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A BILL
FOR
AN ACT TO REPEAL THE MONEY LAUNDERING (PROHIBITION) ACT, 2011
(AS AMENDED) AND ENACT THE MONEY LAUNDERING {PREVENTION AND
PROHIBITION) ACT TO PROVIDE A COMPREHENSIVE LEGAL AND
INSTITUTIONAL FRAMEWORK FOR THE PREVENTION AND Pro#miTiON OF
MONEY LAUNDERING IN NIGERIA, BESTABLISH THE NIGERIAN FINANCIAL
INTELLIGENCE CENTRE AND THE BUREAU FOR MONEY LAUNDERING
CONTROL AN} FOR RELATED MATTERS

Sponsored by Hon. Ehiozuma Johnson A ghonayinna

[ ]

ENACTED by the National Assembly of the Federal Republic of

Nigeria as follows:
PARTI - OBIECTIVE

1. The objectives of this Actare, to:

(a) provide for an effective and comprehensive legal and
institutional framework for the prevention, prohibition, detection,
prosecution and punishinent of money laundering and other related offences
in Nigeria; '

- (b) strengthen the existing system for combating money
laundering aﬁd associated predic'ate offences, financing of terrorism and
proliferation of weapons of mass destruction;

{c)make adequate provisions to prohibit money laundering;

(d) expand the scbpe of money laundering offences and provide

appropriatg penalties;

{e) provide protection for employees of various institutions, bodies’

and professions who may discover money laundering;
() enhance customer due diligence;”

(g) establish the Bureau for Monsy Laundering Control for the

C 1611
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Prohibition
of Money
Laundering

Coneealing,
disguising,
converting or
transterring ste.

Being concerned
in an arrangement;
ete.

Acquisition, use
and possession

Delence for
offences under
scctions 3(1), 4 and
5 oi'this Act

et

effective supervision of designated non - financial businesses and professions;
and

(h) establish the Nigerian Financial Intelligence Centre to’ .
institutionalise best practices in financial intelligence management in Nigeria.

PART II - PROHIBITION OF MONEY LAUNDERING, QFFENCES, DEFENCES,
' REPORTS, CONSENTS, EXEMPTIONS, AND PENALTIES
Prokibition of money laundering |
2. Moﬁey laundering and all unlawful acts as defined in this Aet are
prohibited in Nigeria.
V Money laundering offences

3.-(1) A person who knows, ought reasonably to have known or

suspects that a property has a criminal origin, commits an offence if he

“conceals, disguises, converts, transfers or removes the property within or

outside Nigeria.
{2) For the purpose of the provisions of subsection (1) of this section,
to conceal or disguise ctiminal property includes concealing or disguising its

nature source, location, disposition, movement or ownership or any rights

' With respeet toit.

4 A person comnnts an offence if he cmers mto or becomes

concerned in an ar1angement Whmh he knows ouvht reasonably to have

known, or suspects, facilitates by whatever means, the acqmsmon retentzon

‘use or conlrol of property that has acr 1mma1 orlgm by ar on beh'lit of another

person.

5 Apcrqon who knows oughtreasonably to have known or suspects

' ihat pl 0pe1 Ty h’lS aciminal o igin, commits an offence ithe:

C@acquirestheproperty; .
(b)usestheproperty; or S
.'.':(e)has possessmn of the propu Ly R

Dejpnces fo money launa’ei ing and repor tmg

6. (1) A pc: son does not commit an offence undu sections 3 (1) dors
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ofthis Actif

(a) he makes a report under section 12 of this Act and has the
appropriate consent for doing any act referred to in sections 3 (1),4 or 5 of
this Act,

(b) he intended to make a report referred to in paragraph (a) of this
section and the court is of the opinion that he had a justifiable reason for not
doing so; or

(c) the act he does is dene in carrying out a function he has relating
to the enforcement of any provision of this Act or of any other enactment
relating to any criminal enterprise or benefit from any unlawful act.

{2) A person does not commit an offence under section 5 of this Act
if he acquired or used or had possession of the property for adequate
consideration. ' .

(3) For the purpose of subsection (2) of this section:

(a) a person acquires property for inadequate consideration i the
value ofthe consideration is significantly less than the value of the_property ;

(b) a person uses. or has possession of property for inddequate
consideration il the value of the consideration is significantly less than the
value ofthe use or possession; and

{c) the provision by a person of goods or services which he knows

. or suspects may help another to carry out any uniawful act is not a

consideration. 7

(4} For the purpose of section 5(c), a person has possession of any
property if he does an act inrelation to the property. -

7.-{1) Aperson cemmits an offerice ift.

(a) he knaws, or ought reasonably. to have known or suspects that
another person is engaged inmoney laundering; . ... .

“(b) the information or other matter on which his knowledge or

“suspicion .is based came o him in the course of a. business, trade or

profession; and

Failure to report
knowledge or
suspicion ol money
laundering



C 1614 Money Laundering (Prevention and Prohibition) Bill, 2017 2017
| {c) he does not make the report specified in subsection (2} of this
2 section as soon as is practicable after the information or other matter comes to
3 him.

4 (2) The report referred to in subsection (1} of this section is a report of
5 the information er other matter;

6 () toa designated officer;

7 (b) to a person referred to in section 10(1)(b) of this Act; and

8 {¢) in the form and manner prescribed for the purposes of this
9 subsection by regulations made under section 14(1) of this Act.

10 (3) A person does not commit an offence under this section if:

11 (a) the court is of the opinion that he has a justifiable reason for not
12 disclosing the information or other matter;

13 (b) the court is of the opinicn that he has a justifiable reason for not
14 making the required report as soon as practicable as mentioned in subsection
15 {1)c)ofthis section;

16 (c) he is a private legal practitioner and the information or other
17 matter came to him in privileged circumstances in connection with legal
18  procesdings; or

19 {d) subsection (4) of this section applies to him.

20 (4) Subsection (3)(c) of this section applies to aperson ifhe:

21 (a) does not know, ought reasonably to have known or suspect that
22 another person is engaged in money laundering; and

23 (b)has notbeen provided by his employer with the training referred to
24 insection29 ofthig Act for the purposes of this section.

25 {5) In deciding whether a person committed an offence under this
26 section, the court shall consider whether the person followed any applicable
27 regulations or guidelines, which were at the relevant time:

28 (a) issued by a supervisory authority or any other appropriate body;
29 {b)approved by the Attorney-General of the Federation; and

30 (c) published in a manner approved by the Attorney-General as an
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l appropridte means of bringing the guidelines to the attention of persons
2 likely to be affected by it.

3 {6) Areportic a designated officer is a report, which is made:

4 {a} to a person designated by the person's employer to receive
5 reports under this section; and

6 (b) in the course of the person's employment in accordance with the
7 procedL{re established by the employer for the purpose.

8 (7) Information or other matter comes to a private legal practitioner
9 in privileged cirenmstances in connection with legal procesdings if it is
10 communicated or given to him by:

1 (a) a client or the representative of a client, in connection with the
12 giving by the private legal practitioner of legal advice; or

13 {b) a person in connection with legal proceedings or contemplated
14 legal proceedings.

15 8.-(1) A person designated to receive reports under section 7 of this - . report
16 Actcommits an offence if’ ';%’ff'cé'l.es‘g““e“
17 {a) the person knows or suspects or has reasonable grounds for
18 knowing or suspecting that another person is engaéed inmoney laundering; .
19 {b)the informati.on or other matter:

20 (i) on which hisknowledge or suspicion is based, or

21 (ii) which gives reasonable grounds for such knowledge or
22 suspicion, came to the persoﬁ in consequence of a report made under section
23 7 ofthis Act; and

24 (c) the person does not make the report specified in subsection (3)
25 of this section as soon as it is practicable after the information or any other
26 related matter comes to him.

27 (2) The report referred to in subsection (1)(b) of this section is a
28 report of the information or other relatedmatter:

29 (a) to aperson mentioned in section 10{1){b) of this Act; and

30 (b) in the form and manner preseribed for the purpeses by
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1 regulations made under section 14(1) of this Act.

2 (3) A person does not commit an offence under this section ifhe has a
3 ' justifiable reason fornot reporting the information or other matter.

4 (4) In deciding whether a person committed an offence under this
5 section, the court shall consider whether the person followed any applicable
&  regulations or guidelines which was at the relevant time:

7 (a)issued by a supervisory authority or any other appropriate bedy;

8 (b) approved by the Attorney-General; and

9 (¢) published in a manner approved by the Attorney-General as an
10 appropriate means of bringing the guidelines to the attention of persons likely
11  tobeaffected by it

Tipping off - 1 9.-(1) A person commits an offence if:

13 (a) he kniows or suspects that a report falling within section 12 or 13 of
14  this Acthas beenmade oris about te be made; and

15 (b) he makes an unauthorised disclosure which is likely to prejudice
16  any investigation which might be conducted following the report referred to in
17 paragraph (a) of this subsection.

18 - (2) A person does not commit an offence under subsection (1) of this
19  sectionif:

20 (a) he did not know or suspect that the disclosure was likely to
21 prejudice an investigalion as specified in subsection (1} of'this section;

22 (b) the disclosure is made in the course of carrying-out his duties in
23 relation to the enforcement of any provision of this Act or of any other
24 enactmentrelating to criminal conduct or benefit from criminal conduct; or

25 “{c) heis a private legal practitioner and the repert falls within
26 subsection (3) of this section. , _

27 (3) A disclosure, for thé purpose of subsection (2)(c) of this Act is a
28 disclosureto:

29 . (a)a client or the representative of the client, in connection with the
30 giving by the private legal practitionerof [egal advice; or -
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1 (b} a person in connection with legal proceedings or contemplated
2 legal proceedings.
3 (3) A disclosure does not fall within subsection (3) of this section if
4 it is made with the intention of furthering a criminal purpose.
5 10.-(1) Theappropriate consent is the consent of: Meaning of
appropriate
6 (a) a designated officer to do a prohibited act if a report of the type  consent, efc.
7 referred toin section 12 or 13-ofthis Actis made to the designated officer; or
8 (b) a person authorised for the purposes of this Part by the Director-
9 (General of the Centre.
10 {2)Apersonshall be tre‘:ated as having the appropriate consent if:
11 (a) he makes a report to a person referred to in subsection{1)(b) of
12 this section; and
13 (b) either of the conditions set out insubsection (3) of this section is
14, satisfied.
15 (3) The conditions to be satisfied under subsection, (2) of this
16 section are that, before the end of the notice period, the person:
17 () .does not. receive. notice from -a. person referred  to in
13 subsection( 1 ){b}ofthis section that cgns_eﬁt.to;_the }:10&0 gofthe act is refused; .
19 - (b} receives notice from a person referred to-in subsectiqn(l)(b) of
20 . this-section that consent to the doing of the act is refused, and the deferral
21 period referred to in subsection (5) of this section has expired.
22° o (%) The no_tice-periéd is the period of seyen working days starting
25 with the first working day,after the person _maké’s thereport. - . |
24 (5) The deferral period is the period of-twenty-eight working days
25 " starting withthe dayﬁn wl}ich the person reeeives notice that cénéent to the
26 doing ofthe act is‘.refused.;:‘._'- F )
V2T " (6) Ateference foa prohibited act is to an actyeferred to in‘séction
28 3(1),4 or 5 ofthis Act, as tlle.ca_sémay be'...'.\f" RIS ST "
29 C(TyA desi gnﬂted officer is a person designated to receivéreports . ' -
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1 (8) Subsections (1} to (4) of this section apply only for the purposes of
2 this Part.

Sé’;f;iﬁﬁfdy e 3 11.-(1) A designated officer shall not give the appropriate consent

;‘;ﬁ" aprohidited 4 ynder section 10 of this Act to the doing of a prohibited act unless he makes a
5 report to a person referred to in section 10(1)(b) of this Act that property is
6 property ofa criminal origin, and:
7 (a) the person gives consent to the doing ofthe act; or
8 (b) before the end of the notice period, he:
9 (1) does not receive notice from the person that consent to the doing of
10 theactisrefused, or
i1 (ii) receives notice from the person that consent to the doing ofthe act
12 isrefused, and the deferral period has expired.
13 {(2) A designated officer commits an offence ithe:
14 (a) gives consent to a prohibited act in circumstances where none of
15 theprovisions of subsection (1)(a) or (b) of this section is satisfied; and
16 (b) knows or suspects that the act is a prohibited act.
17 (3) A designated officer found guilty of an offence under subsection
18 () .of this section is liable on conviction to imprisonment for a term of hot less
19 thantwelve months orto a fine of not less than one milJion naira or botl.
20 (4) The notice period is the period of seven.working days starting with
2 17' the first working day after the designated officer makes the report.
22 (5) The deferral period is the period of twenty-eight working days
23 startmg WIth the day on which the designated officer is given notice that
24 - ‘-consent to the domg ofthe actis refused
25 (6) A refetence to a prohibited act is to an act referred to in- SBC[lOH
26° “3(1) dors ofthis Act, asthe casemay be. '
27 {7) A’ designated officer is a person designated to receive reports
28  undersection 12 or 13 of this Act. ’

;ﬁgot::&?f a 29 7 Meoney laun‘derfng reports

criminal origin
30 12.-(1) For the purposes of this Part, a report is a "property of criminal
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1 origin report” if:
2 (a) it is a report, to a person referred to in section 10(1 )(b) of this

3 Act or to a designated officer by the person at risk of prosecution, that the

4 propetty is, or is suspected to be property of a criminal origin;

5 (b} it is made in the form and manner, if any, prescribed for the

6 purpose of this section by regulations made under section 14 of this Act; and

7 (¢) the conditions sct out in subsection (2) of this section are

8 satisfied. _

9 (2) The conditions to be satisfied under subsection (1 )(c) of this

10 section are that:

11 {a) the report referred to in subsection (1) of this section is made

12 before the person atrisk of prosecution does the prohibited act; or |

13 (b) the repert is made after the person at risk of prosecution does

14 the prohibited act; and

15 (i) there is a justifiable reason for his failure to make the report

16 before he did the act; and

17 (ii} the report is made as soon as it is prﬁcticable for him to make it.

18 (3) A property of criminal origin report does not constitute a breach

19 of any restriction on the disclosure of information, however imposed.

20 (4) A report to a designated officer is areport that is made:

21 () in the course of the reporter’s employment;

22 (b} to a person designated by the reporter's employer to receive

23 reports under this section;and

24 (¢) in accordance with the procedure established by the employer

25 for the purpose.

26 (5) A reference to a prohibited act is to an act referred to in sections

27 3(1), 4 or 5 ofthis Act, as the case may be.

28 13.-(1} A report that satisfies the conditions set out in subsection  gepors an
29 (2) of this section does not constitute a breach of any restriction on the I:S\?p‘fciii%i? faney
30 disclosure of information, however imposcd. e
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1 (2) The conditions to be satisfied in subsection (1) of this section are
v 2 that:
3 {a} the information or other matter disclosed came to the person
4 making the disclosure (‘the discloser") in the course of his trade, profession,
5 business or employment;
6 {b) the information or other matter disclosed:
7 {1) causes the discloser to know or suspect, or
8 (if) gives the discloser reasonable grounds for knowing or suspecting,
thatanother person is engaged in money laundering; and
10 (c) the report is made to a person mentioned in section 10(1)(b) of this
11 Actorto a designated officer as soon as is practicable after the information or
12 other matter comes to the person making the report (in this Act referred to as
13 “thereporter”).
14 (3) Areportto a designated officer is areport, which is made:
15 (a) inthe course ofthe reporter's employment;
16 {b) to a person designated by the reporter's employer to receive
17  reports under this section; and
18 (c) in accordance with the procedure established by the employer for
19 thepurpose.
Form and mamner 20 14.~(1) The Centre shall, with the approval of the Atlorney - General,
e 21  makeregulations prescribing the form and manner in which a report referred to
22 inthisPartshall be made.
23 (2) Regnlations under this section may provide that the form may
24 include a request to the reporter to provide additional information specificd in
25  theform. _
26 ) (3) The additional information shall be information that is necessary
27 to enable the person to whom the report is made to decide whether a moneyA
28  laundering intelligence enquiry or investigation should be commenced.
29 (4) A report made in pursuance of a request for additional information
30 under subsection (2) of this section does not constitute a breach of any
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restriction on the disclosure of information, however imposed.

