: ' IMO STATE OF NIGERIA
| 2010, LAW NO. 5

A Law to establish the Imo State Investment Promotion Agency

BE IT ENACTED by the Imo State House of Assembly of Nigeria
as follows: Py

1. This Law may be cited as the Imo State Investment Promotion
Agency Law, 2010.

2. In this law unless the context otherwise requires;—

‘Agency” means the Imo State Inveétment Promotion Agency
established under Section 3 of this Law;

: “‘Autorized Dealer” means any bank licenced under the banks and

other financial institutions Act and such other specialized banks

issued with licences to deal in foreign exchange; '

“Chairman” means the member of the council who conducts,
controls and presides over the debate meetings of the Governing
Council and serve as a Counselor to the Director General and
also’ to provide a channel 6f communication between the
business community and the management of the agency;

“Director General” means the Chief Executive officer of the -

agency who is responsible for the agency'’s overall strategy and
management on a day to day basis:

“Capital” means all cash contributions, ‘ plant, machinery:
equipment, building, spare parts, raw materials and other
business assets other than goodwill;

“Commercialization” means the re-organization of enterprises in
_such form that the commercialized enterprises shall operate as
profit making commercial ventures and without subventions from
the Imo State Government and “Commercialize” shall be
- construed gccordingly; :
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“Commissioner” means the commissioner charged with the
responsibility for matters relating to industry and commerce;

“Council” means the Governing Council established for the
Commission under section 3(1) of this law:

“Enterprises” means any Corporatiof\, Board, Company or
-+, Parastatal established by or under any enactment in which the
Imo State Government or any of the Departments, Ministries or

Agencies has ownership or equity venture or any. other form of
business organization; '

“Foreign Capital” means convertible currency, plant, machinery,
equipment, spare parts, raw materials and other business
assets, other than goodwill, that are brought into Nigeria with no
initial disbursement of Nigerian foreign exchange and are

intended for the production of goods and services related to an
enterprise to which this Law applies;

“Member” means the chairman or any member of the Govemirig
Council of the Agency:;
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“Foreign Loan” means a loan obtained from outside Nigeria and
denominated in any convertible currency;

- “Functions” include powers and duties;
“Governor” means the Governor of Imo State;

“Houée" means Imo State Houée of Assembly;

! “Investment’f'. means capital assets committed to acquire an
iinterest in an enterprise operating within and outside the
economy of Nigeria; : ¢
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“Negative Lists” means the list of those sectors of investment |
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prohibited to both foreign and Nigerian investors, that is:-
(a) production of arms, ammunition, etc; ‘ a

(b) production of and dealing in narcotic drugs and psychotropic
substances; :

I

(¢) production of military and para-military wears and
accoutrement, including those of the Police and the
Customs, Immigration and Prison Services; and

(d) such other items as the State Executive Council may, from
< time to time, determine.
“Own” in relation to an enterprise, includes the holding of any
proprietary interest in the enterprise; :

“Portfolio Investment” means an investment in shares or '
other securities traded on the Nigerian Stock Exchange; :

“Verifiable Right" means Rights accrued following . due
process of the Law establishing Imo State Privatization and
Investment Bureau;

“Privatization” means the relinquishment of part of or all of
the equity or other interests held by the Government  to
private partnership or its Agency in enterprises: whether
wholly or partly owned by the Government: A

3.(a) There is hereby established a body to be known as the Imo  Estviishmintofne
State Investment Promotion Agency (in this Law referred toas 9" ¥
the “Agency”). )

(b) The Agency shall be a body corporate, with perpetual
succession and a common seal and may sue and be sued in. -
its corporate name.

(c) The Agency shall have power to enter fnto contracts.

(d) The Agency sha_zll have power to acquire, purchase, hold and
- dispose of both moveable and immovable property.







