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ABILL
FOR

AN ACT TO MAKE PROVISION FOR TI( ESTABLISTIMENT OF A COMPULSORY
NATURAL DISASTER RESERVED FUND FOR THE NIGER DELTA AREA TN
WHICH SHALL BE SAVED A CERTAIN PART QF T OIL AND GAS REVENUE FOR
USE INTIMEEOF NATURAL DISASTER AND FOR RELATED MATTERS
Sponsored by Hon. Dagago Doctar Farah
] [

BE IT ENACTED by the National Agsembly of the Federal
Republie of Nigeria as follows: |

_ Par? - THE RIEISERVED FUND

1.-(1) There shall be cstablmhcd a fund into which shall accruc all
moncys that shall be saved and employed strlctly in the circumstances as
provided {or in this Bill.

(2) The Fund shall be known as the Niger Delta Natural Disaster
Rcscrved l“und(m this Bill referred to as the "the Reserved Fund"}.

(3) The sole objective of the Fund shall be to provide an assured

security for future generations or citizens or the Nj ser Delta States, for use in

the circumstances bmvided for in this Bill.

2.-(1)The fund shall consist of:

{a)a capital contribution of not less than $1:00 from every barrel of
crude oil and similar rate of liquefied natural gas sold by Nigeria;

{b) revenue accruing periodically from approved investments
made out ofthe capital in the Reserved Fund;

(c) other rcvm;ue legitimately accruing to the Reserved fund by
means not provided for in this Bilt; and

(d) such other sums as may accrue to the capital in the Reserved
Fund from time to time,

PROVIDED that where a fixed minimum capital contribution is
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! made, it shall be adjusted quarterly each financial year by a factor derived from
2 the Consumer price Index confirmed by the CBN to prevail on the first day of
3 thatquarter, |
4 (2) The President-in-Council shall ensure that, the sum accrued to the
5 Reserved Fund under paragraph (a) of' sub-section | above is guaranteed by a
6 payment order, however so called igsued by the Fécicra] Government o any
7 relevant persons, authorities om}géncics directing that a specific sum not less
8  thanas provided for inthe said paragraph be paid into the Fu.n.d.
9 PART I = RES(.‘JR'T-.'VI‘U THE RES];‘R‘VED FUND
r::c}l:l;ﬁ#:i:;; 10 3. The Rcsgrve.d I Lmd.éhall be 1'csortcd't:Q when a natura! disaster
' 11 occurs in the manner stipulated under this Bill where:
12 () the President-in-Council considers and approves a proposal to
13 request that acertain sum be withdrawn out of the capital of the Reserved Fund
14 foruse in suchaprecise manncras shall be conluineﬂ inthe proposal;
15 (bj ‘the sunﬁ‘ rcducst‘eddxas been determined in a transparent and
16 financially prudent manner to‘b;:_ the sum required solely “for tl;e purpose of
17 ameliorating flw effects of the situation that led to the natural disaster;
18 tG) the circumstances of the Natural disaster ? have -been clearly
19 identified in the proposal s_jubn?iit'tbd toand by the President-in-Council;
20 (d) the President by a letter forwarding the apprévcd proposal to the
21 National Assembly certifics (a)- {c}herein have been cnmﬁlicd with;
22 (e) cach Chamber of the National Assembly by the vote of a hmjority
23 - of two-thirds (rounded up to the nearest whole number) olF the total
24 membership of the National Assembly approves that no more or fess than the
25  sum requested be withdrawn from the accrued income of the Reserved fund,
26  butnotthe capitalthereofand used in the manner stipulated fn Lh-c; proposal;
27 () the Trustees of the Reserved fund to be appeinted under this RBill
28  shalt on each month until the entire sum is fully expe:‘ndcd submit a report
29  showing the items of expenditure undertaken as approved and appear before

the Public Accounts Committee of each Chamber of the National Assembly to

el
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1 answerany questions that may be put in connection therewith;

