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FIRST VOTES AND PROCEEDINGS

Thursday, 18 December, 2008

L. The House met at 11.05 a.m. Mr Speaker read Prayers.

2. Votes and Proceedings:
Mr Speaker announced that he had examined and approved the Votes and Proceedings of Wednesday, 17
December, 2008.

By unanimous consent, the Votes and Proceedings was adopted.

3. Petitions:
The following petitions were received and referred to the Committee on Public Petitions:

(i) Hon. Dino Melaye (Kabba/Bunu/ljumu Federal Constituency), from Wuye Ultra Modern Market
FCDA Allottees, praying the House to intervene in the unwholesome allotment exercise of Wuyc
Market by the Ministry of Federal Capital Territory with a view to ensuring justice in the matter;

(ii) Hon. Eze Chukwudi Mayor (Oru/Orsu/OrueasiFederal Constituency), from Halogen Chambers, a
firm of Solicitors and Advocates on behalf of the Association of Producing Catering Contractors,
praying the House to intervene in the non-compliance with due process by Shell Producing
Development Company in the 2008 contract procedure on catering services, and to grant other reliefs
sought therein;

(iii) Hon. Mohammed Tahir Monguno (Monguno/Mendi/Ngenzai Federal Constituency, from
Babagana Ibrahim, praying the House to investigate his alleged wrongful disengagement from the
services of the National Insurance Commission and to grant other reliefs sought in his petitions;

(iv) Hon. Ita Enang (Itu/Ibiono Ibom Federal Constituency, from Ex-Sgt Augustine Effiong, praying the
House to intervene in his alleged wrongful dismissal from the services of the Nigeria Police Force and
to re-instate him in deference to Judgment of the Court.

4. Conduct of Members in the House:
Rising on Order X, Rule 4, Hon. Sani Saleh Minjibir (Chairman, Committee on Ethics and Privileges) noted
with regrets the prevalent disorderly behaviour of Hon. Members in the hallowed Chamber of the House of
Representatives, and urged Members to be mindful of the individual and collective privileges of the House by
conducting themselves according to the Rules.

Order upheld and sustained.
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Presentation of Report.

Ad-hoc Committee on the Activities of the Department of Petroleum Resources (DPR), Nigerian
National Petroleum Corporation (NNPC) and its subsidiaries:

Motion made and Question proposed, "That this House do receive the Report of the Ad-hoc Committee on the
Activities of the Department of Petroleum Resources (DPR), Nigerian National Petroleum Corporation (NNPC)
and its subsidiaries on the investigation of Due Process of the Allocation of Oil Blocks by the Department of
Petroleum Resources (DPR)" (Hon. Igo Aguma).

Question put and agreed to.
Report laid.

A Bill for an Act to Establish the Chartered Institute of Cost Management Accountants of
Nigeria and for Matters Connected Therewith, 2008:

Motion made and Question proposed, "That this House do consider the Bill for an Act to Establish the
Chartered Institute of Cost Management Accountants of Nigeria and for Matters Connected Therewith, 2008"
(Hon. Tunde Akogun).

Question put and agreed to.
Question that the House do resolve into the Committee of Whole to consider the Report, put and agreed fo.
(HOUSE IN COMMITTEE)
(Mr Deputy Speaker in the Chair)

A BILL FOR AN ACT TO ESTABLISH THE CHARTERED INSTITUTE OF COST AND MANAGEMENT
ACCOUNTANTS OF NIGERIA AND FOR MATTERS CONNECTED THEREWITH, 2008

Clause 1: Establishment of the Institute of Cost and Management Accountants.
) There is hereby established a body to be known as the Chartered Institute of Cost
and Management Accountants of Nigeria (in this Bill referred to as "the Institute").

) The Institute shall be a body corporate with perpetual Succession and shall have
power to sue and be sued.

3) The Institute shall have its Headquarters situated at Kaduna (Hon. Garba Shehu
Matazu) — Agreed to.

Question that Clause 1 stand part of the Bill, put and agreed to.

Clause 2: Functions of the Institute.
The Institute shall—

(@) provide an organization, which shall be national and international in scope and
activities for Cost and Management Accountants, Treasurers and Finance officers
in Government Ministries, Parastatals, Corporation, Commercial, Public Bodies,
Local Government and other Industrial Organizations;

() prescribe a standard and level of efficiency and experience as essential qualities for
election of members, thereby conferring upon them a recognized status by virtue of
such membership;

©) secure a professional status necessary to promote and encourage the study and
development of the science of Cost and Management Accountancy (in this Bill
referred to as the Profession);

(d) enhance and increase knowledge and efficiency in Cost and Management
Accountancy, both in the public and private practice in Industry and Commerce;

(e) maintain a Register of members and publish, from time to time, a list of such
members;
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(8)

(h)

conduct examination in Cost and Management Accountancy and other subjects
relevant to the profession and issue certificate of merit on the result and make
awards as desirable;

promote the highest professional standard of competence in the practice of the
profession and the conduct of members;

perform through the Council the functions conferred on it by this Bill (Hon.
Garba Shehu Matazu) — Agreed to.

Question that Clause 2 stand part of the Bill, put and agreed to.

Clause 3: Membership of the Institute.
The members of the Institute shall be —

(@)
(b)

those members who constitute the institute at the commencement of this Bill;

persons who shall qualify for admission as provided in section 3 (a) of this Bill and
who shall be admitted under procedures adopted by the Council (Hon. Garba Shehu
Matazu) — Agreed to.

Question that Clause 3 stand part of the Bill, put and agreed to.

Clause 4: Requirements for admission to membership.
The following persons may qualify for admission as members of the Institute —

(@)

(D)

(c)

those who are in possession of a valid and unrevoked Cost and Management
Accounts Certificate issued by the Institute;

those who have passed an examination in Cost and Management Accounting and
related subjects satisfactory to the Institute's Council in an accredited University and
Polytechnic;

those who is engaged in the practice of Cost and Management Accounting as a
Proprietor, Partner, or as employee who has been licensed as an ACMA for more
than two years, are practicing in firms enrolled in Institute approved monitoring
programs (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 4 stand part of the Bill, put and agreed to.

Clause 5: Right of members.

¢y

@

©)

@

©)

A member of the Institute shall be entitled to use the designation, "a member of the
Institute of Cost and Management Accountants (Chartered)"

Subject to the provision of this Bill, there shall be two classes of membership —

(a) Associates; and
(b) Fellows.

Members in the class of "Associates" shall be entitled to use the abbreviation
ACMA (Associates Cost and Management Accountant) after their names.

Members in the class of "Fellows" shall be entitled to use the abbreviation "FCMA"
(Fellow Cost and Management Accountants (FCMA) after their names.

"Fellow" shall be the highest Grade in the Institute (Hon. Garba Shehu Matazu) —
Agreed to.

Question that Clause 5 stand part of the Bill, put and agreed to.

Clause 6: Council of the Institute.
There shall be as the governing body of the Institute, a Council which shall be charged with
the administration and general management of the Institute (Hon. Garba ShehuMatazu) —
Agreed to.
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Clause 7: Composition of the Council.
The Council shall consist of —

(a) a President;

(b) Vice President;

(c) Registrar/Chief Executive;
(d) twelve persons nominated by the Institute from the six geopolitical zones of Nigeria;
(e) all immediate past Presidents of the Institute including the Incorporated Trustees

(Hon. Garba Shehu Matazu) — Agreed to.
Question that Clause 1 stand part of the Bill, put and agreed to.

Clause 8: Tenure of council members.

The President shall be nominated by the Council members of the Institute. The President and
vice President shall each hold office for a term of two years from the date of their
nominations and the President shall be the Chairman at the meetings of the Institute, so
however that in the event of death, inability or incapacity, the Vice President shall act as
President for the unexpired portion of the term of office and as the Chairman, as the case
may be and reference in this Bill to the President shall be construed accordingly (Hon. Garba
Shehu Matazu) — Agreed to.

