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I assent

Wavel Ramkalawan
President

5th August, 2021

FOUNDATIONS (AMENDMENT) ACT, 2021

(Act 33 of 2021)

AN ACT to amend the Foundations Act (Cap 270).

ENACTED by the President and the National Assembly. 

Short tile

1. This Act may be cited as the Foundations (Amendment) Act, 
2021.
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Amendment of section 2 of Cap 270

2. Section 2 of the Foundations Act (Cap 270) (hereinafter referred 
to as the “principal Act”) is amended by repealing the definition of 
“Registrar”, and substituting therefor the following definition  —

“ “Registrar” means the Financial Services Authority established 
under the Financial Services Authority Act (Act 19 of 2013);”.

Insertion of new section 30A

3. The principal Act is amended by inserting after section 30, the 
following section  —

Preservation of records by registered agent

“30A.(1) A registered agent shall, in respect of each 
Foundation (including a Foundation whose name has been struck-
off the Register or which is dissolved or which has continued 
outside Seychelles) to which it was or is acting as registered 
agent, preserve for at least 7 years  — 

(a) the registers specified in section 77(1), from 
the date of the last striking-off or dissolution of 
the Foundation;

(b) the accounting records of the Foundation in the 
possession of the registered agent, from the 
date of completion of the transactions or 
operations to which they each relate.

(2) Where a registered agent ceases to hold a licence to 
provide foundation services under the International Corporate 
Service Providers Act (Cap 275), that person shall hand over all 
the records specified under subsection (1) to the Registrar or any 
other person approved by the Registrar.

(3) All records to be handed over under subsection (2) 
shall be preferably in digital form or in such form as agreed upon 
between the Registrar and the registered agent.
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(4)  If the registered agent fails to comply with the 
requirements of this section, the registered agent shall be liable to 
a penalty not exceeding US$10,000.”.

Amendment of section 75

4. Section 75 of the principal Act is amended  —
 

(a) in subsection (1)(c), by repealing the word “accounts”, and 
substituting therefor the words “financial statements”;

(b) by repealing subsection (3), and substituting therefor the 
following subsections  —

 
“(3) A Foundation shall  —

(a) prepare an annual financial summary to be 
kept at its registered office in Seychelles 
within 6 months from the end of the 
Foundation's financial year; and

(b) where its accounting records are kept outside 
Seychelles, lodge, not less than on a bi-annual 
basis, the accounting records at the company's 
registered office in Seychelles, provided that 
any accounting records, whether outside 
Seychelles or not, shall be presented to the 
Seychelles authorities on request. 

(3A) It shall be sufficient compliance with subsection 
(3) if a copy of the accounting records and financial 
summary is kept in electronic form at the Foundation's 
registered office.

 
(3B) Where a Foundation keeps a copy of its accounting 

records at its registered office, the Foundation shall keep, 
with its registered agent, a written record of the physical 
address of the place where the original accounting records 
are being kept, and of any change thereto.
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(3C) The financial year of the Foundation shall be the 
calendar year, unless it is changed by a resolution of 
councillors and notified to the Foundation's registered agent 
within 14 days of the passing of the resolution.  

(3D) The Registrar may issue written guidelines 
regarding the implementation of the obligations relating to 
accounting records.”; 

 
(c) by repealing subsections (5) and (6), and substituting 

therefor the following subsections  — 

“(5) Where a Foundation fails to comply with the 
requirements of subsection (1), (3) or (3B), the Foundation 
shall be liable to a penalty not exceeding US$10,000.

(6) Where a Foundation is liable to a penalty under 
subsection (5) for non-compliance with subsection (1), (3) 
or (3B), the councillor who is responsible for such non-
compliance shall also be liable to a penalty not exceeding 
US$10,000.”.

Amendment of section 77A

5.  Section 77A of the principal Act is amended  —

(i) by inserting after subsection (1), the following subsection —

“(1A)  For the purposes of sub-section (1), where a 
document  is not in the English or French language, the 
Registrar may request a translation of the records in the 
English or French language from the Foundation or from 
the registered agent.” 

(ii) in subsection (2),  

by inserting after the words “compliance inspection” the words “, 
or fails to comply with subsection (1A),”.
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Substitution of new section for section 101

6. The principal Act is amended by repealing section 101, and 
substituting therefor the following section  —

Application to Court for restoration of Foundation to 
Register

“101.(1) This section shall apply in relation to the proposed 
restoration of the name of a Foundation which has been dissolved 
or whose name has been struck off the Register but is not yet 
dissolved.

(2) An application for restoration of the name of the 
Foundation to the Register may be made to the court by  —

(a) a creditor, councillor, founder, protector or 
liquidator of the Foundation; or

(b) any person who can establish an interest in the 
Foundation to be restored to the Register.

