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lNTERNATIONAL CORPORATE SERVICE
PROVIDERS (AMENDMENT) ACT 2011

(Act 21 of2011)
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" 22nd December. 2011

N
. 4
R i N
Y
”)
'
N
. '
i

AN ACT to amend the International Corpofnte «
Service Providers Act, 2003 and for connected matters.

;
-1*“-/ . ..-' . - -

ENACTED by the Presxdent and the NatlonalAssemb]y
1 : Tlns Act may be 01ted as-the International shorttite
Corporate Service Providers (Amendment) Act, 2011.. o
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T ofAct 10 -

: R 2 The Internatlonal Corporate Servrce Prov1ders Act 2003
“of2003 - 1S, amendedas follows—;,; -::;,‘ R )

(a) in sectlon 2 by addmg aﬁer the deﬁmtlon “hcensee
' the foIlowmg— RIS .

N management agreement "means " a . contractual

' agreementbetweenamanagedserv1ceprov1deranda
.-,managmgsemceprowdcr TG

- managed service prowder” means a hcensed
licensed under section 3(5) (@) and (c) and subject to

" condition that its business is carried on or managed
- by another hcensee approved by the Authonty,

: managmg service provxdex” means a hcensee
" . "approved by the Authority to carry on andmanage the
'busmess of; amanaged service prov1der _

. :“(b): msectlon3—', o

(x) - by repeahng subsectlon (1) and substltutmg
: thereforthefollo\mng— e RS

“‘(1) @) Apersonshallnotprovxde—

«,(a) 1nternatlonal corporate
Services;

® mtematlonai trustee services; or

(c) foundatlon serv1ces ;
R except underand in accordance w1th alicence
_ lssued undersubsectlon (5) '

(u) The followmg persons shall not
- require a licence to provide services
mldersubsectlon(l)(l)——. -
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l ' : "‘;;* gl 'v. (a) ‘an- employee or'du'ector of
zi~:~ ol e L a Ticensee who -is fit and
proper acting as a dlrector,
- nominee shareholder or an
officer fora specified entlty
' orcouncrllor'

(b) an; mtematronal busmess

" company which is wholly
"’owned and managed by a

.- licensee or managed by a fit

i and proper. person of the

"+ licensee acting as a director,-

_' nominee shareholder or an -

ofﬁcer fora speclﬁed entity;

(c) an 1nd1v1dual appomted as.

"+ 3" director -of a. company

holdmg a special licence

- under the Companies

-"(Special  Licences) Act,
"‘unless the Authority

" informs in writing that the

individual ,‘serving jn that

capacity is not approved 5

e
2

A person shall not be a managed
service prov1der unless—

"(a) a ertten management
agreement is filed with the
Authonty, and

(b) authorlsatlon has been
obtamedﬁomtheAuthonty

+ v

(zv) A person who contravenes thls
section commits an offence and
is .liable on conviction to a fine
not exceeding SCR300,000.”;
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e (u) bymsertmgbetweenthebracketand ﬁgure (4) [ i * E ":,r R pr0V1derthe ann ual llcence fee”"'; S -"
B ?5» »i 0 x5 and;the. word “The” the bracket and figure ”'] ”} S of oy

) l:;. “(l),""“ e o ‘ AR :“‘4’3:',‘ ( : Lt A': " AR PR 3

e e e B SR { *'1 S () ~an mtematronal corporate T :
*'f'i (lu) ?Zf()i%n% zlllﬁer the rerrumbered subsectron ‘r) U semcehcence US$7 500 Lo :

) i)thefo owmg— S R N - S L

N .- N o »' : :, R N - ‘yi "'1‘ ) ; : ‘.'“‘ “, - ,' s i
e et SRR N At I AL : (u) a foundatlon servroe.e i

Y ;{;g;_‘,\,‘,.;); " (a) >not1fy the llcensee or the hcence Dol T . T e

G ;l’iui;—é'_f‘;i:r;‘v applicant whether or “mot the | ] (i ' (b) a company referred to in- o

CLo R a proposed director or other ~ - - ‘ ~ . paragraph’ (1) holding both - "-: - -

S TR us-y o members of the managenal staff + o0 o1 hcencesmsubparagraph @@ -

' L : i, have been determined by the | |- l j o - ~-and (ii) shall pay a total annual
Authonty to be fit and- proper ' S ' _llcencefee ofUS$A10 000 7

,7 persons; and K

.....

