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"ulher liabilities, lending and
mnvestment;

(ii)the strategic economic, social and
development  priorities of  the
government for the next three
financial years;

(lvjan investigation of how the financial
objective, strategic, economic, social,
and developmental priorities and
fiscal measures set out pursuant to
paragraphs (i), (ii) and (iii) of this
subsection relate to the economic
objectives set out in section 16 of the
Constitution; _

(c) an expenditure and revenue framework
setting out:

(i) estimates of aggregate revenue for
the State for each financial year in
the three years based on the
predetermined commodity reference
price adopted and tax revenue
projections;

(ii) aggregate expenditure projection for
each financial year in the next
three financial years;

(iii) aggregate tax . expenditure
projection for the State for each
financial year in' the next three
financial years; and

(iv) minimum capital expenditure flow
for the State for each financial year
in the next three financial years:

Provided that, the estimates and

expenditures provided pursuant to this

subsection, shall be based on reliable
and consistent data certified in

accordance with Section 18(2)(b);

(d) targeted plan at achieving the macro-
economic projections set out in pursuance
of paragraph (a) of subsection (2) of this
section; and

(e) consistent with and derived from the
underlying assumptions contained in the
macro-economic framework, the objectives,
policies, strategic priorities and
explanations in the fiscal strategy paper;
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19,

20.

21.

() a consolidated debt statement setting out
and describing the fiscal significance of the
debt liability of the government and
measures to reduce any such liability; and

(g) a statement describing the nature and
fiscal significance of contingent liability
and quasi-fiscal activities and measures to
offset the crystallization of such liability.

(1)  The eslimates of aggregate expenditure for a
financial and aggregate amount appropriated by the
House of Assembly for each financial year shall not be
more than the estimated aggregate revenue plus a
deficit, not exceeding 5% of the estimated Gross
Domestic Product (GDP),

(2) The aggregate expenditure for a financial year
may exceed the ceiling imposed by the provision of
subsection (1) of this Section, if in the opinion of the
Governor, there is a clear and present threat to the
security of the State.

PART IV: THE ANNUAL BUDGET

(1) Notwithstanding anything to the contrary
contained in this Law or any other Law, the medium
term expenditure framework shall be the basis for the
preparation of the estimates of revenue and
expenditure required to be prepared and laid before
the House of Assembly under Section 121(1) of the

Constitution.

(2] The sectoral and compositional distribution of
the estimates of expenditure referred to in subsection
(1) shall be consistent with the medium term
developmental priorities set out in the medium term
expenditure framework.

The estimates of revenue and expenditure in this Law

referred to as the Annual Budget, shall be

accompanied by: ‘

(a) a copy of the underlying revenue and
expenditure profile for the next two years;

(b) a report setting out actual and budgeted

reveniue and expenditure and detailed analysis

of the performance of the budget for the 18
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monthly cash flows and shall be revised periodically
to reflect actual cash flows.

The Commissioner shall within 30 days of the
enactment of the appropriation Law prepare and
publish a disbursement schedule derived from the
annual cash plan for the purpose of implementing the
Appropriation Law.

(1) The sums appropriated for a specific purposc
shall be used solely for the purpose specified in the
Appropriation Law.

(2) Without prejudice to subsection ( 1) of this
Section the Commissioner may in exceptional
circumstances and in the overall public interest apply
to the House of Assembly for virement from subheads
of account without excluding the amount
appropriated to such head of accounts. '

(1) Whereby at the end of three months after the
enactment of Appropriation Law, the Commissioner of
Finance determines that the targeted revenues may
be insufficient to fund the heads of expenditure in the
Appropriation Law, the Executive Council shall within
the next 30 days of such determination, take
appropriate mMeasures to restrict further commitments

and financial operations.
d revenues are re-established,

appropriations for which
stricted shall be restored

(2) Where the targete
either in part or in full, the
further commitments WeEre e
pmporﬁona_tely.

s of subsections (1) and (2) of this

(3) The provision _
ply to statutory or constitutional

Section shell not ap
expenditure.

(1) The Ministry of Finance and the Planning
Commission, ghall monitor and evaluate the
implementation of the annual budget, assess the

attminment of the fiscal targets and report thereon on
to the Fiscal Responsibility

a quarterly basis 1 :
Commission and the Finance Committee of the House

of Assembly.
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38. (1) The creation, expansion or improvement M gy i reresshy
Government action which results in an expenditure  Govmmnt ppeniin
increase shall be accompanied by:

(&) a statement by the person requesting for
the expenditure, stating that the increase
1s consistent with the Appropriation Law
and the Medium-Term Expenditure
Framework;

(b) an estimate of the budgetary or financial
impact in the year it becomes effective and
in the two subsequent years.