2 (g) upon the full expenditure or the gum approved in paragraph (e)

3 above, and not later than thirty days thereafter, the Trustees shall submit a

4 Final Report showing the sum received and a comprehensive accounting of

5 the expenditure;

6 {h) the Natural disaster shall be deemed to have arisen when the

7 avents sii pulated below have occurred and the President, by letter under his

B hand accompanying the proposal referred 1o in subsection (T) above,

9 certifies torcack Mouse of the National Assem bly that:

10 (a} ihe events constituting as natural disaster have occurred at a

11 limeand place stated in the letter; and

12 (b) the Nal'ui'al disaster is not comtzined in the estimales of revenue

13 and expenditure contained in the Appropriation Actiortheyear.

14 - {2) The lNatural disaster as referred to in sub-section’ | above

15 means:

16 ' (a) earth tremor;

17 (b} carthquake;

18 (c) well-blowout/explosion;

19 (d} volcanic eruption;

20 (e) adverse oil spill and consequent environmental devastation.

21 4. The Rcservea fund shall not be used under any circumstances

22 forthe foilowing purposes:

23 (a) as collateral or security for any form of borrowing by the

24 Government; or

25 .(b) to make up sho.rtfa]ls in the recurrent or capital expenditure of

26 Government,

27 PART IIT - T11E INVESTMENT COMMITTEE

28 5.-(1) The Executive Council shall, subject to the approval by the Ivesiment

29 Senate of the Federal Republic, constitute an Investnient Commitice for the o
purposes of carrying out the various responsibilitics set out in this Law and
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the Schedule, comprising the following:

{(@)the Vice President : _ Chairman
(b)Y the Attorney General of the Federation ' Member
- (c)the Federal Minister of Finance . _. Member
(dythe Governor of the Central Bank Member
(¢) the Accountant General of the Federation Mecmber
' (f) the Permancnt Sceretary, Bucﬁgc_:t - Member
() One Governor from the Niger Delta Region . Mcmbér

() One Financial expert {rom the Niger Delta chic%n Member

(2) The Investment Comm ittce shall convené periodically for:

(a) reguar bi-annual meetings at the invitation of the Vice President,
and | |

(b) Extraordinary meetings whenever there arc important
developments that affect the Fund, at the request of the Trustees.

_ (32) The Investment Commitiee shall, immediately after each meeting -
present a report of its deliberations to the Executive Council; and at the option
of the Executive Council, issue a news conimuhiquc for the benefit of the
citizenry of the Niger Delta States followingany particular 1-necting,

(4) the investment committec shall perform the following duties:

(a) approve a benchmark partfofio on the recommendation of the
Trustees consistent with the objectives ol capital preservation, liquidity (afier
the moratorinm}and return on investment;

(b) approve the risk budget or loss limit on under performance as
againstthe approved benchmark portfolio;

(¢) approve the Investment Policy and Guidelines after taking advice

from the Trustees:

(d) receive [rom the Trustees bi-annual reports and consider an
analysis of the performance ol the investment portiolio;
(e) prepare annual reports on the performance of the Reserved Foad -

L

during the previous year for consideration and approval by the Bxecutive
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15
6
17
18
19
20
21
22
23
24
25
26

28
29
30

Couneil and subscquent publication for the benefit of tlie citizemty of dhe
Niger Delta States; |

{0 annually review with the Trustees, the bonchmark pontfolio,
Investment Policy and Guidelines for approprizieness piven Niperia's
ntacroeconomic conditions;

{g) recommend the Trostees of the Reserved Fuomd for appointarced
by the Federal Exceutive Council; and

{(h) appoint custodians and Fund Managers G ihe Reserved Foamd
on theadvice of the Trusices.

(5) The Vice President is obliged to enswre mo member of the
Investment Committee participates in the mectings and docisions of the
Committee untld and nnless he has a copy of the Code of Bthics sctout in dhe
Schédulc hereto and deposited a copy theneof with the Soonctary to e
Federal Government.

