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ANTIGUA AND BARBUDA

No. 17 of 1998

AN ACT toamend thel nter national BusinessCor porations
Act, Cap. 222.

[ 12th November, 1998 ]

ENACTED hy the Parliament of Antigua and Barbuda as
follows:

1 This Act may be cited as the International Business short title.
Corporations (Amendment) (No.2) Act, 1998.

2 Section 2 of the International Business CorporationsAct - Amendment of
(in this Act referred to as the " principal Act'™) isamended as  section2 of Cap.
follows: 22

(@ insubsection (1)
(i) byinsertingafier (a) thefollowingparagraph:

“(aa) "Authority” means the International
Financia Sector Authority;"

(ii) by repeding (f and substitutingthefollowing
paragraph:
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"Director" means the Executive Director or
the Deputy Director of the Authority™; and

by repealing subsection (3) and substituting the
following subsection:

"(3) Theexpressions* appropriateofficia ™,
"Board, "Chairman"”, "licensee",
" Superintendent”, and " Supervisor”, are
definedin Part II1.”

Amendment of 3 Section 5 of the principal Act isamended asfollows:
section 5 of Cap.

222,
(a8 in subsection (1) by

(i) insertingafter"incorporation™thefollowing:
"and the prescribedfees’;

(ii) repealing" Director of International Business
Corporations' andsubstituting“Director”; and

© by inserting after subsection (2) the following
subsection:

“(2a) Inthecaseof acorporation proposingtodo
busi nessinbanking, trust, or insurancebusi ness, the
articles of incorporation and the prescribed fees
must beaccompanied by an applicationfor alicence

in accordancewith Part I11.”
Amendment of 4. Section6 o theprincipa Actisamendedby insertingafter
section 6 of Cap.  gubsection (1) the following subsection:

222,

"(la) In respect of a proposed corporation not
intendingto carry oninternational banking, trustor
insurance business, the articles of incorporation
must state that the corporation will not carry on
international banking, trust or insurancebusiness.”

Amendment  of 5 Section9df the principal Actisrepealedand thefollowing
section9ofCap. 222 gection is substituted:
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"9. (1) In thecasedf acorporation not proposingto do
international banking, trustor insurance business on receipt
of

€ thearticlesof incorporation; and

O the prescribed fees,

the Director must issuea certificate of incorporation in
accordance with section 327.

(2 In the case of a corporation proposing to do
international banking, trust, or insurance business, on
receipt of

(@) thearticlesaof incorporation;
(b) the prescribedfees;, and

© theap roval of thelicence under section 317
from the Board,

the Director must issue a certificate of incorporation in
accordance with section 327.

(3) Thecertificate i ssued under subsections(1) and (2)
isconclusiveproof of theincorporationaf thecorporation
named in the certificate.”.

6. Section 61 of the principal Act is repeded and the
following section is substituted:

"61. A corporationmust haveat least onedirector,and
inthecaseaf banking, trust or insurancecorporations, all
directorsmust benatural persons,andat | east onedirector
must beacitizenand resdent of Antiguaand Barbuda."

7. Section 182 of the principal Act isamended by inserting
after subsection (3) the following subsection:
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"(4) Inthe casedf abody corporate proposing to do
business in banking, trust, or insurance, articles of
continuancemust be accompanied by an applicationfor a
licencefor such business pursuant to Rxt IIL.”.

8 Section 183 of the principal Act isamended by inserting
after "section 182, the following:

“and in the case of a body corporate proposing to do
businessinbanking,trust, or insurance, upontheissuance
o alicencefor such business under section 229," .

9. Section 226 of theprincipal Actisamended by inserting
after paragraph (o) thefollowingparagraphs:

"(ba) "Board' means the Board of Directors of the
Authority;and

“tbb) " Chairman" meansthe Chairmand theBoardand
includes the Deputy Chairman acting as the
Chairman:".

10. Section 227 o the principal Act is repeded and the
following section is substituted:

"227.(1) Nolicenceshall berequired under thisRat
with respect to any international trade or business other
than internationa banking, trust or insurance business.

(2) Any internationa banking, trust or insurance
businessshall be required to obtain alicenceunder this
Rxt in order to carry on such business.

