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No. 53

HOUSE OF ASSEMBLY
OGUN STATE OF NIGERIA
THE NINTH LEGISLATURE (2019 - -2023)
ENROLLED HOUSE BILL NO. 53/0G/2020

1 SPONSOR: HON. SOBUKANLA, OLAKUNLE
i CO-SPONSORS: = HON. OYEDEJI, GANIYUALANI -

HON. MUJOTA MODUPE ONIKEPO
HON.ABDUL, BASHIR OLADUNJOYE
HON ADENIRAN ADEMOLAADEYINKA

2020

OGUN STATE OF NlGEl}IA
PRINCE '‘DAPO ABIODUN MFR
Governor of Ogun State
ABILL FORALAW TO REPEALTHE OGUN STATE DEBT MANAGEMENT
OFFICE LAW, 2012 AND ENACTTHE OGUN STATE DEBT MANAGEMENT

OFFICE LAW, 2020 TO PROVIDE FOR THE ESTABLISHMENT OF OGUN
STATE DEBT MANAGEMENT OFFICE AND. FOR CONNECTED PURPOSES

( Date Assented toNetoﬂ)

BEIT ENACTED by the House of Assembly of Ogun State of Nrgerra as

follows:

This Law may be cited as the Ogun State Debt Management Offrce

(Establishment, Etc.) Law, 2020.

“Attorney-General” means the Attorney-General and Commlssroner for’

Justice of the State;

“Board" means the Board establrshed for the Offrce pursuant to Sectron 4
of this Law;

“Commlssmner” means the Commrssronerfor the tlme berng charged wrth ‘

the responsibility for. matters relating to Finance:in: the State;

“Consolidated Debt Service Account” means.a dedicated savings. aceount.‘

establlshed pursuant.fo. sectron 21 of this Law. from which Debt servrcmg
and repayment oblrgatlonsnf the State shall be fulfrlled -
“Consohdated Revenue Fund. of the- State” means the total revenue and

other monies of the Government maintained in-an- -account by that-name

Date .of

Commencement.
short;rr_ﬂ_e.-

: tntergretatton.r X

including all statutory ; allocatlons from the Consolldated Revenue Fund of B

the. Federatlon and ail mternally generated revenue;

“Debt” means all financial liabilities of the: Government' vvhether domestrc, o 3

or external, including ﬂnanclal liabilities retatlng to or ansmg from lnstruments ‘

and Loans; -

“Director-General” means.the Dlrector—General of the Offlce appornted‘ '

pursuant to Section10 of this Law;

“Executive Council” means the Executive! Councrl of the State
“Government” means the Government of the State;

“Governor” means the Governor of the State;

“House of Aseembly” means the Ogun State. House of Assembly,

. “lnstrument" means any registered bond, bearer bonds, _promissary notes,
syndicated notes, sukuk and other lslam;c instruments or such other




securities or debt instruments whether short term, medium term, long term or
as part of a issuance programme as may be undertaken by the Office on behalf
of the Government or any Public Body, pursuant to this Law and the Bonds,
Notes and other Securities Issuance Law; .

“Law” means this Ogun State D;ebt Management Office (Establishment, Etc.)
Law, 2020 and the terms “this Law” and “the Law” shall be construed accordingly;

. “Loan” includes short term, medium term orlong term internal and external

borrowings of the Government onr any Public Body or borrowings by any local
government of the State or any other entity guaranteed by the Government;
“Public Bodies™ include State's ministries, departments, agencies and
parastatals; | : -
“Register” means a register or éuch registers as shall be maintained by oron
behalf of the Office in which deﬁails of any Instruments and Loans including
particulars of the holders and lenders thereof, entered into by the Governmeng
and details of subsequent transactions in such Instruments and Loans shali
be recorded; ; | )

“Registrar” means any person appointed by the Office for the purpose of
maintaining any Register on behalf of the Office, issuing and delivering
certificates and other instruments of title to subscribers to or holders of
Instruments and Lenders of Loans, verifying certificates and otherinstruments
Instruments and Loans; P

