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| Assent,

B.T. Carrott,
Governor-General's Deputy.

26th May, 1993.

ANTIGUA AND BARBUDA
No. 21 of 1993.
AN ACT to amend the Banking Act, 1991 (No. 17 of 1991).
[ 10th June, 1993 ]

ENACTED by the Parliament of Antiguaand Barbuda as
follows:

1 ThisAct may becited as the Banking (Amendment) Act,  short itle.

1993. (No. 17 of 1991)
2. Section 20of theBanking Act, 1991 (hereinafter referredto  section 2 of Act
asthe principa Act) isamended — No. 1c7je((;f 1991
amen .

(a) by repedlingthedefinitionof "' bankingbusiness'
and subgtituting the following:

banking business' means —

(i) the business o receiving funds
throughtheacceptancedf monetary
deposits which are repayable on
demandor after noticeor any simi-
lar operation;

(ii) the business of receiving funds
through the sale or placement of
bonds, certificates, notes or other
Ssecurities;
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(iii) the use of such funds, either in
wholeor in part, for loansor invest-
ment for the risk of the customer;
and

(iv)any other activityrecognisedby the
Centra Bank as banking practice
and which a financia institution
may additionally be authorised to
do;"; and

(b) in the definition of the word "unsecured” by
inserting after theword "facilities' occurringin
the third line of following:

"against security, any part of such advances
and credit facilities.”.

Section 3 of Act 3. Section 3 of the principal Act isrepealedand replaced by

No. 17 of 1991 thefollowi ng:

repealed and

replaced. .
"Requirement of 3. (1) A person shall not carry on banking
Licence. businessin Antigua and Barbuda without a

licencegranted by the Minister.

(2) A bank which,at thecommencementof
this Act, holds a vdid licence to carry on
banking business in Antigua and Barbuda
shdl be deemed to have been granted a li-
cence under section 4.

(3) Notwithstandingtheprovisionsd sub-
section (2) the Minigter shal within such
period of the commencement o this Act, as
the Minister, after consultation with theCen-
tral Bank, may determine, issue to a bank a
new licencecertificate under this Act.

(4) Notwithstandingthe provisionsd sub-
section(1), theMinister, on therecommenda:
tion of the Central Bank shal grant a provi-
siona licence, with effect from the Com-
mencementof thisAct, toaperson, other than
abank, whoiscarryingon bankingbusinessin
Antiguaand Barbuda.
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(5) A person, who has been granted a
provisional licence under this section, shall,
within one hundredand twenty daysfrom the
date of the grant of the provisiona licence,

aoply for a licence under the provisions of
section 4.

(6) If apersonfailstoapply for alicence
within the period specified in subsection (5)
the provisiond licencegranted to that person
shall be deemed to have been revoked.

(7) Any personintendingto carry on bank-
ing businessin Antiguaand Barbuda, shall
before commencing such business, apply for
alicenceunder the provisionsof section 4.

(8).Any personwhocontravenestheprovi-
sonsaf thissection commitsan offenceand
isliable on summary conviction to afine of
one hundred thousand dollarsor toimprison-
ment for aterm of five yearsor to both such
fine and imprisonment; and in the case of a
continuing offenceto afurther penalty of one
thousand dollars for each day on which the
offencei sconti nuedafterconvictionthereof.".

4. Section4 of theprincipal Actisamendedby inserting after
subsection (5) thefollowing subsection —

"(6) TheMinister may, after consultationwiththe Central

Bank, and by Order published in the Gazette, amend
Schedulel1.".

5 Section 5 of the principa Actisrepeaed and replaced by
thefollowing:

"Regrictionon 5. (1) No person other than a licensed
ussofwords  financial ingtitution shdl. excent with the
i:;ﬁtt;or?;m‘al written consent of the Minister and after
thar derivatives  CONSUItation with the Central Bank —

ANTIGUA
AND
BARBUDA

Section 4 of Act
NO. 17 of 1991

amended.