(3) A certificate of incorporationmay not beissued to
a corporation whose articles of incorporation do not
provide that the corporation is restricted from carrying
onany international banking, trust or insurancebusiness
unlesstheBoard hasgrantedapproval for alicenceunder
Section 229.
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(4) A corporation shall not carry on, within Antigua
and Barbuda, any businessactivity thatisnot necessary or
incidental to theinternational tradeor businessfor which
it islicenced under this Part.

(5) In this section "busness activity" means any
trade business, venture or concernfor profit or gain.

(6) Nothingin thisor any other Act shall prevent a
corporationlicensedtocarry onaninternational banking,
trust or insurance business from lending to the
Governmentof Antiguaand Barbuda.”.

11 Section 228 o the principal Act is repeded and the  Amendment of

following section is substituted: gﬂon 228 of Cap.

" 228. A personwhointendstoincorporateor continue
acorporation under this Adt to carry on an international
banking, trustor insurancebusinessshall, on behalf of the
intendedcorporation,submittothe Authorityanapplication
in the prescribed form, aong with the articles of
incorporation or articles of continuance, as the
circumstances require, and the annual licence fee
prescribed in the regulations, which fee shal be non-
refundable.”.

12, Section 229 o the principal Act is repeded and the Amendment of

following section is substituted: giom 229 of Cap.

" 229. The appropriate officia upon the filing of an
applicationfor alicencewith the Director in accordance
withsection 228, and after suchinvestigationandinquiry
asi srequired pursuanttot i s Partand upon approval of the
Board, must issue such licenceif he has no reason to
believethat it would be contrary to the publicinterest to
doso.".

13 Section 230 of the principal Act is repeded and the Amendment of

following section substituted: giom 230 of Cap.
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" Appeals. 230. If the Authority refusesto issuea

licencetoacorporation, that decisionmay be
appeaed within thirty days of the refusal to
the Minister of Finance, whose decision
thereonshall befinal.".

14. Section231of theprincipal Actisamended asfollows:
(@ insubsection(1) by repealing'(1)"; and
() by repealing subsection (2).

15. Section2350f theprincipal Actisamendedasfollows:

(@) by repedling subsection (2) and substituting the
following subsection:;

"(2) Itisasoa condition of a licence issued
under thisRat that the licensee will not establish
any subsidiary within or outside of Antigua and
Barbudawithout approval of the Authority.";and

G by inserting afier subsection (2) the following
subsections:

"(3) It isasoa condition of a licence issued
under thisRrt that the licensee will not establish
any branch outsideof Antiguaand Barbudawithout
approval of the Authority.

(4) Itisasoaconditionof alicenceissued under
thisRrt that the licensee will not offer or provide
any serviceson the | nternetwithout approval of the
Authority.".

16. Section 236 of the principal Actisamendedinsubsection
(2) by repealing paragraph (c) and substituting the following
paragraph:

"(c) is convicted of an offence under this Act, or an
offence under the Money Laundering (Prevention)
Act or a prescribed offence listed in the Second
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Schedule to the Money Laundering (Prevention)
Act'.

17. Section 238 of the principal Act is repealed and the
following section is substituted:

"'238. Abanking corporalion,that i stosay, acorporation
thatislicensedtocarry onaninternational bankingousiness
solely or together with any other international trade or
business, shall,asacondition of that licence, comply with
the minima capitalization requirements and such other
requirements as are prescribed in the regulations made
underthisAct.”.

18. Section 240 of the principal Actisamended by inserting
after " corporation” thefollowing:

"must operatei nalawful and prudent manner,and".

19. Section 242 of theprincipal Actisamendedin subsection
(1) asfollows

(@ inparagraph(a),

() by inserting after "return” thefollowing:

"cdculated in United Statesdollars"; and

(i) %epealing"md"atthemdoftheparagraph;

() by inserting after paragraph (a) the following
paragraphs:

" (aa) anannud auditedreturninthe English language
and calculated in United States dollars,
prepared by anauditor approvedby theBoard,
and providing an analysis of customers
liabilities to the corporation in respect to
loans, advances and other assets of the
corporation, a profit and loss statement, a
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bal ancesheet and the statement of assetsand
liabilities,whichreturnshall besubmittednot
later than ninety daysafter theend of theyear
towhichit relates;

(ab) an annual certification attesting to the
ownership, directors and officers of the

ingtitution;and.
Anendnent  of 20. Section 244 of the principal Act isamended asfollows:
section 244 of Cap. ) ) ) )
22 (@ insubsection gl) by r@eal | n? "in the performance
or exercise of thos2dutiesor Tunctionsor pursuant

to an order of a court of competent jurisdiction in
Antiguaand Barbuda" and substituting thefollowing:

