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CHAPTER 190

INTERNATIONAL FINANCIAL
ORGANISATION ACT

4n  Act to enable Nigeria to become a member of the
International Monetary Fund, the International Bank for
Peconstruction and Development, the International Finance
Comporation and the International Development Association.

[30th [September, 1960]

s Act many be cited as the International Financie
{ frep e b
Jpanisation  Act,

2 In this Act, unless the context otherwise requl

“otation” means the International Development

1960 NO. 47.

Commence-
ment.
1961 No. 7

Short title.

Interpre-
tation.
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Authorisation
for signing of
the

Agreements

Association;

"Association Agreement” means the articles of agreemey, for
the establishment and operation of the Association
"Bank" means the International Bank of Reconstructiqy, and

Development;

"Bank Agreement" means the articles of agreement for the
establishment and operation of the Bank.

"Corporation" means the International Finance Corporatjon;
"Corporation Agreement" means the articles of agreement fo;
the establishment of the Corporation;

"Federal Government" means the Government of the Federy
Republic of Nigeria;

"Federation" means the Federal Republic of Nigeria;

"Fund" means the International Monetary Fund:;

"Fund Agreement" means the articles of agreement for the
establishment of the Fund;

"Minister' means the Minister charged with responsibility fro
matters relating to finance.

prmadel. . f\greement and the Association
greement, with the Bank, Instruments of acceptance of the said

agreement and of the terms angd conditions respectively
p‘rcscnbcd thereunder relating (o (he admissionkof the Federal
Government to mcmbcrship, or by inslrumchts‘ under his hand.
0 empower such person g may be named in such instrument

y : 54 . " .. —_ ) ;
10 sign the said /\guuncms and to deposit the said instrumen®
Of acceptance as aforesaid.
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4. (1) There shall be paid out of th

" _ e Development F

consolldatfed Revenue Fund, on the warrant of the M?r?dtor We i
sums required for the purpose of paying - ister; all - povicn

a) the subscription payable to ' :

( section .2 of Article II of ttllll: 511111111:11 Xlg:;:g;r:;n;zdwtf;
ﬁ)ersr(l);?lltll;?s?lf;}:)efﬁloea;‘i :l)f Governors of the Fund relating

(b) any sums to the Fund undzl;a;l;r;;rnaglg (I;])nzdr'paragra h (d)
of section 8 of Article IV of the Fund Agreement (Svhich
relates t_o changes in the par or foreign exchange values of
currencies of members);

(c) any sums required for implementing the guarantee
required by section 3 of Article XIII of the Fund
Agreement, that is to say, a guarantee of the assets of the
Fund against loss resulting from failure or default of the
depository designated by the Federal Government under
the said Article;

(d) any compensation required to be paid to the fund or to any
member thereof under Schedule D of the Fund Agreement
(which relates to the withdrawal of members from the
Fund) or under Schedule E thereof (which relates to the
liquidation of the Fund);

(¢) the moneys on account of the subscription for shares in the
Bank under Article II of the Bank Agreement, (including

to the Bank under section 9 of that

hanges in the par of foreign exchange

values of currencies of members) and the Resolution of

Board of Governors of the Bank relating 1o the
membership of the Federation in the Bank; nead
any amounts required to b paid to the Bank utr}(;er B‘;:‘ﬂ\
(1v) of paragraph (¢) of section 4 0f Article V1 ot the B&E