Question that Clause 8 stand part of the Bill, put and agreed to.

Clause 9: Cessation of office.
If the President or the Vice President ceases to be a member of the Institute, he shall cease
to hold any of the offices designated under this section (Hon. Garba Shehu Matazu) —
Agreed to.

Question that Clause 9 stand part of the Bill, put and agreed to.

Clause 10: First schedule.
The provisions of Schedule 1 to this Bill shall have effect with respect to the qualification and
tenure of office of members of the Council and other matters therein mentioned (Hon. Garba
Shehu Matazu) — Agreed to.

Question that Clause 10 stand part of the Bill, put and agreed to.

Clause 11: Financial management and controls.
@))] There shall be established for the Institute a fund into which shall be paid all fees
and other moneys due and payable to the Institute in the course of the discharge of
its functions.

?) There shall be paid out of the fund —

(a) the remuneration and allowances of the Registrar and other employees of
the Institute;

(b) such reasonable travelling and subsistence allowance of members of the
Council as may be approved in respect of the time spent in the business of
the Institute;

(c) any other expenses approved by the Council in the discharge of their
functions under this Bill.

3 The Council may invest moneys of the fund in any security created or issued by or
on behalf of the Federal Government or in any other securities in Nigeria.

“) The Council shall have authority to prescribed such procedures, as it deems
appropriate to ensure adequate budgetary and financial controls.

5) Budgets shall be prepared and presented in the manner that the Council shall
prescribe.
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(6) The Council may from time to time, borrow money for the purpose of the Institute and

any interest payable on money so borrowed shall be paid out of the fund of the
Institute (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 11 stand part of the Bill, put and agreed to.

Clause 12: Accounts.

@) The Council shall keep such books of account as are necessary to give a true and
fair view of the state of the affairs of the Institute and to explain its transactions.

) The books of Accounts shall be kept at the office and at such other place or places
as the Council shall think fit, and shall always be open for the inspection of the
members of the Council.

3 The Institute in a General Meeting may, from time to time, provide reasonable
conditions and make regulations as to the time and manner of inspection by the
Corporate Members, of the books of account of the Institute.

4 The Council shall, at least once in a year, lay before the Institute in a general
meeting, an income and expenditure accounts, together with the balance sheet and
the auditor's report thereon, for the period since the last account was presented.

®) A copy of such account, the balance sheet and auditor's report shall be sent, not less

than twenty-one (21) days before the date fixed for the meeting and it shall be sent
in the manner in which notices are hereinafter directed to be served (Hon. Garba
Shehu Matazu) — Agreed to.

Question that Clause 12 stand part of the Bill, put and agreed to.

Clause 13: Appointment and duties of the Registrar/Chief executive.

(D

(@)

©)

@)

The Council shall appoint person as the Registrar and shall also appoint such other
persons as the Council may, from time to time, think necessary to assist the
Registrar in the performance of his functions.

The Registrar shall prepare and maintain, in accordance with the rules made by the
Council, a Register of the names, addresses, approved qualifications and such other
qualifications and particulars as may be specified in the rules, of all persons who are
entitled to be registered as members of the Institute and who, in the manner
prescribed by such rules, apply to be so registered.

The Council shall make rules with respect to the form; the keeping of the Register
and the making of entries therein and in particular shall—

(a) regulate the making of application for registration, as the case may be, and
provide for evidence to be produced in support of such application;

(b) provide for notification to the Registrar, by the person to whom any
registered particulars relate, of any change in those particulars;

(c) authorize a registered person to have any qualification, which is in relation
to the relevant "division" of the profession, whether approve qualification
or accepted qualification for the purpose of this Bill registered in relation
to his name in addition to or, as he may elect, in substitution for any other
qualification so registered;

(d) specify the fees, including any annual subscription, to be paid to the
Institute in respect of the entry of names on the register and authorize the
Registrar to refuse to enter a name on the Register until any fee specified
for the entry has been paid.

Notwithstanding the provisions of this section, the rules made for purposes of
paragraph (d) of subsection (3) shall not come into force until they are confirmed
at a meeting of the Council (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 13 stand part of the Bill, put and agreed to.
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Clause 14: Duties of the Registrar.
The Registrar shall in addition to any other duties that may be assigned to him —

(a) correct any entry in the Register which the Council directs him to correct as being
in the Council's opinion, an entry which was incorrectly made;

(b) make, from time to time, any necessary alteration to the particulars of registered
persons;

(c) remove, from the Register, the name of any registered person who had died;

(d) record the names of the members of the Institute who are in default for more than

six months, in the payment of annual subscription, and take such action in relation
thereto (including removal of the names of defaulters from the Register) as the
Council may direct;

(e) send by post to any registered person a registered letter addressed to him at his
address on the Register enquiring whether the registered particulars relating to him
are correct and if he receives no reply to the letter within a period of six months
from the date of posting it and upon the expiration of that period sends in like
manner to the person in question, a second similar letter and if he receives no reply
to that letter within three months, three months from the date of posting it, the
registrar may remove the particulars relating to the person in question from the
Register, though the Council has the power to direct the Registrar to restore to the
appropriate part of the Register any particular removed there from under this
subsection (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 14 stand part of the Bill, put and agreed to.

Clause 15: Publication of Registers and list of corrections.
a1 The Registrar shall —

(a) cause the Register to be printed, published and put on sale to members of
the public not later than two years from the commencement of this Bill;

(b) thereafter in each year to cause to be printed, published and put on sale
either a corrected edition of the Register or a list of corrections made to the
Register;

(c) cause a print of each edition of the Register and of each list of correction

to be deposited at the principal offices of the Institute; and

(d) keep the Register and list so deposited to be made available to members of
the public at all reasonable times for inspection.

) A document purporting to be a print of an edition of a Register so published and of
the list of corrections to that edition so published shall without prejudice to any other
proof be admissible in any proceedings as evidence that any person specified in the
document or the documents read together as being registered was so registered at
the date of the edition or of the list of corrections as the case may be and that any
person not so specified was not so registered.

?3) Where in accordance with subsection (2) of this section a person is, in any
proceeding shown to have been or not to have been registered at a particular date,
he shall, unless the contrary is proved, be taken for the purposes of those
proceedings, as having at all material times thereafter continued to be or not to be
so registered (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 15 stand part of the Bill, put and agreed to.
Clause 16: Registration of members.

@ Subject to the provisions of this Bill, a person shall be registered as a member of the
profession if he satisfies the Council that —



No. 57

@

©)

“

Thursday, 18 December, 2008 419

(a) immediately before the commencement of this Bill, he holds a qualification
approved for membership of any of the professional Bodies mentioned in
Schedule 4 to the Bill or any other professional accounting body approved
by Institute's Council;

(b) he or she is a graduate in Accountancy of any Nigeria University or
Polytechnic with three years post qualification experience;

(©) he or she is a citizen of Nigeria and was immediately before the
commencement of this Bill, the Accountant General, Auditor General or
Chief Accountant in the Public service of the Federation or a Company
quoted at the Nigeria stock exchange provided he or she possesses a
bachelor's degree or HND in Accountancy or an equivalent qualification
in Accountancy;

(d) he or she has obtained an approved Degree or Diploma in Accountancy and
passed the professional Examination conducted by the Institute and had
completed the practical training programme.

An applicant for registration under this Bill shall, in addition to evidence of
qualification; satisfy the Council that —

(a) he is of good character;
(b) he has attained the age of thirty years; and
(c) he has not been convicted in Nigeria or elsewhere of offence involving

fraud or dishonesty.

The Council may in its sole discretion provisionally, accept a qualification produced
in respect of an application under this section; or direct that the application be
renewed within such period as may be specified in the direction.

Any entry direction to be made in the Register under subsection (4) of this section,
shall show that the registration is provisional and no entry so made shall be
converted to full registration without consent of the Council, signified in writing on
their behalf (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 16 stand part of the Bill, put and agreed to.