"(a) intheperformanceor exerciseof those
duties or functions;

) pursuant to a request by an examiner
or ingpector under this Act;

(9  pursuanttoarequestbytheSupervisory
Authority undertheMoney L aundering
(Prevention) Act; and

(d)  pursuant to an order of a court of
competentjurisdictionin Antiguaand
Barbuda';
® by inserting after subsection (1) the following
subsection:

"(1a) Itshall beunlawful forapersontodisclose
any information relatingto the businessaffairs of a
corporation or a customer of a corporationthat he
has acquired in the performance of hisduties

(@ asanemployeeof Government: or

()  asaDirector, agent, enployee df the
Authority or persondesignated by the
Authority to performfunctionsunder
thisAct,
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except in the performance or exercise of those
functions in compliance with a requirement of
this Act or any other statute. or pursuant to an
order of a court of competent jurisdiction in

Antignaand Barbuda.”;

(c) insubsection(4) by repealing™Nothingin this Act
impairs" and substituting the following:

""subjecttotheprovisionsof thisActitis"; and

(d) in subsection (5) by inserting after "Act" the
following:

"Money Laundering (Prevention) Act,”.

21. Section 245 of the principal Act is repealed and the Amendment of
following section is substituted: section 245 of
Cap.222.
"' 245, Theannual auditedreturnsprovidedunder section
242 shall remain confidential, except that the balance
sheets and profit and loss statements required in such
returns shall be publishedin the Gazette, at thecost of the
banking corporation."

22. Section 246 of the principal Act is repealed and the Amendment of
foliowing section is 246 substituted: ZCZ“O” 246 of Cap.

""246. A trust corporation, that isto say, acorporation

that islicensedto carry on aninternational trust business

solely or together with any other international trade or

business, shall, asacondition of that licence, comply with

the minimal capitalization requirements and such other

requirements as prescribed in the regulations issued

under thisAct.”.

23.Section 259 of the principal Act is repealed and the Amendment of

following section is substituted: 3‘;‘;“0” 259 of Cap.

“259. (1) The appropriate official or an examiner
appointed by the Board shall examine theaffairsof even
bank, trust or insurance corporation at least once ayear.
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(2) When the Board has reasonable grounds for
believingthat abank, trust or insurancecorporationisnot
in asound financial condition, or is not operatingin a
reasonable and prudent manner, or is otherwise not
operatingincompliancewiththisAct, it shall immediately
appoint one or more examinersfrom within or outside
the Authority to examine the affairs of the corporation,
and notify the corporation in writing of the examination,
the purposeof the examination, the reasonable grounds
for the examination and the names of the examiners
appointed.”.

24. Section 260 of the principal Act is repeded and the

following section is substituted:

"260. (1) A corporation shall, at such time as the
examiner fixes, produce for the examiner all books,
minutes, cash, securities, vouchers, customer
identification, customer account and transactionrecords,
and all other documentation and records relating to its
assets, liahilities, and businessgenerally or to any bank,
trust or insurance activity, and shall give the examiner
such information concerning its affairs business and
activitiesas the Examiner requests of it.

(2) An examiner may not copy or otherwise record
information relative .tothe name or the account of any
depositor or the name of any settler or beneficiary of a
trust if the deposit agreement or instrument establishing
accountor trust, asthe case may be, directsthat it be kept
secret.

(3) Notwithstandingsubsection (2), if the examiner
has reasonable suspicion that accounts or transactions
could constitute or be related to money laundering, he
shall immediately file a written report of the suspicious
activity with the Supervisory Authority through the
Director, identifying theaccountby nameand numberand
reporting the basis of this suspicion.

(4) A suspicious activity report filed in accordance
withsubsection (3) shall betreatedinthe samemanner and
have the same legd effect as a suspiciousactivity report
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filedbyafinancialinstitutionunder theMoney L aundering
(Prevention) Act. 1996.

(5) Wherean examiner is not being granted accessto
all records, documentation and information he requires,
the appropriate officia or the Director may apply to the
court for an order to produce the information necessary
for asuccessful examination,and thecourt if satisfied that
itisrequiredin the publicinterest by the examiner for the
proper performance of his duties under this Part shall
grant the order.