(3) An application under sub-section (2) to restore the 
name of a struck-off or dissolved Foundation to the Register may 
be made to the Court  —

(a) within one year from the date of the striking 
off the Foundation; or

(b) within five years of the date of dissolution of 
the Foundation.

(4) A notice of the application shall be served on the 
Registrar, which is entitled to appear and be heard on the hearing 
of the application.

(5) On an application under subsection (2) and subject 
to subsection (6), the court may  —

(a) restore the Foundation to the Register subject 
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to such conditions as it considers appropriate; 
and

(b) give such directions or make such orders as it 
considers necessary or desirable for the 
purpose of placing the Foundation and any 
other persons as nearly as possible in the same 
position as if the Foundation had not been 
dissolved or struck off the Register.

(6) The court shall not make an order restoring a 
Foundation to the Register, unless it is satisfied that  —

(a) a person with a foundation services licence 
under the International Corporate Service 
Providers Act (Cap 275) has agreed to act as 
registered agent of the Foundation; and

(b) the Foundation is in compliance with 
its obligations  —

(i) under this Act relating to  —

(A) accounting records; and

(B) the registers specified under section 
77(1); and 

(ii) under the Beneficial Ownership Act, 
2020 (Act 4 of 2020) relating to register 
of beneficial owners.

(7) Where the court makes an order restoring a 
Foundation to the Register, a sealed copy of the order shall be 
filed with the Registrar by the applicant.

(8) On receiving a sealed copy of the order under 
subsection (7), and subject to payment to the Registrar of all 
outstanding annual fees and any penalty or other fees payable 
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under this Act in relation to the Foundation, the Registrar shall 
restore the Foundation to the Register with effect from the date 
and time that the copy of the sealed order was filed.

(9) A Foundation is restored to the Register with the 
name that it had immediately before it was dissolved or struck-off 
the Register.

(10) A Foundation that is restored to the Register is 
deemed to have continued in existence as if it had never been 
dissolved or struck off the Register.”.

Amendment of section 102

7. Section 102 of the principal Act is amended  —

(a) by repealing subsection (1), and substituting therefor the 
following subsections  —

“(1) Subject to subsection (1A), where the name of a 
Foundation has been struck off the Register under section 
99(2) or a Foundation has been deemed dissolved under 
section 103(1), the Foundation or a councillor, beneficiary, 
founder, supervisory person or liquidator thereof, may apply 
to the Registrar to have the name of the Foundation restored 
to the Register.

(1A) An application under subsection (1) may be made 
to the Registrar  —

(a) within one year from the date of the striking 
off the Foundation; or

(b) within five years of the date of dissolution of 
the Foundation.”;

(b) in subsection (2), by repealing the words “The Registrar 
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may”, and substituting therefor the words “Subject to 
subsection (2A), the Registrar may”;

(c) by inserting after subsection (2), the following subsection — 

“(2A) The Registrar shall not restore the name of a 
Foundation to the Register unless the Registrar is satisfied 
that the Foundation is in compliance with its obligations  —

(a) under this Act relating to  —

(i) accounting records; and

(ii) the registers specified in section 77(1); 
and 

(b) under the Beneficial Ownership Act, 2020 
(Act 4 of 2020) relating to register of 
beneficial owners.”.

Amendment of section 103

8. Section 103 of the principal Act is amended in subsection (1) by 
repealing the words “3 years or 10 years respectively” and substituting 
thereof the words “one year”. 

Amendment of Schedule 1

9. Schedule 1 of the principal Act is amended, in PART 2, by 
inserting after paragraph (l), the following paragraphs  —
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   “[section 101(7)] 
(m) For filing with the Registrar of a 

sealed copy of an order of the court 
for the restoration of the name of a 
Foundation to the Register 

US$500 

[section 102(1)] 
(n)   For the restoration of the name of a 

Foundation to the Register by the 
Registrar — 

 
(i)  if the application for restoration 

is made 6 months or less after 
the date that the name of the 
Foundation was struck off the 
Register; or 

 
(ii)  if the application for restoration 

is made more than 6 months 
after the date that the name of 
the Foundation was struck off 
the Register. 

 
 
 
 
 
 

(i) US$300 
 
 
 
 
 

(ii) US$500”. 

Commencment and compliance of certain provisions

10.(1) Sections 6, 7 and 8 shall come into operation from 1st January, 
2022.

(2) Every Foundation shall comply with section 75 of the Foundations 
Act (Cap 270), as amended by this Act, within a period of 6 months from the 
commencement of this Act.
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I certify that this is a correct copy of the Bill which was passed by the 
thNational Assembly on 27  July, 2021.

Ms.  Alexandria Faure
Deputy Clerk to the National Assembly
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