Cla g ;J, = | e U o IR
gt (b) ‘where the" Authonty determines lJ (r) byrenumbermgSchedule2 3,4 andSasl 2 e
M . s ... - thata director or any members of _ 3 and4respect1vely . _ L

e "j ' 'i ;" ._.\;the managerial staff has ceased to L U
S s ;;be fit and proper, the Authority - L . - : : - L
o " shall notify the licensee of such I certify that this is a corfect copy of the Bill whrch was

determmatlon : g 'Lt i i passedbytheNatlonalAssemblyon 13th December, 2011 .

(c) msect10n4——w : _ L - S
T ( ) by repeahng subsectlon (1) and substltutmg'} R - : 0

CE 'thereforthefollowmg—— : o =

R “(1) * Alicenceissued underthisAct shall R ST . 5 Veromque B resson
. f-l _be valid unless suspended or revoked by the | 1. L . - Clerk to the National Assembly
[ . AuthOl’lty ”’ - . ~ ! | »
(u) by repeahng SUbSectlon (2) and substltutlng | L
_A_therefor the followmg_ i

T (2) AhcenseeshallmJanuaryofeach b
_ o oo 'year—— _ e

(a) paytheannualhcencefeesetoutm .
it i Part2ofSchedule3: and LU
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SRR _V-.l{?‘-;,;};: conducted by af least two. md1v1dua1s
L ,_._‘7 * who are directors or other members of "
S D o themanagenalstaﬁ' ofthe licensee, who
Seiloail .. shall be resident, and based inthe oﬁice

of the hcensee inS eychelles ™
_ (zv) by addmg aﬁer paragraph 22 ‘the
Tt fOIIOng—: S

RERERNL: “23 A llcensee sha11 to the
o satrsfactlon of the Authority, hold and
20t Y 7 ‘maintain an insurance for the 11censees
T busmess andits employees

o 24! Ahcensee shall deal openly
L and honestly and co-operate w1th the -
SR Autori :

(q) by repealmg in Schedule 4 Part2 and substltutmg
therefor the follow1ng— o

:.31 11‘) .

: -“l Except in. the ‘case. of a managed
- semceprowdertheannualhcencefeeof —

(a)\ an 1nternat10nal corporate
' servrceshcence US$2,500;

‘i

(b) an’international trustee services

hcence US$2 500;

-u(c) al. foundatlon services hcence
US$2 500

' (d) a. company holdmg licences’ for
© services under (a), (b) and (c):
— US$6000

2. ‘ Al(a) . -m.thegcase of a managed service

< e, e W‘m T T T v TR R Y Y
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ARt R

: compliance- form- as prescnbed

l l :JV";” Des

by theAuthonty"’

. substltutmgthereforthe followmg— -

.-

': _ comphance form together with the' payment

(b) ‘lodge wrth the Authonty a *

: (m) by repealmg subsectrons (3) and (4) and:l -

%(3)" Alicense¢ Who fils o Tlodge the B

of the annual licence fee in full on or before - . i

“the31st January of any. yedr, is liable to a
i penalty equivalent'to 50% of the annual

,,,,,

during which the annual’ licence fee
remamsunpard” - ‘~
A by addlng *after subsectlon”(S) the
followmg—‘ ‘

. .. R R
;(».: Sror T B vnn .3 (‘
g v s
l l g
<=
‘

N ‘300 000 UENT IS ;“f “-’u‘: .