(5) The reporter is the person making a report, referred to in
subsection (1) of this section, whether ornot he is the person who made the
initial report or the designated officer who forwarded that report to the
Centre.

| (6) A money laundering investigation is an investigation into
whether a person has committedan offence under this Act.

(7 A money laundering intelligence enquiry is an enquiry
conducted by the Centre as to whether there is sufficient credible
intslligence to conduct amoney laundering investigation.

(8) Additional information referred to in subsection (2) of this
section shall be provided to the Centre without delay.

15. -(1) A person found guilty of an offence under section 3 or 4 of
this Act is liable on conviction, in the case of!

(a) an individual, to imprisonment for a term ofnot less than seven
years without the option of a fine;

(b) a financial institution, to a fine of not less than fifty miliion
naira; and for a subsequent conviction to a fine of not less than one hundred
million najra and the withdrawal ofits operating licence; and

(c) a designated non-financial buginess and profession, to a fine of
not less than twenty five million naira and for a subseguent copviction to a
fine of not less than one fifty million naira and the withdrawal of its
operating licence, permit or certificate,

(2) Aperson found guilty ofan offence under:

(a) section 5 of this Act is liable on conviction to imprisonment for
aterm of not less than five years without the option of a fine; and

(b) section 9 of this Act is liable on conviction to imprisonment for
aterm ofnot less than five years without the option of'afine.

16.-(1) An action, whether criminal or civil shall not lie against a

financial institution, designated non-financial business and profession,

Penallies

Protection of
persons making
repoits
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1 supervisory body, the Federal Inland Revenue Service or any other person
2 complyinig in good faith with a provision of this Part, including any director,
3 employee or other person acting on behalf of the financial institution,
4 designated non-financial business and profession, supervisory body, the
5  FederalInland Revenue Service or any such other person.
6 (2) No evidence concerning the identity ofa person who has:
7 (a) made, initiated or contributed to a report under section 12,13,18,
8 19 or 20 of this Act; or
9 (b) furnished additional information concerning a report or the
10 grounds for a report under a prdvisiou of this Part, or the contents or nature of
11 additional information or grounds, is admissible as evidence in criminal
12 proceedings unless that person testifies at those proceadings.

Tnterpretation of 13 17.-(1) Inthis Part, property has a criminal origin ilit:

terms applicable

under this Purt 14 (a) constitutes in a person's benefit, in whole or in part, directly or
15 indirectly, from an unlawful act in any part of Nigeria or where the unlawfil act
16 occurs outside Nigeria, would be unlawful act if it occurred in Nigeria; and
17 (b} the alleged offender knows or suspects that it constitutes or
18  representssuch a benefit, .
19 (2) In this Part, "unlawful act" includes participation in an organised
20  criminal group, racketeering, terrorism, terrorist financing, trafficking in
21 persons, smuggling of migrants, sexual exploitation, sexual exploitation of
22 children, illicittrafficking in narcotic drugs and psychotropic substances, illicit
23 anms trafficking, illicit trafficking in stolen goods, corruption, bribery, fraud,
24 currency counterfeiting, counterfeiting and piracy of proclucts, environmental
25 crimes, murder, grievous bodily injury, kidnapping, hostage taking, robbery or
26 theft, smuggling (including, in relation to customs and excise, duties and
27 taxes), tax crimes (related to divect taxes and indirect taxes), extortion, forgery,
28 piracy, insider trading and marlket manipulation, proliferation of weapons of
29 mass destruction and any other criminal act,
30 (3) Itisimmaterial, who:
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1 (a) carried out the unlawful act; or

2 (b) benefited from the unlawful act.

3 (¢) whether the conduct occurred before or after the passing of this
4 Act,

5 (4) A person benefits from an unlawfu] act ifhe obtains property as
6 arasult of or in connection with the unlawful act.

7 (5) It a person obtains a pecuniary advantage as a result of or in
8 connection with an unlawful act, he is deemed to have obtained, as aresult of
9 or in connection with the unlawful act, a sum of money equal to the value of
10 the pecuniary advantage.

11 (6} A reference to property or a pecuniary advantage obtained in
12 connection with an unlawful act includes a reference to property or a
13 pecuniary advantage obtained in such connection or some other connection.
14 (7) If a person benefits from an unlawful act, his benefit is the
15 property obtained as a result of or in connection with the unlawful act.

16 (8) "Property" is all property wherever situated and includes:

17 {(a) money;

18 (b) all forms of property, real or personal, heritable, moveable or
19 immoveable; and ‘

20 {c) thillgs in action and other intangible or incorporeal property.

21 (9) The following rules apply in relation to property:

22 (a) property is obtained by a personifhe obtains an interest in it;

23 (b) references to an interest, in relation to:

24 (i) Jand in Nigeria, are to any legal estate or equitable interest or
25 power, and

26 (i) property, other than land, include references to a right,
27 including aright to possession.

28 (10)YMoney laundering is an act which:

29 (a) constitutes an offence under sections, 3,4 or 5 of this Act;

30 (b) constitutes an attempt, conspiracy or incitement to commit an
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28
29
30

offence specified in paragraph (a) of this subsection;

{c} constitutes alding, abetting, counselling or procuring the
commission ofan offence specified in paragraph (a) of this subsection; or

(d) if done outside Nigeria, would constitute an offence specified in
paragraphs (a), (b) or (¢) of this subsection, if done in Nigeria,

(11) Forthe purpose ofareportto a designated officer:

(a) a reference to a person's employer, includes anybody, association
or organisation, including a voluntary organisation, in connection with whose
activities the person exercises a function, whether or not for gain or reward; and

(b} a reference to employment shall be construed in accordance with
the provision of paragraph (a) of this subsection,

(12) A person referred to in section 10{1)}(b) of this Act is an
etnployee of the Centre, authorised by the Director - General of the Centre.

(13) For the purposes of this Part, legal professional privilege and the
invocation of client confidentiality shallnot apply in connection with:

(a) the purchase or sale of property;

(b) the purchase or sale of'any business;

(¢) the purchase or sale of any high-value item;

(d) any investment;

(e) any matter concerning the payment of any tax;

{(f) any matter concerning the transfer of any funds whatsocever;

{g) the managing of client money, securities or other assets;

{h) the opening or management of bank, savings or securities
accounts;

(i) the creation, operation or management of trusts, companies or
similar structures;

(i) the organisation of contributions necessary for the creation,
operation or management of companies;

(k) any paid fees or r'etairie‘rrfees; and

(1) anything produced in furtherance of any unlawful activity.
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(14) Section 34 of this Act has effect for the purpose of determining
what is a supervisory authority.

(15) An “appropriate body" is a body that regulates or is
representative of a trade, profession, business or employment,

PART III - TRANSACTIONS ABOVE PRESCRIBED LIMITS

18.-(1) A person shall not, except in a transaction through a
financial institution or designated non-financial business and profession,
make or accept cash payment of a sum exceeding the prescribed amount (in
this Act referred to as "the prescribed amount™).

(2) A financial institution or designated non-financial business and
profession shall, within the specified period, report to the Centre the
speciﬁed particulars concerning a fransaction concluded with a customer if
in terms of the transaction an amount of cash in excess of the prescribed
amount:

(a) is paid by a financial institation or designated non—ﬁnancié.l
busihess and profession, to the customet, or to a person acting on behalf of
the customer, or to a person on whose behalfthe customer is acting; or

{b) is received by a financial institution or designated non-
financial business and profession from the customer, or from a person acting
on behalf of the customer, or from a person on whose behalf the customer is
acting.

(3) A financial institution or designated non-financial business and
profession commits an offence if it fails to make a report referred to in
subsection (2) of this section and is liable on conviction to a fine of not less
than twenty-five million Naira.

(4) An officer of a financial institution or designated non-financial
business and profession who facilitates an offence under subsection (3) of
this section commits an offence and is liable on conviction to imprisonment
for aterm of ot less than twelve months or a fine of not less than five million

Naira or both.

Cash payments
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Electronic transfers | 19.-(1) Where a financial institution by way of electronic transfer,
of imoney to or
from Nigeria 2 sends money in excess of the preseribed amount to another country or receives
3 money in excess of the prescribed amount from a country outside Nigeria on
4 behalf, or on the instruction, of another person, it shall, within the specified
5 period after the money was transferred or received, report the transfer or
6 receipt, together with the specified particulars concerning the transfer, to the
7 Centre and the Central Bank of Nigeria,
8 B (2) A financial institution cornmits an offence if it fails to make the
9 reports referred to in subsection (1) of this section and is liable on conviction to
10  afinsofnotless than twenty-five miilion Naira.
11 (3) An officer of a ﬁlﬁnt:i&l institution who facilitates an offence
12 under subsection (2) of this section commits an offence and is liable on
13 conviction to imprisonment for a term of not less than twelve months or a fine
14 ofnotless than five million Naira or both,
15 (4) For the purpose of this section, "person” includes a money service
16  business listed in the Second Schedule to this Act.
Etl?;sr ;rjclllssgsl?ées 17 20.-(1) Aperson importing into or exporting from Nigeria:
18 (a) cash; or
19 (b} anegotiable instrument in excess of the prescribed amownt, shall,
20  before the importation or exportation, make a declaration of the total amount to
21  the Nigeria Customs Service on the prescribed form.
22 (2} The Nigeria Customs Service shall report any declaration made
23  pursuant to subsection (1) of this section to the Centre and the Central Bank of
24 Nigeria without delay for the performance of their functions under this Act or
25  any other legislation and for reasons of statistics.
26 (3) Where a person is found to be in contravention of the provisions of
27  subsection (1) of this section, an officer of the Nigeria Customs Service shall
28 - seizeand detain, in the case of
29 (a) cash, the whole ofthe cash in the person's possession; or
30 (b} anegotiable instrument, the negotiable instrnnment.
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(4) ltems seized and detained under subsection (3) of this section
shall be recorded by the Nigeria Customs Service and forwarded (o the
designated agency.

(5) Items forwarded to the designated agency under subsection (4)
of this section shall, in the case of:

(a) cash, be paid into an interest bearing account and held there and
the interest accruing shall be added to it on: its forfeiture or release; or

(b) a negotiable instrument, be so far as is possible, realized by sale
or otherwise and the proceeds paid into an interest bearing account and held
there and the interest aceruing shall be added to it on its forfeiture or release.

(6) Where it is not possible to realize a negotiable instrument as
required by subsection (5)(b) of this section, the instrument shali be retained
by the designated agency until such time as it is forfeited or released.

{7) A person commits an offence under this section it he:

(a) fails to make a declaration of the type required in subsection (1)
ofthis section; or

(b) makes the dectaration of the type required by subsection (1) of
this section thatis false or misleading in aﬁy material particular.

(8) A person found guilty of an offence under subsection (1) of this
section is liable on conviction to forfeit the undeclared funds or negotiable
instrument as provided under subsection (9) of this section or to
imprisonment for a term of not less than two years or both.

(9) ltems seized or detained under subsections (3) and (4} of this
section shall it the person from whom it is seized is-

(a)acquitted, be released to the person; or

(b) convicted, be forfeited to the Federal Government of Nigeria
and paid info a designated account.

21.-(1) The Attorney-General shall, by way of regulations made on
the recommendations of the supervisory authorities, set out the prescribed

amounts and the specified particulars referred to in sections 18(1) and (2),

Prescribed
amounts and
particulars
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1 19(1) and 20(1} of this Act,
2 {2) The spéciﬁed period referred to in sections 18(2) and 19(2) of this
3 Act is seven days cr such other periods as may be prescribed in 2 Regulations
4 bytheAttorney - General
Reporting 35 22.-(1) The Centre shall with the approval of the Attorney-General by
procedures and
fltérélllég::;% of 6 regulations prescribe the form and manner in which a report under section
information 7 18(2)or 19(1) ol this Actshall be made.
8 {2) Regulations unider this section may also provide that the form may
9 include a request to the reporter to provide additional information specified in
10 the form.
11 (3) The additional information shall be information that is necessary
12 to enable the person to whom the report is made to decide whether a money
13 laundering intelligence enquiry or money laundering investigation should be
14 commenced.
15 {4} A report made in pursuance of a request under subsection (2) of
[6  this section does not constitute a breach of any restriction on the disclosure of
17 information, however imposed.
18 {5) For the purpose of this section, the reporter is the person making a
19 reportreferred to insubsection (1) of this section.
20 (6) A money laundering intelligence enquiry under this section is an
21 enquiry conducted by the Centre as to whether there is sufficient credible
22 intelligence to conduct amoney laundering investigation.
23 (7) Additional information referred to in subsection (2) of this section
24 shallbe providedto the Centre without delay.
25 PART IV - ACCESS TO INFORMATION
Customer 26 23.-(1) The Director-General of the Centre may direct a financial
information
27  institution te supply customer information and customer details to the Centre
28  where:
29 (a) a persen Tor whom customer information or custemer details arc
30 required is, directly or indirectly, the subject of an inteHigence enquiry by the
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Centre; and

(b) the information or details are sought for the purpose of the
enquiry-

(2) A financial institution, which is required to provide information
or details under subsection (1) of this section, shall provide the information
or details to the Centre in such manner, and at or by such time, as may be
required by the Director - General of the Centre.

(3) A financial institution commits an offence if it fails to comply
with any provision of this section and is liable on conviction to a fine of not
less than twenty - five million Naira.

(4) In this Act, "customer information”, in relation to a person anda
financial institution, is information as to whether a person holds, or has held,
an account or accounts at the financial institution, whether solely or jointly
with another person and, if'so, {aformation as to the matters referred to in:

(a) subsection (3) of this section, where the person is an individual;

(b) subsection (6) of this section, where the person is a body
corporate or a simitar body whether incorporated or otherwise established in
Nigeria or elsewhere.

(5) The matters veferred to in subsection (4)(a) of this section are:

(a) the account number or numbers;

(b) the person's full name;

(cyhis date of birth;

{d) his most recent address and any previous addresses;

(¢) the date or dates on which he began to hold the account or
accounts and, wheré he has ceased to hold the account orany of the accounts,

the date or dates on which he didso;

! (f) any evidence of his identity that was obtained by the financial

institution under or for the purpose of this Act or any other legislation

relating to money faundering;

(g) the full name, date of birth and most recent address, and any
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| previous addresses, of any person who holds, or has held, an account at the
2 financial institution jointly with him; and '
3 (h) the account number or numbers of any other account or accounts
4 held at the financial institution to which he is a signatory and details of the
5 person holding the other account or accounts.
) (6) The matters referred to in subsection (4)(b) of this section are:
7 (a)the account number or numbers ;
3 (b)the person's full name;
9 (c) adescription of any business which the person catries on;
10 {d) the country or territory in which it is incorporated or otherwise
I established and any number allocated to it by virtue of relevant legislation ;
12 (2) any number assigned to it for the purposes of tax in Nigeria;
13 (£ its registered office and any previous registered offices, whether in
14 Nigeria orelsewhere;
15 (&) the date or dates on which it began to hold the account or accounts
16 and, where it has ceased to hold the account or any of the accounts, the date or
17 dates on which it did so:
18 (h) evidence of'its identity as was obtained by the financial institution
19 under or for the purpos‘e of this Act or any other Jegislation relating to money
20 laundering; and
21 (i} the full name, date of birth and most recent address and any
22 previous addresses of any perSon who is a signatory to the account or any ofthe
23 accounts.
24 {7} Customer information includes information regarding:
25 (a) a person who is acting or who has acted on behalf of a person
26 referredtoinsection 22(2)(a) of this Act; or
27 {b} a customer of the financial institution who is acting or who has
Information held
Py ; 311«‘3:2 ;?Z?Ifl 28  acted foror on behalf ofaperson referred to in section 22(2){a) of this Act.
z%slfi;‘;ﬁ’om 29 24.-(1) Where a supervisory authority or self-regulatory organisation,
oo deral Revenue 30 as aresult of an inspection or otherwise, knows or suspects that a financial

Service
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institution or designated non-financial business and profession, knowingly

2 or otherwise:

3 {a)has received property of a criminal origin;

4 (b)isaboutto receive property of a criminal origin;

5 {c) has been used to commit an offence under section 3, 4 or 5 of
6 this Act; or

7 (d) has been in any way involved in an act of money laundering, the
8 supetvisory authority or self-regulatory organisation shall inform the Centre
9 of that faet and furnish the Centre with all information and records regarding
10 that knowledge or suspicion which the Centre may reasonably require for
11 the achievement ofthe objectives of this Act,

12 (2) Where the Centre has reason to believe that a supervisory
I3 authority or self-regulatory organisation has information indicating that a
14 financial institution or designated non-financial business and profession,
15 knowingly or otherwise;

16 (a) has received property of a criminal origin;

17 (b)is about toreceive property of a criminal origin;

18 (c) has been used to commit an offence under section 3, 4 or 5 of
19 this Act; or

20 (d) has been in any way involved in an act of money laundering -
21 the supervisory authority or self-regulatory organisation shall supply the
22 Centre with all information and records regarding that knowledge or
23 suspicion which the Centre may reasonably i‘equire for the achievement of
24 the objectives of this Act.