Clause 17: Approval of qualification.
(1) The Council shall from time to time publish in the Federal Gazette particulars of
qualifications for the time being accepted for registration under this Bill.
2) The Council may approve any institution for the purposes of this Bill and may for
that purpose approve—

(a) any course of training at any approved institution which is intended for
persons seeking to become or are already members of the Accountancy
profession and which in the opinion of the Council, is designed to confer
on persons completing it, sufficient knowledge and skill for the practice of
the profession;

(b) any qualification, which as a result of an examination taken in conjunction
with a course of training approved by the Council under this section, is
granted to candidates reaching a standard at the examination indicating, in
the opinion of the Council, that the candidate have sufficient knowledge
and skill for practice of the profession.

3) The Council may, if it thinks fit, withdraw any approval given under this section in

respect of any course, qualification or institution; but before withdrawing such
approval, the Council shall —

(a) give notice that it proposes to do so to persons in Nigeria appearing to the
Council to be persons by whom the course is conducted or the qualification
is granted or the institution is controlled, as the case may be;
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“)

®)

(©6)

(b) afford each such person an opportunity of making to the Council
representations with regard to the proposal; and

(c) take into consideration any representation made in respect of the proposal
in pursuance of paragraph (b) of the subsection.

A course, qualification or institution shall not be treated as approved during any
period the approval is withdrawn under subsection (2) of this section.

Notwithstanding the provisions of subsection (3) of this section, the withdrawal of
an approval under subsection (2) of this section shall not prejudice the registration
of any person who, by virtue of the approval was registered (either unconditionally
or subject to his obtaining a certificate of experience) immediately before the
approval was withdrawn.

The giving or withdrawal of the approval shall have effect from such date either
before or after execution of the instrument signifying the giving or withdrawal of
the approval as the Council specify in the instrument and the Council shall —

(a) as soon as may be practicable publish a copy every such instrument in the
Gazette; and not later than seven days before the publications give a copy
of the instrument to the Registrar (Hon. Garba Shehu Matazu) — Agreed
to.

Question that Clause 17 stand part of the Bill, put and agreed to.

Clause 18: Supervision of Institute and examination leading to qualification.

6]

@

©))

“

©)

The Council shall keep itself informed of the nature of —

(a) the instruments being given at the approved institutions to persons
attending the approved courses of training; and

(b) the examinations on the basis of which approved qualifications are granted.
And for the purpose of performing that duty, the Council may appoint, either from
among its members or otherwise, persons to visit the approved institutions or to
observe such examinations.

Person appointed under this section is to report to the Council on —

(a) the adequacy of the instructions being given to persons attending the
approved courses of training at institutions visited by him;

(b) the adequacy of the examinations observed him, and

(c) any other matters relating to the institution or examination on which the
Council may, either generally or in a particular case, request him to
report.

On receiving a report made in pursuance of this section, the Council may, if it
thinks fit and shall, if so required by the institutions, send a copy of the report the
person appearing to the Council to be in charge of the institution or responsible for
the examination to which the report relates, requesting that persons to make an
observation on the report to the Council within such period as may be specified in
the request not being less than one month from the date of the request.

A person appointed under subsection (2) shall not interfere with giving of any
instructions or the holding of any examination in the Institution to which he is
appointed (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 18 stand part of the Bill, put and agreed to.
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Clause 19: Trial board.
There is established for the Institute a body to be known as the Trial Board (in this Bill
referred to as "the Trial Board"), which shall have powers to consider and determine any
case under this Bill (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 19 stand part of the Bill, put and agreed to.

Clause 20: Hearing panel.

M

(@)

A)

Q)

There is established for the Institute a body to be known as the Hearing Panel (in
this Bill referred to as "the Board"), which shall have powers to —

(a) conduct a preliminary investigation into any case where it is alleged that
a registered member has misbehaved in his capacity as such a member or
is guilty of professional misconduct;

(b) decide whether the case should be referred to the Trial Board.

The Panel shall be appointed by the Council and shall; so far as applicable to the
Trial Board and Hearing Panel respectively have effect with respect to those bodies.

The provisions of the second schedule shall, so far as applicable to the Trial Board
and Hearing Panel respectively have effect with respect to those.

The Council may make rules as to acts, which constitute professional misconduct
(Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 20 stand part of the Bill, put and agreed to.

Clause 21: Penalties for unprofessional conduct, etc.

(1

@

©)

@

Where -

(a) a person registered under this Bill is adjudged by the Trial Board to be
guilty of misbehaviour or of any professional misconduct, or

(b) a person is convicted by any court or tribunal in Nigeria or elsewhere
having power to award imprisonment, of an offence whether or not
punishable (with imprisonment) which in the opinion of the Trial Board is
incompatible with the status of a member of the profession; or

(c) the Trial Board is satisfied that the name of any person had been
fraudulently registered, the Trial Board may, if it thinks fit give
recommendation to a sub-sequential meeting of the Council for an
appropriate punishment either reprimanding that person or ordering the
striking of his name off the relevant part of the Register.

The Trial Board may, if it think fit defer it as to the giving of a recommendation to
a subsequential meeting of the Trial Board; but —

(a) no decision shall be deferred under this subsection for a period exceeding
two years in the aggregate; and

(b) no person shall be a member of the Trial Board for the purpose of
reaching decision which had been deferred or further deferred, unless he
was present as a member of the Trial Board when the decision was
deferred.

For the purposes of subsection (1) (b) of this section, a person shall not be treated
as convicted unless the conviction stands at a time when no appeal or further appeal
is pending or may (without extension of time) be brought in connection with the
conviction.

When the Trial Board gives a direction under subsection (1) of this section, which
is approved by the Council, the Trial Board shall cause notice of the direction made
by the Council to be served on the person to whom it relates.
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o) A person to whom a direction relates may at anytime within twenty-eight days from
the date of service on him of notice of the direction, appeal against the direction to
the Board of Regents whose decision shall be final, but subject only to reversal by
a Court of competent jurisdiction.

©6) A direction of the Trial Board under Subsection (1) of this section shall take effect
where —

(a) no appeal under this section is brought against the direction on the
expiration of the time within an appeal against the direction ought to have
been brought;

(b) an appeal is brought and is later either withdrawn or struck out for want

of diligent prosecution; or

(c) an appeal is brought and is later withdrawn or struck out as aforesaid, if
and when the appeal is dismissed, and shall not take effect except in
accordance with foregoing provisions of this subsection.

@) A person whose name is struck off shall not be entitled to be registered again except
in pursuance of a direction in that behalf and a direction under this section for the
striking off of a person's name from the Register may prohibit an application under
this subsection by that person until the expiration of such period from the date of the
direction (and where he has duly made such an application from the date of his last
application) as may be specified in the direction (Hon. Garba Shehu Matazu) —
Agreed to.

Question that Clause 21 stand part of the Bill, put and agreed to.

Clause 22:

Miscellaneous,

Any person not being a member of the Institute of Cost and Management Accountant of
Nigeria incorporated under the Companies and Allied Matters Act 1, 1990 Part C (in this Bill
referred to as "the Incorporated Institute") who but for this Bill would have been qualified
to apply for and obtain membership of the Incorporated Institute may within the period of
three months beginning from the commencement of this Bill, apply for membership of the
Institute in such manner as may be prescribed by Rules made by the Council, and if
approved, he shall be registered according to his qualification (Hon. Garba Shehu Matazu)
— Agreed to.

Question that Clause 22 stand part of the Bill, put and agreed to.

Clause 23:

Person qualified to practice as Cost and Management Accountant.