any sums payable
Article relating to C

Agreement, { the qubscription for

the moneys payable on account ¢
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shares in the Corporatiodn hunld;Y Article 1 t
Corporation Agreement and the Resolution of g, B he
of Governors of the Corporatlon.rclatmg to memh ersh-oam'
the Federation in the Corporation not exceeding | nlpof
aggregate, the sum of three hundred ang siy. the
thousand United States Dollars; Ripg
(h) any amounts required to be paid to the Corporation -
head (iii) of paragraph (c) of section 4 of Article oft}fr
Corporation Agreement; g
(i) subject to the provisions of section 6 of this Act, 4] s
required to be paid on behalf of the Federal Governmep Unds
the Association Agreement, that is to say- o
(i) paragraph (a) to (d) of section 2 of Article II (which relate
the initial subscription of members),
(ii) paragraph (a) of section 2 of Article IV (which relaes (,
chan%es 1)n the par or foreign exchange value of currencies of
members);
1(321 r?l?y tir:oggt %rr :tlil(a)l;ges rctalclluired to .be. paid to the Fund, the
charg,es bein;gp inciden(:;l : AS;OCIatlon, such amounts o
membership thereof respecti O1 e Federal Govemment's
transactions in relation theI;ect: lve)c]i, or to_ the Operatxon§ e
any sum to be paid oute ?f’ and for the purpose of providing
Federation or the Consolid to d ti6 Dexclopment Fud of th
as aforesaid moneys rn; a'ef Rev.enue Fund O_f the Fe(.ierauon
borrowed in the manner y 1 required, from time to time. &
the Local Loans (Re isf YO\élded i the Treasur'y‘ Bitls it
without prejudice to 1%1 / erteh HoEE: aud Seguitcs) (G5 (b.l,l:
without any aulthorisa(tio)n0 f er nu:thgd of raising the mone}:
this section and any mon \(,)‘ %hc National Assembly 0 [h.er d:;l
Consolidated Revenue F L}‘; . bOr}'owcd ‘shull be paid into t¥
(2) The minister .l”,“ _91 the l"cdcx"utltm. o
15sue 10 the Fypd ‘zhc Hlfl}i{ll hp thinks n. “F 50 10 do, Crfdrn‘ﬁf
he thinks fi; ;Hl‘."\'llk'] ANk or the Association, in such fU f,. o
J SUCR non-interest-bearing and non-negotes

notes Or other -~ . . }
.,th[ Uhl]gu[l()ns as are Pﬁ“’id@d t‘Ur h\‘ Scc[iﬂﬂ y U
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icle 11 of the Fund Agree . .

the Bank Agreement andgby Qf?é}:ghsé?fp ségti?;gm;le M

 of the Association Agreement (which sections relgteptlou:tlxe

acceptance by the Fu_nd, the Bank or the Association, as the casz
ay be, of notes or similar obligations in place of cu’rrency) and
(he sums payable under such notes or obligations so createci and
igsued shal.l be charged on the Consolidated Revenue Fund of
the Federation.

(3) Any sums received by the Federal Government from the
Fund (other than sums received by reasons of the operation or
ransactions under Article V of the Fund Agreements), any sums
received by the Federal Government from the Bank or the
Corporation on account of its subscriptions to the capital stock
thereof and any sums received by the Federal Government from
the Association on account of its subscription therein or of
entary resources provided by it, shall be paid into the

supplem
ated Revenue Fund the of Federation.

Consolid

5. (1) The juridical personality of the Fund, the Bank, t

Corporation and the Association is recognised by the Federation \
. . . atus an

and in particular the capacity to contract, to acquire and diSpOSe  immunities of
organ-iations

of immovable and movable property, and to institute 1oga1 Fosre
proceedings; the provision regarding judicial process contained

i1 section 3 of Article IX of the Fund Agreement, in secﬁon 3 of
the Article VIII of the Bank Agreement and 1 section 3 of
article VIII of the Association Agreement respectively, shall

have the force of law 1n Nigeria.

ice to the powers conferred by sectioo 3 ot
ties and Privileges Act, the President
provisions s are necessary for
f the provisions of the Fund
nt, the Corporation Agreement
relating 0 the status,
4. the Bank. the

(2) Without prejud
the Diplomatic [mmuni
shall by Order make such
carrying into effect any ©
Agreement, the Bank Agreeme
and the Association l\grocmcnt, :
Mmunities and pri\’ilﬁgCS of the lun

Cap 99
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Certain
provisions not
to take effect.

L]

the Association and their respectiye -
executive directors, directors, alternates, officers and ey, : ygrs}
or any of the provisions of the Fund Agreement g % tis’

¢

unenforceability of exchange contacts.

Corporation and

6. For the avoidance of doubt as to the effect f cep,
Provisions of this Act, all reference to, and all acts authorige t;
be done in relation to the Association in this Act, shal] pe ha,
effect or be done, as the case may be , unless and the
President declares by notice in the Federal Gazette iy the
Association is established and thereafter all such referenceg and
all such acts shall have effect or be done, as the case may be, ag
from such day as the President shall declare by the same ora
subsequent notice in the Federal Gazette.

INTERNATIONAL FINANCIAL ORGANISATIONS ACT
CHAPTER 190

SUBSIDIARY LEGISLATION

List of Subsidiary Legislation

[nternational Development Association (Establishmen!
Notice.

[mmunities and Privileges (International Finance
Corporation) Order.
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