25 (3) Where the Federal Inland Revenue Service knows or suspects
26 that a financial institution or designated non-financial business and
27 profession, knowingly or otherwise:

28 (ayhasreceived property of a criminal origin;

29 (b)is about to receive property ofa criminat origin;

30 (¢) has been used to commit an offence under section, 3, 4 or 5 of




C 1632

Moﬁey Laundering (Prevention and Prohibition) Bill, 2017 2017

Duty to identify
customers

O Ge =1 Oy o e W D e

MMNMMNMMNMMH-—HH»—»—A;—-V—-H.—
<> o =] ~1 [ W] L W 3] — < o o -1 [ wn - w ¥ — L=

this Act; or

| (d) has been in any way involved in an act of money laundering, the
Federal Inland Revenue Service shall inform the Centre of that fact and furnish
the Centre with all inlformation and records regarding that knowledge or
suspicion which the Cenfre may reasonably require for the achievement of -
objectives of this Act.

(4) Where the Centre has reason vo believe that the Federal Inland
Revenue Service has information indicating that a financial institution or
designated non-financial business and profession, knowingly or otherwise:

(a)has received property ofa criminal origin;

(b) is about to receive property of a criminal origin;

(¢) has been used to commit an offence under section 3, 4 or 5 of this
Act;or

" (d) bas been in any way involved in an act of money laundering, the
Federal Inland Revenue Service shall supply the Centre with all information
and records regarding that knowledge or suspicion which the Centre may
reasonably require for the achievement of its objectives

PART V - MONEY LAUNDERING CONTROL MEASURES

25.-(1) A financial institution or designated non-financial business
and profession shall not establish a business relationship or conclude a single
transaction with a customer unless the financial institution or designated non-
financial business and profession has undertaken due diligence:

(a) to establish and verify the identity of the customet;

(b) if the customer is acting on behalf of another person, to establish
and verify:

(i) the identity of that other person,

(ii) the customer's authority to establish the business relationship or to
conclude the single transaction on behalf of that other person, and

(iii) in the case of a body corporate, the identity of the beneficial

owner; and
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] (c)ifanother person is acting on behalf of the customer, to establish

2 and verify:

3 (i) the identity ofthat other person, and

4 (ii) that other person's authority to act on behalf of the customer.

5 (2) Where a financial institution or designated non-financial

6 business and profession had established a business relationship with a

7 customer before this Act took effect, the financial institution or designated

8 non-financial business and profession shall not conclude a transaction in the

9 course of that business relationship, unless the financial institution or

10 designated non-financial business and profession has undertaken due

11 diligénce:

12 {a}to establish and verify the identity of the customer;

13 {b) ifanother person acted on behaif of the customer in establishing

i4 the business relationship, to establish and verify: '

15 (iythe identity of that other person, and

16 (i) that other person's authority to act on behalf of the customer;

17 (c) if the customer acted on behalf of another person in establishing

18 the business relationship, to establish and verify: :

19 {i) the identity ofthat other person,

20 (i) the customer's authority to act on behalf of that other person,

21 and . .
22 (iii) in the case of a body corporate, the identity of the beneficial

23 owner; and

24 (d) to trace all accounts at that financial institution or designated

25 non-financial business and profession that are involved in transactions

26 concluded in the course of that business relationship.

27 (3) A financial institution or designated non-financial business and

28 profession commits an offence if it fails to comply with any provision of this

29 section -and is liable on conviction to a fine of not less than twenty-five

(8%
<

million Naira,
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1 (4) An officer of a financial institution or designated non-financial
2 business and profession who facilitates an offence under subsection (3) of this
3 section commits an offence and is lable on conviction to imprisonment for to a
4 term of not less than two years or a fine of not less than seven million Naira or
5 both.

6 {5) "Beneficial owner" has the meaning given.to it under the First
7 Scheduletothis Act.

Record to bekept 8 26.-(1) A financial institution or designated non-financial business

frezggg}%z%jiq and 9 and profession shall preserve and keep:

10 {a) the record of a customer's identification and all of the measures
11" undertaken to establish the identification referred to in section 25 ofthis Act for
12 aperiod of at least five years after the closure of the account or the severance of
13 relations with the customer; and

14 (b} the record and other related information of a transaction carried
15 outby acustomer and the report provided for in section 12, 13, 18 and 19 ofthis
16 Act for a period of at least seven years after carrying out the transaction or
17 making of the report, as the case may be.

18 {(2) The records referred fo in subsection (1) of this section may be
19  keptinelectronic form.

20 {3) A record kept under subsections (1) and (2) of this section, or a
21  certified extract of the record or printout of any extract of an electronic record,
22 is on its mere production in a matter before a court admissible as evidence of
23 any factcontained in it of which direct oral evidence would be admissible.

24 {4) A financial institution or designated non-financial business and
25  profession commits an offence if it fails to comply with any provision of this
26  sectionand is liable on conviction to a fine of not less than thirty million Naira.
27 {5) An officer of a financial institution or designated non-financial
28  business and profession wha wilfully destroys any record required to be kept
29 by virlue of subsection (1) of this section or otherwise facilitates an offence
30 under this subsection (4) of this section comﬁaits an offence and is liable on
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1 conviction to imprisonment for to a term of not less than two years or a fine
2 ofnot fess than seven million Naira or both.
3 27.-(1) Afinancial institution or designated non-financial business  Establishment
and implementation
4 and profession shall devise and implement internal rules in relation to- ggﬁgg:gﬁte
5 (a) the verification of the identity of persons who must be identified ~ Proceduses
6 by virtue of section 25 of this Act;
7 (b) the informatjon required to maintain a record required under
8 section 26 ofthis Act;
9 (¢) the manner in which and the place at which the records may be
10 kept;
11 (d) the steps to be taken when a report under section 12 or 13 of this
12 Actisrequired to ensure compliance under this Act; and
13 (e) such other matters as may be prescribed by the Attorney-
14 General inregulations made under section 88 ofthis Act,
15 (2) Internal rules made under this section shall comply with
16 regulations made under section 88 of this Act.
17 (3) A financial institution or a designated non-financial business
18 and profession shall make its internal rules available to each of its
19 employees.
20 (4) A financial institution or designated non-financial business and
21 profession shall, on request, make a copy of its internal rules available to the:
22 (a) appropriate supervisory authority;
23 {b) appropriate self-regulatory organisation; or
24 {c)Centre.
25 (5) A financial institution or designated non-financial business and
26 profession commits an offence if it fails to comply with any provision of this
27 section and is liable on conviction to a fine of not less than ten miltion Naira.
28 28.-(1) Whenever a financial institution or designated non- Z::ﬂgﬁ;ddm
29 financial business and profession: diligence
30 (a) establishes a business relationship;
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1 (b)has an established relationship; or
2 (c) carries out an occasional transaction, with or for a high risk
3 customer, it shall apply appropriate enhanced due diligence measures and
4 enhanced ongoing monitoring.
5 {2) Whenever areport has been made under the provisions of section
6 12 or 13 of this Act, the reporting institution concerned shall apply appropriate
7 enhanced due diligence measures and enhanced ongoing monitoring of the
8 subject of the report. ‘
o (3) For the purposes of this Act, a high-risk customer includes:
10 (a) a customer who is not physically present for identification
11 purposes;
12 (b) a financial institution that has or proposes to have a correspondent
13 banking relationship with abank outside Nigeria;
14 (c)apolitically exposed person;
15 (d) a customer who has, will have, a business relationship, or who
16  carries out occasional transactions on behalf of a politically exposed person;
17 {(¢) a customer who has business relationships and conducts
18 iransactions with countries that do not apply or insufficiently apply the
19  recommendations ofthe Financial Action Task Force;
20 {f) a customer whose business, which by its nature presents a higher
21 - riskofmoney laundering; and
22 {g). a customer who has business relationships or is invoived in
23 transacti?ns with:
24 (i) any nen-resident custormers,
25 (ii) private banking customers,
26 (ii) legal persons or asset holding vehicles, or
27 (iv) cross border transactions,
28 (4) An officer of a financial institution or designated non-financial
29  business and profession who facilitates an offence under this section commits
20  an offence and is liabte on conviction to imprisonment for a term of not less
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I than two years or a fine of not less than seven million Naira or both.
2 (5) A financial institution or designated non-financial business and
3 profession commits an offence if it fails to comply with any provision of this
4 section and is liable on conviction to a fine of not less than fifty million
5 Naira.

6 {6) In this section, "politically exposed persons” means:

7 (a) individuals, not including middle- ranking or more junior
8 officials, who are or have been entrusted with prominent public functions
9 including the following:

10 (i) heads of State, heads of Government, Ministers and deputy or
11 assistant Ministers,

12 (il) Governors and Deputy Governors of States within a country,

13 (iii) members of Parliaments, National Assemblies and similar
14 bodies,

15 (iv) members of Suprerme Courts, constitutional courts or of other
16 high-level judicial bodies whose decisions are not generally subject to
17 further appeal, other than in exceptional circumstances,

18 (iv) members ofthe board of central banks,

19 (v) members of boards of Extra Ministerial Departments and
20 Agencies,

21 (vi) members of boards of Departiments and Agencies in States and
22 local government within Nigeria,

23 (vii) ambassadors and e'l}'zél_r_ges d’affaires,

24 (viii) high-ranking Ofﬁ.cer's; ~in the armed forces and law
25 enforcement agencies, and . l

26 (ix) members of the adlhjnistrative, managemert or supervisory
27 bodies of enterprises owned by natiq'néﬂ!,‘Staté,bri‘lgca}- gaverpn}éﬁts;

28 (b) close family memb;ré E)F ir;di;fiduals \Féferred tj‘gin pg{;tgraph
29 (a) of this subsection, iﬂc!_udill%: .

30 (i)aspouse, i
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1 (ii) a partner, or person considered by national law as equivalentto a
2 spouse,

3 (iif) children and their spouses or partners,

4 (iv) parents, and

5 (v) siblings; or

6 (¢) persons known to be close associates of individuals referred to in
7 paragraph (a) of this subsection, including an individual who:

8 (i} is known to have joint beneficial ownership of a legal entity or
9 legal arrangement, or any other close business relations, with a politically
10 . exposedperson, and

11 (ii) has sole beneficial ownership of a legal entity or legal
2 arrangement which is known to have been set up for the benefit of a politically
13 exposed person.

Training and 14 29.-(1) A financial institution or designated non-financial business

(r;l:}(lj:il}i]tf?;ir?c%()f 15 and profession shall devise and deliver training to its employees to ensure
16 compliance with the provisions of this Act, applicable regulations and internal
17 rules.

18 (2) The designated officer shall be responsible for ensuring and
19 monitoring of compliance by the:

20 (a) employees of the financial institution or designated non-financial
21 business and profession with the provisions of this Act, applicable regulations
22 andinternal rules; and

23 (b) financial institution or designated non-financial business and
24 professionwith its obligations under this Act.

25 {3) A financial institution or designated non-financial business and
26 profession commits an offence if it fails to comply with any provision of this
27 section and is liable on conviction to a fine of not less than thirty million Naira.
28 (4) A designated officer who facilitates an offence under this
29 subsection (3) of this section commits an offence and is liable on conviction to
30 imprisonment for a term of not less than two years or a fine of not less than
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1 sevenmillion Naira or both.
2 30.-(1) Where, in the performance of its functions, the Centre has  Referral for
noii-compliance
3 reasonable grounds to suspect that a financial institution or designated non-
4 financial business and profession or any other person who is subject to this
5 Act, other than a supervisory authority, has contravened or failed to comply
6 with any provision of this Act or any guideline, rule or requirement that
7 facilitates compliance with this Act and which is applicable to that
8 institution, business and profession or employee, it may, if it considers it
9 appropriate to do so, refer the matter to arelevant;
10 (&) supervisory authority; or
11 (b) investigating authority, together with any recommendation that
- 12 is considered appropriate,
13 (2) The supervisory authority to which a referral of the type
14 referred to in subsection (1) of this section is made shall investigate the
15 matter and after consultation with the Cenire take such action as is
16 considered appropriate.
17 31.-(1) A financial institution shall not open or maintain a Numbered or
- anenymous
18 numbered, anonymous account or an account in a fictitious name, accounts °
19 (2) Where a person, who is known by more than one name, opens
20 an account with a financial institution, the account shall hear all of the names
21 by which the person is known.
22 (3) Where an account exists and it becomes apparent that the
23 account. holder is known by more than one name, the account shall be
24 amended to include all of the names by which the account holder is known. ‘
25 (4) Details of all accounts where the account holder is known by
26 more than one name shall be forwarded to the Centre,
27 (5} An officer of a financial institation who facilitates an offence
28 under this section commits an offence and is liable on conviction to
28 tmprisonment for a term of not less than two years or a fine of not less than

seven million Naira or both.

[#8]
<>
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(6) A financial institution commits an offence if it fails to comply with
any provision of this section and is liable on conviction to a fine of not less than
thirty million Naira.

32.-(1) A person commits an offence ifhe:

(a) opens an accountat a financial institution in a fictitious name;

(b) makes a false or misleading document with the intention of
producing it in order to support an application to open an account at a financial
institution in a fictitious name;

{c) has in his possession a false or misleading document with the
intention of producing it in order to support an application to open an account at
afinancial institution in a fictitious name; or

{d) produces a false or misleading docwment in suppert of an
application to open an account.at a financial institution.

(2) A financial institution commits an offence if it opens an account or
provides financial services to a person:

{(a)using a fictitious name; or

{(b) to assure customer anonymity.