(6) The Oath of Office of cach member of the Conmiites shall,
upon the coming inta force of this Bill, be deemed to liave beoon maodifiod to
include a statement that the member shall discharge his dutfes as a memiber
of the Committee conscientiously, in pood fith in accondanoe with the Code
of Ethics contained in the Schedule hereto and witheut mental reservations
for the purposcs of evading the duties set out herein and in the said Schodale.

(7) Breach of sub-scetions 4 and 3 by a member of (e Commiitee
shall, in the case of the Vice President be decmed to be an act of abuse of
office tiable to be considered as grovnds for impeachment by the Mational
Assembly; and in the case of other members, shall be doemed to be an acl
rendering the oltice holder liable to instant dismissal by the President, aand
for which breach the office hotder may in addition be proscoutod ina courtol
Law

Part TV - THE TRUSTEES
6.-(1) The Federal Hxecutivie Council stall appoint the Trrstoes on

the recominendation or the Investment Commilies,

Avppeintmestiof
‘firugtoes Dhuties
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Duties of the
Trustees

(2)The Trustees shall be a limited fability company licensed by the
Securities and xchange Commission or its successor-in-title to carry on the
business of trusteeship, butshal! not be a Banking Institution licensed under the
laws of Nigeria.

{1y The Tnvestment Commitice srhall ensure that the Trusiecs have ne
ownership or equity relationship with any of the finencial intermediarics
involved in the management of the Reserved Funds and. ¢hat the Trustees shall
at afl times maintain a distant relationship with the said intermediary

7. The dutics of the Truslees shall be to:

(a) rccommend for approval by the Investment Committee, and
annually review with the Truslees, a clearly stated Investment Policy
conforming with applicable laws and macrocconomic conditions prevailing in
Nigeria;

{b) ensure strict conipliance with the Investment Policy and the
Guidclines by the Fund managers in accordance with such approval as may by
granied by the Investment Committee.

(¢) ensure proper and sccure custody of all documents, books and
records relating 1o the monies accruing to the Reserved Fund as capital or
income in compliance with all applicable regulatory laws, rules and
regulations;

(d) monitor and supervisc the activities of the Funds managers forand
on behalf of the State and for that purpose, recommend Lo the Investment
Committee the appointment and removal of such number or managers (lithe
Fund Managers), who shall manage and invest the sums of moncy given 1o
them for that purpose, recommend to the Investmoent Committee the
appointment and removal of such number of managers {the Fungls Managers).
who shall manage and invest the sums of money given to them for that purposc
out ol the capital and income accrued in the Reserved Fund, throu gh'thereceipt
ofregnlar reports, financial statements and accounts and the conduct of reguliar

mectings with then;
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(e) ensure the establishment of a modem and ilp-to—datc accounting
systems for the operations of the Reserved Fund, based strictly on the best
principles of good administration, accounting (ransparcncy and cosure
adherence therewith;

(1) act as Custodian of the Reserved Fund until a Custodian is
appointed under this Law, and maintain proper custody of the moneys and
sceurities f the Reserved Fund in accordance with applicable laws and
regulations;

() monitor economic and {inancial market developments and the
credit and operational risk management practices and procedure of the Fund
managers 1o cnsﬁre compliance with the paramctcfs set by the Investment
Policy and the Guidelines, |

(h) receive and consider quarterly reports of the activity of the
Fund managers; -

(i) submit a Half-Year and an Anpual Report of the activitics and
operations of the Reserved Fund and ils managers to the Investmenl
Comimittee for onward submission {o the Executive Council; and

(j) to appear biannually before the Lxecutive Council and the
National Assembly in accordance with this Bill.