(6) Failuredf thecorporationtocomply withtheorder
o the court shall be groundsfor inimediate revocationof
its licence by the Board.”.

25. Section 261 of the principal Act isamended Amendment of
section 261of Cap.
22

(@) in subsection (1), by repeding paragraph (b) and
substituting the following:

") theappropriateofficial may,inordertoadvise
the corporation on the action tobetaken by it
to remedy the situation, appoint for that
purpose a person, who, in the opinion of the
appropriate official, has had training and
experience in the same business that the
corporation carries on.

() by inserting afier subsection (1) the following
subsections:

"(la) If the corporation is dissatisfied with the
report, recommendations, remedial measures or
other results of any examination, it may appeal in
writing to the Board within ten days of receiving
written notification of such finding or action.

(Ib) Uponreceiptof anappeal filedinaccordance
with subsection (1a), al action relativeto findings
of the examination shall be suspended, and the
Board shall render a decision on the apped in
writingwithinthirty days.
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(Ic) If the corporation is dissatisfied with a decision
renderedi naccordancewithsubsection(Ib), it may apped
in writing to the Minister of Finance within ten days of
receiving written notification of that decison and the
Minister shall render a decisionon the appeal in writing
withinthirty days, and such decisionshall befina." ; and

(c) insubsection(2), by repealing" appropriateofficial”
andsubstituting

“Authority”.

26. Section 262 of the principal Act is repealed and the
following section is substituted:

"262. An insurance corporation that is to say, a
corporation that is licensed to carry on an international
insurance business solely or together with any other
international tradeor business, shall, asaconditionof that
licence, comply with the minimal capitalization
requirementsand such other requirements as prescribed
in the Regulationsissued under this Act.”

27. Division H of theprincipal Actisamendedinthe heading
by repealing the following:

"Annud".

28. Section 282 of the principal Act is repealed and the
following section is substituted:

" Fees 282. TheMinister of Financeshall make
regulationsprescribingthefeespayableunder
thisAct."

29. Section 283 o the principal Act is repealed and the
following section is substituted:

" Payment of fees. 283. All fees prescribed under this Act

shall be paid at thetimesand in the manner
prescribed by this Act and the Regulations.”



No. 17 of 1998. The International Business 13 ANTIGUA
Corporations (Amendment) (No. 2) AND
Act, 1998. BARBUDA

30. Section 287 of theprincipa Actisamendedinsubsection  Amendment of

(1) as follows: section 287 of Cap.
222,

(@ by repealing para%raph () and substituting the
followingparagrap

“(b) its business is not being conducted in
accordance with the provisons o this Act,
theMoney L aundering(Prevention) Act 1996,
any other statute, or the regulations made
thereunder, or, in thecase of an international
banking, trust or insurance corporation, its
businessis being conducted in an imprudent
manner:",

() by repealing paragraph @ and substituting the
followingparagraph:

"O the corporation refuses to submit to an
examinationor investigationdf its recordsor
operationsas required by thisAct, theMoney
Laundering (Prevention) Act 1996 any other
Ztraldtmeor theregulationsmade thereunder;":

© inparagraph(d), by repealing”under thisAct".

31. Theheadingin PART V o theprincipal Actisrepedled  Amendment of

and thefollowing headingis substituted: ;"gfzt V of of Cap.

"ADMINISTRATIONAND GENERAL

DIVISIONA:DUTIESAND POWERSOF THE AUTHORITY
AND THE EXECUTIVE DIRECTOR"

32. Section 316 o the principa Ad is repeded and the Amendment of

following section is substituted: ZBZC;OH 316 of Cap.

" Egtablishment of 316. (1) Thereis hereby established for
the Authority. the purposes of this Act the Internationa
Financial Sector Authority.
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(2) TheAuthority shall beabody corporate
with perpetual succession and acommon seal
having the capacity to sue and be sued in its
ownnameandthecapacity todo anything and
enter intoany transactionwhich, inthe opinion
of the Authority, is necessary to ensure the
proper performance of its functions.

(3) The Authority shall be responsiblefor
the administration of this Act, including but
not limited to, issuing certificates of
incorporation to international business
corporations, regulating international
business corporations, licensing and
regulatinginternationalfinancial ingtitutions,
andfosteringthedevel opmentof Antiguaand
Barbuda'sinternationalbusi nesscorporations
sector

(4) TheAuthorityshall, inperformingany
of its functions under this Act take such
actionasmay be necessary and practicableto
ensure the integrity and growth of the
international business corporations sector.