“State” means Ogun State of Nigeria;

-of title, and recording in the Register details of any transactions on such

“Sinking Fund” means a specific fund, whether referred to in that name or -

otherwise, established wheneveriit is necessary to do so in connection with a

particular issue of Instrument or where applicable, procurement of Loan, into,

which funds shall be credited from the Consolidated Debt Service Account in
accordance with the terms and conditions of issue of the particular Instrument
or Loan. ' ‘ '

“The Fund” means the fund established for the Office pursuant to section 15
(1) of this Law: ; . »

“The Office” means the Oguh State Debt Management Office established
pursuant to section 3 of this Law. ! ¢ ,
There is hereby established a body to be known as the. Ogun State Debt

Management Office (in this Law referred to as “the Office”)
The Office -- |

(a) shall be a body corporate wilh perpetual succession and a common seal;

(b) may sue and be sued in itsicorporate name; and

(c) may acquire, hold and dispose of property whether moveable or
immovable for the purpose |

Pf exercising its functions under this Law,
There is hereby established for the Office a Board to be known as the Ogun
State Debt Management Office Board (in this Law referred to as “the Board”)

_ which shall consist of — |

(a) the Commissioner who shall be the Chairman;’

(b)  the Comrissioner responsible for budget and planning whb shall be the
Vice-Chairman; , £ '

(c) the Attorney-General: i »
(d  the Adviser to the Governor on Economic Matters;
(e) - the Accountant-General : .
(O the Director-General of the Office: ' |
(9 two representatives of the private sector appointed by the Governor and
+ confirmed by the House of Assembly who shall be professionally qualified
and competent in financial matters.

?

Establishment of
Ogun State Debt
Management
Office.

* Establishment and

Composition of the
Board.
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(3)

(4)

5.(1)

(2)

6. (1)

| (A ~ “Furnish each local government in the ‘State with the update of the

(g where applicable service.debs taken by local governments in the
' teed by the

. 5(h.)‘ ~ “regularly reconcile the ':G_catil‘érvrifﬁent‘;s Debt dat

) ““v;setvguidelines-forI-mana_ging'thé;ﬁnancial'risks¢ 'rjd:ﬂna;r«;ci‘al‘e}(posu;r

The Board shall have a Secretary to be aippointeld py the Board, who shall be -

a legal practitioner of not less than 10 years post call experience.

~The Secretary shall -

(a) ,be,,;_rgsponsiblel‘for keeping, theﬂbobks‘and -proper“r,’ecvords of the
~ proceedings of the Board; and - e o -

(b)) ‘hold office under suchtermsas thedeard may determine‘ from time

to time. -

The supplementary provisions set outin the Schedule to the Law shallhave - -

 effect with respect to the proceedings.of the Board and othermatters.

The members of the Board other than the ex-officio members shall hold office... S 2 cof
for a period of three {(3) years and-may be eligible-for re-appointment for a-

) "".Board.

further term of three (3) yearsas:may béédetermined by the Governor.

Members of the Board shall be paid such allowances as may be approved
by the Governor. - st A I ¢ ol b G
Notwithstanding the provision of section (1) of this Law, a member of the

Board shall cease to hold office if such 'rri\ember e
writing, addressed to the Governer, - ,
(b) isincapacitated by physical-or mentat iliness; * -

(c) - isconvicted ofan offence whichinvolves dishonesty orfraud pursuant

toany law-within or outside “Nigeria; -

Tenure of Office and

‘Members of the

*‘Removal of Members
ofthe .Board. .

(a)  resignssuch appointment as a'member of the Board by'..a notice in r”

(d) - does any act that may be inimical to the;i_nterest‘of'thé Ofﬁce orthe -

State; or | S

“(e) " ‘becomes bankruptor makes'én~‘?rrangementWith his creditors; and

The Governor may remove any member of the Board at any fime ifheis 0

satisfied that it is in the public interesttodo:so. = "
The Office shall- .