(d) in ‘section 7 by repealing in subsectlon 3) the
- words “subsection (1) or (2)” and substituting

"7 - the word “offence” the words “and is liable on

0)

: msectlon 8 (I)——

(t) by repealmg in paragraph (d) the words

“‘international .corporate services or

. may be, (excluding any monies paid to
- the licensee for services rendered, products

ir,7. o« licerice fee fot each month. or"part thereof:

“(6) A hcensee who. makes a false ‘

i declaratron in the compliance form that the

, »licensee knows or should reasonably have
known, commits an offence and is liableon =
conviction to a fine .not exceedmg SCR

. convictiontoa fine not texceeding SCR300,000.”;

- international -trustee, services as the case “

* - 'sold or expenses incurred by the licensee)” -

-2 therefor the words “this séction” and adding after -
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7

- under this Act’ and by addmg after the word

ST L fund”thewords“excludmganymomespaldto“*
Pl .o, - the licensee for services rendered, products.

) soldor expenses mcurredby the hcensee”

e o,z, cI -.t ,,!,,

(t) in sectlon 9 by addmg aﬁer the subsectlon (2) the

followmg

contmues iy s AT T

‘v
P

(g) in section 10 by repealmg subsectlon (3) and

05 substltutmg thereforthe followmg—— i

..,»{_. ';

“3). A person who .impedes, prevents Or .
.. obstructs ‘the- Authonty or any of its employees or’
authonsed agent-in the conduct of an inspection -

" ! commits an offence and is liable on conviction to a
‘ ﬁnenot exceedmg SCR 300 OOO s

(h) by repeahng sectlon 13 and substltutmg therefor the
o: followmg — ..

Y

o “13 (1) The Authonty may, for the purpose of \

the performance of its functlons under this Act—

@) issue’ d1rect1ves guldehnes or
~ codes which shall be binding on the
hcensee :

i (b) request any hcensee or a director or
el “member of its managerial staff to
. furnish : the Authority with such

». * information or documents as the .

* Authority may speclfy

G and substltutmgftherefor the word “serv1ces

o g ;h (3) Llcensee who fa11s 'to comply with -
. subsectlon (2) shall. be lrable toa penalty of SCR500
0 for each day or part t thereof durmg which the default '

|
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,trustee serv1ces, ‘

~:?the councrllor

o] foundation servic':'cs;

; the partners of each

" “‘provides mternatronal
W corporate servrces

(u) by addmg aﬁ:er paragraph 3 (g) the

’ propcr status; and ~

(u) any further documents or

| » theAuthonty.”,
: i S ;

N 7 . (uz) by repealmg paragraph 4 and
o S e substltutmgthereforthe followmg—-
o B 3 . s_‘4,“'ExcePt in the case of a
. - ~managed - service provider - the
L, . e T ) ‘services under a licence shall be_

beneﬁc1ary, founder, -
1. protector - of each -
... »~_foundation to which the
...-licensee provides

. v+ limited partnership to -
.. which the licensee

followmg—-
= B :ﬂ “(h) 0 the completed queéstionnaire
| b ... approved by the authority
P e L . -.-for the assessment of fit and

information . required by -

s (c) thetrustee beneﬁclary iR
;+vsand settlor-of each :: -’ .~

i international trust “to - - .

. \:‘ “which- the licensee ‘-

4~ :iiazi - vprovides international -
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A renumbenngsec’aonle and22as sectlon 19 and20 l '
o respectrvely, T e O

(n) byrepeahngScheduIel o l l
(o) mScheduIeZ—.i‘ o .' ' '
i j) paragraphlbyrepealmgm columnlltem(b) Ve

" and its corresponding provision in column 2 ' l

~-and substltutmg thereforthe followmg— )

'...'

(b) Income and Non-‘
Monetary Beneﬁts “shall not apply in respect
'I‘ax Act T

.| from services provxded by

‘a llcensee

LR i
- P
N .. N . - ,‘ .
— - ~ - B | ~ l '

(u) paragraph I 1tem (e) by addmg in column 2
- after the .word “entities” the words

L mtematlonaltrustsandfoundatlo . l ' l o

(p) in Schedule 3—

( ) by repealmg paragraph ( l) (a) and (b) and l .
substltutmg thereforthe followmg— )

 «1. " Alicensee shall at all times be '
able to 1dent1fy—— . : :

7 (a) 1tsc1ienis; K ’ l

. (b) the directors, members
and beneficial owner of
~each company to which
the licensee provides
" international corporate
services; '