(5) The Authority may enter intocontracts
withthird partiesat suchremunerationandon
suchtermsand conditionsasit thinksfit, and
such parties will be empowered to act with
the authority vested in them through and in
accordancewith the terms of such contract.

(6) The Authority shall be managed by a
Board of Directors, which shall consist of
the following persons

(@ aChairmanwithatleasttenyears
banking, trust insurance and/or
related experience, appointed for
a term of five years in the first
instance under an engagement
agreement by the Minister of
Finance with the approval of the
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Cabinet with compensationto be
determined by the Minister of
Finance, whoshall beresponsible
for the administration of the
Authority, including calling and
presiding over meetings o the
Board. and may only be removed
by the Minister of Finance with
the approval of the Cabinet in
accordancewith the terms of his
engagementagreement;

aDeputy Chairman, withat least
tenyearsbanking, trust.insurance
and/or related experience
appointedfor aterm o fiveyears
in the first instance under an
engagement agreement by the
Minister of Finance with the
approval of the Cabinet with
compensation to be determined
by the Minister of Finance, who
shall act as chairman in the
chairmans absence, whose
compensation  shall be
determined by the Minister of
Finance, and who may only be
removed by the Minister of
Financewith the approval of the
Cabinet, in accordance with the
terms of his engagement
agreement; and

four other persons, each with at
least seven years banking, trust,
insurance and/or related
experience, appointed for aterm
o five years each in the first
instance under engagement
agreements by the Minister of
Financewith the approval of the
Cabinet whose compensation
shall be determined by the
Minister of Finance, andwho may
only be removed by the Minister

ANTIGUA
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of Finance with the approval of
the Cabinet. in accordance with
the terms of their engagement
agreements.

(7) An Executive Director and Deputy
Executive Director. each with at least seven
yearsbanking, trust. insuranceand/or related
experience, shall be appointed for a term of
five years each in the first instance under
engagementagreementsby theBoardwiththe
approval of the Minister of Finance with
compensationstobedetermined by the Board,
andmayberemoved bytheBoardinaccordance
with the terms of their engagement
agreements.

(8) TheBoard shall appoint andemploy at
such remuneration and on such terms and
conditions as it thinks fit, any such other
officers. servants. and agents as it thinks
necessary for the proper performance of its
functions.

(9) Intheabsenceor inability toact of any
member efthe Board other thanthe Chairman,
the Minister of Finance may appoint any
personto act temporarily in the place of that
member.

(20) In the absenceor inability to act of
the ExecutiveDirector, the Deputy Executive
Director will act in his place.

(11) The Chairman may at any timeresign
hisofficeby instrument in writing addressed
to the Minister of Finance, and such
resignation shall take effect asfrom the date
of receipt of such instrument by the Minister
of Finance.

(12) Any member of the Board, other than
the Chairman, may at any time resign his
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office by instrument in writing addressed to
the Minister of Finance and transmitted
throughtheChairman, whichresignationshall
become effective either forty-eight hours
afier receipt by the Chairman or immediately
upon receipt by the Minister of Finance,
whichever occurs first.

(13) All powersof the Authority, vested
under this Act, either generally in the
Authority, or specifically in the Executive
Director or in an appropriate official, are
also vested intheBoard, which may exercise
those powers directly through the Chairman
in mattersof urgency whendeemed necessaly
by the Board for the proper administration of
the Authonty's functions.

(14) The proceedings of the meetings of
the board shall be recorded in minutes
maintained by a Secretaly appointed by the
Board.

(15) The proceduresand meetings of the
Board shall be conducted i n accordancewith
the rules set out in the Schedule, which may
be amended by regulation by the Minister of
Finance with the approval of the Cabinet.

(16) Serviceon the Authority of any lega
process and notices shall be effected by
delivery at the principal office of the
Executive Director.

(17) The Authority shall have a common
sed which shall be affixed to all deeds
documents and other instruments requiring
the seal.

(18) Any document requiring the seal of
the Authority shall be madeinthe presenceof
the Executive Director, who shall sign every

ANTIGUA
AND
BARBUDA



ANTIGUA 18 The International Business No. 17 of 1998.
AND Corporations (Amendment) (No. 2)
BARBUDA Act, 1998.

such document to which the sedl is affixed
and suchsigning shall besufficientevidence
that such seal wasduly and properly affixed
and that the same is the lawful seal of the
Authority.