8.-(1) The Trustees shall, not later than 30th July each Financial
Year, submit to the Investment Cominittee and to the President of the Senate
and Speaker of the House of Representatives a Hall- Year Report on the
Reserved Fund,

(2} The Half- Year Report shall contain a su minat'y of the accounts
of the Reserved fund for the preceding six months, a report of the

performance of the Reserved Fund during the period and the Trustecs

‘expectations of the performance of the Reserved Fund for the rest of the

financial year.

(3)The Trustees shall, not later than 3 wecks therealter meet

scparately with the Investmerit Commiltee and the President of the Senate

Accounts and
Audit
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amdithe Speaker of the Hovse of Representatives to discuss the said Repott.

(4) The Trusttes skall, not fater than 60 days afler the end of cach -
financial year sebmit to the Executive Council and within a further 2 days
thereafter lay before ecach Chamber ofthe National Assembly the Report.

{a) a repart of thelr activitics for that Financial Year, which shall
melode a foll and comprehensive report of the management and investmen!
activities of the fund managers during the said Financiat Year:

by the andited revenue and expenditure account, including the
ralamee sheet of the Fund for the Firancial Year; and

{e) » comprehensive statement of their expectalions for the Reserverdd
Fund diering the fortheoning Financial Year,

(5} The Federal Executive Council shall approve the appointment
each year of am external auditer from a list of four reputable accounting firnis
daing busivess in Nigeria submiited by the Auditor-General of the Federation
ten the Tmvestment Comumitice for the purpoases of auditing the accounts of the
Reserved Fumed., -

{6 The external suditor shali audit Tor the previous financial year the
inamciak siatcments of all receipls into and payments out of the Reserved Fund
and the income acerning thereto, and submyit an Audit Report to the Tnvestmenl
comunitiee and the Trostees within 45 days of the end of each Financial Year,

{7y Tihe fimancial year for the purposes of accounting, audit, and other,
fimameial reperiing of this fond (inchuding the investment as well as those of the
Trusices) shiall be 2 period starting from Lst January and ending 3 st December
af the samme year,

9. The Trusices shall, subject to the Investment Policy and the
Guidelines, approve thal specific amounts of he sums accrued in the Reserved
Fund and hefd by the custodian may be assigned 1o a fund manager and
invested by it ina portfolio defading alf or any ora combination of}

{a} Federal Government of Nigeria seouritics;

€h) blwe chip securtties approved by the Securitics and Exchange
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Commission under the ISA or subsequent enactment;

(¢) convertible foreign currencies, limited only 1o a basket
comprising any or all of foreign currencies designated by the Trustees, with
the approval of the Investment Committee, as suitable for investment by the
Reserved Fund;

(d) securities, financial or capital market instruments,
denominated in the foreign currencies designated as provided herein and
approve by the capital maricet regulator of the country in which the
nstrumense spe issued; and

(o) nvestment managemenl accounts denominated in Naira or any
or all of the foreign currencies designated as provided herein and held in a
Nigerian or a foreign bank selected by the funds managers and approved by
the Trustees,

Provided that investments in forcign currencies or sccurities and
financial or capita! market instruments denominated in fereign currencies
designated by the Trustees shall be made only after the first four years of
payments into the Reserved Fund under this Bill,

10.-(1) The Trustees shall open and operate separate bank accounts
in any reputable Nigerian bank or banks, which bank shall then become a
Custodian, for the purposes of receiving inlo and paying out the sums
standing lo the creditof the Reserved Fund.

(2) Any account opencd under sub-section (1) above shall be
named as the "Niger Delta Natural Disaster Reserved Fund Account.,”

(3) No withdrawal or payment shall be made from a Niger Delta
Natural Disaster Reserve [Fund Account unless-an Instrument of withdrawal
or payment order in respect of such withdrawal is validated through a letter
of autharization under the hand of two duly authorized first class signatorics
of the Trustees, supporled by a two-thirds majority resofution of all the