Subject to subsection (2) of this section a person shall be deemed to practice as a member of
the profession if, in consideration of remuneration received or to be received and whether
by himself or in partnership with any other person —

(a) he engages himself in the practice of Accountancy or hold himself out to the public
as a member of the Institute; or

(b) he renders professional service or assistance in or about matters of the principle or
detail relating to Accountancys;

(c) he renders any other service which may be regulations made by the Council, be
designed as service constituting Accountancy practice; or

(d) describe himself as Associate Cost and Management Accountant (Chartered);
(e) Nothing in this section shall be construed so as to apply to person who while in the

employment or any Government, or engaged in commerce and industry perform the
duties of an Accountant (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 23 stand part of the Bill, put and agreed to.
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Clause 24: Rules as to practice, etc.
1) The Council may make Rules—
(a) for the training of suitable persons in public accounting methods and
practice;
(b) for the supervision and regulation of the engagement, training and transfer
of such person;
(c) prescribing the amount and date for the payment of the annual subscribing
due;
(d) prescribing the form of license to practice to be issued annually or, if the
Council thinks fit by endorsement on an existing license; and
(e) restricting the right to practice in default of payment of the amount of the
annual subscription where the default continues for longer than such period
as may be prescribed by the Rules.
2 The Rules when made shall, if the Chairman of the Council directs, be published

in the Gazette (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 24 stand part of the Bill, put and agreed to.

Clause 25: Provision of library facilities, etc.
The Institute shall—

(a)

(b)

provide and maintain a library comprising books and publications for the
advancement of knowledge accountancy, financial management cognate subjects as
applied to all or any of the Professional services provided by Accountants engaged
in public practice industry and commerce or the Civil Service and such other books
and publication as the Council may think necessary for the purpose;

encourage research into financial management and such subject, as may be relevant
to accountancy to the extent that the Council may from time to time consider
necessary (Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 25 stand part of the Bill, put and agreed to.

Clause 26: Transfer to Institute of certain assets and liabilities.

(0

@

Any regulation made pursuant to this Bill shall be published in the Federal
Government Gazette.

The Rules made for the purposes of this Bill shall be subject to confirmation by the
Council convened for that purpose, and if annulled. Shall cease to have effect on the
day after the date of the annulment, but without prejudice to anything done in
pursuance or intended pursuance of any such rules (Hon. Garba Shehu Matazu) —
Agreed to.

Question that Clause 26 stand part of the Bill, put and agreed to.

Clause 27: Regulations and rules.

@

2

From the Commencement of this Bill—

(a) all assets and liabilities held or incurred immediately before that day by or
on behalf of the Incorporated Institute shall, by virtue of this Bill, and
without further assurance, vest in the Institute;

The provision of the Third Schedule to this Bill shall have effect with respect to
matters arising from the transfer by this section to the Institute of the property of
the Incorporated Institute and with respect tot eh other matters mentioned therein
(Hon. Garba Shehu Matazu) — Agreed to.

Question that Clause 27 stand part of the Bill, put and agreed to.
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Clause 28:

Interpretation.
In this Bill —

"Accounting-in-training" means a candidate that has completed and passed the final

examination of the Institute and it engaged in practical experience programme (Hon. Garba
Shehu Matazu).

Question that the meaning of the words "Accounting-in-training" be as defined in the
interpretation to this Act, put and agreed to.

"Institute” means the Chartered Institute of Cost and Management Accountant of Nigeria
established by section 1 of this Bill (Hon. Garba Shehu Matazu).

Question that the meaning of the word "Institute " be as defined in the interpretation to this
Act, put and agreed to.

"Incorporated Trustees" means members of Board of Trustees of the Incorporated Institute
under the Companies and Allied Matters Act (Hon. Garba Shehu Matazu).

Question that the meaning of the words "Incorporated Trustees" be as defined in the.
interpretation to this Act, put and agreed to.

"Hearing Panel" means Chartered Institute of Cost and Management Accountant
Investigating Panel established under section 20 of this Bill (Hon. Garba Shehu Matazu).

Question that the meaning of the words "Hearing Panel" be as defined in the interpretation
to this Act, put and agreed to.

"Fees" include annual subscription (Hon. Garba Shehu Matazu,).

Question that the meaning of the word "Fees " be as defined in the interpretation to this A
ct, . put and agreed to.

"Incorporated Institute" means Chartered Institute of Cost and Management Accountant of
Nigeria incorporated under the Companies and Allied Matters Act (CAMA) (Hon. Garba
Shehu Matazu).

Question that the meaning of the words "Incorporated Institute” be as defined in the
interpretation to this Act, put and agreed to.

"Trial Board" means Chartered Institute of Cost and Management Accountant of Nigeria
disciplinary body established under section 19 of this Bill (Hon. Garba Shehu Matazu).

Question that the meaning of the words "Trial Board" be as defined in the interpretation to
this Act, put and agreed to.

"Member of the Institute" means a registered member of the Institute (Hon. Garba Shehu
Matazu).

Question that the meaning of the words "Member of the Institute” be as defined in the
interpretation to this Act, put and agreed to.

"President” "1st Vice-President" and "2nd Vice-President" means respectively the office
holders (Hon. Garba Shehu Matazu).

Question that the meaning of the words "President" "I Vice-President” and "Z*' Vice-
President" be as defined in the interpretation to this Act, put and agreed to.

"Professional" means the profession of Public Accountancy (Hon. Garba Shehu Matazu,).

Question that the meaning of the word "Professional” be as defined in the interpretation to
this Act, put and agreed to.
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"Chartered Institute of Cost and Management Accountant” means a member of the Institute
registered to practice Public Accountancy (Hon. Garba Shehu Matazu).

Question that the meaning of the words "Chartered Institute of Cost and Management
Accountant” be as defined in the interpretation to this Act, put and agreed to.

"Graduate Public Accountant” means a person qualified by examination and serving as
Accountant-in-training (Hon. Garba Shehu Matazu). .

Question that the meaning of due words "Graduate Public Accountant” be as defined in the
interpretation to this Act, put and agreed to.

"Register" means the register maintained in pursuance of section 18, 19 and 20 of this Bill
(Hon. Garba Shehu Matazu).

Question that the meaning of the word "Register” be as defined in the interpretation to this
Act, put and agreed to.

"Registrar" means the person charged with the responsibility for administration of the
Institute under the Council (Hon. Garba Shehu Matazu).

Question that the meaning of the word "Registrar"” be as defined in the interpretation to this
Act, put and agreed to.

"Subversive" means action(s) or statement(s), which may threaten the existence of the
Institute (Hon. Garba Shehu Matazu).

Question that the meaning of the word "Subversive " be as defined in the interpretation to this
Act, put and agreed to.

Question that Clause 28 stand part of the Bill, put and agreed to.

Clause 29: Citation.

This Act may be cited as the Institute of Cost and Management Accountants Bill, 2008 (Hon.
Garba Shehu Matazu) — Agreed to.

Question that Clause 29 stand part of the Bill, put and agreed to.

SCHEDULES
SCHEDULE 1
SUPPLEMENTARY PROVISIONS RELATING TO THE COUNCIL
Qualifications and Tenure of office of members of the Council

(1) Subject to the provisions of this paragraph a member of the council shall hold office for a period
of three years beginning with the date of his appointment or nomination.

(2) Any member of the Institute who ceases to be a member thereof shall, if he is also a member of the
Council cease to hold office on the Council.

(3) Any nominated member of the Council may give notice in writing to the President to resign his
office and any appointed members may with the consent of the Registrar in the same manner
resign his office.

(4) A person who retires from or otherwise ceases to be a nominated member of the Council and any
appointed member may be reappointed.

(5) Nominations to the Council shall be held in such manner as may be prescribed by rules made by the
Council.

(6) If for any reason a member of Council vacates office and such a member was appointed by the
Registrar, the Registrar may appoint another fit person to fill that vacancy co-opt a fit person for
such time as aforesaid.
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Proceeding of the Council

Subject to the provisions of this Bill, the Council may in the name of the institute make
standing orders regulating the proceedings of the Institute or of the Committee thereof.