.desire to issue, from time to time; "+ -~

(b) - borrow on behalfof the Govvevm‘mtiant, tfrom;any individual or in'stiitutioh:al;.

(e) ;

~ liabilities relating thereto; ) o el

.{d) .prepare and .submit to ..:the,--vGo“ve’r'ndir‘,f?a forecast of iDe'bt ‘service.

.obligations of the Government for each financial year, a5 ¢

¥ e ' A S f-;;in(‘:ftions"of_;the. :
(a) issue on behalf of the State, :s.’uch, Instruments as the"’State ma -

Office. | ... -

()  prepare andimplement a plan for the efficient -ma,nagemerit-o‘fﬁtheﬂ{, .

State's Debt obligations at Sustajnable levels compatible with desired - |

economic agtivities for growth-and development and participate in

““negotiations aimed at realizing those objectives;

amount of its borrowing regulétiy, at least once in a calendaryear;:

~ State whe(e;,s‘u'ch'd,eb_ts__fare.i,_autho_ri_ze'd,and;}guaram
iGoverament; b b e

‘ a.asper its record
. "with that of the Debt Management Office-of the Federation; ="~ '
~-of the State and local .go’ve‘rn(nents with re’sp_e.ctfgto‘faHj_Loén_s an
" Instruments; : o o 2 s e R 352 S
) advise the Government on the restructuring and refinancing of an
©_Debtobligations; CH T e e e T
(k) advise the Govemment onthe terms and conditions.on w’hic_h_mom_es
are o be borrowed; 8 A4

i
t
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(m)

submit to the Governar, for c@nsideration in the annual budget, a
forecast of the State's borrowing capacity,

provide advice on policies.and;pr‘:o‘ceqi)res'for the management of any

 other Government obligations such astrade debts and othef contingent

o
©

)

liabilities and prepare a schedule of such other Government obligations;
establish and maintain relationships, with international and local
financial institutions, State cre_d‘itors and 'institutional' investors in
Instruments; o ’ '

collect and collate data on Debt management and disseminate
information to the general public as may be appropriate with the approval
of Board; E

advise and propose funding mechanisms for infrastructural projects

‘that may be contract-financed or financed by any other means by

@

0

(s)

.

which repayment by the State is deferred; ‘ .
provide information on, advice in respect of, monitor and exercise
control on any Loans, Instrumnents and grants in aids as may affect
the financial and économic q‘tability of the State;

prepare and submit to the Governor an annual Debt management
strategy and borrowing plan; . o o "
from time to time publish on lits website, in its periodical bulletin-and
i a national newspaper information relating to Instruments and Loans
bofrowing plan, Debt servicing and repayment activities, any of its
functions or powers under this Law and any other information aimed
at promating accountability'and transparency; '

carry out such other functions which are required for the effective

implemehtation of its functions under this Law orany other law ‘Qf the

. State, or:whi‘ch may be delegated to it by the Commissioner. -
The Office shall have powerto- Y

(@

(b)

(c)
(c)

(e)

)

TheB
(@)

(b)
()

(@

issue any Instrument, obtain any Loan and manage such Debt as
may be prescribed under any law of the State orupon suchterms and
conditions as may be approved by.the Executive Courcil;

issue, from time to time, guidelines for the smooth operation of any
instrument or Loan; e . : .
manage the Consolidated Debt Service Account;

Undertake Debt servicing and repayment on behalf ofthe Govérnment in

line with the terms and conditions of the Debt and any applicable [aw.
invest with the approval of the House of Assembly, any sum in.the
Gonsolidated Debt Servicg Account not immediately required for Debt
servicing; and = ’ B

do such other things Whicwh: in the opinion of the Board, relate to the
management of the Debt of the State ' 3

oard shall— | e fo-

_approve policies, stratégiies and procedures to be adopted by the

' Office for the achieverent of its objectives;

Function of Office.

