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CHAPTER 124

EXTERNAL TRADE LETTERS OF CREDIT (CONTROL)
ACT

ARRANGEMENT OF SECTIONS

SECTION
1. Short title.
2. Prohibition on issue of certain letters of credit.
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require payment of duty in res

: pect to any such guarantee under
wat  the Stamp Duties Act.

(2) The Minister of Finance and Economic Development, after
consultation with the Governor of the Central Bank of Nigeria
may, by notice in the Federal Gazette, exempt any person from
the requirements of confirmation under this Act..

(3) The failure to comply with the requirements of subsection

(1) of this section shall be an offence punishable on conviction-

(a) in the case of a company, by a fine for a first offence of

N1,000 and for any subsequent offence by a fine of
N2,000;

(b) in the case of a letter of credit issued or negotiated by a
partnership, for a first offence by a fine of N400 to be
imposed on the partner apparently having and exercising
authority relative to the letter of credit, and for any
subsequent offence by a fine of N2,000 or imprisonment
for a term of two years, or by both such fine and

~ Imprisonment

¢) in the case of any other person concerned and however

acting, by a fine for a first offence of N100 and for any
subsequent offence, by a fine of N200 or imprisonment for

4 term of gix months, or by both such fine and
mprisonment.
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