(3) Forthe purpose of this section:

{(a) "opening an account" includes a single transaction where
verification of identity by virtue; of section 25 of this Act is required;

(b) "false or misleading” means that it is false or misleading in any
material particular and is intended to deceive;

(c)."ﬁn_ancial services” includes, the:

_ (D) transfer of any funds whatsoever,

(iL) exchange of any foreign currency into Naira,

(iii) exchange of Naira into any foreign currency,

{iv) creation or managenient ofany frust,

(v) purchase of any security, option, centract, bond, currency or
derivative,

{vi}purchase of any property or high value item,
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1 {vii) provision of depository or safe custody services, and
2 (viii}provision of gambling or gaming services.
3 (4) A person who commits an offence under subsection (1) of this
4 section is liable on conviction to imprisonment for a term of not less than
5 two years or a fine of not less than seven million Naira or both.
6 (5} A financial institution that commits an offence under
7 subsection (2} of this section is liable to a fine of not less than thirty million
8 Naira and withdrawal of its licence to operate.
9 {6) An officer of a financial institution who facilitates an offence
10 under subsecticn (2) of this section commits an offence and is liable on
11 conviction to a term of not less than two year's imprisonment and a fine of
12 notless than seven million Naira or both.
13 33.-(1) A person sha[.l not establish or operate a shell bank in  ghell panks
14 Nigeria.
L5 (2) A financial institution shall not enter into a correspondent
16 banking relationship with:
17 (a) a shell bank; or
18 (b) another financial institution that has a correspondent banking
19 relationship with ashell bank.
20 (3) Where a [inancial institution becomes aware that it has entered .
21 into a correspondent banking relationship with:
22 (a)ashellbank; or
23 (b) another financial institution that has a correspondent banking
24 relationship with a shell bank, the financial institution shall, within fourteen
25 days after becoming aware of the relationship terminate the relationship.
26 (4) A financial institution that becomes aware that it has entered
27 into a relationship described in subsection (2) of this section shall
28 immediately inform the Centre.
29 (5)A financial institution that:
30 (a) knowingly enters into arelationship described in subsection (2)
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1 of'this section;
2 (b) having become aware that it has entered into a correspondent
3 banking relationship as described in subsection (3) of this section fails to
4 terminate the relationship within the period described in that subsection, or
3 (c) fails to inform the Centre, as required by subsection {4) of this
6 section; commits an offence and is liable on conviction to a fine ofnot less than
7 one hundred million Naira and withdrawal of its licence to operate.
3 (6) An officer of a financial institution who facilitates an offence
9 under subsection {5) of this section commits an offence and is liable on
10 conviction to imprisoniment for a term of not less than two years or a fine of not
11 lessthan ten million Naira or both.
12 (7) Apersonwho establishes or operates a shell bank as mentioned in
I3 subsection (1) ofthis section commits an offence and is liable on conviction o
14  imprisonment for a term of not less than two years or a fine of not less than ten
15 million Naira or both,
16 PART VI - SUPERVISION OF BANKS AND OTHER FINANCIAL
7 INSTITUTIONS
Supervisory 18 34.-(1) The following bodies are the supervisory authorities for the
responsibilities
19 purposes of this Act:
20 (a) the Central Bank of Nigeria is the supervisory authority for banks
21  and other financial institutions;
22 (b} the Sccurities and Exchange Commission is the supervisory
23 authority for:
24 (i) securities, commodity exchanges and capital trade points,
25 (if) futures, options and derivatives exchanges,
26 (iii) depository, clearing and settlcment agencies,
27 (iv) capital market operators, experts or consultants, and
28 (v)collective investment schemes;
29 (c) the National [nsurance Commission is the supervisory authority

142
(e

for: ' .
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1 (1) insurance companies;

2 (ii) reinsurance companies;

3 {iii) insurance brokers;

4 (iv) agents registered with the National Insurance Commission;

5 and

6 {v}loss adjusters -

7 (2) For the purpose of this Act, the Attorney-General may,

8 designate self-regulatory organisations to: |

9 (a) act as registrar for their members;

10 (b) provide training for certain designated non-financial

IT - businesses and professions; and

12 (c) issue guidelines.

13 (3) For the purpose of subsection (1)(a) of this section, "banks and

14 other financial institutions" has the meaning given to it under the Banks and

15 Other Financial Institutions Act.

16 35. Asupervisory authority shall: Role of the
17 (a) monitor a financial institution or designated non-financial ﬁt‘lg?f:‘rfllzgéy
18 business and profession for whom it is the supervisory authority and take

19 necessary measures for the purpose of securing compliance by that

20 institution, business and profession with the requirements of this Act dnd

21 applicable regulations, internalrules and guidelines;

22 (b) where appropriate, maintain a register of all the institutions,

23 businesses and professions they supervise; and

24 - (c) enforce the provisions of Part V of this Act and apply sanctions where

25 - necessary and appropriate.

26 PART VI - SUPERVISION OF DESIGNATED NON-FINANCEAL

27 | BUSINESSES AND PROPESSIONS -

28 36.-(1) There is established under this Act the Burcau for Money g, iishmen: of
29 Laundering Control (in this Act refeired ta as."the Bureau”) which shall be }\]:Izl?:.l;n['lllllmﬂ]call1g
30 - responsible for the supervision of desigriated non-financial businesses and s
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i professions in their compliance with the provisions of this Act and applicable
2 regulations.
3 (2) The Bureau is a body corporate:
4 (a) with perpetual succession and a common seal;
5 {b) which may sue ‘and be sued in {ts corporate name; and
6 (c) which may for the purposes of its functions, acgquire, hold or
7 dispose of property (whether movable or immovable).
8 (3) The Bureau shall be independent in the discharge of its functions
9 and responsibilities under this Act.
ﬁﬁjgﬂgi;:m};ip 10 37.-(1) There is established for the Bureau a Governing Board (in this
}%iﬂ:-fl g? E:"mg 11 Actreferredtoas "the Board").
Bureeu 12 (2) The members of the Board are:
13 {a) a Chairman who shall be appointed by the President on the advice
14 ofthe Minister;
i5 (b) a representative, not below the directorate cadre from each of the
16  following Federal Ministries and agencies:
17 (i) Ministry of Finance,
18 {ii) Ministry of Trade, Industry and investment,
19 (iii) Ministry of Justice,
20 (iv) Economic and Financial Crimes Commission,
21 {v) Corporate Affairs Commission,
22 {vi)National Drug Law Enforcement Agency, and
23 (vii) Department of State Security;
24 {(e) two other members with experience in industrial, commercial,
25 financial or economic matters, businesses or professions; to be appointed by
26 thePresident onthe recommendation of the Minister; and
27 (d) the Exccutive Director of the Bureau who shall also be the
28  Sceretary of the Board.
29 (3) The Chairman shall be a person who, by reason of his ability,
30  experience or specialised knowledge in industrial, commercial, financial or



2017

C 1645

Money Laundering (Prevention and Prohibition) Bill, 2017
1 economic matters or of businesses or professions will be capable of making
2 outstanding contributions to the work of the Bureau.
3 {4y Members of the Board, except the Executive Director of the
4 Bureau, shall hold office on part - time basis.
5 {5} The Board may co-opt a person to act as adviser at a meeting of
6 the Board, buta person so co-opted shall not count towards a quorum or vote
7 atthe meeting.
(6) A member of the Board, inclﬁding a person co-opted as a

9 member under subsection (4) of this section, shall be paid such reasonable
10 allowances in accordance with the scale approved by the Federal
11 Government,

12 {7} The Supplementary Provisions set out in the Third Schedute to
13 this Actrelate to the proceedings of the Board and the other matters specified
14 init,

15 (8) "Minister" under this section shall be the Minister responsible
16 for Trade and Investment.

17 38.-(1) Amember of the Board, other than an ex-officio member: Tenure of office
18 (a) shall hold office for a term of four years commencing on the
19 date of appointment on such terms and conditions as may be specificd in his
20 letter of appointment; and _

21 {b) may, at the end of his term unless he previously vacates or is
22 otherwise removed from office, be re-appointed for a further term of four
23 years and no motre. |

24 (2) The office of a member, other than an ex-officio member, shal
25 become vacant ift

26 (a) he resigns his appointment by a notice in writing addressed to
27 the President;

28 (b} his term of office has expired;

29 (¢)the member:

30 (i) has been declared bankrupt,
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Powers of the
Board

(}i) is unable or unfit to discharge the functions of a member of the
Board by reason of mental or bodily infirmity, or

(iti) is convicted of a felony or of an offence involving immoral
conduct; -

{d) he ceases to hold the office on the basis of which he became a
member of the Board, in the case of an ex - officio member; or

(2) the President is satisfied that it is not in the interest of the Bureau or
ofthe public for the person to continue in office as a member of the Board.

(3) Where the office of a member of the Board becomes vacant, the
President shall appoint another person in his place in accordance with the
provisions of this Act,

39. The functions ofthe Bureau are to:

(a) ensure that all designated businesses and professions comply with
the provisions ofthis Act and exercise supervision in that respect;

(b} ensure that all designated non-financial businesses and
professions are registered for the purposes of money laundering control;

(c) advise all designated businesses and professions regarding their
responsibilities underthis Act; and

(d) fulfil the requirements of section 34 of this Act.

40. The Board shall advise the Bureau generally on the exercise of its
functions and powers under this Act and shali, in particular but without
prejudice to the generality ofthe foregoing:

(a) advise on the formulation of the policies of the Bureau in
accordance with this Act;

(b) have general oversight on the administration of the Bureau;

{c)approve the budgetary estimates of the Bureau,

(d) determine the terms and conditions of service of the employees of
the Bureau; and

(e) pertorm any other flinctions as may be conferred on it by this Act.
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1 41.(1) There shall be for the Bureau an Executive Director who  pyecutive
2 shall be appointed by the President on the advice ofthe Minister. gllllacecff: ot
3 {2) A person shall not be appointed as an Executive Director ofthe
4 Bureau unless he:

5 (a) he holds a qualification in law, economics, accounting or
6 business administration and has cognate experience in the supervision of
7 designated non-financial businesses and professions in Nigeria; and

8 (b} is of an unquestionable integrity; and

9 (3) The Executive Director shall;

10 (a) be the chiefexecutive ofthe Bureau;

11 {b) be responsible for the execution and implementation of the
12 policies of the Bureau and the transaction of the daynto-ddy administration
13 of'the Bureau; '

14 (c) exercise supervision and control overall staffofthe Bureau;

15 {(d) cause to be kept the minutes of the meetings of the Advisory
6 Board and such other records as the Advisory Board may direct;

17 {e) ensure that, in conducting its affairs, the Bureau is guided by the
18 taws of Nigeria and international best practices; and

19 () perform such other functions as are assigned to him under this

20 Act.

21 (4) The Executive Director shall hold office:

22 (a) for a term of five years, which may be renewed for a further
23 term of five years only; and
24 (b) on such other terms and conditions as are specified in his letter
25 ofappointment.

26 (5) The Board may advise the Executive Director on such other

27 matters as are necessary to enable him execute efficiently the day-to-day -

28 administration of the Bureau. “

29 42.-(1) The Bureau may appoint dtreetly, or on secondment OF  Other staft of
30 tlansfer f] ‘om Government Mmlstms and agenc:es such number and the Bures

L
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1 categories of employees as it may require to assist it in the effective discharge
2 ofits functions underthis Act.
3 (2) The Bureau shall control and supervise its employees in a manner
4 and for such purposes.as may be necessary forthe promotion of the purpose and
5 the object for which the Bureau is established under this Act,
6 (3) The Bureau shall be responsible for the formulation of the job
7 description, title, terms, conditions, qualifications and salaries, including the
8 allowances ofits employees, subjedt tothe approval ofthe Board.
9 (4) The employees of the Bureau shall be paid such remuneration and
10 allowances to ensure the engagement and retentioﬁ of employees that meet
11 withthe objects ofthe Burean, _
12 . {5} Subject to the approval of the Board, the Bureau shall make rules
13 relating generally to the conditions of service of its employees, including rules
14 providing for the appoiniment, advancement, promotion, determination of

| 15  appeintment, and disciplinary control over the emp]byees.

16 (6) The Burean shall publish rules made .under subsection (3) of this
17  section in such manner as it may determine.

Service in the 18 43.-(1) Sérvice in the Bureau shall be approved service for the

Bureau to be

pensionable 19 purpose of the Pension Reform Act and accordingly, officers and other persons
20 employed in the Bureau shall in respect of their service in the Bureau be
21 entitled to pensions, gratuities and other retirement benefits enjoyed by
22 persons holding equivalent gradesin tﬁe pﬁblic service of the Federation.
23 (2) Nothing in this Act shall prevent the appointment of a person to
24 any office on terms in the Bureau which preclude the grant of pension or
25 gratuity in that respect.

gl&frlgaifthe 26 44. The Bureau shall establish and maintain a fund into which shall
27  bepaid: - |
28 (&) éuch moneys as may be appropriated by the National Assembly for
29 the administration ofthe Bureau,
30 | {b) aid and assistance ﬁom international bilateral and multilateral
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agencies; and

(c} any other moneys which may accrue to the Bureau from any
other lawful source, including charges, interest on deposit and other
investments made by the Bureau,

45, The Bureau shall, from time to time, apply the moneys in the
fund established and maintained under section 44 of this Act to:

(a) the cost ofadministration of .the Bureau;

(b) the payment of allowances, expenses and other benefits of
members and committees of the Board and the éalaries, allowances and
benefits ofthe employees of the Bureau; and

(¢) undertake such other activities as are connected with the
functions ofthe Bureau and the Board as provided under this Act.

46.-(1) The Bureau shall submit to the Minister for approval,
estimates of the income and expenditure of the Bureau for the preceding
financial year riot later than 30th September of each year.

(2) The Bureau shail; .

(a) keep proper records and accounts of its incomes and
expenditures; and

(b} prepare a statement of accounts in respectofeach year.

(3) The Bureau shall, within the first four months of each financial
year, submit its accounts to auditors.appointed by the Bureau from the list
and in accordance with guidelines approved by the Auditor-General of the
Federation, for auditing,

(4) The audited accounts of the Bureau and the Auditor-General's
report on those accounts shall form part of the Auditor-General's overall
annual report to the National Assembly.

47.~(1) The Bureau shall, submit to the Minister in respect of the
preceding financial year an annual report on the activities of the Bureau in
such form as the Minister may direci‘, not ]z;ter than 30th June of each

financial year,

Expenditure of
the Bureau

Estirnales,
accounts and
audit

Annual report
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1 (2) The reportunder subsection (1) ofthis section shall include:
2 {a) information with regard to the activities ofthe Bureau in that year;
3 (b)a éopy of the audited accounts of the Bureau for that year together
4 withthe Auditor-General's report on the accounts; and
5 (c) such other information as the Minister may request.
6 (3) The Minister shall, as soon | as practicable afler receiving the
7 annual report, cause it to be submitted to the President.
8 {4) The Executive Director shali, from time to time, provide the
0 - Minister with such information relating to the affairs of the Bureau as the
10 Minister may request.
gﬁitlr;;fetzno‘;f 11 48, A person who wilfully obstructs an officer of the Bureau in the
Bureau 12 performance of its functions under this Act commits an offence and is liable on
13 conviction, inthe case of: o |
14 (a) an individual, to impfisonment for a term of not less than twelve
15  months or a fine ofnot less than one million Naira 0;'both; and
16 (b) abody corporate, to a fine of not less than ten million Naira.
: 17 PART VIII - ESTABLISHMENT OF NIGERIAN FINANCIAL
; 18 lNTELLIGENcE CENTRE
gfg‘;é{:iﬁcm 19 49.-(1) There is established a body to be known as the Nigerian
Eifeﬂlﬁ:;]m 20  Financial Intelligence Centre (inthis Actreferred to as "the Centre”).
- Contre 21 B (2)- The Centre shall be the ceﬁtml body in Nigeria responsible for
22 recewmg, requestmg, analysing 'md dlssemlmtm g ﬁmncaai intelligence
23 'rep01 ts on money laundermg, terr orlst tmancmg and othe1 re]evmt
24 infi ormatmn to law enforcemem securlty and mtelllgcnce agencies, and othel
- 25 Lelevzmt auihorltles
26 (3) The Centrc : . .
27 (a) shail bea body cm porate w;th pcl petual successxon andacommon
23 . seﬁl and may sue and be sued inits corporate name;,
' 29 . o (b) may, F01 the pexformancc of 1ts f UDCtlonb a;:qun e, mortgage, hold
| 30 | and deal howsoever w1th movab]e and 1mmovablc p1 opcrty and may enter into
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acontract or any othertransaction; and

(c) shall be independent in the discharge ofits duties and functions
under this Act.