The standing orders made under subparagraph (1) of this members and shall provide for
decision to be taken by a majority of the members and, in the event of an equality of votes,
the President or the Chairman shall have a second or casting vote.

Standing orders made for a committee shall be for the Committee to report back to the
Council on any matter referred to it by the Council.

The quorum of the Council shall be five and the quorum of a Committee of the Council shall
be determined by the Council.

Meeting of the Institute

The Council shall convene the meeting of the Institute on 31st March in every year or on
such other day as the Council, may from time to time appoint, so however, that if the
meeting is not held within one year after the previous meeting not more than fifteen months
shall elapse between the respective dates of the two meetings.

A special meeting of the Institute may be convened by the Council at any time and if not less
than twenty members of the Institute so requires, by notice in writing addressed to the
Registrar of the Council setting out the object of the proposed meeting and the Chairman of
the Council shall convene a special meeting of the Institute shall be fifty members.

Meeting of the Council

Subject to the provisions of any standing orders of the Council, the Council shall meet
whenever it is summoned by the Chairman and if the Chairman is required to do so by not
less than five other members he shall summon a meeting of the Council to be held within
fourteen days from the date on which the notice is given.

At any meeting of the Council the President or in his absence the Vice President shall preside
but if both absent, the Registrar/Chief Executive shall preside at the meeting.

Where the Council desires to obtain the advice of any person on a particular matter, the
Council may co-opt him as a member for such Council and shall not be entitled to vote at any
meeting of the Council and shall not count towards a quorum.

Notwithstanding anything in the foregoing provisions of this paragraph the first meeting of
the Council shall be convened after consultation with the Registrar/Chief Executive.

Committees

The Council may Appoint one or more committees carry out on behalf of the Institute or of
the Council such functions as the Council may determine.

A committee appointed under this paragraph shall consist of the number of persons
determined by the Council of whom not more than one third may be persons who are not
members of the Council.

A person other than a member of the Council shall hold office on the Committee in
accordance with the terms of the letter by which he was appointed.

A decision of a committee of the Council shall be no effect until it is confirmed by the
Council.

Miscellaneous
The fixing of the seal of the Institute shall be authenticated by the signature of the

Registrar/Chief Executive or of some other members of the Council authorized generally or
specially by the Institute to act for that purpose.
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Any contract or instrument which if made or executed by a person not being a body corporate
would not be required to be under seal, may be made or executed on behalf of the Institute
or of the Council, as the case may require by any person generally or specially authorized
to act for that purpose by the Council.

Any document purporting to be a document duly executed under the seal of the Institute shall
unless, the contrary is proved be deemed to be so executed.

The validity of any proceedings of the Institute or the Council or of a committee of the
Council shall not be adversely affected by any vacancy in membership or by any defect in
the appointment of a member of the Institute or of the Council or of a person to serve on the
Committee or by reason that a person not entitled to do so took part in the proceedings.

Any member of the Institute or of the Council and any person holding, office on a committee
of the Council who has a personal interest in any contract or arrangement entered into or
proposed to be considered by the Council on behalf of the Institute or on behalf of the
Council thereof shall forthwith disclose his interest to the Registrar or to the Council, as the
case may be, and shall not vote on any question relating to the contractor arrangement.

A person shall not be reason only of his membership of the Institute be treated as holding an
office in the public service of the Federation (Hon. Garba Shehu Matazu) — Agreed to.

Question that the provisions of Schedule 1 stand part of the Bill, put and agreed to.

SCHEDULE 2

SUPPLEMENTARY PROVISIONS RELATING TO THE TRIBUNAL AND TRIAL BOARD

The Disciplinary Tribunal

The quorum of the Disciplinary Tribunal shall be four of whom at least two shall be registered
members.

2. (1)

The Rules shall in particular provide

(a) for securing that notice of the proceedings shall be given at such time and in such
manner as may be specified by the rule to the person who is the subject of the
proceedings;

(b) for determining who in addition to the person aforesaid shall be a party to the
proceedings;

(© for securing that any party to the proceedings shall, if he so requires be entitled to

be heard by the Disciplinary Tribunal;

d for securing that any party to the proceedings may be represented by a legal
practitioner;
(e) subject to the provisions of section 12 (5) of this Bill as to the costs of proceedings

before the Disciplinary Tribunal.

® for requiring in a case where it is alleged that the person who is the subject of the
proceedings is guilty of infamous conduct in any professional respect that where the
Disciplinary Tribunal adjusted that the allegation has not been proved it, shall record
a findings that the person is not guilty of such conduct in respect of the matters to
which the allegations relates; and

(g) for publishing in the Gazette notice of any direction of the Disciplinary Tribunal,
which has, taken effect providing that a person's name shall be struck off a register.

For the purposes of any proceedings before the Disciplinary Tribunal any member of the Disciplinary

Tribunal may administer oaths and any party to the proceedings may sue out of the registry of the High
Court writs of subpoenaed testificandum and duces tecum, but no person appearing before the
Disciplinary Tribunal shall be compelled—

(a)

to make any statement before Disciplinary Tribunal tending to incriminate himself: or
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(b) to produce any document under such a writ which he could not be compelled to produce at
the trial of an action.

@) For the purpose of advising the Disciplinary Tribunal on questions of law arising in
proceeding before it, there shall be appointed by the Council on the nomination of the
Attorney General of the Federation and shall be a Legal Practitioner of not less than seven
years standing.

2) The Attorney General of the Federation shall make rules as to the functions of assessors
appointed under this paragraph and in particular such rules shall contain provisions for
securing —

(a) that where an assessor advises the Disciplinary Tribunal on any question of law as
to evidence procedure or any other matters specified by the rules, he shall do so in
the presence of every party or person representing a party to the proceedings who
appear there at or, if the advice is tendered while the Disciplinary Tribunal is
deliberating in private, that every such party or person as aforesaid shall be
informed that advice the assessor has tenured; and

(b) that every such party or person as aforesaid shall be informed if in any case the
Disciplinary Tribunal, does not accept and advise of the assessor on such a question
as aforesaid.

An assessor may be appointed under this paragraph either generally or for any particular proceedings
or class of proceedings and shall hold and vacate office in accordance with the terms of the letter by
which he is appointed.

Trial Board
(1) The quorum of the Trial Board shall be three.

(2) The Trial Board may at any of its meeting attended by members of the Trial Board make
standing orders with respect to the Trial Board.

(3) Subject to the provisions of any such standing orders the Trial Board may regulate its own
procedure.

Miscellaneous

(1) A person ceasing to be of the Disciplinary Tribunal or the Trial Board shall be eligible for
appointment as a member of the Disciplinary Tribunal or Trial Board as the case may be.

(2) A person may, if otherwise eligible be a member of both the Disciplinary Tribunal and Trial Board
but no person who acted as a member of Trial Board with respect to any case shall act a member
of the Disciplinary Tribunal with respect to that case.

The Disciplinary Tribunal or the Trial Board may act notwithstanding any vacancy in its membership
and the proceedings of either body shall not be invalidated by any irregularity in the appointment of
a member of that body or subject to paragraph 7 (2) of this schedule by reason of the fact that any
person who was not entitled to do so took part in the proceedings of that body.

Any document authorized or required by virtue of this Bill to be served on the Disciplinary Tribunal
or the Trial Board shall be served on the Register.

Any expenses of the Disciplinary Tribunal or the Trial Board shall be defrayed by the Institute (Hon.
Garba Shehu Matazu) — Agreed to.