Functions of the
Board.

review, from time to time, the economic and political impact of Debt

management strategies on the State; '

appoint, as and when ngcessary,.techniggal committees com’p’?ﬁsing

of persons with requisite technical competence from the private or
public sector to advise the Office on such matters as may be
determined from time to ime; ' -, R

recommend, for the.approval of the Governor, members of any debt

issuance programme, Loan or restructuring committee; and

T o AR




10. (1)

11.(1)

12.(1)

- or, gratuities or other retirementbenefits (whrohever isapp

“There is.hereby. established for the Office, a management tearn whro
-comprise ofthe: Dlrector-General andthe Heads of Departments ot

- The management: team-shall, underthe dlrectlon of the Drreotor-Ge
| responsrble forthe lmplementatror ofthe polrores of the Board and the d

(e)  performsuch othertunotlone as may, from tlme to[ '
to achieve the objectives.of the Office. - 5
There shall be appointed forthe Office asits Chlef Exeoutlve Offic
General, who shall be appornted by the Govemorfrom wrthln t, e
of the State. ,
The Director-General shall— o -
(@)  enjoytherights. and: prlvrleges of a Permanent Seoretary| shall_,_
. below the rank of a Director.at the time of the apporntment and:sf all_.‘
© hea professronally quallfled Accountant,. - :
()  hold office fora period-of: fouri(4)years in.the frrst lnstanoe and may
.be reappointed by the Goverriorfor; anotherflnalterm of four (4) years.
(c) . be responsible to the. Board for- polrcy dlrectlon and day to day
administration of the Office; and
(@ hold office:upon suchterms and condltrons as may be deterrnlned by
the Board or as may:be: contained:in his letter.of apporntment
The Board shall appoint forthe Office;. such other- number of employeee as  Appointment of other
may be expedient and necessary forfhe proper and efholent performance of’ Staff of the Office.
the functions of the'Office. o T '
The terms and conditions of servrce (lncludmg remuneratlons allowances
penefits and pensions) of the: employees ofthe Office-shall be determined by
the Board after consultation -with:. the commrttee agenoy or. other body
responsible; fordetermining salaries of civil servan inthe Stat_ P
Notwithstanding the provisions of seotron 11(2) of this LLaw, the {5
uponthe recemmendation.ofthe: Baard; approvesuch remuneratlons allo
and benefits for the Dlreotor-General or any otheremployee of the i
The Board:shall have the power o appointeither ontransferoron
from the public service of the State oy from: the prrvate sector; such um
employeas as may, in the opinion of the ‘Board, be require
Office in the discharge of its functions under this Law. - /i
The Board may make staff regulations relating generally tothe e
seryjoe ofthe employees ofithe Office: and-wjthout: prejudlce to th
of the foregaing, such regulations. may: provrde for=""a
(a). .the appolntment promotlon‘:and ¢ ‘isorplrnary oontr
" “dismissal) of. employees ' he:Offrce ‘and -
(b). - appeals by. such ‘employees: -agajnst. dlsmlssal
ro ‘dlsc:lpllnary measures.and: until-such regulatiens are
‘instrument’ relatlng tothe: oondrtlons of sepvic C
- service of the State-shall: be appllcable ‘with: suoh modlfloat
- may bg necessary, to the. employees .ofthe Qffige. *. 7. >
Staffregulations made under: sub seotlon (1) of thls sectlon shall be )
in the State Gazette, ; '
Service inthe: Office shallbe pensronable forthe purposes of the
Reform:.aw of the'State, -~~~} v
The officers and other persons. employed ll’l the Ofﬁce shal

e |n the Ofﬂce :
Pensronable

=

‘by-persans on equivalent grades in the civilseryice: of:
Nothing in sub-sections £1); and (2) of this. seoton :pr
appointment of any. person to. any office on the terms. Wh,lch preo

grant of pension-an d. graturty in: respeot ofthatoffice. o,
plishment of the
_rr,le_ntTeam.