50, The functions ofthe Centre are to;

(a) receive and collect currency transactions reporis, suspicious

transactions reports. v .sicious activity reports and other information,

including records o+ uwonic transfers relevant to money laundering,
financing of & worisee o proliferation of weapons of mass destruction and
related wrwlitnces from financial institutions and designatcd non-

and professions as required under this Act, the

financial i

Terrorisi: - nrAct, oranv other relevant laws or regulations;

(by aneivwn process, nterpret and assess the information and

reports reeetv o ragraph (a) of this section, and underiake strategic

= i relationto such information and reports;

and operation: i
(¢} diswemiviie immediately, information and the results of

analysis to relevant #+:. ories, where there are grounds to suspect that money

laundering, terrorist {inancing or other unlawful activity has taken place, is
taking place or is about totake place;

(d) issuc advice to supervisory authorities as it considers

appropriate to combat money laundering, financing of terrorism,

proliferation of weapons of mass destruction and otherrelated netivities.;

(e} maintain financial intelligence network with regulatory
authorities, Jaw enforcement and security agencies in Nigeria;

(f) disseminate intelligence to investigating, security and law
exforcement Agencies to facilitate the administration and enforcement of
relevant laws;

(g) exchange information with financial intelligence bodies in
other countries in relation to m'oné‘y laundering, the financing of terrorism
and proliferation of weapons of' mass destruction, and related activities;

{h} process, analyse, interpret and asscss information disclosed to

Funeti.
Centre

be
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1 or obtained by it, under this Act;
2 (i} respond to requests for information by law enforcement and
3 security agencies;
4 (j)maintaina éomprehensive, secured financial intelligence database
5 for the storage of information and intelligence to enable the Centre to exchange
6 such intelligence with law enforcement agencies and counterpart financial
7 intelligence bodies in other countries,
8 (k) develop policies and procedures to guide the sharing of financial
9 intelligence in a confidential and secured manner;
10 (1) monitor compliance by reporting institutions, and advise
11 supervisory authorities as to the performance by those institutions with régards
12 totheirobligations under this A<t,
13 (m) monitor and undertake studies and risk assessments on emerging
14  trends and patterns on money laundering, the financing of terrérism and
15  proliferation of weapons of mass destruction, and related activities;
16 (n) promote public awareness and understanding of matters relating
17  tothe functions ofthe Centre under this Act;
18 (o)} maintain a data base of all reporting entities under this Act;
19 (p) monitor the information relating to accounts, transfers and any
20  other means of payment in its database; and
21 {(q) do such other things as are necessary or expedient for the
22 attainment of the objectives of this Act,

Powers of the 23 51.-(1) The Centre has powers fo:

Centre
24 (a) enter into Memoranda of Understanding or such other
25  arrangements as will enable it to carry out its functions effectively in Nigeria
26  and with counterparts in other countries;
27 (b) collaborate with regulatory authorities, law enforcement and
28  security agencies, and self-regulatory badies in Nigeria in combating money
29 laundering, financing of terrortsm and proliferation of weapons of mass

WS ]
L)

destruction and related activities;



2017

Money Laundering (Prevention and Prohibition) Bill, 2017

C 1653

[ TR U S S S

o e =1 O

10
1
12
13
14
15
16
17

18

19
20
21
22
23
24
25
26
27
28
29
30

(c) review anti-money laundering and counter terrorism financing
measures on a regular basis in consultation with regulatory authorities and
other relevant stakeholders;

(d) ensure the prompt monitoring of financial transactions,
accounts and any other means of payment or transfer of funds in financial
institutions, designated non-financial businesses and professions or any
other institution or persons,

(e) direct the seizure of properties and assets in the possession of
any financial institution, designated non-financial businesses and
professions or any other institution or persons as prescribed under this Act,
pending the order of the court obtained by arclevantagency;

(f) disseminate spontaneousty and upon request, information and
other results of its analysis to relevant competent authorities and other
Financial Intelligence Units, with or without a Memorandum of
Understanding;

(h) receive and collect repor(s concerning transactions of the type

mentioned in sections 12,13,18 and 19 ofthis Act; and

¢+ (i) do such other things as are necessary or expedient for the

effe;z,i Ve and efficient performance of its functions under this Act or any
othen} xlfiwmt laws rules and regulations.

5% L } The Centre shal] have the power i0 request for additional
informatioi: fﬁtﬁn institutions and reporting authorities, including-

(a) crﬂhlqal investigation reports from any enforcement,
intelligence and seciir *ty JEENCY;

(b) reports mvd{vg@g the transfer of funds or securities to or from a

foreign country,;

(c) records to track money transactions in banks and other financial

~

institutions; ;

(d) tax returns of any individual or entity from the Federal Ini‘émd'

Revenue Service; and

Power to request
for information
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{e) declarations, reports and returns made pursuant to:
‘ (i) the Foreign Exchange (Monitoring and Miscellaneous Provisious)
Act;
(it) the Customs, Excise and Management Act,
(i) the Banks and Other Financial Institutions Act,
(iv) Investment and Securities Act,
{v) Insurance Act,
(vi) the Nigerian Deposit Insurance Commission Act,
- {vii) Code of Conduct Burean and Tribunal Act, and
(ix) other relevant laws, regulations or circulars.
(2) The Centre may request for and collect such other information as
the Centre may deem necessary in order to fulfill its functions under this Act.
33.-(1) The Centre may initiate, develop or improve on specific
training rogrammes in connection with its responsibilitics under this Act for its
officers, ' reporting . institutions,  relevant supervisory authorities, faw
enforcement and security agencies, and other bodies charged with the
responsibility for the prevention, detection, investigation, prosecution and
adjudication of offences under any relevant law or regulations.
(2) The Centre shall, in developing the training pl;ugrammes referved

o in subsection (1) of this section consult with the frelevant regulatory

authorities, law enforcement and security agencies;‘ '

54.-(1) There is established, a Technical {Qd{_'faisory Committee forthe
Centre (in this Act referred to as "the Comm‘ittefé”)‘ which shall comprise of a
representative each of the ministries ant_j}i'tl‘ééfncics listed under the Fourth
Schedule to this Act. b

(2) A representative of the Ministries and Agencics referred to in

subsection (1) of this section shall be an officer not below the rank of a director

- inthe Public Service or its equivalent and who is knowledgeable in AML/CEF'T

matters.

(3) The Committee shall create an enabling environment for members
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16
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24
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to share knowledge, experience, intelligence and information on a regular
basis and shall provide recommendations to the Centre on issues relating to
AMUCFT in Nigeria. |

(4) The meetings of t11§ Committee shali be presided over by the
Director-General of the Centre who shall be the chairmem ofthe Comrﬁ_»ittee.

(5) A representative of any of the line Ministries in the Commitiee

~shall be the co- chairman of the Committec on rotatmnal basis as may be

detelmmed by the Commmee sstanding orders

(6) The Centre shall provide the secretariat ofthe Commlttee

(7) The Committee, when constituted by the Attorney-General,
shall meet at least six times in a year and whenever it is convened by thé
D1rector-General | o

{(8) The Comm1ttee shall regulate 1ts proceedmgs and make

standing orders with respect to the holding of its meelings, notices to be

.given, the keeping of minutes of its proceedings and such other matters as

the Committee may, from time to time determine.

55.-(1) sze Commitiee shall:

(a) advise on measures to prevent and combat money laundering,
terrorist financing and other security related issues;

(b) formulate and provide general policy guidelines for the
discharge of the functions of the Centre; and

_(¢) monitor and ensure the implementation of the policies and

programmes of the Centre. S

(2) The Committee shall> have powm to approve rules and
regulations relating to the appointment, promotion and dlSE:lph‘llﬁl_’}{_
measures for the employees of the Centre; and T

(3) The Committee shall have power 10 fegulate it.s procéec’lings
and make standing orders with respect to the holding of its meetings, notices
to be given, the keeping of minutes of its proceedings and such other matters

as the Committee may, from time totime determine.

Functions and
powars of the
Commitlee
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’ 56.-(1) There sha\ll be for the Centre, a Director-General to be
' @ppointéd by the Pres'ic_ieut,i on thé recommendation of the Minister subject to
-;confirmati@n lljy the Senate. BT
(2) The Diréctor-General shall:
. (a) shallbe a person of proven integrity and be the chief executive and
accounfi;g officer of the Centre;

(b} have at least are'cognizéd degree in any of the areas of accounting,

. finance, information technology, business administration, economics or law

with fifteen year's c,ogndté'experience spent in anti-money laundering/combat
“of. ﬁﬁancing of terfor&sfn matters, financial sector regulations, financial
7 intellig\enée or forensic audit; o
{c) be responsible for the day-to-day administration and management
ofthe Centre and the keepiﬁg ofbooks and records of the Centre; and
(d) perférm such other functions as are assigned to him under this Act
or any other law. o
(3) The Director-General shall hold ofﬁcg forva term of five years in
the first instance and shall be.e]igible for re-appointment for another term of
~ five years and nomore.
- (B The office of the Director-General shall become vacant where:
) (a) his ferm of office expires;
.(B) l_ié resigns his office by a notice in writing addressed to the
. Président fhfou ghthe Minister;
(c) becomes of unsound mind or incapable of carrying out his doties
dueto Iﬁhysical or mental illness;
(d)has been declared bankrupt;
() has been convicted of a felony, fraud or any offence involving
dishﬁone.sty'; or
© (D)is guilty of gross misconduct relating to his duties;
(5) Notwithstanding the provisilons of subsection {4) of this section,

the President may, subject to confirmation by the Senate, remove the Director-
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General from office if he is satisfied that it is not in the Interest of the Centre
or of the public for the person appointed to continue in office

57 -(D The Director - General may delegate any ofhis functions
and powers under th]s Act to any competent officer of the Centre and may

instruct any employee to perform any of the fun_et_"‘ '

under this Act.

. (2) A delegation or mstructmn undel subsectmn (1) of this section
shall be subject to the hmltatmns or conchtlons that the Director-General
may impoSe and_fcj_peslnot reheve the Director-General of the ultimate
responsibility concerﬁir;gathe exercise of the delegated power or the
performance of the assigned function.

(3) The Direetor—Generai may confirm, vary or revoke any
decision taken by an employee in consequence of a delegation or instruction

under subsection (1) of this section.

58.-(1) The Centre may, from time to time, subject to the approval

of the Goveming_B’%Eira,‘ﬁppoint directly, by transfer or secondment, such,

professional, technical and other staff as it may consider necessary 10 assist
the Centre in the effective and efficient performance of its functions under
this Act,

(2) The staif of the Centre appointed under subsection {1} of this
section shali be appointed on such terms and conditions as are applicable to
law enforcement agencies and related services in Nigeria.

(3) For the purposes of this Act, a public officer who is transferred
to the Centre under subsection (1) of this section shall be regarded as a staff

of the Centre and be subjeetto the control and direction ofthe Centre.

Delegation of
powers by the
Director-General

" asmgnedto the Centre :

&®

Other staff of
the Centre

ey 30

(4) The Centre shall, with the approval of the Board and other_ -

relevant Agencies of the Federal Government meake staff regulations and i

determine conditions of service, including allowances, olher penefits, and
disciplinary control, as are appropriate for its employees.

(5) The Centre shall publish regulations made under subsection (4)

?@i@‘ R
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ofthis section in such manner as it may determine.

59.-(1) A person shall not be appointed to perform any ofthe functions
of the Centre unless:

(a) information with respect to that person has been gathered in a
security screening by the Department of State Security; and

(b) the Centre after evaluating the information gathered, is satisfied

that the person may be so appointed or seconded without the nossibility that he

might &2« scourity risk or that he might act in any wav wrejndicial to the
objectives or v :rifons ofthe Centre under this Act,
(%1 drector-General may at any time, after cons iitation with the

Govering tie yject a person referred to in subsection | 1) of this section

to {urther geelwy sereening as contemplated in subsection (1) (2} of this

BU-(i s service in the Centre s penstonable for the purpose of the

Coton et andaccordingly, employees ofthe Centre shall, inrespect
of their serviees. be entitled to pensions and other retirement benefits as are

enjoves by persons holding equivalent grades in the public sorvice of the

Federation.

(2) Notwithstancing the provisions of subsection (1) of this section,
nothing in this Act shall prevent the appointment of a person to any office on
terms which preclude the grant of pension in respect of that o ffice.

(3) For the purpose of the application of the provisiens of the Pension
Reform Act, any powers exercisable ‘oy a Minister or other authority of the
Government of the Federation (not being the power to make regulations under
the. Peﬁsion R.eforms Act are) vested in and shall be exercisable by the
Gov.erning Board. .

- 6]..—(1) Tlie Cenre shall establish Departments and Special Units for
the effective and efficient dischargebfits functions and powers under this Act.
- (2) All Departments and Specié] Units shall carry out such duties as

may be required in the exercise, performance or carrying out of the powers,
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1 functions and duties of the Centre under this Act.
2 PART IX - FINANCIAL PROVISIONS FOR THE CENTRE
3 62.-(1) There shall be established for the Centre a fund ("the  Fund of e
4 Fund") into which shall be credited: Conte
5 (a) take off grants received from the Government of the I ederation;
6 (b) budgetary allocations approved by the National Assembiy for
7 the purpose of the Centre; and
8 (c) grants, gifts or donations from internationaf organisations and
9 donor agencies, provided that the terms and conditions attached to a grant,
10 gift or donation are not inconsistent with the functions of the Centre; and.
11 (d) all other funds which may, from time to time, accrue to the
12 Centre;
13 (2) The Fund established pursuant to subsection (1) of this section
14 shall be managed in accordance with extant Financial Regulations
15 applicable in the public service ofthe Federation,
16 (3) The moneys referred to jn subsection {1)(b) ofthis section shall
17 be a charge on the Consolidated Revenue Fund of the Federal Government.
18 63. The Centre may, from time to time, apply the proceeds of the Lxpenditure of
19 Fund established pursuant to section 65 (1) of this Act for the: e Cente
20 (a) cost of administration of the Centre;
21 (b) reimbursement of members of the Govemning Board, Technical
22 Committee or any committee set up by the Board, Technical Committee or
23 the Centre for such expenses as may be authorised in accordance with the
24 rates approved by the Government of the Federation;
25 {c) payments of salaries, fees and other remunerations or
26 allowances, payable to members of ilie Board, Technical Committee,
27 employees, experts or professionals appointed by the Centre;
28 (d) the maintenance of any property acquired or vested in the
29 Centre; and
30 {e) any matter connected with all or any of the functions of the
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i Centre under this Act.

Estimates, 2 64.-(1) The Centre shall not later than 30th September in each

accounts and .

audit 3 financial year prepare and present to the Minister through the Governing
4 Board, for onward transmission to the National Assembly, a statement of
5 estimated income and expenditure for the following financial year.
6 {2) Notwithstauding the provisions of subsection (1) of this section,
7 the Centre may, where necessary due to unforeseen circumstances, submit
8 supplementary or adjusted statements of estimated income and expenditure to
9 the-Minister for onward transmission to the National Assembly for approval,
10 (3) The Centre shall keep proper and regular accounts and other
11 records of monies received and paid by the Centre and of the several purposes
12 for which the moneys have been received or paid, and of its assety, credits and
13 liabilitics.
14 (4) 'The Centre shall do all things necessary to ensure that all
15 payments out of its Fund aﬁd banlk accounts are correctly made and properly
16  autherised and that adequate control is maintained over the assets in its custody
17  andover the expenditures incurred by the Centre,
18. | {5) The Centre shall, within the first four months of each financial
19  year, submit its accounts for audit to auditors appointed by the Centre from the

| 20  listand in accordance with guidelines approved by the Auditor--General for the

21 Federation,
22 PART X - SUPERVISION, MONITORING AND AFPLICATION OF COUNTER-
23 MEASURES AND RISK MANAGEMENT BY THE CENTRE

Database of 24 65.-(1) The Centre shall hold a central database of all reporting

reporting

institutions 25  institutions.
26 (2} The Centre shall collate and maintain the dﬁtabase referred to in
27  sub-section (1) ofthis section, throngh the:
28 (a) supervisory authorities providing to the Centre, details of every
29  reporting institution supervised by them; and -
30 - (b) self-regulatory organisations providing to the Centre details of
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1 every member registered by them for the purposes of this Act and the
2 Terrorism (Prevention) Act.

3 (3) The details referred to in sub-section (2) of this section include,
4 the:

5 (a)registered name of the institution;

6 (b) address of the head office of the institution;

7 (c)addresses of branches of the institution;

8 (d) nature of the business of the institution;

9 (€) beneficial owner of the institution; |

10 () contact details for the institution;

il (g)number of employees ofthe institution;

12 (h) dates on which they wereregistered; and

13 (i) pame of the individual within the institution who is responsible
14 formaking reports of the type referred to in section 5(a) of this Act.

15 (4) Where the data referred to in subsection (3) pf this section is
16 held in a computer database it shall be transmitted to the Centre in such a
17 format as to be transferable to a similar computer database within the
18 Centre.

