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[L.S.] 
 
 
 

 
 
 

I Assent, 
 
 

 
      Rodney Williams, 

Governor-General. 
 

22nd January, 2018. 

 

ANTIGUA AND BARBUDA 

 

THE FINANCIAL SERVICES REGULATORY COMMISSION  

(AMENDMENT) ACT, 2017 

  

No. 40 of 2017 

 

 

AN ACT to amend the Financial Services Regulatory Commission Act, 2013 No. 5 of 2013. 

 

ENACTED by the Parliament of Antigua and Barbuda as follows: 

1. Short Title  

This Act may be cited as the Financial Services Regulatory Commission (Amendment) Act, 2017. 

2. Interpretation 

In this Act— 

 

“principal Act” means the Financial Services Regulatory Commission Act, No. 5 of  2013; 

3. Amendment of section 2-Interpretation 

  

Section 2 of the principal Act is amended as follows: 
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(a) by the repeal of the definition of Chief Executive Officer and the substitution therefor of 

the following: 

 

“Chief Executive Officer means the person appointed to the office of Chief Executive Officer 

pursuant to section 10” 

 

(b) by the insertion in its alphabetical Order of the following definition “Chief Regulatory 

Officer” means the person appointed to the office of Chief Regulatory Officer pursuant 

to section 10” 

 

4. Repeal and replacement of section 8- Board of Directors 

 

Section 8 of the principal Act is repealed and substituted by the following- 

 

(1) For the purposes of this Act, there shall be a Board of Directors of the Commission. 

 

(2) The Board shall consist of a Chairman, a Deputy Chairman and not less than five nor more 

than seven other persons. 

 

(3) The Chief Executive Officer, appointed under section 10 shall be an ex-officio member of the 

Board and shall attend all meetings of the Board, but shall have no right to vote at such meetings. 

 

(4) The directors referred to in subsection (2) shall be persons with requisite qualification in 

business administration, accounting, banking, finance, law or experience in business management. 

 

(5) Notwithstanding the qualifications referred to in subsection (4), no person shall be appointed 

a director of the Board if such person is not fit and proper person nor a person who has demonstrated 

experience relevant to at least some of the functions of the Commission. 

 

5. Repeal and replacement of section 10-Appointment of Chief Executive Officer 

 

Section 10 of the principal Act is repealed and replaced by the following- 

 

“10 Appointment of Chief Executive Officer and Chief Regulatory Officer. 

 

(1) The Board shall, after consultation with the Minister, appoint fit and proper persons to the 

office of- 

 

(a) Chief Executive Officer, and 

 

(b) Chief Regulatory Officer. 
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(2) The Chief Executive Officer shall be employed by the Board on such terms and conditions as 

the Board considers appropriate, having regard to his qualification, experience in finance or business 

management, in either the private or public sector. 

 

(3) The Chief Executive Officer shall, subject to the functions and duties delegated to it or the 

general direction given by the Board, be entrusted with the day to day administration of the 

Commission to the extent of the delegation or directions of the Board. 

 

(4) The Board shall also appoint a fit and proper person with requisite qualification and experience 

to be the Chief Regulatory Officer on such terms and conditions as the Board considers to be 

appropriate, having regard to his qualification and experience in finance or accounts. 

 

(5) The Chief Regulatory Officer shall be responsible for the regulatory functions of the 

Commission and be accountable to the Board through the Chief Executive Officer. 

 

(6) Where the Chief Executive Officer or the Chief Regulatory Officer is absent from Antigua 

and Barbuda or for some other reason unable to perform his functions under the Act, the Board shall 

appoint some other senior officer of the Commission, who is fit and proper person to perform the 

duties and functions of the absentee Officer. 

 

(7) Any acting appointment made by the Board under subsection (6) shall not exceed three 

months, and where for any absence of the Chief Executive Officer or the Chief Regulatory Officer 

exceeds three months, the Board shall, after consultation with the Minister appoint some other fit 

and proper officer of the Commission to act in place of the Chief Executive Officer or the Chief 

Regulatory Officer for the duration of his absence. 

 

(8) Any Officer appointed under this section shall render his services exclusively to the 

Commission and shall be answerable to the Board for his acts and decisions.” 

 

6. Amendment of section 11-Termination of Appointments 

 

Section 11 of the principal Act is amended in subsection (3) as follows- 

 

(a) by deleting the opening sentence of subsection (3) and substituting therefor the 

following- 

 

“(3) The appointment of a director or a Chief Executive Officer, or a Chief Regulatory Officer who 

–“ 

 

(b) by deleting paragraph (g) thereof and substituting the following- 

 

“(g) is not a fit and proper person in accordance with the criteria prescribed in subsection (3);” 
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 shall be terminated. 

 

7. Amendment of section 12-Meetings and Decisions of the Board 

 

Section 12 of the principal Act is amended by inserting as subsection (4) the following- 

 

“(4) The Board may continue to act and perform its functions under this Act, notwithstanding that 

a vacancy exists among the members or in the Office of Chairman or Deputy Chairman. 

 

8. Repeal and replacement of section 13-Committees 

 

Section 13 of the principal Act is repealed and substituted by the following- 

 

13 Committees of the Board 

 

(1)  For the purposes of this Act, there shall be established by the Board, a Management 

committee, which shall consist of the following persons- 

 

(a) the Chief Executive Officer; 

 

(b) the Chief Regulatory Officer; 

 

(c) the head of the regulatory division or his alternate; 

 

(d) the head of the supervisory division or his alternate; and 

 

(e) such other senior officer as the Board may, after consultation with the Chief Executive 

Officer, appoint. 

 

(2) The Board may, after consultation with the Chief Executive Officer, appoint a qualified and 

suitable officer of the Commission to act as secretary to the Management Committee. 

 

(3) The Board may, subject to section 12(5) and by instrument in writing, delegate any of its 

administrative and other functions and duties to the Management Committee. 

 

(4) In addition to the Management Committee established under this section, the Board may, 

subject to the provisions of this Act, appoint such other committees, as it considers necessary to 

assist the board in the performance of its duties under the Act, and, shall appoint such fit and proper 

persons to serve on such committees. 

 



The Financial Services Regulatory Commission                                       8               No. 40 of 2017.  

(Amendment) Act, 2017 

 

 

Passed the House of Representatives                   Passed the Senate this 20th 

this the 12th day of December,  2017.   day of Deecember, 2017. 

 

              Gerald Watt, Q.C.,                     Alincia Williams-Grant, 

Speaker.                       President. 

 

 

                       Ramona Small,                                            Ramona Small, 

      Clerk to the House of Representatives.               Clerk to the Senate. 

 

 