(19) The Minister of Finance may, after
consultation withthe Chairman, givetothe
Authority directionsof ageneral character
as to the policy to be followed in the
performance of itsfunctionsin relation to
matters appearing to him to concern the
public interest.

(20) The Authority shall maintain
accounts of its transactions to the
satisfaction of the Minister of Finance and
such accounts shall be audited annually by
theDirector of Audit or someother suitable
person appointed by the Minister of
Finance.

(21) The members, officers, employees
and servantsof the Authority shall grant to
the person appointed under this section to
audit its accounts, access to all books,
documents, cash and securities of the
Authority and shall give to such person
upon request all such information as may
bewithin their knowledgein relation tothe
operation of the Authority.

(22) The Authority shall present to the
Minister of Finance within threemonthsafter
the expirationof each calendar year a report

(@ dealing generally with the
activitiesof the Authority during
itslast financial year;

() containing such information
relating to the proceedings and
policy of the authority as in its
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opinion can be made public
without detriment to the public
interest; and

including a statement of its
account audited in accordance
with this section.

(23) A person who is a member o the
Board shall cease to hold office on:

@)

()

©

(d)

notification by the Board of a
finding by two-thirds of its
merabers Or his permanent
incapacity or serious neglect of,
or misconduct in, office if
approved by the Minister of
Finance; or

his being declared bankrupt or
compoundingwith, or suspending
payment to, hiscreditors; or

his conviction in a court of
competent jurisdiction of any
offence involving fraud or
dishonesty; or

hisbei ngsentencedfor anoffence
involvingatermof imprisoninent
of or exceedingsix months.”.

3. Section 317 of the principal Act is repeded and the
following section is substituted:

" Approvaj of the
Board.

317. (1) Notwithstanding any other

provison o this Act, no licence may be
issued or revoked without theapproval of the
Board.

(2) The fees prescribed under the
regulationsshall only be increased effective
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1st January of any year and notice of the
increasemust bepublishedin theGazette on
or before 30th June of the preceding year.

(3) Where any fee remains unpaid afier
ten working daysfollowing the date due, the
licenseeshall be assessedinterest onaday to
day basison all amountsin arrearsat therate
of two percent above the Eastern Caribbean
Central Bank lendingrate.

(4) Any licensee who defaults in the
payment of any feeimposed by the Authority,
shall bedeemedtobeinbreachof acondition
o hislicenceand the Board may revokesuch
licence.

(5) Any licencerevoked under this section
shall not be restored by the Board until all
arrearsof feesand interest are settled infull.

(6) All revenuesof theAuthontyincluding
the proceeds of the Money Laundering
(Prevention) Act ForfeitureFund attributable
toactivitiesof, in, or byinternational financial
institutionsshallbe allocatedin thefollowing
manner:

a twenty-five percent of the gross
@ reve(;nt}L/J&sbelpnerd sitedir%’the
Consolidated Fund:

()  uponsatisfactiond paragraph(a),
for payment of expensesof the
Authorityinperformingitsduties
under this Act the Money
Laundering (Prevention) Act,
1996 and any other statute;

(¢)  uponsatisfactiond paragraph ),
for the establishment and
maintenance of an operationa
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reserve fund equivalent to one
year's total operating expenses
of the Authority, such fundto be
created over a four year period
with an amount equal to twenty-
fivepercent of thetotal operating
expenses of the Authority being
deposited in thefund each year

(d)  uponsatisfactionofparagraph(c),
for the establishment and
mai ntenanceof any other reserve
fund for such purposes and in
such amountsas the Minister of
Finance may approve; and

(e uponsati sfactionof paragraph(d),
the payment of the balanceinto
the Consolidated Fund.".

30. Section 335 of the principal Act isamended asfollows:

(@)

(®)

by repealing subsection (5) and substituting the
following subsection:

"(5) Whenacorporationisstruckofftheregister,
al licencesissued to that corporationto engagein
international banking, trust or insurance business
aresimultaneoudy rendered null andvoid."; and

by inserting after subsection (5) the following
subsection:

"(6) Whenacorporationisstruck off theregister
and the cause of such striking has been cured. the
Board may, upon receipt of an applicationin the
prescribed form and upon payment of any feesand
penaltiesdue, restoreit to the register and reinstate
any licences previoudy issued to the corporationto
engagein international banking, trust or insurance
business, under such conditions as it determines

appropnate.”.