Section 5 of Act
NO. 17 of 1991
repealed and
replaced.
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(@) use the words "bank", "financia
institution", "savings' and "loan",
or any of their derivativesor any
mutations thereof in any language,
or any other word indicated thecar-
ryingon of banking business, in the
name, description or title under
which such person is carrying on
busi nessin Antiguaand Barbuda; or
make or continue to make any rep-
resentation to such effect in any
other manner whatsoever for the
purposeof indicating that such per-
soniscarryingon banking business
in Antiguaand Barbuda;

(b)makeor continueto makerepresen-
tationin any billhead, | etter, | etter-
head, circular, paper, notice, adver-
tisement or in any other manner
whatsoever that such personiscar-
rying on banking business;

(c)inany manner whatsoever solicit or
receivedepositsfromthe public, or
any employeeof that person.

(2) Any person who contravenesthe provi-
sionsof thissection commitsan offenceand
isliableon summary conviction to afine of
onehundred thousand dollarsor to imprison-
ment for aterm of fiveyearsor to both such
fine and imprisonment; and in the case of a
continuing offencetoafurther penaty of one
thousand dollars for each day on which the
offence scontinuedafter convictionthereof.”

Section 13 of Act 6. Section 13 of the principal Act isamended —
No. 17 of 1991

amended. (a) in subsection (1), by inserting after the word

"credit" occurringin lineone of paragraph ()
the words"or other financia"; and

(b) in subsection (2), by inserting after the word
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"Iincreased" occurring in line two the words"or
varied".
7. Section 14 of the principal Actisamended — Section 14 of Act

No. 17 of 1991

(a) insubsection (1), by deleting theword andfigure  @Mended:
"subsection (2)" occurring in line one, and sub-
gtituting the words "this section*; and

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

"(3) Notwithstanding the provisions of sub-
section(1), aforeignfinancia institutionmay
apply totheMinigter to beexempted from the
requirementsof thissection.”

8. Section 16 of the principa Act isamended — Section 16 of Act
No. 17 of 1991
(a)in subsection (1), by inserting the words "or to amendet.
any group of companies or of persons which
group is under the control or influencedf one
andthesamepersonor body of persons' after the
word "person” occurring in line one of para
graph (a)and thewords"or groupof companies
of persons’ after theword " person” whereit last
occurs in that paragraph after the words "in

respect of such’”;

(b) in subsection (2), by substituting the word
"unsecured"for theword" secured occurringin
lineone; and

(c) by repedingand replacing subsection(5) by the
following:

"(5) Any financial institution to which sub-
section (1) is applicable that, prior to the
commencement of thisAct, enteredinto any
transactions incompatible with paragraphs
(a), (b), (c). (d),(e)or (f) of subsection (1)
shall, within twelve months after the com-
mencementof thisAct, or withinsuch further
period astheMinister,after consultationwith
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the Centrad Bank may determine, submit a
satement thereof to the Centra Bank and
shall,inrespectof suchtransactions,take such
action, and within such reasonable time, as
shall be determined by the Central Bark.".

Section 17 of Act 9. Section 17 of the principa Act isamended —

No. 17 of 1991

amended. (a) by repedling subsection (5) and replacingit by
thefollowing —

"(5) TheCentral Bank may determinethe
distribution Of amounts required to be held
between different classesof pecified assets,
and may alsodifferentiatebetween classesof
banks, credit ingtitutionsand other financia
institutions.”

(b) in subsection (7), by substituting the figures
"180" for thefigures"186" occurringin thelast
line of paragraph (g); and

(c) by renumbering subsections (4) and (5) occur-
ring after subsection (7) as subsections (8) and
(9) respectively.

Section 24 of Act 10. Section 24 of theprincipa Act isamended by repeding

No. 17 of 1991 subsection (2) and by inserting after subsection (1) the follow-
amended. ing—

"(2) The Minister may, after consultation with the
Centrd Bank, issuean Order to afinancid inditution as
isnecessary, to secure compliance with the provisionsof
subsection (1).

"(3) Any financial ingtitutionwhich contravenessub-
section (1) or an order issued under subsection (2) com-
mitsan offenceand isliableon summary convictiontoa
fineof fivethousand dollarsfor each contravention.”

Section 30(1) of 11. Subsection (1) of section 30 of the principa Act is

11\;; No. 17 of amendedin paragraph (a), by inserting after theword" offence”
amended. R . .
occurringin the last line, thefollowing:
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"and shall be ligble to be proceeded agangt and punished
accordingly”.

12 Section 33of theprincipal Actisrepededandreplaced by the

foilowing:

"Regulations.