Members of cach Chamber of the Nalional Assembly and a Release

Bank Accounts
anct Mandales
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1 Mandate signed by the President and the Sceretary to the Federal Government,
}2&:::.;33{ 2 11.-(1) The trustees shall, subject to the investment policy and
3 guidelines, ensure that interest of not less than 10% per annum or as may be
4 fixed by the Central Bank of Nigeria as the minimum interest rate aceruable
5 from such deposils (subject to the prevailing interest rates), is earned on the
6 amount standing to the credit ofthe Reserve Fund net of investments.
7 (2) The Trustees shall report such interest income as in subsection (1)
8 as distinct from other investment income ini the accounts of that financial year.
131?}]1:32[61'&“0" 9 12. The Trustees shall be paid a fee as negotiated with the Investment
4 CLISICES
10 Committee, and this agreed amount shall be recommended by the Commitice
11 forapproval by the Fecleral Bxecutive Council.

LT:E:I:SQ::J?::r 12 13. The Trustees in the discharge of their dutics and powers under this
zjggfv?g‘* 13 Bill, shall not be obliged to obey any directions of & gencral or specific nature
14 from the National Assembly and the Investment Committee.

L5 PART V - MISCELLANEOLS

Interpretation 16 14. Inthis Law, unless the context otherw ils‘c requires:
17  "CAMA" means the Companies and Allicd Matters Act and includes any re-
18 enactment, amendment or modification thereof means the Central Bank of
19 Nigeriaand includes its successor-in-title howsoever called;
20 "Custodian" includes the pluarai and means.a financial institution, appointed
21 under this Bill and incorporated in Nigeria under CAMA and Licensed by the
22 Securities and Exchange Commission and the Central Bank of Nigeria (or their
23 respective successors-in-title) 1o carry on, amongst others, the business of
24 maintaining records of accounts and custody or possession of funds or
25 sccurities;
26 "Federal Executive Council” means the Federal Exccutive Council of Nigeria;
27  "Financial Year" means lst January to 31st December or such other as may
28 from timeto time be determined by the Federal Government ol Nigeria,
29  "Fund" means the Niger Delia Natural Disaster Reserved Fund established

underthis Bill;
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"Fund Manager" or "Manager” means & body corporate licensed by the
Security and Commission or the Central Bank of Nigeria or their successors-
in-~title to carry on the busineés of funds orasset porifolio managers;
"Intermediaries” or "Financial Intermediaries” means all those parties
appointed to carry out any of the duties set out in this law, whether as
trustees, fund manager, custodian, external auditor, etc 1o be carried out by a
Limited Liability Company;

"ISA" means the Investment and Sceurities Act and includes any re-
cnacimer ocndmentor modification;

"Niger Delta States” means the nine oil producing states of Nigeria as
follows: Abia, Akwa bom, Bayelsa, Cross Rivers, Della, Edo, Imo, Ondo,
and Rivers State;

"President” means the Presidentof the Federal Repul:lic of Nigetia;
"Seeurities” shall have the meaning assigncdr to it in Investment and
Sccurities Act;

"Trustees” means a corporate body appointed by the Federal Lixecutive

Council of Nigeria sinaccordance with the provisions ol this law;

"Vice President" means the Vice President of the Federal Republic of

Nigeria and the Chairman of the Niger Delta Natural Disaster Reserved

[fund.

15. This Bill may be cited as the Niger Delta Natural Disaster

Reserve Fund Bill, 2021,

Citation
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THE SCHEDULE
CobE OF ETHIcs FOR THE INVESTMENT COMMITTEE OF THE FEDERAL
EXECUTIVE COUNCIL OF NIGERIA, T11E PROVISIONS OF THE NIGER DELTA
LCOLOGICAL RESERVED FUND BILL
‘This Code is intended ie guide the manner in which the Invesiment Committee
shall exceute its responsibilities under this Bill, Tt also defines the internal

control mechanism of the Committee, The Code takes account of the trust

reposed in and the responsibility imposed on the individual members of the

Commitice,
THE INVESTMENT COMMITTEE
General Duty of Meimbers of the Committee

I. Each member of the Commitlee shall carry out his/her duty in a
manner that he/she brings to bear hisfher experience, without compromising on
integrity, independence and specific mandates ofthe Commitice.

