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ANTIGUA AND BARBUDA
No. 10 of 2002

AN ACT to amend the International Business Corporation
Act.

[ 16th May, 2002 J

ENACTED by the Parliament of Antigua and Barbuda as
follows —

1. This Act may be cited as the International Business Cor-  gyort title.
poration (Amendment) Act 2002.

2. The International Business Corporation Act, in thiSACt  Amendment of
referred to as the principal Act, is amended in section 316 as  section 316.
follows —

©) by the repeal of subsection (1) and the substitution
of thefollowing —

" (1) There is established a Financia Ser-
vices Regulatory Commission;"

(b) by the repeal of subsection (3) and the substitution
of the following —
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" (3) The Commission shall be responsible
for —

€) theadministration of thisAct, in-
cluding but not limited to, issu-
ing certificatesof incorporationto
international business corpora-
tions, regulating international
business corporations, licensing
and regulatinginternational finan-
cial institutions;

(b) regulating businessesoperated or
carried on under the Financial In-
stitution Non-Banking Act, the
CooperativeSocietiesAct and the
Insurance Act.

(c) by therepeal of subsection (5) and theinsertion of
thefollowing —

"The Commission shall be managed by a
Board of Directorscomprised of four persons
appointed by the Minister after approva by
the Cabinet and the Administrator who shall
be an ex-officio member of the Board with
voting rights."

(d) by therepeal of subsection (8) and the substitution
of the following-—

""(8) There shall be an Administrator who
shall be appointed by the Cabinet. The Ad-
ministrator shall be aperson quaifiedinbusi-
ness administration, accounting or banking
and finance and shall have a post qualifica-
tion experience of at least seven years. The
Administrator shall be the administrativeand
technical head of the Commission.

Amendment of 3. Section 360 of the principal Act isamended asfollows —
Section 360.

(a) by therepeal of subsections(1) and (2) and the sub-
stitution of the following —

(1) The Commission shall establish an of-
fice under thedirectionand control of the Ad-
ministrator to be known as the Supervisor of
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(b)

(Amendment) Act 2002.

International Banks and Trust Corporations,
with such powers and dutiesas are conferred
or imposed upon that officeby thisAct or any
other statute, or delegated to it by the Com-
mission.

(2) The Commissionshall establishan of-
ficeunder thedirectionand control of the Ad-
ministrator to be known as the Superinten-
dent of International InsuranceCorporations,
with such powersand dutiesas are conferred
or imposed upon that office by this Act or
any other enactment, or delegatedto it by the
Commission.

(3) The Commission shall establish an of -
ficeunder thedirectionand control of the Ad-
ministrator to be known as the Director of
Gaming with such powers and duties as are
conferred or imposed upon the office by this
Act or any other statute, or delegatedto it by
the Commission.

(4) The Commissionshall establishan of-
ficeunder thedirection and control of the Ad-
ministrator to be knownas Manager of Inter-
national BusinessCorporationsand other Non-
banking Financial Ingtitutionswith such pow-
ers and duties as are conferred or imposed
upon the office by this Act or any statute or
delegated to it by the Commission.

by the renumbering of subsections(3), (4) and (5)
as subsections (5), (6) and (7).

4. Theprincipal Actisamended by deleting —

(@)

(b)

0

al referencesto "'the Authority” and substituting
therefor "'the Commission™;

all references to "' Executive Director" and substi-
tuting therefor "the Administrator™.

Paragraph 7 of ScheduleIl and substituting thefol-
lowing —

""(7) Thedecision of the Board shall be by
amagority of votes, and inadditionto theorigi-
nal vote, the Chairman shall have a casting
voteif the voting is otherwise equa.”

ANTIGUA
AND
BARBUDA

Miscellaneous
amendments.
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Passed the House of Representatives Passed the Senate this 29th day
this 24th day of April, 2002. of April, 2002.
B.Harris M. Percival
Speaker. President.
S. Walker S. Walker
Clerk to the House of Representatives. Clerk to the Senate.
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