(2)  The provisions of this Section shall not apply to
expenditure deemed inconsequential.

(3) The granting of any advantage or increase of
remuneration, granting of tax and regulatory reliefs,
the creation of post or alternation of career structures
and admission of personnel on any account by bodies
and entities including foundations established and
maintained by State shall only be effected if, there is a
prier budgetary allocation sufficient to cover the
estimated expenditure.

39, (1) All contracts with regards to the execution of Alootracts tacomply
annual budget shall comply with the rules and with Rules and Guidelines.
guidelines on public procurement.

(2) Any violation of the requirements in Section
3713), 38(1) and 39 shall be an offence punishable
under this Law.

PART IX: DEBT, INDEBTEDNESS AND BORROWING

40. (1) The framework for debt management during the  framework for dabt
financial year shall be based on the following rules: menagement,

(a) the State and the Local Governments shall
only borrow for capital expenditure and
human development, and any other public
expenditure in line with the Arrears
Clearance Frame Work provided that such
borrowing shall be on concessional terms
with low interest rate and with a reasonably
long amortization period subject to the
approval of the House of Assembly;

(b) subject to the qveraﬂlzonsahdated debt limit
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- possession

a)] the b i o

[ RS orrowing 1s  for the purpose mnot

(] the b pflatt?d fD}' In extant Appropriation Law; of

OrTowing is without prior express approval

of the House of Assembly; or

(c) the 1_301" I'O‘Wfinlg exceeds the  aggregate
expenditure limit specified in the Medium Term
Framework; or

(d) the bt?rrpﬁving exceeds the overall consolidated
debt limits; or

(e) the T?orrowipg exceeds the aggregate debt limits
specified in the Medium Term Fiscal
Franllev‘ufork, shall be guilty of an offence and on
conviction be punished with a term of
imprisonment which may not exceed ten ( 10)
years or with fine of one million naira
(1,000,000) or with both.

Any person who, with intent to defraud or conceal a

crime or frustrate the Commission in its investigation

of any suspected crime or corruption under this Law
or under any Law:

(a) destroys, alters, mutilates, or falsifies any

" book, document, valuable security, account,

computer system, diskette, computer printout

or any other electronic device which belongs

to or is in the possession of his employer, or

has been received by him on the account of

his employment, or any entry in any such

book, document Or electronic device, or is

privy to any such recorld; or _
(b) makes or omits, Or I3 privy to making or

omitting any entry 1 any such book,

document, account or electronic record is

guilty of & felony and shall, on conviction, be
[able to imprisonment for a maximum term of
seven (7) years or to a fine of N500,000 (Five
Hundred T housand Naira).

being an officer charged with the
use or management of any part of
ue or property, knowingly furnishes
At or return in respect of any money

or property received by him or entrusted to his care,

in his

; balance of money Or prope::ty in
& of any der his control, 18 gu:lty of an
on conviction, be liable to

Any person who,
receipt, custody,
the public reven
any false stateme

offence, and

Dffences refating i
financial malpractices.

Furnishing or false retirn
un fevenue,












62.

() makes or causes any person to make
to an officer of the Commission or to
any other public officer in the course
of the exercise of his duty, any
statement which to the knowledge of
the person is false or is intended to
mislead;

(i) with intent to defraud or conceal a
crime or frustrate the Commission in
its lawful inquiry/investigation of
any suspected crime of corruption
under the Corrupt Practices and
Other Related Offenices Act or under
this or any other Law; shall be guilty
of an offence and liable on conviction
to be sentenced to imprisonment for
a term which may extend to seven (7)
years,

(4)  Without prejudice to the provisions of this Law
and any other existing Law, whoever voluntarily
pbstructs any officer or staff of the Commission in the
discharge of his functions under this Law relating to
request for the production of documents subject to
inquiry, or invitation by the Commission on matters
that are subject of inquiries, commits an offence and
shall be liable on conviction to imprisonment for a
term not less than two (2) years or to a fine of One
Million Naira (N1,000,000) for each day of default for
an individual and a fine of Five Million Naira
(RE5,000,000) for each day of default by a Corporate
body.

(5) Without prejudice to the provisions of any other
enactment, any regulatory agency or body in the
financial sector shall, in the exercise of its functions,
liaise with the Commission to investigate and monitor
the commission of economic and financial crimes.

For the avoidance of doubt and without further
assurance than this Law, all properties of a person
convicted of an offence under this Law and shown to
be derived or acquired from such illegal act shall be
forfeited to the State Government.
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