19 66.-(1) The Director - General may issue a directive placing an  Account
20 account under surveillance if he is satisfied that the account relates to a vt
2 financial intelligence inquiry that is being cond.ucted by the Centre. |
22 (2) The directive referred to in subscctidn {1)of'this section may b(,
23 issued where:

24 (a) the account is, or is related to, an account .that has been the
25 subject of a report of the type referred to in sections 6 or 10 of the Money
26 Laundering (Prohibition}Act;

27 (b the account is, or is related to, an account that has been the
28 subject of a report of the type referred to in sectieﬁ 55-of the Terrorism
29 (Prevention) Act; J

30 (c) the account is, or is related to an account, that is subject to an
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1 inquiry in relation to money laundering, associated predicate offences, the
2 financing of terrorism or the proliferation of weapons of mass destruction
3 beingconducted on behalfofa foreign financial intelligence uﬂit; or
4 (d) there are reasonable grounds to believe that the owner of the
5 account or any other person connected to the account is suspected to have:
6 (i) committed a money laundering offence within the provisions of
7 this Act,
8 (i) committed a terrorism financing offence under the Terrorism
9 (Prevention) Act,
10 (iii) property constituting or derived from unlawful activity,
11 (iv) property constituting the instrumentalities ofunlawful activity, or
12 (v) derived a benefit from unlawful activity; or
13 (e) there are reasonable grounds for believing that material which
14 may be provided in compliance with the directive is likely to be of substantial
15 value, whether or not by itself, to the financial intelligence inquiry for the
i6  purposes of which the directive is sought.
17 {3) An account surveillance directive referred to in subsection (2) of
18  thissection is an instruction to a financial institution to:
19 (a) subject a specified account or accounts held in a financial
20 institution under close scrutiny by that institution;
21 {b) report any fransaction concerning that account to the Centre in the
22 manner, place and time as may be specitied in the directive; and
23 { () provide account information of the description specified in the
24  directive to an appropriate officer of the Centre in the manner, place and time
25  stated inthe directive. '
26 (4) An account surveillance directive shall not exceed a period of
27  ninety days commencing from the date of the directive.

Disctosure of

?;;:ﬁ‘ii‘:;’)i‘]] 28 67. Apersonwhe:

ﬁfﬁg;ﬁg;ﬁéﬁoo?." 29 (a) makes a disclosure which is likely to be detrimental to an

é:;:l?frl}fll tieligence 30 investigation or a financial intelligence inquiry under this Act; or
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(b) falsifies, conceals, destroys or disposes of, or causes or permits
the falsification, concealment, destruction or disposal of documents which
are relevant to an investigation or a financial intelligence inquiry under this
Act, commits an offence and is liable on conviction:

(a) in the case of an individual to a fine of not less than ten million
Naira or imprisonment for a term of not less than two years or both; and

(b) in the case of a financial institution or other body corporate, toa
fine of not less than fifty million Naira.

68.-(1) An officer of the Centre who knowingly discloses or causes
to be disclosed any information that is likely to be detrimental to an
investigation or a financial intelligence inquiry under this Act commits an
offence and is liable on conviction to imprisonment for a term of seven years
without option of fine.

(2) It is a defence for a person charged with an offence under
subsections (1) of this section to prove that he did not know and had no
reasonable cause to suspect that the disclosure was likely to be detrimental
to an investigation or a financial intelligence inquiry under this Act.

69.-(1) The Centre shail, when the need arises, conduct inspections
of reporting institutions jointly with the relevant regulatory authority to
ensufe their compliance with this Act and other relevant laws and
Regulations.

(2) The inspections carried out by the Cenitre referred to in
subsection (1) of this section shall complement any inspections carried out
by asupervisory authority.

(3) At the conclusion of the inspection the Centre shall make a
report of its findings and its recommendations to the appropriate
supervisory authority.

(4) Any inspection of the type referred to in subsection (1} of this

section shall take place in normal working hours.

Unauthorised
disclosure by &
staff of the Centre

Joint nspections
by the Centre
and rclevant
supervisory
authoritieg
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Entry and 1 70.-(1) In carrying out the joint inspection referred to in section 70 of
inspection without
a warzalt, efc. 2 this Act, the officer of the Centre together with the relevant regulatory
3 Authorities shall:
4 (a) enter the premises;
5 {(b) inspect the premises;
6 (c) observe the carrying on of business or professional activities on
7 the premises;
8 (d) inspect any recorded information found on the premises;
9 {(e) require any person on the preiises to provide an explanation of
10 anyrecorded information or to state where it may be found; or
11 (D) inspect any cash found onthe premises.
12 (2) Copies and extracts from, any recorded information found under
13 subsection (1) of this section may be made in the course of carrying out the
14  inspectionundersection 73 of this Act.
15 (3) Subsections (1 Xd), ( &) and (2} of this Act do not apply to recorded
16  information where a person would be entitled to refuse to disclose on grounds
17  oflegalprivilege. .
18 {4y An officer may exercise powers under this section only in
19  comection with the exercise by the Centre of its functions under this Act. |
20 {5) In this section, "premises” means any premises other than
21  premises used solely asa dwelling. . _A
Maintenance of 22 71.-(1) The Centre shall ensure that alf reports of the type referred to
reporting standards
23 insection 50(a) of this Act are fit for the purpose for wh ich they were intended.
24 {2) In the event that a report mentioned in subsection (1) of this
75  section is Tound to be inadequate in any respect, it shall be rejected by the
© 26 Centre. 7
Application of 27 72.-(1) The Centre shall advise supervisory authorities én compliance
Financiat Action
Task Force’s 28  with the Financial Action Task Force's counter-measures, from time to time.
counter-measures Co
29 (2) The Centre shall direct reporting entities not to:
30 () enter into a business relationship;
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(b) carry out an occasional transaction; or

(¢) proceed further with a business relationship or occasional
transaction with a person or an entity that is in or is incorporated in a country
to which the counter-measures of the Financial Action Task Force are not
applied.

PART X[ - LEGAL PROCEEDINGS

13.-(1} Bubject to the provisions of this Act, the provisions of the
Public Officers’ Protection Act shall apply in relation to any suit instituted
against the Director-General, a member of the Board or an employee of the
Centre,

(2) No civil action shall be commenced against the Centre,
members of the Board or any authorised officer of the Centre before the
expiration of a period of thirty days after written notice of intention to
commence the suit shall have been served on the Centre by the intending
plaintiffor his agent, and the notice shall clearly and explicitly state the:

(a) causc of action;

(b} particulars of the claim;

(c)name and place of abode of the intending plaintiff: and

(d) therelief sought.

74. Anotice, summons or other documents required or authorised
to be served on the Centre under the provisions of this Act or an;y other law or
enactment may be served by delivering it to the Director-General or by
sending it by registered post and addressed to the head office of the Centre.

75.-(1) In an action or a suit apainst the Centre, no execution or
attachment process in any nature whatsoever shall be issued against the
Centre unless not leés than thirty days' notice of the intention to execute or
attach has been given to the Cenire.

(2) Any sum of money which may by the judgment of any court be
awarded against the Centre shall; subject to any directicn given by the court,

where ne notice of appeal against the judgment has been given, be paid from

Limitation of
suits against the
Centre

Service of
documents

Restriction on
execution against
property of the
Centre
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1 ‘the Fund ofthe Centre

Lr;%zl;gity of 2 76. A member of the Board, Director-General, officer or employee of
3 the Centre shall be indemnified out of the Fund of the Centre against any
4  proceedings brought against him in his capacity as a member of the Board,
5 Director-General, officer or employee of the Centre where the act complained
6 ofisnotbeyond his powers.

Sgnﬁligéztgz;g 7 77. ~(1) Any person or institution who has an obligation to report

to the Centre 8 underthis Act, who breaches any of the requirements of this Act ot who fails to
9+ comply with any notice, order or direction given by the Centre pursuant to the
10 provisions of this Act shall be liable to pay such administrative penalty as may
11  beprescribed underregulations made pursuant to this Act,
12 (2) The Centre shall not impose a penalty on a person or an entity
13 undersubsection (1) of this section where there are reasonable grounds to show
14  that the person took all reasonable steps and exercised all due diligence to
15  ensurecampliance.
16 (3) In deciding whether a person or entity has failed to comply with a
17  requirement of this Act, the Centre shall consider whether the person or entify
18 followed any relevant guidance, which was at the time issued and approved
19 and published in a manner approved, by the Centre.
20 (4) Where the Centre decides to impose a penalty under this section,
21  theaffected person or entity shall be notified of the:
22 * (a) decision to impose penalty and the amount;
23 {b)reasons forimposing the penaity;
24 {c)rightofreview; and
25 (d) right to appeal against the decision,
26 (5) A penalty imposed under this section is payable to the Centre not
27 later than iwo working days from the date of the award and interest shali accrue
28  eachday once the award is due for payment and not discharged.
29 (6) The procedures set out in section 83 of this Act shall apply in
30 relationto areview or anappeal underthis section.
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78.-(1) A person who is the subject of a decision of the Centre to
impose administrative penalties, may by notice to the Centre request for
review of the decision,

(2) The Centre shall review the decision ifthe request for review is
submitted within thirty days from the date of the decision,

(3) The Centre may confirm, revoke or vary the decision and take
such further steps, if any, as may be considered appropriate in the
circumstance,

(4) The review under subsection (3) of this section shall be
concluded within fourteen working days and where the Centre is unable to

conclude the review within fourteen working days, the decision shall be

deemed to have been confirmed but subject (o an appeal under subsection

(5)ofthis section.

{5) An appeal from a person affected by the review of the decision
of the Centre imposing administrative penalties shalllie to the Federal High
Court.

79.-(1) A person who wilfully obstructs the Centre or any
authorised officer in the exercise of the functions or powers conferred by
this Actorany other law, commits an offence and is liable on conviction:

(2) in the case of an individual, to imprisonment for a term of not
less than three years or five hundred thousand Naira or both; and

(b) inthe case of an entity, to a fine of one million Naira for every
day that the obstruction persists,

{2) Any other regulatory authority may on the application of the
Centre withdraw the licence of any person or entity who contravenes the
provisions of subsection (1) of this section.

80.-(1) The Minister may make regulations as are necessary or

expedient for the efficient implementation of the provisions of this Act.

(2) The Centre shall with the approval of the Minister, issue:

guidelines as may be hecessary for the exercise of any of the duties,

Review and
appeal procedures

Obstruction of
the Cenfre or
authorised officer

Regulations and
guidelines



.. C 1668

Jurisdiction to
try officers under
this Act

Money Laundering (Prevention and Prohibition) Bill, 2017 2017

—_

functions or powers of the Centre under this Act.
(3) The Centre shall with the approval of the Minister, make

regulations prescribing the procedure for the identification, assessment,

- conduct and compilation of reports on risks of money laundering, terrorist

financing and proliferation of weapons of mass destruction,

4 Under this Part, "Minister” means the Attorney - General of the

Federation and Minister of Justice. ‘
PART XII - JURISDICTION AND ADMINISTRATIVE PENALTIES

81.-(1) The Federal High Court (in this Act referred to as "the Court")
located in any part of Nigeria regardless of the location where the offence is
committed shall have jurisdiction to;

{a) try offences under this Act or any other related enactment; and

{(b) hear and determine proceedings arising under this Act.

{2) The Court shall exercise jurisdiction under subsection (1) of this
section whether or not the offence was commenced in Nigeria and completed
outside Nigeria and the alleged offender is:

(a) inNigeria;

{b) onaship, vessel or aircraftregistered in Nigeria;

(c) dealing with or on behalf of the Government of Nigeria, or a
citizen of Nigeria or an entity registered in Nigeria;

{d} outside Nigeria where the alleged offender is in Nigeria and not
extradited to any other country for prosecution; or

{e) a Nigerian outside Nigeria, if his conduct would constitute an
offence in Nigeria and under a law of the country where the offence was
cominitted.

{3} The Federal High Court shall have jurisdiction to impose any
penalty provided for an offence under this Act or any other related law.

(4) In any trial for an offence under this Act, the Court may,

notwithstanding anything to the contrary in any other enactment, adopt all
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legal measures to avoid unnecessary delays and abuse in the conduct of
matters.

(5) Subject to the provisions of'the Constitution an application for
stay of proceedings or for an interlocutory injunction in respect of any
matter brought under this Act shall not be entertained by the Court but shall
be stayed until judgment in the matter is delivered by the Court.

82.-(1) Supervisory authorities may impose on:

(a)afinancial institution;

{b) designated non-financial business and profession;

(c)self- regulatory organisation; or

{d) any officer of a financial institution or designated non-financial
business and profession, for any breach of any requirement of this Act, such
administrative sanctions as may be prescribed in the regulations made
pursuant to section 89 of'this Act. f

{2) Any penalty imposed by a supervisory authority-by virtue of
subsection (1) of this section shall take precedence over and is not limited by
any other sanction that may be imposed under any other enactment or
regulation..

- (3) A person. may appeal against a decision made or, sancticn

imposed by a supervisory authority to. the independent Review Panel

_established by regulations made under section 89 of this Act.

PART X111 < MISCELLANEOUS: . : -

83.-(1) Within two years of the coming into force of this Act and
every two years thereafter, the-Attorney-General shall cause to be prepared,
for submission to the President, a Nigerian National Money Laundering
Strategy Report {in this section referred to as “the Report”) which. shail
contain- contributions from -all relevant law enforcement agencies and
competent authorities.

(2) The Report shall provide details of:

- (a) the number of currengy transactions.and activities undertaken

Administrative
penalties

Periodic furnishing
of reports on money
laundering, cte.
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1 duringthe period;

2 (b) Numbers of reports referred to in section 50(a) and activities in
3 relation to these reports;

4 {c) convictions made for:

5 . (iymoney laundering offences; and

6 (ii) terrorists financing,

7 (d)areas of high risk concerns encountered;

8 (e}amounts of moneys frozen, restrained or confiscated:

9 () for trafficking in drugs,

10 (ii) corruption, and

11 (iii) other criminal activities.

12 {3) The Report shall also include further plans to:

13 (a) substantially reduce the extentof money laundering in Nigeria;

14 (b) develop a better coordinated response to prevent money
15 laundering, terrorists financing and other related criminalactivities;

16 {c) imblement mechanisms to improve the discovery, investigation
17 andprosecution of money laundering offences ; |

18 (d) improve coordination between Financial Institutions and
19 Designated Non- Financial Institutions and Professioné; and

20 {e) improve cooperation between faw enforcement agencies in
21  Nigeria. '

22 (4) The President shall upon the receipt of the Report referred to in
23 subsection (1) of this section consider the recommendations in the Report and
24 take appropriate steps towards the implementation of measures acceptable to
25 Government arising from the Report to enhance the Anti-Money Laundering
26  and Combating of Terrorists Financing regime in Ni geria,

Extradition 27 84.-(1) Offences under this Act are considered to be extraditable
28  offences for which extradition may be requested, granted or obtained under the
29 uI’.xl:'aditionAct. |
30

(2) Notwithstanding the provisions of subsection {1) of this section, a
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© provisions of this Act,

person shall not be: extrad1ted pursuant to this Act, where the Government
has substantial grounds for believing that a request for extradition for an
offence has been made for the purpose of prosecuting or punishing a person
on account of that person's race, reﬁgiou, nationaiity, ethnic origin _of
political opinion or that compliance 'Witi-i'the request would cause prejudice
to that persen's position for any of these reasons. ,

85.-(1) The Attorney-General may make reguletions, orders, rules

‘ or-guidelines a§ are necessary for the efficient implementation of the

b

(2) Regulations, orders, rules or guidelines made under subsection
(1) of this section may prowde for:

(a) the method ot custody of video and other electronic recordings
of sugpects apprehended under this Act;

{b) the method of compliance with directives issued by relevant
mtematlonal InStltutIOI‘lS on money laundering and terrorism financing
counter measures

(c) the procedure for the prosecution of all money laundering cases
in line with international human rights standards; and '

{d) any other matter the Attorney-General may consider necessary

or exped1ent forthe purpose of the implementation of this Act.