Question that the provisions of Schedule 2 stand part of the Bill, put and agreed to.
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SCHEDULE 3
TRANSITIONAL PROVISIONS AS TO PROPERTY, ETC.
Transfer to the institute of certain Assets and Liabilities

Every agreement to which the Registered Institute was a party immediately before the

commencement of this Bill, whether in writing or not and whether or not of such a nature that
rights, liabilities and obligations there under could be assigned by the Registered Institute,
shall unless its terms or subject matter make it impossible that it should have effect as
modified in the manner provided by this subparagraphs have effect from the commencement
of this Bill so far it relates to asset and liabilities transferred by this Bill to the Institute as if

(a) the Instate had been a party to the agreement;

(b) for any reference (however worded whether express or implied) to the Incorporated
Institute, there were substituted as respects any thing failing to be done or after the
commencement of this Bill, a reference to the Institute; and

(c) for any reference (however worded whether express or implied to a members or
members of the Council of the Registered Institute or an officer of the Registered
Institute, there were substitute, as respects anything failing to be done on or after
the commencement of the Bill, a reference to a member or members of the Council
under this Bill or the officer of the Registered Institute who corresponds as nearly
as may be to the member or officer in question of the Registered Institute.

Other documents which refer, whether specially or generally to the Registered Institute shall
be considered in accordance with subparagraph (1) of this paragraph so far as applicable.

Without prejudice to the generality of the foregoing provisions of this schedule where by the
operation of this Bill, any right, liability or obligation vests in the Institute, the Institute and
all other persons shall, as from the commencement of this Bill, have the same rights, powers
and remedies (and in particular the same rights as to the taking or resisting of legal
proceedings or the making or resisting of applications to any authority would have had if it
had all times been a right liability or obligation of the Institute.

Any legal proceedings or application to any authority pending on the appointed day by or
against the Registered Institute and relating to assets or liabilities transferred by Act to the
Institute may be continued on or after that day or against the Institute.

If the law in force at the place where any property transferred by this Bill is situate provides
for the registration of transfers or property of the otherwise, the law shall so far it provides
for alterations of a register (but not for avoidance of transfer the payment of fees or any other
matter) apply with the necessary modifications to the transfer of the property aforesaid, and
it shall be the duty of the Institute to furnish the necessary particulars of the transfer to the
officer of the registration authority and for that officer to register the transfer accordingly.

Transfer of function, etc.

At it first meeting, the Council shall fix date (not less than six months after appointed day)
for the annual meeting of the Institute.

The members of the Council of the Registered Institute shall be deemed to be the members
of the Council of the Institute until the date determine in pursuance of the foregoing
subparagraph when the institute shall have its first annual meeting and they shall cease to hold
office at the conclusion of such meeting.

Any person on who immediately before the appointed day, held office as the President or
Vice President of the Council of the Registered Institute by virtue of the articles of the
Registered Institute shall on that day become the President or, as the case may be Vice
President of the Institute and shall be deemed to have been appointed —

(a) to that office in pursuance of the provision of this Bill corresponding to the relevant
provision in the said articles of the Registered Institute; and
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(b) on the date on which he took office, in pursuance of the relevant provision of those
articles.

The members of the Registered Institute shall as from the appointed day, register as members
of the Institute, and without prejudice to the generality of this schedule relating to the transfer
of property any person who immediately before the appointed day, was member of the staff
of the Registered Institute shall on that day become the holder of an appointed with Institute
with the status, designation and functions which correspond as nearly as may be those which
appertained to him in his capacity as a member of the staff.

Any person being an officeholder on or member of Council of the Registered Institute
immediately before the appointed day and deemed under this paragraph to have been
appointed to any like position in the Institute, or on the Council of the Institute and thereafter
ceasing to hold otherwise than by reason of his misconduct, shall be eligible for appointment
to office in the Institute or to membership of the Council, as the case may be.

All regulations rules and similar instruments made for the purposes of the Incorporated
Institute and in force immediately before the appointed day shall except in so far as they are
subsequently revoked or amended by any authority having power in that behalf effect, with
any necessary modifications, as if duly made for the corresponding purposes of the Institute
(Hon. Garba Shehu Matazu) — Agreed to.

Question that the provisions Schedule 3 stand part of the Bill, put and agreed to.

SCHEDULE 4
QUALIFICATION

1. The Chartered Association of Certified Accountant (UK).
2. The Institute of Chartered Accountants of England and Wales, Scotland, Canada.
3. The Institute of Chartered Accountants of Scotland.
4. The Institute of Chartered Accountants Ireland.
5. The Institute of Certified Public Accountants (USA), Ireland, Canada, etc.
6. Chartered Institute of Management and Accountancy (UK).
7. The Chartered Institute of Management and Accountants (UK).
8. The Institute of Chartered Accountants of Nigeria.
9. The Association of National accountants of Nigeria.
10. And any other Local and International Bodies that may be recognized by the Council from time to time

(Hon. Garba Shehu Matazu) — Agreed to.

Question that the provisions of Schedule 4 stand part of the Bill, put and agreed to.

Long Title:

A Bill for an Act to Establish the Chartered Institute of Cost and Management Accountants of Nigeria and for
Matters Connected Therewith, 2008 (Hon. Garba Shehu Matazu) — Agree to.

Question that a Bill for an Act to Establish the Chartered Institute of Cost and Management Accountants of
Nigeria and for Matters Connected Therewith, 2008 be the Long Title of the Bill, put and agreed to.

Chairman to report Bill.
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(HOUSE IN PLENARY)

Mr Deputy Speaker in the Chair, reported that the House in the Committee of Whole considered a Bill for an
Act to Establish the Chartered Institute of Cost and Management Accountants of Nigeria and for Matters
Connected Therewith, 2008 and Clauses 1 - 29, Schedule 1, Schedule 2, Schedule 3, Schedule 4 and the Long
Title to the Bill.

Question that the House do adopt the Report of the Committee of Whole, put and agreed- to.

A Bill for an Act to Amend the Revolving Loans Fund for Industry Act, to specify the sources of, and
additional sums to be made available to the Fund thereof, the procedure and manner of disbursement
of monies contained therein to any industrial concern, and provide for Other Matters appertain
Thereto, 2008:

Motion made and Question proposed, "That this House do consider the Report of the House Committee on
Industries on a Bill for an Act to Amend the Revolving Loans Fund for Industry Act, to specify the sources of,
and additional sums to be made available to the Fund thereof, the procedure and manner of disbursement of
monies contained therein to any industrial concern, and provide for Other Matters appertain Thereto, 2008 —
(Hon. Solomon U. Agidani).

Question put and agreed fto.
Question that the House do resolve into the Committee of Whole to consider the Report, put and agreed to.
(HOUSE IN COMMITTEE)
(Mr Deputy Speaker in the Chair)

A BILL FOR AN ACT TO AMEND THE REVOLVING LOANS FUND FOR INDUSTRY ACT,
TO SPECIFY THE SOURCES OF, AND ADDITIONAL SUMS TO BE MADE AVAILABLE TO THE
FUND THEREOF, THE PROCEDURE AND MANNER OF DISBURSEMENT OF MONIES
CONTAINED THEREIN TO ANY INDUSTRIAL CONCERN, AND PROVIDE
FOR OTHER MATTERS APPERTAIN THERETO

Amendment of the Principal Act:
The Revolving Loans Fund for Industry Act (in this Act referred to as "the principal Act") is hereby amended
as set out under this Act (Hon. Solomon U. Agidani) — Agreed to.

Amendment of Section 2:

Establishment of Revolving Loans Fund for Industry.

(1) In subsection (2), by substituting for the existing subsection (2) thereof, the following new subsection
(2) therefore, that is—

"(2) In addition to any sums contained in or previously made available to the Fund, there shall be
paid into the Fund —

(a) the sum of 100 billion Naira by the Government of the Federation for the purpose
of promoting industrial development in Nigeria or any part thereof;

(b) such further sums accruing to the Fund by way of gifts, endowments, bequest or
other voluntary contributions by persons and organizations;

(c) foreign aid and assistance from bilateral and multilateral agencies; and

(d) such sums as may from time to time be credited to the Fund by way of repayment
of the principal of or payment of the interest on or other charge in respect of any
loan made out of the Fund"

2) By inserting immediately after subsection (2), as amended, the following new subsection (3) thereon,
that is —

"(3) The fund shall be domiciled at the Bank of Industry Limited being the agency of Federal
Government, charged with the core mandate to catalyze the industrial development of
Nigeria"(Hon. Solomon U. Agidani).
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Amendment Proposed:

In subsection 2 (3), immediately after the word "Limited" leave out all (Hon. Aminu Shehu Shagari)
Question that the amendment be made, put and agreed to. the words

Question that Section 2 as amended, stand part of the Bill, put and agreed to.

