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ASSET MANAGEMENT CORPORATION OF NIGERIA
" (AMENDMENT) ACT, 2021 -

ACT No. 13

ANACT TO AMEND THE ASSET MANAGEMENT CorporarioN of NIGERIA AcT No. 4, 2010
10 EXTEND THE TENOR OF THE RESOLUTION CoST FUND, GRANT ACCESS TO THE SPECIAL
‘TrIBUNAL ESTABLISHED BY THE BANKS AND OTHER FINANCIAL INSTITUTIONS AcT, 2020 .

AND To CONFER ON ThE CORPORATION THE POWERS TO TAKE POSSESSION, MANAGE,
FORECLOSE OR SELL, TRANSFER, AsSIGN OR OTHERWISE DEAL WITH THE ASSET OR
PROPERTY USED AS SECURITY FOR ELIGIBLE Bang ASSErs “AND FOR RELATED MATTERS.

[12rh Day of November 2021]

ENACTED by the National Assembly of the Federal Republic of Nigeria—
1. The Asset Management Corporation of Nigerié' Act, No. 4, 2010 (in

this Act referred to as “the Principal Act”) is amended as set out in this Act.

2. Section 34 of the Principal Act is amended—

(a) in subsection (1) by substltutmg for paragraphs (a) and (b), new

~ paragraphs “(@)” and “(b)"—

“(a) Subject to paragraph (c), (z') and (d), become vested with and
“acquire legal title to the eligible bank assets and all assets or property
" tangible or intangible belonging to, traced to, and in which the debtor has

interest in, whether or not such assets or property is used as security for
the eligible bank asset ;

() be vested with power, to the exclusmn of all other creditors, to
take possession of, manage, foreclose or sell, transfer, assign or otherwise

dispose of the eligible bank asset and any tangible or intangible asset or .

property used as security for the eligible bank asset, in full or partial
satisfaction of the debt owed to the Corporation by reason of the
acquisition of the eligible bank asset notwithstanding that the interest of
the debtor in such asset or property is equitable only.” ; and

(b) by inserting after subsection (1), a new subsection “(1A)y"—" -

“(1A)Any certification of sale or certificate of transfer of title executed
by the Corporation in exercise of its powers under subsection (1) (a)
shall constitute a valid registrable instrument under all applicable land-
registration laws applicable in the Federation and in all Land and
Corporate Registries in the Federation.”

" Amendment

A 475

Commence-
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of section 34,




A 476 . 2021 No. 13 Asset Management Corporation of Nigeria
Admendment) Act, 2021 _

Amendment 3. Section 45 of the Principal Act is amended. by substituting for -

;’:ction 45, - subsection (2), a new subsection “2)y— '

Insertion of
new section
33A.

Amendment
of
section 61.

" ment of

“(2) A certificate of judgment obtained in a proceeding or any document
presented by the Corporation as evidencing title whether legal, equitable or
traced in a property constitutes an instrument of title of the interest of the

Corporation in all land registries in the Federation.” _
4. Insert after section 53 of the Principal Act, new section “53AM—

Commence- “53A (1) The Corporation in exércise of its discretion may decide
action ¢ 1O €ommence debt recovery actions at the Special Tribunal For -
Special Enforcement and Recovery of Eligible Loans set up under the
Tribunal.  provisions of ‘section 102 of the Banks and Other Financial
- Institutions Act, 2020 and the rules and practice direction of the-
- Tribunal shall apply in such proceedings commenced by the

- Corporation,

(2) Where the Corporation commences an action under subsection ( 1),
the Corporation may apply to the Tribunal for special orders availed eligible
financial institutions under Banks and Other Financial Institutions Act, 2020
and its special practice directions.

(3)- Without prejudice to the provisions of Banks and Other Financial
Institutions Act, 2020 and the special practice directions of the Tribunal, the
Corporation may bring applications before the Tribunal under this Act and the
Tribunal shall be bound to hear such applications.”

5. Section 61 of the Principal Act is amended by—
(@) substitutin g for the definition of the word “tenor”, a new definition—-

“tenor” when used in this Act means a period of five years from the
expiration of the current tenor byt may be extended by a resolution of the
National Assembly for such further period as the Corporation may determine -
with the approval of the Central Bank of Nigeria ;” )

() inserting in alphabetical order, a new definition of “dissolution
date”—- : o

“dissolution date” means a date to be determined by the Board of
Directors of the Corporation with the approval of the Central Bank of
Nigeria” ; and ' _ _

(¢) substituting for the definition of “Court” a new definition—

“Court” means the Federal High Court, the Special Tribunal for
Enforcement and Recovery of Eligible Loans and other superior courts
exercising appellate jurisdictions over the Federal High Court,




Asset Management Corporation of Nigeria 2021 Neo. 13 A 477
(Amendment) Act, 2021 ' :

6. This Act may be cited as the Asset Management Corpoxatlon of Citation.
‘ngerla {Amendment) Act, 2021.

I certify, in accordance with Section 2 (1) of the Acts Authentication Act,
- Cap. A2, Laws of the Federation of Nigeria 2004, that this is a true copy of
‘the Blli passed by both Houses of the Nanonal Assembly

- 050,0. A, fiia, feia
Clerk to the National Assenibly
Y4th Day of October, 2021.

EXPLANATORY MEMORANDUM

Thls Act amends the Asset Management Cor poratlon of Nigeria Act
No. 4, 2010 to extend the tenor of the Resolution Cost Fund, grant access to
the Special Tribunal established by the Banks and Other Financial Institutions
Act, 2020 and to confer on the Corporation the powers to take possession,
manage, foreclose or sell, transfer, assign or otherwise deal with the asset or
- property used as security for eligible bank assets.
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