86.- (1) The Money Laundermg (Prohlbxtlon) Act 2011 (as
amended)ls repealed T

(2) Section 12 of the _ Foreign Exchange (Monitoring and
Miscellaneous Provisions) Act, 1995 is repealed

(3) Without prejudice to section 6 of the Interpretation Act, the

repeal of the Act specified in subsection (1) of this section, and the section ,

specified under section (2) of this section shall not affect anything done
under or pursuant fo fhe Act,
{(4) All regulations, orders, reports, ongoing investigations,

prosecutions and other proceedings, actions taken and thin gs done under the

Regulations

Repeals and other

consequenttal

... amendments.
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the Nigerian
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Trangitional
and savings
provisions

repealed Act shall continue and have effect as if made, issued, carried on, taken
ordoneunder thisAct. . -
(5) Any conduct or dctivity which was a criminal conduct or activity

under the repealed Act shall constitute a criminal conduct or activity in respect

_of which the provisions of this Act shall apply.

87.-(1) The administrative body known as the Nigerian Financial
Intelligence Unit (in this section referred toasthe ”dissolved Unit") established
as a Directorate under the Economic and Financial Crimes Commission, is
dissolved and any reference in any othq;r-any law or document to the dissolved
Unit shall be construed as a reference t5 the Centre established under this Act.

(2) Without prejudice to section & of the‘ Ii}terpretation Act, the

“dissolution of the dissolved Unit specified in subsection (1) of this section,

shall not affect anything done by the diséql\ﬁed Unit.
(3) Every regulation, order, requiremmient, certificate, notice, direction,
decision, authorisation, consent, application, requeéJtér thing zilad_e, issued,

given or done by the disselved Unit;, if in force at the commencement of this

‘Act, shall continue to be in force and have effect as if made, issued, given or

done by the Centre established under this Aet, _

88.-(1) Subject to the approval.of the Goverui_ng Board of the Centre,
any person who immediately before the commeﬁ_c_cment of this Act was a staff
of the dissolved Unit shall continue in office and be deemed to have been
appoihted_under this Act for purposes of pensions.” . L

(2) All assets, funds, resoufces and S_th‘er niovg‘ble or immovable
property which, immediately before the 2:01n1ﬁ_e11ceinent of this Act, is vested
in the dissolved Unit shall by virtue of this Act be vested in the Centre
established under this Act.

(3) Every reference to the dissolved Unit, Director or any person
under its control or a document issued in t_he name of the d';s_solved Unit,
Director or employee of the dissolved Unit lsh:aﬂ be read, unless the context
otherwise requires, as a reference to the Centre, Director- General, Chairman,
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oran employee of the Centre established urder this Act, as the case may be.

(4) Allrights, obligations and liabilities, which immediately before
the commencement of tllis Act, were vested in or imposed on the dissolved
Unit shall be the rights, obligations and liabilities of the Centre established
under this Act;

{5) Auy proceeding or cause of action pending or existing
immediately before the commencement of this Act by or against the
dissolved Unit in respect of any right, interest, obligation or liability may be
continued or commenced, against the Centre established under this Act.

(6) Any determination of a court of law, tribunal or other body or
person may be enforced by or against the Centre established under this Act

to the same extent that such proceeding, cause of action or determination.

might have been, commenced, continued or enforced by or against the .

dissolved Unit.

(7} As from the commencement of this Act, any disciplinary
proceeding pending or existing against any employee of the dissolved ﬁnit
shall be continued and completed by the Centre established under this Act.

89, The Economic and Financial Crimes Commission

{Establishment) Act, is amended by deleting sections 1 (2} (c¢) andr‘G (Tyofthe -

Act.

90.-(1) The unit known as the Special Control Unit A gaiﬁst M(I)ney'

Laundering within the Minisiry of In(iustfy, Trade and Invest;meqf(in this
section referred to ﬁs the "dissolved Special Control Unit")s dissolve"d-and
any reference in any other law or document to the dis'gl}"a-lved Special anti‘.ol
Unit shall be construed as a reference to the Bureau established under this
Act. |

(2) Every regulation, order, reqtlil*el*n:tf:11t, _ :certiﬂcate, notice,
direction, decision, authorisation, consent, applicati—on: requestor thing
made, issued, given or done by the dissolved Special Control Unit, if in force

at the commencement of this Act, shall continue to be in force and have

Consequential
amendments

Dissolution of

the Special Control
% Unil against

Maoney Laundering
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effect as if made, issued, given or done by the Buresau .established under this
Act.

(3) Any person who immediately before the commencement of this
Act Was work'mg in the dissolved Special Control Unit may continue in office
in the Bureau and be deemed to have been appointed under this Act for
purposes of pensions.

_ (4) All assets, funds, resources and other movable and immovable
property which, immediately before the commencement of this Act, is vested
in the dissolved Special Control Unit shall by Virtﬁe ofthis Act be vested in the
Bureau established under this Act.

(5) Every reference to the dissolved Special Control Unit or any
person under its control or a document issued in the name of the dissolved
Special Control Unit, or employee of the dissolved Special Control Unit shall
be read, unless the context otherwise requires, as a reference to the Bureau, or
an employee of the Bureau established under this Act.

. (6) All rights, obligations and liabilities, which, immediately before
thé commencement of this Act, were vested in or imposed on the dissolved
Special Control Unit shall be the rights, obligations and liabilitics of the
Bureau established under this Act.
| (7) Any proceeding .or cause of action pending or existing
immediately before the commencement of this Act by or against the dissolved
Special Control Unit in respect of any right, interest, Obligation or liability of
the=dissolved Special Control Unit may be continued or commenced,'as the
casemay be.

, (&QfAny detérmination of a court of law, tribunal or other body or
person may be enforced by or against the B.ureau established under this Act to
the same §xtent that such proceeding, cause of action or determination migh‘i

have been, commenced, continued or enforced by or against the dissolved

.Special Centrol Unit.

(9) As from the commencement' of this Act, any disciplinary
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proceeding pending or existing against any employee of the dissolved
Special Control Unit shall be continued and completed by the Bureau
established underthis Act,

91. Inthis Act, unless the context otherwise requires:

"account' means a facility or financial arrangement;

(a) that accepts deposits of currency, including those made by way
ofapayment order, whether or not those payments are made physically or by
way oftransfer;

(b) that allows withdrawals of currency out of the account,
including those made by way of a payment order, whether or not those
payments are made physically or by way of transfer;

(c)that supplies a facility oran arrangement for a safe daposit box;

(d) whereby credit is made available, including a credit card, a
loan, secured or otherwise, an overdraft or any other arrangement, and
includes any account whether or not it has a nil balance, or any transactions
have been allowed on the account;

"account holder" includes the person whose name is on the account and
includes all persons designated and authorized to transact business on behalf
ofan account;

"adoptive sibling" include adopted siblings that are legally adopted by both
tegyl parents, adopted siblings that arc adopted by only the lepal mother only
and adopted siblings that are legaily adopted by legal father only;

"affluent individual” means a person who has liquid asscts of the equivalent
of more than ene hundred thousand United States of America dollars
available for investment;

"AML/CFT" means anti - money laundering and combating the financing of
terrorism;

"appropriate body" or "appropriate authority" is a body or authority that
regulates or is representative of g trade, profession, business or

employment;

lnterpretation
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i "Attorney - Gene_ral” means Attorney - General of the Federation and Minister
2 of Justice;

3 rauditor" means any firm or individual who is qualifiec to, and responsible for
4 evaluating and checking the accuracy, validity and reliability of the financial
5 statements of a company or an organisation;

6 "bank" has the meaning given to it in the Banks and Other Financial
7 Institutions Act;

g "Board” means the governing Board established for the Bureau under sections
9 37 ofthis Act,

10 "beneficial owner" has the meaning givento it in the First Schedule to this Act;
11 "business" includes a venture or concern in trade or commerce, whether or not
12 conducted on aregular, repetitive or continuous basis;

13 "business relationship" means a business, professional or commercial
14 relationship between a financial institution or designated non-financial
15  business and profession and a customer, which is expected, at the time when
16 contactis established, to have an element of duration;

17 “cash" means money in the form of notes, coins or traveilers’ cheques in any
18 currency; "casino" means a building or large room used for meetings,
19 entertainment, gambling or dancing and equipped with gambling devices,
20  gambling tables, etc. and the casino owner is a holder of a casino operating
21 licence;

992 "Centre" means the Nigerian Financial Intelligence Centre established under
23 section49 ofthis Act;

24 “competent authority" means any agency or institution concerned with
25  combating money

26 laundering and terrorist financing under this Act or under any other law or
27  regulations; "correspondent banking" mearis the provision of banking services
28 by one bank (the "correspondent bank™) to another bank (the "respondent
29 bank");

30 “criminal enterprise” means participation, either solely or jointly with others,
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1 in any act mentioned insection 17(2) of this Act;
2 "customer” means:
3 (a) the person for whom an account or right or obligation under a
4 transaction has been assigned or transferred;
5 (b) a person who is authorised o conduct atransaction or controlan
6 account;
7 (c) a person who attempts to take any of the actions referred to in
8 paragraph (a) or (b); and
9 (d) such other persons as may be prescribed by regulations made
10 under this Act; "currency” means the coin and paper money of Nigeria orofa
11 foreign country that is designated as legal tender or is customarily used and
12 accepted as a medium of exchange;
13 "data" means a representation of information, knowledge, facts or concepts;

14 "designated account" means an account designated by the President on the
15 recommendation of the Minister of Finance or by an act of the National
i6 Assembly for the receipts of proceeds of crime, confiscated and forfeited
17 assets;
18 "designated agency" means anybody, agency, authority or institution
19 established by an Act of the National Assembly for the purpose of the
20 recovery and management of proceeds of crime;
21 "designated non-financial businesses and professions” include:
22 (a) automotive dealers;
23 (b) businesses involved in the hospitality industry;
24 (¢)casinos;
25 (d) clearing and settlement companies;
26 {€) company service providers, who provide services to third
27 parties;
28 (f) consultants and consulting companies;
29 (g) dealers in fuxury items;
30 (h) dealers in mechanized farming equipment, farming equipment
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andmachineries;

(i) dealers in precious metals and precious stones;

(j) dealers inreal estate, estate developers, estate agents and brokers ;

(I) high value dealers;

(D) hotels;

(m) law firms andnotaries;

(n) licensed professional accountants

(0) mortgage brokers;

(p)non-profit organisations;

(g} practitioners of mechanized farming;

(8) religious and charitable organisations;

(1) supermarkets;

(8) tax consultants;

(t) trust and company service providers;

(u) Pools betting; or

{u) other businesses and professions as may be designated in 2
regulation by the Minister responsible for Trade and Investment;

"estale agent” means a firm or sole practitioner who, or whose employees,
carry out estate agency work when in the course of carrying out such work, but
apersett is notacting as an estate agent where he acts:

(a) pursuant to instructions recejved by him in the course of his
employment in relation to an interest in land where his employer is the person
who, on his own behalf, wishes to dispose of or acquire that interest; or

(b) in relation to any interest in any property where the property is

subject toamortgage and he is the receiver of the income of it;
"estate agency work" means things done by any person in the course of a
business (including a business in which he s employed) pursuant to
instructions received from another person (in this definition referred to as "the
client") who wishes to dispose of or acquire an interest in fand:

(&) for the purpose of, or with a view to, effecting the introduction to
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the client of a third person whe wishes to acquire or, as the case may be,
dispose of the interest; and

(b) after effecting the introduction, for the purpose of securing the
disposal or, as the case may be, the acquisition of that interest, but does not
include things done in the course of carrying out any surveyor valuation
pursuant to a contract which is distinet from that under which other things
falling under paragraphs (a) and (b) of this definition;
"entity” means a person, group, lrust, partnership, fund or any other
association or organisation, whether corporate or unincorporated or
partnership, for the purpose of providing a preduct or service either for
profit or non-profit;
"false declaration" refers to a misrepresentation of:

{a) the value of the currency or bearer negotiable instrument being
transported; and

() other relevant data required for submission in the declaration or
otherwise requested by the authorities;
"Financial Action Task Force" nteans the inter-governmental body created
in 1989 under the aegis of the European Union G7 to generate the necessary
political will to bring about legislative and regulatory reforms for the
development and promotion of national and international policiés to combat
money laundering and terrorism financing;
"financial institution" means an undertaking, including a money service
business, when it carries out one or more of the activities listed in Schedule 2
tothis Act other than:

() an undertaking who's only listed activity is trading for its own
account in:

(i) money market instruments,

(ii) foreign exchange,

(iii) financial futures and options,

{iv) exchange and interest rate instruments, or
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(v) transferable securities where the undertaking does not have a
customer, (and, for this purpose, "customer” means a third party which isnota
member of the same group as the undertaking);

(b}an insurance company whose products are limited to:

(i) a life insurance contract where the annual premium is no more than
the equivalent of US $1,000 or where a single premium of no more than the
equivalent of US $2,500 is paid, or

(ii) an insurance contract for the purpose of a pension scheme where
the contract contains no surrender clause and cannot be used as collateral; or

(c) a collective invesiment undertaking when marketing or otherwise
offering its units or shares;

"firm" means any entity, whether or not a legal person, that is not an individual
and includes a body corporate and a partnership or other unincorporated
association;

"funds" refers to assets of every kind whether tangible or intangible, movable
or immovable, however acquired, and legal documents or instruments in ay
form, including electronic or digital, evidencing title to or interest in such
assets, including but not limited to bank credits, traveller's cheques, ba_nk
cheques, money orders, shares, securities, bonds, drafts or letters of eredit;
"high net-worth individual” means an individual who has in excess of the
equivalent of one million United States of America dollars of liquid assets
available for investment;

"high risk customer has the meaning given to it in section 28 (1) ofthis Act;
"high value dealer" means a firm or sole trader, including an auctioneer, who by
way of business trades in goods when he receives, in respect of any transaction,
a payment or payments in cash of the equivalent of at least US $15,000 in total,
whether the transaction is executed in a single operation or in several
opefations which appear to be linked,;

"Governing Board" means the governing Board established for the Centre

under section 50 of this Act;
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"immediate stop” means to on the spot halt the transfer, conversion,
disposal, alteration, use of or dealing with funds in any way that would result
in change of volume, amount or location, ownership or possession,
character, destination or movement of fund or other assets;

"justifiable reason" means any reason, explanation or excuse acceptable to
the court for the doing, failure or omission to do an act under this Act;

"liquid asset" means an asset that can be converted into cash in a short time
with little orno loss in value;

"member" means a member of the Governing Board of the Centre or the
Board of the Bureau established under this Act and includes the Chairman of
the Centre or the Bureau;

"negotiable instrument" means a document contemplated by or consisling
of a contract that may be transferred to a third-party and, which
unconditionally promises the payment of money, either on demand or at a
future date, without condition to the holder of the document;

"Nigeria Iinancial Intelligence Centre" means the independent central bedy
established under this Act that is responsible for receiving, requesting,
analysing and disseminating financial intelligence reports on money
laundering, terrorism financing and other relevant information to law
enforcement, security and intelligence agencies, and other reievant
authorities; .L '

“occasional transaction” means a transaction, carried out other than as part
of a business relationship, amounting to the equivalent of US $15,000 or
more, whether the transaction is carried out in a single operation or several
operations which appear to be linked;

"person at risk of prosecution” means the person who is under obligation to
make areport under this Act and liable to be prosecuted where he fails to do
50;

"precious metal” include:

(a) gold;
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(b) silver;

(c) platinum;

{d) palladium;

{e}iridium;

{f) osmium;

(g) rhodium;

(h)any alloy or other compound containing:

() gold,

(ii) silver,

(iii) platinum,

' (iv) palladium,

(v)iridium,

(vi} osmium,

{(vii)rhodium, or

(viil) ametal specifiedin theregulations; or

(ix) any other metal, alloy or compound that may be specified by the
Attorney General inregulations;
"predicate offences” include atl unlawful activities as defined under this Act;
“private banking customers” means affluent or high net-worth individuals who
are offered banking services that assist them to manage their assets through
investments and related services in exchange for commissions and fees:
"private legal practitioner" means a {irm or sole practitioner who by way of
business provides legal or notarial services to other persons, when that
practitioner is participating in financial transactions or real property
transactions, including, the:

(a) buying and selling of real property or business entities:

(bYmanaging of client money, securities or other assets;

(c) opening or management of bank, savings or securities accounts;

(d) organisation of contributions necessary for the creation, operation

or management of companies; and
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1 {e) creation, operation or management of trusts, companies cror
2 similar structures, and a person participates in a financial or real property
3 transaction by assisting in the planning or execution of the transaction or
4 otherwise acting for or on behalfofa client in the transaction;

5 "proceeds of an offence” means property:

6 (a) wholly derived or realised, whether directly or indirectly, from
7 the co:ﬁmission ofthe offence, or

8 (b} partly derived or realised, whether directly or indirectly, from
9 the commission of an offence, whether the property is situated within or
10 outside Nigeria; or whether or not a person has been convicted of the
11 offence; ‘

12 "proliferation of weapons of mass destruction” means the illegal production
13 and distribution of weapons of mass destructi(\ahr;

14 "property" means assets of every kind, whether corporezl or incorporeal,
15 moveable or immoveable, tangible or intangible and legal doctiments or
16 instruments evidencing title to or interest in such assets;

17 “property of a criminal origin" has the meaning given to it in section 15 of -
18 this Act;

19 "recommendations of the Financial Action Task Force" means Counter—’J
20 measures against money laundering and terrorism ﬁnﬁﬂ'cing proposed by. '
21 the Financial Action Task Force for the criminal jl.istice system and law
22 enforcement, the financial system and its regulation, and international
23 cooperation;

24 "relevantagencies" includes the:

25 (i) Code of Conduct Bureau,

26 (ii) Economic and Financial Crimes Commission,

27 (iiiy National Drug Law Enforcement Agency,

28 {(iv) Nigeria Police Force,

29 {(v) Nigeria Customs Service,

30 (vi}Department of State Securit&,
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(vil) Independent Corrupt Practices and other Related Offences
Commission,

(viii) Federal Inland Revenue Service, .