Duties of the Con'm-z ittes

2. The Commitice shall ensure that the Trustees carry oul their
functions ei‘ﬁciently in accordance with the provisions for all guiding
legislation, including this Law, the ISA, CAMA and in accordance with such
other mandate as may be defined for it

3. The Commiltee shall apply the highest cthical standards fo
themselves, set the same standards for all the other intermediaries and ensure
these standards are written into a code of conduct and adhered 1o by them.

4. The Commitiee ensures that effective channels of communication
arc established and maintained with ils key stakeholders, and in particular with
the National Assembly, citizens of the Wiger Della States and the
intermediaries.

5. Committee members shall not use position 1o influence the
employment by the intermediarics of any person or the placement of reserved
funds with any fund manager.

6. ‘The members of the Committee shall periodicalty review this
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Fii Ha seofotte: toremsurd that 1t conforml 1o thepoligy soliigovarnment relevant

2 legislation and to internationally accepted standaigdssof hest:pragtice in
3 cthieatbahaviaurand corporale-governiente: iy
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Doaiin hade o s FhelCommittee:shallhhve-narights, powersdiics and
@1 rsiveaespongibilitiesotherthan those provided inghis Billand in this Sehedule. ©
7 8. The Committee shall ensure that these: isseansparcney in the

Bz b4 Reserved-Bundlsifinaneialive poitingand thaliatnl datcy; that the Tru stogs

3

9nicage i presentatain bijoncedaroasonablerndprovisional ly:compeétent assessment

sroflisexistingfitiancinl position |

s Particudartyy in velationtathefiaaneesohthe Reserved Fund aad

2o thadistharge-ef tsehutich provided incthis:Lawthe Gombsitteoshally, 2

e i o ay) - Asdertaimathat the acgounlisg and:reparting: solicies ofsthe

Ttnens Trystees are inaceotdancowith:legal reguisemaniis, applicablyabcounting

#5 b standardsaivd agrededethidal prasticesy B ol B parne

16 (b) Review with the Trusteesancdpprovi the 2eops atid planning

17 of external 'mdlt requirements priortothe commeneodiniznt of such auditand

{8 ensure that audits are appropriately.coordinated. where. they. are to be

19 handled by more than one firm; RIS TTI e

20 (¢) Review the audited accounts, financial statements, and balangce

21 shect of the Reserved fund prior to prescntation to the Federal Exccutivé

22 Council and in particular focus on: .

23 (i) Changes in accounting policies and practices,

24 (ii) Mauél's involving majorissues of judgment,.

25 (ifi) Significant adjustments inaccounting i gures, ’

26 ~ {iv)Responses o audit qtlel‘-iCS,

27 (v) Compliance with acéounling standards; and

28 (vi} Compliance wiLh,,;;fhc legal requirements of any relevant
i L

28 ""‘"‘“‘fr‘egulﬂ{ofy agency. : . _ ‘ .

30 ..(.d) Mgintain a review of the c‘ffcctivcncsé ol the syst;h‘ of

s
Pt el T ETAG

impl, T B

"