ANTIGUA
AND
BARBUDA

Amendment of
section 335 of Cap.
222,
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Amendment of 36. Section 347 of theprincipal Actisamended by inserting

section 347 of Cap.  gfter "any" in thefirst place it occursthefollowing:
22

"crimina”.
Amendment of 36. Section 351 of the principal Act is repeded and the
section 351 of Cap.  f|owing section is substituted:

222

" 351. (1) TheAuthority shal recommendtothe Minister
o Finance such regulationsasare required for thebetter
administration of thisAct.

(2) Without limiting the generality of theforegoing,
in responseto or independentof any recommendation of
the Authority, the Minister of Finance may make
regulations

(@)  prescribingany matter required or authorized by
this Act to be prescribed;

(b) requiring the payment of a fee in respect of the
filing, examination or copying of documentsor in
respect of any action the Authority is required or
authorizedto take under this Act, and prescribing
the amount thereof;

(c) prescribing the format and contents of returns,
notices or other documents required by the
Authority;

(d) prescribing the contents, format and retention of
records, documents and information relating to
accountsand transactionsof corporationsgoverned
by thisAct;

(e) prescribing the contents, format and retention of
records, documentsand informationrelatingto the
ownership, management and operation of
corporationsgoverned by this Act;
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respecting examinations and investigations
authorised by this Act:

prescribing the rules with respect to exemptions
permitted by this Act;

respecting the names of corporations or classes
thereof;

respecting the capitalization of corporations:

respecting the preferences, rights, conditions,
restrictions, limitationsor prohibitions attaching to
sharesor classesor seriesof share of corporations.

respectingthe designation of classesdf shares; and

respectingany other matter requiredfor theefficient
administrationdf this Act.

(3) Thecourt may makesuch regulationsand rulesof

courtasitconsidersnecessary forthebetteradministration
o Part1V.

(4) Where regulations are required to be made for

prescribed fees and in respect of the minimum
capitalization requirementsof corporations pursuant to
sections 238, 246 and 262, they shall be subject to
negative resolution of the House.".

37. Section 354, of theprincipal Actisamendedasfollows:

@

insubsection (1) by insertingafier paragraph (d) the
followingparagraph:

"(da) who operates a bank, trust or insurance
businesswithoutalicenceissuedin accordance
with the Act, or ceases to immediately
terminate such businessin accordance with

ANTIGUA
AND
BARBUDA

Amendment of
section 354 of Cap.
222,
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the Act upon the revocation of such licence
under theAct."; and

(O  in subsection (3)

(i) by repealing "244 or 254" and
substituting the following:

“244, 254 or 260 (2)”; and

(i) by repealing™of fifty thousand dollars
or to imprisonment for aterm of one
year or to both." and substituting the
following:

""of onehundred thousand dollars
or to imprisonment for a term of
three yearsor both.™.

Amendment  of 38. Section 360 of the principal Act is repealed and the

section 360 of Cap.  fql|owing section is substituted;
222,

"360.(1) TheAuthority shall establishanoffice under
the direction and control of the Director to be known as
the Supervisor of International Banks and Trust
Corporations,withsuch powersand dutiesasare conferred
or imposed upon that office by this Act or any other
statute, or delegated to it by the Authority.

(2) The Authority shall establish an office under the
direction and control of the Director to be known as the
Superintendent of International Insurance Corporations,
with such powersand dutiesas are conferred or imposed
upon that office by this Act or any other statute, or
delegatedto it by the Authority.

(3) Only a person determined by the Board to be
knowledgeable in the international banking and trust
business may be appointed to the office of Supenisor of
International’ Banks and Trust Corporations; and only a
person deemed by the Board to be knowledgeablein the
international insurance business may be appointed to the
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office of Superintendent of International Insurance
Corporations.

(4) Appointments to the offices established by this
section are to be made by the Board with the approval of
theMinister of Financeand may be revoked by theBoard.

(5) Whennoofficewithinthe Authorityi sdesignated
the appropriate official, or the office of the appropriate
officia isvacant, or the appropriateofficial isabsent or
otherwise unableto perform hisduties, the Director shall
act as the appropriate official. or appoint some other
person to act in that capacity.”.