“day admlnlstratlon of the Oflrce :




15.(1) There is hereby established for the Office, a fund from which all'expenses  Establishment of a
' incurred by the Office shall be defrayed (in this Law referred to as *the Fund®). Fund for the Office.
(2) There shall be paid to the Fund- ' ‘ '
(a)  any allocation to the Office from the Consolidated Revenue Fund of-
the State. ,
(b) - such monies as may, from time to time, be .granted or lent to the
o Office by the Federal Government, a State Government or a Local
! : . Government. Tt o ;
(¢ . all maoniés raised for the purpose of the Office by way of gifts, loans,
" grants-in-aid testamentary disposition or otherwise; and
(@ all monies and assets that may, from time to time, accrue to the
Office. :
(3) The Fund shall'be managed in accordande with the rules made by the Board
and without prejudice to the generality of the power to make rules under this
sub-section, the rules shall in particular gontain provisions -
; (a) specifying the manner in which tHe assets or the Fund of the Office
\ : B are to be held, and regulating theirinaking of payments into and out of
I ~ C the Fund; and i o
(b)  requiring the keeping of proper ac ounts and records for the purpose
of the Fund in such form as may pe specified in the rules.
16. The Office shall apply the proceeds of the Fund to - Expenditure of the
(@  thé costof administration and operations of the Office; T
‘ (b) the payment of salaries, fees, remuneration, allowances, pension or
‘ , . gratuities payable to the members of the Board and the employees of -
@ | the Office; | A
1 ‘ . (c)  the payment for all consultancy fees, legal fees, financial advisers'
i : . - fees, and other professional fees as may become payable by the
Office in respect of the performance of its powers and functions in
accordance with this Law; ‘ ‘ '
(@  the payment for all purchases; and
(8) (e)such other activities as are connected with all or any of the furictions
, : of the Office under this Law or any other law. v
17.(1)- The Office may accept gifts of land, money or other property on such terms  its to the Office.
and conditions, if any, as may be specified by the person or organization ' '
‘making the gift. _ co o
" (2) The Office shall not accept any gift if the conditions attached by the person
or organization making the gift are inconsistent with the functions of the
Office under this Law, and are such that would influence the decisions and or
functions of the Office. o :
18.(1) The Board shall, not later than the 315 of August in each year, submitto the  Annual Estimates and
Commissioner an estimate of the expenditure and income of the Office during ~ Feendtures
the next succeeding year. N | |
(2) The Board shall cause to be kept, prope:r accounts of the affairs of the Office
" inrespectof each year, and'shall cause the accounts to be audited not later
than six months after the end of each ’year by the auditors appeinted from
the list of aceredited auditors approved by the Board and in accordance with
~ the guidelines supplied by the Auditor-General of the State.
19. The Director-General shall prepare and submit to the Commissioner not Annual Report.
later than 30th September in each y?ear, a repart in such form as the
- Commissioner may directon the activitieés of the Office during the immediately 1
preceding year and shall include in the reporta copy of the audited accounts '
of the Office for that year. Within thirty (80) days of the receipt of such report, - -
the Commissioner shall forward a copyieach to the Governor and the House: .
of Assembly. ot ‘

!

}
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20. '(1‘) The Government is authorised to, through the QOffice, with the approval of the
Executive Council and subject to the approval of the: House of Assembly,”

raise funds by issuance of Instruments. and procurement of Loans provided-

that all funds so raised shall be for capital expenditures and shall be in,

compliance with the provisions of,thevF'\scarRe;sponsib‘ili,ty Commission Law |

~of the State.

(2) Subjectto paymentofall applicable fees and .é){pe‘née_s,;any monies received

inrespect of any issuance of Instruments or procurement of Loans on behalf
of the Government shall be — o Y < ‘
(a) paid into-any public fund of the State either existing at the time or

’ created for the purpose of any specified sums-of money raised; or
(b)  paid into and form part of the Consolidaied Revenue Fund of the,
State; and S PR
(c) in either case of (a) and (b), applied solely for the pur.p,'osefforwhich it
was obtained and in accordance with-the termsand conditions of the
agreement under whictritwas obtained. | v : -
(3) TheOffice shall advise the Government annually, on any shortfall in financing
obligations of the State for the succeeding finanaial yearand the amount as
shallbe necessary forthe Government to.porrow for bridging such gap either
locally or externally and whether in naira, or in any foreign cyrrency as may
be financially prudent for the State. ' DR