' ' m'*mwmﬂw‘wm_ ey - =

[27th December 201 1]

The provisions of the Act ' l ,

-to anymcome derived @ l l - ; T

(2) Any person who fails to Comply.lf” N

4:.5w1thtlnssectlonshallbehabletopayapenaltyofp‘:'g'_" T
" SCR500 foreachdayorpartthereofdunngwmch« S

-‘nthedefaultcontmues.’f.‘ b L«

SR \3 Rk

“m sectlon 14 by addmg aﬁer subsectlon (4) the‘ ;:i
'.followmg—— -

-

“(5) -~ At the ‘expiration of ‘the 30 days

following the suspension of.a licence, -the .

: ;‘-: ; Authontyshallre-mstatethehcenceunless—.. .-

(a) the. suspensmn is extended by A
anorderoftheCourt or '.-. S

(b) the llcence is. 1mmed1ately :
revokedbytheAuthonty”,

1
S

) _in séétion'ls; B

OR ) by addmg aﬁer subsectlon (1) (D the
" ‘follow1ng—~ : , ‘

2G) the hcensee; or a director or other
-.. member of the managerial staff of

- thelicenseehasbeen convicted of an

.. offence involving fraud, theft or

. dishonesty or has been convicted
_under a law relating to money

laundermg or ﬁnancmg ofterrorism;

the hcensee has ﬁ:nled to lodge the

compliance form and pay its-annual

licence fee and any penalties due -

undersection 4ofthisAct.”;

(u) by addmg after subsectlon (2) the
, followmg— .

Supplement to Oﬁ‘ craI Gazette, oo
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‘. : “(3) Except: where a hcence is revoked f T
S under section-14 (5)(b),’ the Authority shall " -
e »before revokmgahcenee under subsectlon (1) -
‘issue a written notice of its mtentlon to revoke "
thehcencetothehcensee Lo e T

o ;;(3)—

S (i)

(4) A not1ce 1ssued under subsectlon

S (a) shallspeclfy-— ST
G RS (). ‘the grounds onwhtch the -

oL '_ " Authority. intends - to .
‘.' revoke thelicence;

that the licensee shall-’

within -14 days from the

date on which the notice is’
- givento the licensee, make -
' written submissions to the-.
Authority in order to show

. cause as to why the licence

@ o

.should not be revoked and’

that -the ‘Authonty shall
- -make ‘its determination of -
- whether or not the licence

'is to be revoked within 7

'+ days from the expiry of the
14 day period referred to in

paragraph (a)(ii).

" (b) The licencee shall not operate
where notice is issued under
) subsectlon (3)—

)

for a penod of 21 days

- from the date on which

the notice is ngen to the
11censee or

—

.
L___*.
.

LL_

.“J '4'

—

|

— ff;f—'«

[

.E[
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'“Fll.ﬂh er } t -
.enforcement

:,3"‘,‘1:. , LE ey .

(z‘z) until the date on whlch
- the Authority notifies the :

licensee or forrner R

i licensee of its:

determmatlon under

R | subsectlon (4) (a)(ul)

(5) The Authonty shall in- wntmg

: (g)

(A ‘e - o
R .

3 . i ..
. ST T .

mformthehcensee—\ S

of a determmatlon by it
under subsectron (4) (a)
(111), or

‘of . a revocatron under
subsectron ).

: 'i(xu) by. renumbermg subsectlon (3) as :

subsectron (7)

- “in sec’uon 16 by repeahng subsectlon (1) (2) and

" (2a) and substrtutmg therefor the followmg -

‘ subsectlons—— N

R (1) A person who' contravenes a .-
prov1sron of this Act commits an offence, and °

- where no penalty is prov1ded for, the person is
liable on conviction to a fine not exceedmg

SCR300, 000 it

@) by addmg aﬂer sectlon 17 the followmg——

action

. 17A Any enforcement action taken
by the ‘Authority under this Part shall be
without prejudice to the nght to take further

©or other enforcement action.”

¥

'(m) by repealmg sections 19 and 20 and by
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