Amendment of Section 3:

Purpose of the Fund.

The Fund may be utilized for the purposes of —

(a) providing loans to assist in the establishment, expansion or modernization of industrial enterprises of
a viable and productive nature and character;

(b) Granting lifeline loans to resuscitate any hitherto viable industrial concern whose productivity has
experienced a down turn due to inexplicable market forces or other negative economic variables;

(c) Providing reinstatement loan to any hitherto viable and productive industrial enterprise which factory
or production base has been affected by a natural disaster, fire incident or other catastrophe; and

(d) Generally assisting viable industrial enterprises with working capital loan whenever their satiation
demands it.
(e) Capacity building for the industrial enterprises and other stakeholders within the Federal Republic of

Nigeria in the areas of Technology upgrading etc.

1, Providing grant-in-aid for the development of industrial sector n the following areas;
(g) Promotion of industrial cluster, parks and enterprise zones;
(h) Ameliorating infrastructural and environmental deficiencies, etc. (Hon. Solomon U. Agidaw).

Question that Section 3 as amended, stand part of the Bill, put and agreed to.

Amendment Proposed:
Leave out all the words in section 3 (c) (Hon. Tsegba Terngu).

Question that the amendment be made, put and agreed to

Amendment of Section 4:
Disbursements from the Fund.

@) Subject to this Act, the Accountant General of the Federal shall have power to release the fund to Bank
of Industry Limited for on-lending to the industrial enterprises in accordance with the provision of this
Act.

@) Bank of Industry should disburse the fund to the enterprises in accordance with its standard appraisal

procedure and accounting principles generally applied in the Federation and shall have responsibility
for keeping proper accounts and records in relation to the Fund.

3) The Minister charged with the responsibility on matters relating to commerce and industry shall by
this Act receive for approval, recommendation for Industrial Loan from the Board of Directors of the
Bank of Industry Limited (Hon. Solomon U. Agidani).

Amendments Proposed:

In section 4(1), leave out all the words in the subsection and insert the following instead thereof: "Subject to
the provision of this Act, the Accountant General of the Federation shall release the fund to Bank of Industry
for on-lending to the industrial enterprises in accordance with the provision of this Act" (Hon. Ita Enang).

Question that the amendment be made, put and agreed to.

Question that Section 4 as amended, stand part of the Bill, put and agreed to.
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Insertion of New Section 4 A:
Requirements for eligibility to obtain Loan.

4A. (1)
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Subject to this Act every duly incorporated industrial enterprise which seeks to obtain any
loan from the Fund established under this Act shall —

(a) Having been registered with any of the Organized Private Sector, such as
Manufacturers, Association of Nigeria (MAN), Nigeria Chamber of Commerce,
Industry, Mines and Agriculture (NACCIMA) and National Association of Small
and Medium Enterprises (NASME) etc or any other similar organization recognized
by law;

(b) Send its application for loan to the Bank of Industry Limited stating the purpose for
which any such loan is required;

(c) Submit to the Bank of Industry Limited; information and other particulars on its
financial status which include but not limited to audited financial statement, and
business plan operations manual, etc relating to its entire business operations as
maybe required by the Bank of Industry limited; and

(d) Submit evidence of industrial best practices as certified by National Food and Drug
Administration and Control (NAFDAC), Standard Organization of Nigeria (SON)
or any other appropriate authority and corporate governance structures and evidence
of corporate social responsibility in the community where it is located.

An industrial enterprise which satisfies the requirements specified under subsection (1) of this
section shall be deemed to be qualified to obtain a loan from the Fund established under this
Act, for its purposes.

Notwithstanding the provisions of subsection (3) of this section, the Industrial Loans
Committee established under this Act shall have power to carry on the assessment and
verification of the premises and the viability of any industrial enterprise which applies for a
loan to enable its establishment, and submit its observations to the Bank of Industry

The Management of the Bank of Industry established under this Act shall have power to carry
on the assessment and verification of the premises and the viability of any industrial
enterprise which applies for a loan to enable its establishment, and submit its observations
to the Board of Directors of the Bank.

The application of every loan granted in terms of this Act shall be continuously monitored
by the Industrial Loans Committee until the principal and interest accruing thereof have been
paid.

Every loan granted in accordance with the provisions of this Act shall attract single digit
interest rates (Hon. Solomon U. Agidani).

Question that New Section 4A as amended, stand part of the Bill, put and agreed to.

Amendment of Section 5:
Section 5 of the principal Act is amended by substituting for the existing section 5 thereof, the following new
section 5 therefor, that is—

(1) The Accountant-General of the Federation shall cause the accounts of the Fund to be audited not later
than six months following the end of the year to which it relates, by auditors appointed by his office
from the list and in accordance with the guidelines supplied by the Auditor-General of the Federation.

2 The Minister shall prepare and submit to the President and the National Assembly, not later than the
end of June in each year, a report on the activities of the Fund during the immediately preceding year,
and shall include in such report, a copy of the audited accounts of the Fund for that year and the
auditors report thereon (Hon. Solomon U. Agidani) — Agreed to.

Amendments Proposed:
Leave out all the words in section 5 (1) (Hon. Tsegba Terngu).

Question that the amendment be made, put and agreed to.

Question that Section 5 as amended, stand part of the Bill, nut and agreed to.
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Insertion of New Section 6:
There is inserted, immediately after section 5, as amended, the following new section 6 thereon, that is—

In this Act, unless the context otherwise requires —

"Fund" means the Revolving Loans Fund for Industrial Development, established pursuant to section 2(1) of
this Act (Hon. Solomon U. Agidani).

Question that the meaning of the word "Fund" be as defined in the interpretation to this Act, put and agreed
to.

"Minister" means the Minister of the Government of the Federation charged with responsibility on matter
relating to commerce and industry and "Ministry" shall be construed accordingly; and Board of Directors means
Members of the Board as appointed by the Government or those representing the share structure of the Bank
(Hon. Solomon U. Agidani).

uestion that the meaning of the word "Minister" be as defined in the interpretation to this Act, put and agreed
g p p 8.
fo.

Question that New Section 6 as amended, stand part of the Bill, put and agreed to.

Citation:
This Act may be cited as the Revolving Loan Fund for Industrial Development (Amendment) Bill, 2008 (Hon.
Solomon U. Agidani) — Agreed to.

Long Title:

A Bill for an Act to Amend the Revolving Loans Fund for Industry Act, to Specify the Sources of, and
Additional Sums to be Made Available to the Fund Thereof, the Procedure and Manner of Disbursement of
Monies Contained Therein to Any Industrial Concern, and Provide for Other Matters Appertain Thereto, 2008
— (Hon. Solomon U. Agidani) — Agreed to.

Question that a Bill for an Act to Amend the Revolving Loans Fund for Industry Act, to Specify the Sources
of, and Additional Sums to be Made Available to the Fund Thereof, the Procedure and Manner of Disbursement of
Monies Contained Therein to Any Industrial Concern, and Provide for Other Matters Appertain Thereto,
2008 be the Long Title of the Bill, put and agreed to.

Chairman to report Bill.
(HOUSE IN PLENARY)

Mr Deputy Speaker in the Chair, reported that the House in the Commiittee of Whole, considered the Report
of the Committee on Industry on a Bill for an Act to Amend the Revolving Loans Fund for Industry Act, to
Specify the Sources of, and Additional Sums to be Made Available to the Fund Thereof, the Procedure and
Manner of Disbursement of Monies Contained Therein to Any Industrial Concern, and Provide for Other
Matters Appertain Thereto and amended sections 2, 3 and 4, approved New section 4A, amended section 5 and
approved new section 6 and the Citation and the Long Title of the Bill.