33. TheMinistermay upon therecommenda-
tion of the Centra Bank, make such regulations
as may berequired from timeto timefor giving
effect to the provisionsof thi s Act,and, without
limiting the generality o the foregoing, may
makeregulations respecting —

(a)thereportsor otherinformationtobe
supplied by personsto whom li-
cenceshavebeen grated and any
other matter associated with their
use

(b) therecordsto be kept, retarns and
reportsto be medet o the Centrd
Bank or the Mister by persons
whoareappointed as auditorsun-
ter the Adt;

() the character oftherecordsobekept
by any financid indtitutionand the
formaf thereportand returnst o be
mede by the finandd inditution
and fixing the times when such
reports and returnsst | be mede;

(d) theformsnecessary for the admin-
idrationd thisAd; and

(e) the pendtiesthat may be imposed
for violationsof ordersendRegula
tionsmade under thi s Act and may
aso prescribe the pendtiesto be
imposed UpoN sUMMary convic-
tion, but no such penalty shall ex-
ceed afined fivethousanddollars
orimprisonmentofatermoftweve
months"

ANTIGUA
AND
BARBUDA

Section 33 of Act
No. 17 of 1991
repealed and
replaced.
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New Section 33A 13, Theprincipal Actisamended by insertingaftersection 33
inserted in Act thefollowi ng section:

No. 17 of 1991.

"Compounding of 33A (1) Subject to thissection, the Minis-

offences. ter may upon consultation with the Centra
Bank, if he is satisfied that any person has
committed an offenceunder the Act, or under
any Order or Regul ation made under thisAct,
compound such offence, by accepting from
thepersonasumof money notexceedingfive
thousand dollars.

(2) Thepower conferred by subsection (1)
shdl only be exercised where the person
admitsthat he hascommitted theoffenceand
agreesin writing to the offence being dealt
with under this section.

(3) If any proceedingsare brought against
any person for an offence under this Act or
under any Order or Regulation made under
this Act, it shall be a defence if the person
proves that the offence with which he is
charged has been compounded under this
section.

(4) Any sumof money receivedunder this
section shall be dedlt with asif the sum of
money wereafineimposed by acourt.”.

Section 38(2) of 14. Subsection (2) of section 38 of the principa Adt is
Act NO. 17 of amended —
1991 amended.

(8) by substitutingfor theword"Mnisiter” occurring
in thepenultimatelinetheword "Minister"; and

(b) by substitutingfor thefigures"56" occurringin
thelast linethefigure"57".

Section 47 of Act 15. Section 47 of the principal Act isamended —
No. 17 of 1991
amended.

(8 in paragraph (b), by substituting for the word
'Offical' occurring in line four, the word 'Offi-
cid"; and
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(b) in paragraph (c), by subdtituting for the word
"voided" occurring in the last line, the word
"void.

16, Section 48 of the principal Act isamended — Section 48 of Act
No. 17 of 1991
amended.

(a) by substituting for theword " exception™ occur-
ring in line one, the word "execution”;

(b) by substituting for theword "Offical" wherever
it occurs, theword "Officid"; and

(c) by inseriing the word "prior" after the word
"rendered.

17. Section49 of the principal Act isamended — Section 49 of Act
No. 17 of 1991
amended.

(a) by repealing and replacing subsection (2) by the
following:

"(2) Thecopy o thereorganisation plan shall
beaccompaniedby ancticestatingthat if the
reorganisationplan is not refused in writing
within a period of thirty days:

() by personsholdingat eastonethird
of theaggregateamountof deposits
and other liabilitiesin Antiguaand
Barbuda,

(b)if the subject of the planisaloca
financial ingtitution by membersof
the financial ingtitution owning at
least onethird of itsissued capital;
or

(¢) if within the same period of thirty
daysthe High Court does not order
adtay of proceedings,
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theOfficia Liquidator will proceedtocarry out
the reorganisation plan.”; and

(b) in subsection (3), by inserting the words "shdll
be" after theword "notice” occurring in thelast

line.
Passed in the House of Representatives Passad the Senate this 17th
this 29th day of April, 1993. day of May, 1993.
C.L.Murray, William A. Robinson,
Speaker. Vice-President.
L. A. Dowe, L. A. Dowe,
Clerk tothe House of Representatives. Clerk to the Senate.

Printed at the Government Printing Office, Antiguaand Barbuda,
by Rupert Charity, Acting Government Printer

—By Authority, 1993.

800-6.93 [Price $4.001





