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| Assent,

James B Carlisle,
Governor-General.

17th March, 2000
ANTIGUA AND BARBUDA

No. 2 of 2000.

AN ACT toamendthelnternational BusinessCorporationsAct,
Cap.222

[ 23rd March, 2000.1

ENACTED by the Parliament of Antigua and Barbuda as
follows:

1. ThisAct may becited as the International BusinessCorpo-

Short title
rations (Amendment) Act, 2000.

2. Section 2 of the International Business CorporationsActin  Amendmentof

thisAct referredto asthe principal Act, is amended as follows: szezcztlonZ of CaP-

(a) insubsection(1)by

(i) repeding paragraph (az) and substituting the
following:

* "Authority” means the International Finan-
cia Sector Regulatory Authority;";
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Amendmentof
section 227.

Amendment of
section 316.

International Business Corporation No. 2 of 2000.

(Amendment)Act 2000.

(b) by inserting after subsection (4) a new subsectionas

follows;

“(5) Any referenceto “Minister” or ""Minister of
Finance" meansMinister with responsibility,for For-

eign Affars.”

3. Section 227 of the principa Act is amended in subsection
(1) by inserting after** business"" in the second placeit occursthe

following:

"or such other business as the Minister may prescribe in
regulations to this Act as requiringa licencein the public
interest.”.

4. Section 316 of the principal Act is amended as follows:

(a)

(b)

by repedlingsubsection (1)and substitutingthefollow-
ing:

(1) Thereisestablishedan International Financia
Sector Regulatory Authority.™;

by repealing subsections(3) to (23) and substituting
thefollowing:

" (3) The Authority shall be responsible for the
administrationof this Act, includingbut not limited
to, issuing certificates of incorporation to
international business corporations, regulating
international business corporations, licensing and
regulating international financial institutions.

(4) The Authority shall, in performingits
functions under this Act take any necessary action
required to ensure the integrity of the
international business corporations sector.

(5) The Authority shall bemanaged by aBoardof
Directorscomprisedof threememberstobeappointed
by the Minister after consultation with the Prime
Minister.

(6) The Minister shall, with the approval of
Cabinet, appoint a Chairman from amongst the
members of the Board.
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(7) The Minister shall designate a public officer
assecretarytotheBoard whoshall beresponsiblefor
recording theminutesof the meetingsof the Board.

(8) An ExecutiveDirector shall be appointed by
the Board and shall be an ex officio member of the
Board without voting rights.

(9) A Board member may at any timeresign his
office by instrument in writing addressed to the
Minister and the resignation shall take effect from
receipt of the instrument by the Minister.

(10) The proceduresand meetingsof the Board
shall be conductedin accordance with the rules set
out in the Schedule.

(12) ServiceontheAuthority of any legal process
and notices shall be effected by delivery at the
principal officeof ExecutiveDirector.

(12) The Authority shall have a common seal
which shall be affixed to al deeds, documentsand
other instrumentsrequiring the seal and signed by
the Executive Director.

(13) Notwithstandingthe provisionsof section
2(5), the Authority shall maintain accounts of its
transactions to the satisfaction of the Minister of
Finance and the accountsshall be audited annually
by the Director of Audit or some other suitable
person appointed by the Minister.™.

5 " Section 317 of the principal Act is amended Amendmentof
section317.
(a) byrepealing subsection(1) andsubstitutingthe follow-
ing:

"(2) Notwithgtanding any other provison of this
Act, nolicencemay beissued or revoked without the
gpprova of the Board."”; and

(b) by repealing subsection (6) and substituting the fol-
lowing:
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" (6) The Authority shal retain dl revenues from
feesreceiveduntil theexpensesd effectiveregulation
have been met a which time ay surplus may be
transferred to the Consolidated Fund.”.
Amendmentof 6. Schedule I to the principd Act is amended
Schedulell.

(a) Insection6hbyrepealing™four members' andsubstitut-
ing thefollowing:

"three membars'; and

(b) by repedling any reference to "Deputy Chairmen'
wherever it occurs

Passed the Houseof Representatives

Passed the Senate this 28th day
this17th day of February, 2000. o February, 2000.
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