Question that the House do adopt the Report of the Committee of Whole, put and agreed to.

Virement of the sum of N17,570,000,000 for the Federal Ministry of Transportation:
The House:

Notes the request by the Federal Ministry of Transportation to vire the sum of N 17,570,000,000 from its total
Allocation in respect of on-going Highway projects in the Ministry;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry to move monies to other road projects that are in need of more funds within the Fiscal year;

Resolves:

That the sum of N 17,570,000,000 be vired by the Federal Ministry of Transportation pursuant to Section 3 of
the 2008 Appropriation Act (Hon. Ita Enang).
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House Divided:
Ayes — 117
Noes — 15
Debate:

10.

11.

Question that the Virement be made, put and agreed to.

The House:

Noted the request by the Federal Ministry of Transportation to vire the sum of N 17,570,000,000 from its total
Allocation in respect of on-going Highway projects in the Ministry;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry to move monies to other road projects that are in need of more funds within the Fiscal year;

Resolved:

That the sum of N 17,570,000,000 be vired by the Federal Ministry of Transportation pursuant to Section 3 of
the 2008 Appropriation Act (HR. 68/2008).

Virement of the sum of N113,000,000 for the National Metallurgical Development Centre, Jos;
The House:

Notes the request by the National Metallurgical Development Centre to vire the sum of N113,000,000 from
its 2008 Allocation;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Centre complete Phase II of the projects specifically, the Iron Making Pilot Plant, Lead-Zinc Pilot
Plat and Scanning Electron Microscope;

Resolves:

That the sum of N113,000,000 be vired by the National Metallurgical Development Centre pursuant to Section
3 of the 2008 Appropriation Act (Hon. Ita Fnang).

Debate:
Question that the Virement be made, put and agreed to.

The House:

Noted the request by the National Metallurgical Development Centre to vire the sum of N1 13,000,000 from
its 2008 Allocation;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, enable
the Centre complete Phase II of the projects specifically, the Iron Making Pilot Plant, Lead-Zinc Pilot Plat and
Scanning Electron Microscope;

Resolved.:

That the sum of N113,000,000 be vired by the National Metallurgical Development Centre pursuant to Section
3 of the 2008 Appropriation Act (HR. 69/2008).

Virement of the sum of N17,370,407,000 for the Federal Ministry of Energy: The
House:

Notes the request by the Federal Ministry of Energy to vire the sum of N 17,370,407,000 from its 2008
Allocation in respect of on-going projects in the Ministry;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;
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Resolves:

That the sum of N 17,370,407,000 be vired by the Federal Ministry of Energy pursuant to Section 3 of the 2008
Appropriation Act (Hon. Ita Enang).

Debate-Question that the Virement be made, put and agreed
to. The House:

Noted the request by the Federal Ministry of Energy to vire the sum of N 17,370,407,000 from its 2008
Allocation in respect of on-going projects in the Ministry;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;

Resolved:

That the sum of N 17,370,407,000 be vired by the Federal Ministry of Energy pursuant to Section 3 of the 2008
Appropriation Act (HR. 70/2008).

12. Virement of the sum of N34,506,707,363 for the Federal Ministry of Agriculture and Water Resources:
The House:

Notes the request by the Federal Ministry of Agriculture and Water Resources to vire the sum of
N34,506,707,363 from its 2008 Allocation in respect of on-going projects in the Ministry;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;

Resolves:

That the sum of N34,506,707,363 be vired by the Federal Ministry of Agriculture and Water Resources
pursuant to Section 3 of the 2008 Appropriation Act (Hon. Ita Enang).

Debate:
Question that the Virement be made, put and agreed to.
The House:

Noted the request by the Federal Ministry of Agriculture and Water Resources to vire the sum of
N34,506,707,363 from its 2008 Allocation in respect of on-going projects in the Ministry;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;

Resolved:

That the sum of N34,506,707,363 be vired by the Federal Ministry of Agriculture and Water Resources
pursuant to Section 3 of the 2008 Appropriation Act (HR. 71/2008).

13. Virement of the sum of N23, 590,540,000 for the Ministry of the Federal Capital Territory
Administration:
The House:

Notes the request by the Ministry of the Federal Capital Territory Administration to vire the sum of
N23,590,540,000 from its 2008 Allocation in respect of on-going projects in the Ministry;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;

Resolves:

That the sum of N23, 590,540,000 be vired by the Ministry of the Federal Capital Territory Administration
»pursuant to Section 3 of the 2008 Appropriation Act (Hon. Ita Enang).
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15.
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Debate:
Question that the Virement be made, put and agreed to.

The House:

Noted the request by the Ministry of the Federal Capital Territory Administration to vire the sum of
N23,590,540,000 from its 2008 Allocation in respect of on-going projects in the Ministry;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;

Resolved:

That the sum of N23,590,540,000 be vired by the Ministry of the Federal Capital Territory Administration
pursuant to Section 3 of the 2008 Appropriation Act (HR. 72/2008).

Virement of the sum of N10,275,000 for the Federal Ministry of Justice:
The House:

Notes the request by the Federal Ministry of Justice to vire the sum of N10,275,000 from its 2008 Allocation
in respect of the purchase of operational vehicles for the Head Office;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry purchase operational vehicles for the Nigerian Copyright Commission;

Resolves:

That the sum of N 10,275,000 be vired by the Federal Ministry of Justice pursuant to Section 3 of the 2008
Appropriation Act (Hon. Ita Enang).

Debate:
Question that the Virement be made, put and agreed to.
The House:

Noted the request by the Federal Ministry of Justice to vire the sum of N10,275,000 from its 2008 Allocation
in respect of the purchase of operational vehicles for the Head Office;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry purchase operational vehicles for the Nigerian Copyright Commission;

Resolved:

That the sum of N10,275,000 be vired by the Federal Ministry of Justice pursuant to Section 3 of the 2008
Appropriation Act (HR. 73/2008).

Virement of the sum of N500, 000,000 for the Revenue Mobilization Allocation and Fiscal Commission:
The House:

Notes the request by the Revenue Mobilization Allocation and Fiscal Commission to vire the sum of
N500,000,000 from its 2008 Allocation in respect of on-going projects in the Commission;

Further notes the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal year;

Resolves:

That the sum of N500,000,000 be vired by the Revenue Mobilization Allocation and Fiscal Commission
pursuant to Section 3 of the 2008 Appropriation Act (Hon. Ita Enang).

Debate:

Question that the Virement be made, put and agreed to.
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The House:

Noted the request by the Revenue Mobilization Allocation and Fiscal Commission to vire the sum of
N500,000,000 from its 2008 Allocation in respect of on-going projects in the Commission;

Further noted the necessity of the virement for effective implementation of the 2008 Appropriation Act, to
enable the Ministry move monies to other sectors that are in need of funds within the fiscal years

Resolved:

That the sum of N500,000,000 be vired by the Revenue Mobilization Allocation and Fiscal Commission
pursuant to Section 3 of the 2008 Appropriation Act (HR. 74/2008).

16. Adjournment:
That this House do adjourn till 1.35 p.m. This Day, Thursday, 19 December, 2008 (Hon. Tunde Akogun).

Adjourned accordingly at 1.30 p.m.

Dimeji Sabur Bankole
Speaker

CORRIGENDA

(i) In the Votes and Proceedings of Wednesday, 18 December, 2008, item 3 (ii) immediately after the
name "Hon. Andrew Uchendu" leave out the name "Port Harcourt" and Insert "Tkwerre/Emohua”
instead thereof;

(ii)  Inthe Votes and Proceedings of Wednesday, 18 December, 2008, item 7, line 4, leave out the names
"Hon. Uche Ekwunefe" and insert the names "Hon. Uche Ekwunife".