(ix) National Agency forthe Prohibition of Traffic in Persons, and

(x) Nigeria Immigration Service;

(xi) any other law enforcement, regulatory or security agency that
may be specified by the Attorney - General in regulations;
"report” means an account or statement describing in details, an cvent,
situation, suspicious or unusual transaction or the like, usvally as the result of
observation or inquiry; pursuant to the provisions of this Act or any other
relevant law or regulations;
"self-regulatory body" is a body that:

(a) represents a profession and which is made up of members of that
profession; and

(b) has a role in regulating the persons that are qualified to enter and
who practice in the profession, and

() performs supervisory or monitoring functions over ils members;
"shell bank” means a bank that is not physically present in the country in which
it is incorporated and licensed and which is unaffiliated with a regulated
financial group that is subject to effective conselidated supervision and
"physical presence” in relation to sheli banks, means having structure and
management located within a country and not merely the existence ot'a local
agentor low level staiff;
"sibling” means one of two or more individuals who have one or both parents in
common and includes adoptive siblings;
"supervisory authorities” has the same meaning applicable to it in this Actand
Regulations made pursuant to the Act;
"suspicious” means a matter which is beyond mere speculations and based on
some foundation;

"suspicious transaction” means a transaction that falls within a description of
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transactions in section 6 of the Money Laundering {Prohibition) Act;
“terrorism”, "terrorist", "terrorist act”, “terrorist financing" and "terrorist
organisation” shall have the respective meanings ascribed to them under the
Terrorism (Prevention) Act;

"transaction” means an agreement between two or more parties to enter into
a relationship that involves the exchange of items of value, either on a one-
off basis or on an ongoing basis and includes any purchase, sale, loan, gift,
transfer, deposit into, withdrawal from or transfer between - accounts,
exchange of currency, loan, extension of credit, purchase or sale of any
stock, bond, certificate of deposit, or other monetary instrument, trading in
any commodity, or product, use of a safe deposit box, or any other payment,
transfer, or delivery by, through, or to a financial institution or designated
non-financial business and profession, by whatever means ¢ffected;

"rust and company service provider" means a firm or sole practitioner who
by way of business provides any of the following services to other persons:

() forming companics or other legal entities;

(b) acting, or arranging for another person to act:

(i) as a director or secretary of a company,

(iiyas apartner of a parmership, or

(i) in a similar position in relation to other legal persons;

(¢) providing a registered office, business address, correspondence
or administrative address or other related services for a company,
partnership or any other legal person or arrangement; or

(d)acting, or arranging for another person to act, as:

(i)atrustee of an express trust or similar legal arrangement, or

(ii) a nominee shareholder for a person other than a company
whose securitics are listed on a regulated market, when providing such
services;

92. This Bill may be cited as'the Money Laundering (Prevention
and Prohibition) Bill, 2017:

Short title

i
i
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SCHEDULES
FIRST SCHEDULE
[Sections 25 and 92]
MEANING OF BENEFICIAL QOWNER

(1) Beneficial owner" means, in the case of:

(a)abody corperate:

(i) any individual as respects anybody other than a company whose
securities are listed on aregulated market, ultimately owns or controls, whether
through direct or indirect ownership or control, including through bearer share
holdings, more than 25% of'the shares or voting rights in the body, or

(ii) as it relates to anybody corporate, otherwise exercises control
over the management of the body;

(b)apartnership, any individual who:

(i) ultimately is entitled to or controls, whether the entitlement or
control is direct or indirect, more than a25% share of the capital or profits of the
partnership or more than 25% of the voting rights in the partnership, or

(i) otherwise exercises contro} over the management of the
partnership; and

{c)atrust:

(i) any individual who is entitled to a specified interest in at least 25%
ofthe capital of the trust property,

(if) as it refates to any trust other than one which is set up or operates
entirely for the benefit of individuals falling within sub-paragraph (a) of this
sub~paragraph, the class of persons in whose main interest the trust is set up or
operates; or

(d) any individual who has control over the trust.

(2) Inparagraph {1)(c) of this Schedule:

(a) "specified interest" means a vested interest which is:

(1} in possession or in remainder or reversion, and

(ii) defeasible or indefeasible;
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1 (b) "control" means a power (whether exercisable alone, jointly |
2 with another person or with the consent of another person) ander the trust
3 instrament or by law to:

4 (i) dispose of, advance, lend, invest, payor apply trust property,

5 (ii) vary the trust,

6 (iii) add or remove a person as a beneficiary or to or from a class of
7 beneficiaries,

8 {(iv)appoint or remove trustees, ot

9 (v) direct, withhold consent to or veto the exercise of a power such
10 asis refé;’red toin sub;paragraph (b} (1) to (iv) of this paragraph.

11 (3) For the purposes of parégraph (2) of this Schedule, where an
12 individual is the beneficial owner of a body corporate which is entitled to a
13 specified interest in the capital of the trust property or which has control over
14 the trust, the individual is to be re.garded as entitled to the interest or having
15 control over the trust.

16 (4) In the case of a legal entity or legal arrangement that does not
17 fall within paragraph (1) of this Schedule, "beneficial owner" means;

18 {a) where the individuals who benefit from the entity eor
19 arrangement have been determined, any individual who benefits from at
20 least 25% of the property of the entity or arrangement;

21 (b} where the individuals who benefit from the entity or .
22 arrangement have yet to be determined, the class of persons in whose main
23 interest the entity or arrangement is set up or operates; or

24 (c) any individual who exercises control over at least 25% of the
25 property of the entity or arrangement.

26 (5) For the purposes of paragraph (4) of this Schedule, where an
27 individual is the beneficial owner of a body corporate, which benefits flrom
28 or exercises control over the property of the entity or arrangement, the
29 individual is to be regarded as benefiting from or exercising contrel over the
30 property ofthe entity or arrangement.
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(6) In the case of an estate of a deceased person in the course of
administration, "beneficial owner" means the executor, original or by
representation, or administrator for the time being ofa deceased person.

() In any other case, "beneficial owner" means the individual who
ultimately owns or controls the customer or on whose behall a transaction is
being conducted.

(8) In this Schedule, "arrangement"”, "entity” and "trust' mean an
arrangement, entity or trust that administers and distributes funds.

SECOND SCHEDULE
[Sections 19]
MONEY SERVICE I3USINESS
Money service businesses include businesses thatundertake:

(a). lending ihcluding, consumer credit, mortgage credit, factoring,
with or without recourse, financing of commercial transactions, including
forfeiting,;

 (b)financial Jeasing;

{c)money transmission services;

(d) issuing and administering means of payment, including debit
cards, credit cards, travellers' cheques and bankers' drafts;

(e} guarantees and commitments,

(D) trading for own account or for account of customers in financial
instraments and products, including:

(i) money market instruments,

(ii) foreign exchange,

(iii) financial futures and options,

(iv) exchange and interest-rate instruments,

(v) transferable securities, or

(vi) currencies in any form;

(g) a role in the issuance of securities and the provision of services

related to such issues;
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14
15
16
17
18
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21
22

24
25
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27
28
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(h) the giving of advice to undertakings on capital structure,
industrial strategy and related questions and advice as well as services
relating to mergers and the purchase of undertakings; |

({)ymoncy broking; _ .

{j) portfolio management and advice;

(k) safekeeping and achﬁinistration of securﬁies ;and

(1) safe custody services; and

(m) any other type of business that may be designated as a money
service business by the Attorney-Generalinregulations.

THIRD SCHEDULE
[Section 37 (7)]
SUPPLEMENTARY PROVISIONS RELATING TO TIIE GOVERNING BOARD
OF THE BUREAU OF MONEY LAUNDERING CONTROL
FProceedings of the Board

1. Subject to the provisions of this Act and section 27 of the
Interpretation Act, theGoverning Board shall have power (o regulatc its
proceedings and may make standing orders with respect to the holding of'its
meetings, and those of its commitiees, notices to be given, the keeping of
minutes of its proceedings, the custody and production for inspectien of
such minutes and such other matters as ihe Governing Board may, from time
to time determine. 77 |

2. There shall be at lcast one ordinary meeting of the Governing
Board in each quarter of the year and subject thereto, the Governing Board
shall meet whenever it is convened by the Chairman, and if the Chairman is
requested to do so by notice given to him by not less than four other
members, he shail convene a meeting of the Governing Board to be held
within 30 days from the date on which the notice was given,

3. Every meeting ofthe Governing Board shall be pr eSIdod over by

the Chairman and if the Chairman is unable to atteud a particular meeting,
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the members present at the meeting shall elect one of them to preside at the
meeting. '

4. The minutes of the Governing Board shall be recorded by the

Secretary and signed' by the Chairman or the person who presided a¢ the

meeting, after confirmation by the Governing Board.

5. A quorum at a meeting of the Governing Board shall be one-third
of the total number of members Convening of Meetings of the Governing
Board

6. The Chairman shall, at any time, if five other members request in
writing, convene an emergency meeting ofthe Governing Board, provided that
notless than 48 hours' notice is given to members for the meeting.

7. If the office of Chairman is at any time vacant, or the Chairman is
absent from Nigeria or i3 in the opinion of the Governing Board permanently or
temporarily unable to perform the functions of his office, the Director-General
shall convene such meetings of the Governing Board as are required during the
period of vacancy, absence or othérwise.

8. The Governing Board shall meet for the conduct of its business at
such places and on such days as the Chairman may appoint.

9. A question put before the Governing Board at a meeting shall be
decided by consensus and where this is not possible, by a majority of the votes
ofthe members present and voting,

10, The Chairman shall, in the case of an equality of votes, have a
casting vote in addition to his deliberative vote.

11. Where the Governing Board seeks the advice of any personona
particuiar matter, the Governing Board may invite that person to atlend for
such period as it deems fit, but a person who is invited by virtus' of this
paragraph shall not be entitled to vote at any meeting of the Governing Boalrd
and shall not count towards the quorun.

Commiittees

12, The Governing Beard may appoint one or more commiltees to
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carry out on behalf of the Governing Board such of its functions as the
Governing Board may determine and report on any matter with which the
Governing Board is concerned.

13. A committee appointed under paragraph 12 of this Schedule
shall be presided over by amember of the Governing Board and shall consist
of such number of persons (not necessarily all members of the Governing
Board) as, may be determined by the Governing Board, and a person other
than a member of the Governing Board shall hold office on the committee in
accordance with the, terms of his appointment.

14. A person who is not a member of the Governing Board shall
hold office on the committee in accordance with his letter of appointment,

I5. A decision of a committee of the Governing Board shall be of
noeffectuntil it is confirmed by the Governing Board.

Seal of the Centre

16. The application of the common seal of the Centre shall be
authenticated by the Signatm‘e of the Chairman or the Director-General on
behalfofthe Centre.

17. A confract or ar: instrument which, if made or executed by any
person not being a body corporate, would not be required to be under seal,
may be made or executed on behalf of the Centre by the Director-General or
by any person generally or specifically authorized to act for that purpose by
the Governing Board.

18. A document purporting to be a contract, an instrument or other
document signed or sealed on bélla['f of the Centre shall be received in
evidence and, unless the co.ntrary is proved, be presumed without further
proof, tohave been properly signed or sealed.

Miscellaneous
19. The validity of émy'}'aroceeding of the Governing Board or its

committees shall not be affected by:
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I (a) any vacancy in the membership of the Governing Board or its
2 commitiees
3 (b} reason that a person not entitled to do so took part in the
4 proceedings; or
5 - (c) any defect in the appointment of a member.
) 20. Any member of the Governing Board or committee who has a
7 personal interest in any arrangement entered into or proposed to be considered
] by the Governing Board orany committee shall:
0 (a) disclose his interest to the Governing Board or coﬁ]mittee ;and
10 {b) not vote on any question relating to the arrangement.
11 21. Aresolution ofthe Governing Board is valid, even though it is not
12 passed atameeting ofthe Governing Board, if:
13 (a) the notice in writing of the proposed resolution was given to each
14  member; and '
15 (b) the resolution is signed or assented to by amajority of members of
16 the Governing Board, including the Director-General.
17 FourtH SCHEDULE
18 [Section 54 {1}]
19 MEMBERS OF THE TECHNICAL ADVISORY COMMITTEE OF THE CENTRE
20  The Technical Advicory Committee of the Cenire shall comprise of a
21  representative each of the following Ministries, Departments and Agencies:
22 (a) Federal Ministry of Justice,
23 {b) Federal Mihistry of Finance;
24 (c) Federal Ministry of Interior;
25 (d) Central Bank of Nigeria;
26 (e) National Security Adviser;
27 (fy Economic and Finaneial Crimes Commission;
28 (2)National Drug Law Enforcement Agency; ‘
29 (h) Independent Corrupt Practices and Other Related Offences
30  Commission;
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{i) National Insurance Commission;
(j) Securities and Exchange Commission;
(k) State Security Service;
(1) Nigeria Customs Service;
{m) Nigeria Immigration Service,
{n)Nigeria Police Force;
{0} National Inteiligence Agency;
(p)National Agency for the Prohibition of Traftic in Persons; and
(¢ any other Ministry, Department, Agency or Institution which
the Minister may include by notice published inthe Federal Gazette.
EXPLANATORY MEMORANDUM
(This Memorandum does not form part of ihis Act but is intended (o
explain its purport.)
This Act provides Tor the repeal of the Money Laundering (Prohibition) Act
2011 (as mended) to make comprehensive provisions to prohibit the
laundering of the criminal activities, expand the scope of money laundering
offences, provide protection for employees of various institutions, bodies
and professions who may discover meney laundering, enhance customer
due diligence, provide appropriate penalties and expaﬂd' the scope of
supervisory bodies whilst recoguising the role of certain self—regulatory
organisations to address the challenges faced in the implementation of a
comprehensive anti-money laundering regime in Nigeria and establish the
Bureau of Money Laundering Control for the regulation of Designated Non-
Financial businesses and Professions; and the Nigerian Financial
Intelligence Centre as the central body in Nigeria responsible for réquesting,
receiving, analysing and disseminating financial and other information to

all law enforcement and security agencies and other relevant authorities.