30. Section 361 of the principa Actisamended asfollows:

(a) insubsection(1), by repealing” Minister of Finance”
andsubstituting”Board";

(») insubsection(2), by repealing’Minister of Finance”
andsubstituting'Board"; and

(© insubsection(3), by repealing”thefunctionsof that
office”.

40. Section 371, of theprincipal Actisamendedinsubsection
(2) by inserting after paragraph (a) thefollowingparagraph:

" (aa) to prevent the internationa financial, trade and
business centre from being utilized for money
laundering or other activities illicit under the laws
o AntiguaandBarbuda™'.

41. Theprincipal Actisamended by insertingafier section
372 the following sections:

" Cooperation with 373. NothinginthisAct shall preventthe
regulatory Authority from disclosing information

authoritites. concerningthe ownership, managementand

ANTIGUA
AND
BARBUDA

Amendment of
section 361 of Cap.
22,

Amendment of
section 371 of Cap.

222,

Insertion of
section373 & 374
of Cap.222.
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operation of alicensed ingtitution to enable
or assist a foreign regulatory authority to
exerciseits regulatory functions, except that
no customer information may be disclosed
without an order from a court of competent
jurisdiction.

Transfer of funds 374. (1) All assetsand liabilities of the
and appointment | nternational Business Corporation
%f.ExeC““"e Department (inthis sectionreferred to asthe
irector.
"Department) shall become assets and
liabilities of the Authority.

(2) TheDirectorof the Department shall
be appointed asthe Executive Director of the
Authority.

42. Schedule 11 to the principal Act is repedled and the
following Schedule is substituted:

" SCHEDULE II
[ Section 316 (15) ]

1. TheBoardshall meet at suchtimesas may be necessary
or expedient for the transactionaof business, and such meetings
shall be held at such placesand timesand on such daysas the
Chairman may determine, but not lessthan twelve meetingsof
the Board shall be held in each calendar year.

2. Minutes in proper form of each meeting ofthe Board
shall bekept and acopy shall besenttotheMinister of Finance
within sixty daysof the meeting.

3.TheChairmanmay at anytimecall aspecial meetingof the
Board and shall causeaspecial meetingtobe heldwithinseven
days from the receipt of a written request for that purpose
addressed to him by any three membersof the Board.

4, The Chairman, or in his absence the Deputy Chairman,
shall preside at the meetingsof the Board.
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5. Members of the Board, including the Chairman and
Deputy Chairman. may attend meetings of the Board by
conference telephone call.

6. The quorum of the Board shall be four members of
whom one shall be the Chairman or the Deputy Chairman.

7. The decisions of the Board shall be by a magjority of
votes, and in addition to an original vote, the Chairman, or
Deputy Chairmanifthe Chairmani sabsent,shall haveacasting
voteif thevoting is otherwise equal.

8. All decisions of the Board shall be signed by the
Chairman, or in hisabsencethe Deputy Chairman.

9. Thevadlidity of the proceedingsof the Board shall not be
affected by any vacancy amongst the membersthereof or by any
defect in the appointment of a member thereof.

10. TheBoard may by avotedf amajorityof all the members
thereof delegate to the Chairman or a committee appointed by
the Board such of the functionsof the Board so asto enableit
effectively to transact such day to day businessof the Board as
it may decide; but nothing inthis paragraph shall authorizethe
Boardtodelegatetoany personfunctionstodoany actinvolving
an extraordinary expenditure

11. No member of the Board shall be persondly liable for
any act or default of the Board done or omitted to be done in
good faith, in the course of the businessof the Board.

12. Whereany member of theBoardisexemptfromliability
by reasononly of the provisionsdf the preceding paragraph the
Authority shall be liable to the extent that it would be if the
member wasa servant or agent of the Authority.

13. Thereshall bepaidfromthefundsof the Authority tothe
Chairman and other membersaof the Board such remuneration
whether by way of honoranumor feesand such alowances as
the Minister of Finance may determine.

ANTIGUA
AND
BARBUDA
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14. Theoffice of member of the Board shall notbea public
office for the purposes of Chapter VII of the Constitution of
Antiguaand Barbuda.

15. Subject to the provisionsof this Schedule, the Board
may regulateits own proceedings.".

Passedthe Houseof Representativesthis  Passed the Senate this 15th day of

5th day of October,1998. October, 1998.
B. Harris, M. Percival,
Speaker. President.
G. Nicholas, G. Nicholas,
Deputy Clerk to the House of Deputy Clerk to the Senate.
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