i




C 2902  Niger Delta Natural Disaster Reserved Fund (Est.) Bill, 2021 2021
| accounling and internal control of the-inlermediaries.
2 [0, The Commitiee shall ensure that the Trustees implement all its
3 decisions immediately.
4 Frequency of and Proceedings at Commiittee Meetings
5 11. The Committec shall meet at least bi-annually and more
6 frequently, if so required. Every member of the Commitlee shall aitend
7 mectings, except if he/she has received prior permission [ rom the Governor to
8 be absent there from.
9 12. Not less than 3 days prior written notice of Committee Meetings
10 shall be given to all members unless such meeting is convened for a special
11 purpose in which case not less than [ clays' notice shall be givew to the members.
12 13, Every notice of a commitlee meeting, which may be sent by hand,
13 courier, facsimile, e-mail or telephone, shall include an agenda, specifying the
(4 matters to be discussed during the meeting and shall be accompanied by suck
15 relevant information on these matters, as will ensure that every Commitice
16 member is in a position to make informed contributions towards the
17 delibefations on the said matters.
18 14. The quorum for every meeting shali be not less than six (6)
19 members including the Chairman or, if he so directs, the Attorney General or
70 the Commissioner for Finance. Questions put to the vete at Committee
21 Mectings shall be determined by a majority of the votes cast at the meeting,
72 subjecttoArticle 15 below.
23‘ 15. Where there is an equatity of votes on any matter, the Chairman of
24 ::hc' mgeting shall casta deciding vote in favour of one or other gide of the matter

T 25 in questio:ﬁ.

26 = ‘ 16. Committee members shall neither vole upon, nor participate in
;.;17 any Cbiiiﬁrﬁf&eg discussions that relate to any matier in which they arc
28 personally interested, either dircetly or indirectly.
20 t7. Accurate records of all procccdings"at Commitiee Mectings shall
30 ' be taken and kept by the Secreta;fy to the chcfal Government personally and

%
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all members shall be given the opportunily to review, comment upoﬁ and
where necessary request for amendments to the contents for such Minutes
before they are finalized and signed by the Chairman of the Mecting. Where
the Secretary to the Federal Government is unavoidably absent, the
Chairman shall designate a member of the Committee to act as Secrelary of
the meeting.

Sub C‘ommil(ees

18. The Committee may, where necessary, delegate any of ils
responsibililies to a sub-Commitiee comprised of those members whom, In
the opinion of the Commitiee are best placed to deliberate on such specific
matters. Such delegation shall be for a specific purpose and period not to
exceed 90 days.

19. Any Sub-Commitied shall include not less than twi: Committee
members. The Sub-Committee may co-opt the assistance of such other
persons not being members of the Committee, 1/ho in ils opinio1 will
contribute to the execution of its work.

20. Committees shall be required to keep accurate Minutes of their
deliberations, which shall be tabled at the next Committee Meeting
following that of the Sub-Committee,

21. The Committee shall appoint a secretary, who shall be an
officer not below the rank of Director in the Pubic Service of the Federation,
for any of'its Sub-Comumittee.

PROVISIONS RELATING TO ALL MEMBERS OF THE COMMITTEE:
22. Members of the Committce are required fo bring independent

Judgment to bear on issues relating to all matters brought to their attention.

23. Subject to the provisions of this Bill, neither the Committec nor -

its members shall have or carry out any exccutive or management functions
of the intermediaries in relations to the Reserved fund.
24. Conflicts of interest or a vested intercst and the appearance or

perception of such conflicts between any members personal interest and the
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rog s ddudmemberottheGommiiie b deenyed-dabel indindetly-interested

s inadransaction.where such atransaction xis bétween:the Trustoas ard-aperson

| e donngsted:vithia membeiywhieh hel aranyabemberelisinmetiate Tamily is

~rié senion managdmeontenyployee atdiccctoreras a shareholdinginteresithat is

1ogruivalentito.orinexcess @ 3% o ueki companyis| sgted shirecapital tris on
arctainer, or stands to benefit from a commission from the company.:: <