(4) Any advice issued by the Office under subsectijbh:(:%) of this Section ‘shéli‘, :
*among other things, form the|basis ofthe State borrowing and debt issuance’ -

“programme for the succeeding financial year: -

21.(1) AConsolidated Debt Service Account, which is/a saving accounttabe fully -

funded in the manner prescribed in sub-section (2) below, is estaplished for-
the purpose of Debt servicing and repayment obligations of»_thg(‘_?;ovgrnme'ht

under this Law. .

(2) TheHouse of Assembly shall appropﬁate fifteenﬁperéent (ﬁ 5%) of th_é monthly
internally generated revenue of t_heGovémment.from-_the;Consoli,date_d_ Revenue.

‘Fund of the State into the Consolidated Debt Service Account. - -

(3) Thesum appropriated undersub-section (2)'of this'section shall bé.dGPQsiféd .

into. the Consolidated Debt Service Account gxclusively for Government's -,

Dehtservicing and repayment PUrPOSEs s (it s

(4) The House of Assembly may, atthe request ofthe | xecutive Cdunéil;,‘re\)iuse :

‘the proportion of revenue to be appropriated from the Consolidated Revenue
‘Fund ofthe Statg info the Consolidated Debt Sepvice Account for Debt servicing
and repayment purposes. Provided that such review, does not exceed 40% of
ihe total monthly revenue for the preceding twelve (12) months. . .. ﬁ
(5) Allmonies in the Consolidated Debt Service Account shall ‘be»us,ed -

Borrowing and
Application of
Proceeds from
Borrowing.

a)  topayinterest and principal when they pecome due Qn.Gov_e,rnment"s o T

Debt obligations; and

“(b) * toaccumulate a reserve for further security of Govemnment's Debt

obligations. R T v
(8) The Governor shall have power with the approval of the House of Assempbly to
apply, to other capitaland developmentabprojeqtg,» anyamountin the Consolidated
Debt Service Account which has been certified by the Office as peing in exgess

of the amount required for Debt servicing obligations of the State... i
(7) TheHouse of Assembly shall:periodically ensure that subsectjons (2).and (4)
of this section are complied with. - b S

22.(1) The Government may, subjectto the p‘rov_'isi@n“of'tﬁis‘Séc'.tion_: authorizeand
guarantee any loansto be taken by-any \ocql_govelﬁnment ofthe State o_r‘ any

'Public Body. " ¢




(2)

23.

24. (1)

2)

(3)

t

! .
A guarantee agreement in respect of: e guarantee; {o.be provrded by the
Government in line with sub-section.(1). above shallbe executed on behalf of
the Gavernment, by the Comm|SS|oner or: aA hel person designated by-
the Governorin writing. r : '

Where any money is due to be pald by the: Government in satisfaction of '

any obligation arising from a borrowrng ora ‘gyarantee under this section,
that money shall be deemed to be a charge onthe Consolldated Revenue
Fund of the State.

The.Office shall’

(@) .determine- '

"~ () the amounts and time schedules forthe issuance of Government
short-term and medium term securities in the Nigerian money
market;

(i)  thefloatation of long-term securities to raise appropnate funds
in the capital market;
(i) the amounts, terms and conditions of Loans to be procured by
the Government; ‘
(iv) the-restructuring, repaymentorrott-o»verof existing or maturing
' debt in (i) to (iii) above; g
(v)  thecreation, with the approval of the Executive Council of specific
e Sinking Fund, .
(b) maintain the Register of holders of all Instruments and record the
particulars of all holders of and all transactlons entered into with regard

to such Instruments and securities; thereln Forthe purpose of carrying | '

out the responsibility under thrs sub-section, the Office with the
approval of the, Executive Council shall appoint a Registrar reglstered
with the Securities and Exchange Commission subject to any terms
and conditions which it deems fit..