26. Where a membenefy Comimilttee is direetly interested in a

«, langaotion erproposed:iransaction with the:Rieserved uid of the Truslees or

i hefshe hedames asmare o fsuich:a: conflict:af intorest or ha:onghtyeasonably

niknowhar suohago ficywilbarise: hedsha shadl immadiatel v upon. begoming

o7 ewdrethereofireportthe sittatipndnamrising 4gthe Ghaiianis

27. Members of the Committee shail not boreow:maney:or other
sz unslile @,-1_‘::;inzﬁnmﬂlmlﬁ'(::issa'z-i‘:;:ﬁ)t‘i;ﬂ'@ﬁ;&)p.téfa»;;m:":’s‘onf&h—-‘f preference or gifis or
wrentecainmensrindividualty ogvortly tnrexoess: ofN1 5,000 (Fifteen Thousand
i Nairi)drorany infermediany or ks assaciatediorsubsidiary company,.¢xcepl

with the disclosure to and express approvaliafthe Gomarittee.:
i a8 aConidentialin formationabont the Resgrved Fund shall under o

seeticumsianees:hadiselosed orused farpersonal family. or commerns ial reasan

wt

by any member of the Commitlee. - roaows 3 edp

t 29 Bribes; -kiekbagkss ageicyy commissions;and payments in any

ofromband forany pumpsse whatseover, paid, 0-a-member-of the Commities
auiside his/her salaries and emoluments, fees gt-oiherapproved pay ments arc

Sl]'-iC“y pl'@hlhiled SR S FEED MEA B I AR RS LB LA A RS b

==

iy sy “the commitiee shall not ageept any gifls or favour

330 Members;

(rom-any :third; pasties: in. conpeetion.with the performance, of their official
.., -duties that exceed N15.000 in-value. A register qE:aLi_,;a,ppl;opriaLc gilis shall be
oapened, and, kept by, the Secretary o the, Federal: Stale Government. All
members of the Commitics: S.lgall report the receipt of all, appropriate gifts

.. receiyed in conngction with thed fund to the Secretary (o.the State Government,
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2 meeting of the Directors. = e

3 e Dyeelapation T

4 31, To be filled 1n wiplicate and sxg,hcd immediately iy’ 13111 is ’
5 Assented Lo or' Lrpt‘in ‘q‘)pm’ntlmm i m-appomtmcnt {whichever is

N LT '. . ISLEL‘[C &‘id

l iHry

g sy o i
i2 33. 'I—'Tef{f'ié"izzi)h‘-‘ﬁfffjf‘fé‘a‘d’ A lindbrdtood this <

13 "Caode of Fthics for the Investment Commiliee of the Federal Fxeentive
4 Council of Nigeria Established under the Provisions of the Niger Delta
15 Leological Reserve Fund Bill"

i6 34. Are youa sh-arclwll.d.e-r, debenture holder, partuer, creditor, or
17 debtor of any company, professional firm or organizalien that is cwrently
i8 participating in the management of administration of the Fuud? {11, "yes"-
19 please name the erganization (s)

20 : 35. [ hercby deciare, on my honour, that if T should become aware
21 ~ ofany passible conflict ofinterest or havea vested interest in any business or
22 commercial deatings with the fond, I shall immediately report the matter te
23 the Chairman of the Committee, and not tal«;é any action which, withoutthie
24 approval ofthe Committee would be incompatible with this Code. '

25 f also declare that I will honour without any exception m ¢ provisions of this
26 Code and any amendment or modification ot restatement thercof; and
27 accept that any violation of this Code many lead to the i rmination of my
28 appointment to the office by virtue of which I am » member of this

20 Committce.,

|
|
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|
|




C 2906

Niger Delta Natural Disaster Reserved Fund (Est.) Bill, 2021 2021

]
2

NAME oo oo
STGNATURE: e oveooeeoesreeoe oo
DATE veeereeeeeeeeeeeeeeeseeeee oo

EXPLANATORY MEMORANDUM
This BiHl seeks to protect the Niger Delta against natural disasters like earth
tremor, earthquake, well-blowout/explosion, volcén ic eruption and adverse ol
spill and censequent environmental devastation occasioned by the long periad
of oil expleration and exploitation. It provides for compulsory saving by the
government from the oil revenue in order to assuage the challenge whenever it
occurs and provide securily for the future generation of the oil producing

communities against any of the above meutioned disaslers.