(c)  with the approval of the Executive Council, determine any forms of

securities that may be created, issued or floated to achieve the debt”

management objectives of the Government;
@ maintain a record of all guarantees by the Government, of any authorized
loans, taken by any logal government of the State or Public Bodies;
(e) review and advise on the maintenance of statutory limits for all
Instruments and Loans at levels compatible with economic activities

required for sustainable growth and developmentin collaboratron with

, the Accountant-General of the State;
i liaise or cooperate with other. State Governments or other retevant

institutions within or outside Nngerta forthe realization of the obJectNes

of the Office.

Approval for grants dr:loans to any other state of the federation or any of their §

agencies or any entity may be granted .in accordance with the procedure
specified in this Section.

Applications for grants or loans in accordance with sub-section (1) of this -

section shall be submitted by the Governor to the House of Assembly and

may be approVed subject to such terms and conditions as may be prescribed "
by the resolution of the House of Assembly.

An application specified in sub-section (2) of this Section shall lndlcate the:

(a)  Objectives, as the case may be, underlylng the requestor proposal

(b).  terms and conditions of the grant orloan;

(c) benefits which the State stands to derive from the grant or loan; and™

(d)  stateof the relations existing between the other state of the federation

or its agency or the entity and the State, at the time of request or.

proposal.

Borrowing by
Government and
Related Matiers.

Approval for Grants o
=:L.oans to other States
etc.



fants or
iStates

a7,

- 28,

30.

@

in respect of ‘any right, interest, ohligation.or: liability-in relatio
" management of a debt’ referred to in'sub-section (1) of this section;

gction or determination could have been continued; commenced or enfy 2ed .
by or against that mlnlstry or extra— mlnlstenal department as rf thrs Law had ©

_The Office shall, with the approval of the Commrssroner make regulatlo
the operatron ofthrs Law 1ncludmg the \ssuanoe of— W bt

An agreement entered into for the purpose of seotron 22 of this Lawshall be Execution of Loan
in writing and be executed for and on behalf of the State by the Commissioner - AT,

or by such other person as the Governor may, from-dime to time designate. -

Subject to the provisions of this LaW the provisions of the Public Officers  Limitation of Suits
Protection Law or any other relevant or applicable law. shall apply inrefation  A¢=" e fies:

" to any suit instituted agalnst any offloer or employee. of the:Qffice.

Notwithstanding anything contained in any- other law or enactment, no suit
shall lie orbe rnstltuted in any court against any member of the Board, the

" Director-General or any other. ofﬂoer or employee of the Ofﬂce for.any act‘ .

done in pursuance or execution of this Law orany other law or enactment, or
of any public duty or authonty in respect of anyalleged neglect or ‘defaultin
the execution of this Law or suoh other law or enactment duty or authority

‘unless - %

(a) . itis commenced within three months next after the act neglect or
default complained of; or |
(b) inthecaseofa contrnuatton of damage or lnjury, wrthln srx months
next after the cessationthergof.. - . '
No suit shall be commenced againsta member of the Board, the Drrector—
General, officeror emplayee of the Office before the explratlon ofa perlod of
one month after written notice of rntentnon to commence the suit shall have
been served upon the Office by the intending clajmant or his agent: =+~
The notice refefred to in sub-section (3) of this Section shall: olearly and
explicitly state the cause of action, the: partroulars of the claim, the name
and’ place of abode of the rntendrng clarmant and the telief which he" Clatms
Any-notice, ‘summons orother.or otherdooumente requlred or guthorizedto
be served upon the Office under this Law or any other law-or enaotm :
be served by delivering itto the Director-General or sending itby regis
postand addressed to the Drreotor-General atthe: pnnolpal office of th
Any sum of maney which' may, by Judgment ofany couirt, be. award
the Office shall, subject to.any- direction.given by the court whereno
appeal of the said judgment has been grven be pard from the F. |
advice of the Attorney-General :
As trom the commencement of: t]tus'Law the powers fany mrnrstry
mlnlstenal department of the State over.any debt: lnvolvrng the Gov:
shall, by virtue of this Law and. wtthout further-assurance, be vested
Office andin accordanoe with the provrsrons of this Law. :
Accordmg!y, any. prooeedrng or cause of action- pendtng or'
\mmedlateiy before the commencement of this Law_by or. agamst an
ministry or extra ministerial department overthe management ofany'de

“'Service .of

continued or oommenced as the case may be, by or agalnst the Oﬁ
if the Office had been a party thereta.

The determination of a court tribunal or other authonty or person mad
proceeding or cause, ‘of action referred to in sub- section (2), may be ent,‘
by or against the Office to the same extent that'the proceedrng, '

notbheen made.
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ining Loans, -ssuing Instruments; issuing.

; by the Government or any

(a) guidelines for obta
r hedge '\ns'}trymezntsi b

derivatives, swaps 0
Public Body; . ‘ RN P et
pect of lending 10 ‘public bodie

(h)  guidelines in res s and other entities:

3 and . 5o .
‘ (c)  guidelines on.any other matter:as the Board may deem fit in each
i ' clreumstance. ; e . : : :
o 31. The Qgun State Debt Management Offiqa_ (Estab\ishment, Etc.) Law, 2012 is Repeal.
hereby repealed. - PR . _
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SCHEDULE
SECTION 4 (3)
SUPPLEMENTARY PROVISIONS RELATING TO THE BOARD, ETC
Subject to this Law and the Interpretation Law, the Board may make Standing
Orders regulating its proceedings or those of any of its committees.

The quorum of the Board shall be the chairman, the vice-chairman or the person -

presiding at the meeting, and three (3) other members of the Board, and the
quorum of any committee of the Board shall be determined by the Board.
The Board shall meet not |ess than four times in each year and subject
thereto, the Board shall meet whenever it is summoned by the chairman and
if the chairman is required to do so by notice given to him by not'less than
four (4) other members, he shall summon a meeting of the Board to be held
within twenty-eight (28) days from the date on which the notice'is given.
At any meeting of the Board the chairman shall preside, butif he is absent,
the vice-chairman shall presrde over the meeting if the vice-chairman is absent,
the members present at the meeting shall appoint one of them to preside
over the meeting. /
Where the Board desires to obtain the advice of any person on a particular
matter; lt may co-opt such person to the Board for such period as it deems
fit; provxded that a person who is in attendance by virtue of this sub-paragraph
shall not be entitled to vote at any meeting of the Board and shall not
counttowards aquorum,
The Board may appoint one or more committees to carry out, on its behalf
such functions as it may determine
A committee appointed under this paragraph shall consist of such number of
persons as may be determined by the Board, and such person shall be a
member of the committee in accordance with the terms of his appointment.
A decision of a committee appornted pursuant to paragraph (1) above shall
not have any decision-making powers and shall only perform advisory roles
by making recommendations to the Board.
The fixing of the seal of the Office shall be authenticated by the signatures of
the chairman or any person generally or specifically authorized by the Board
to act for that purpose, and that of the Director-General.
Any contract or instrument :WhICh if not 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 Office by the Director-General or any other
person ganerally or specifically authorized by the Board to act for that purpose.
Any document purporting to be a document duly executed under the seal of
the Office shall be received i m evidence, and shall, unless and until the contrary
is proved, be presumed to be S0 executed.
The validity of any proceed}rng of the Board or of a committee shall not be
adversely affected by- i
(8  vacancy inthe membership of the Board or Committee; or
(b) a defectin the appomtment of a mem ber of the Board.
(c) or committee; or
(@) reason that a person; not entitled to do so ook partin the proceedmgs
of the Board or commlttee
A member of the Board or of a committee thereof who has a personalinterest
in any contract or arrangement entered into or proposed to be considered by

- the Board or the commrttee shall forthwith disclose his interest to the'Board

or committee and shall not vote on any question relating lo the contract or
arrangement. ' f
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