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AN ACT to amend the International Business Corporation
Act Cap. 222.

[ 27th February, 2003 J

ENACTED by theParliament of Antiguaand Barbudaasfol-
lows—

1. ThisAct may be cited asthe International BusinessCor-  short title.
poration(Amendment) (No. 2) Act 2002.

2. Theprincipal Actisamendedasfollows— Repeal and
replacement of
(a) Sections272and2730f theprincipal Actis repesled 557" 272 and
and subgtituted by the following — '

" Exemption 272.(1)Noincomet ax, capita gainstax, or

from tax. other direct tax or impost may be levied in
Antiguaand Barbudauponthe profitsor gains
of an exempt corporationinrespect of thein-
ternational trade and business it carries on
fromwithinAntiguaand Barbuda.
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No assets
trandfer tax.

(2) Noincometax, capital gainstax or other
directtax or impost may beleviedin Antigua
and Barbudain respect of any securitiesor as-
setsof an exempt corporationthat are benefi-
cidly owned by anexempt corporationor by a
person who is not aresident.

(3) No estate, inheritance, succession or
similartax orimpost may beleviedin Antigua
and Barbudain respect of any securitiesor as-
sets of an exempt corporationthat are benefi-
cialy owned by an exempt corporationor a
person who is not a resident.

(4) No tax, duty or impost may be levied
upon the increment in value of the property
or other assets in Antigua and Barbuda or
elsawhereof anexempt corporationother than
upon such of them as are distributed to resi-
dents.

273.(1) Notax, duty or other impost may
be levied upon an exempt corporation,itsse-
curity holdersor transfereesin respect of the
transfer of al or any part of its securities or
other assetsto another exempt corporation or
to aperson who is not aresident.

(2) When an exempt corporationor a per-
son who is not aresident transferssecurities
or assets of an exempt corporation that are
held by that exempt corporationor personto
another exempt corporationor to another per-
son who is not aresident, the transfer is ex-
empt from the payment of any tax, duty or
other impost thereon.

(3) Noincometax or capita gainstax, and
no other direct tax or impost may beleviedor
collectedin Antiguaand Barbuda, in respect
of any dividends, interest or other returnsfrom
any securities, depositsor borrowings of an
exempt corporation or any assets managed
by the exempt corporation if the dividends,
interest or other returns are in respect of se-
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curities, deposits, borrowings or assets benefi-
cidly owned by another exempt corporation
or a person who is not aresident; but the
onusof establishingownershipliesupon the
exempt corporation holding or managing the
deposits, borrowings or assts.”

3 Section 280 of theprincipal Act is repealed and the fol-
lowing subgtituted —

" Exchange
controls.

280. Theincome, profits, gains and other
revenues and the f unds and securitiesof an
exempt corporation that are generated, ac-
quired or managed in the course of interna-
tional trade or businessof the exempt corpo-
ration are exempt from the Exchange Control
Act; and, unlessthe exempt corporationisa
resident, the income, profits, gains and other
revenues of the exempt corporation are aso

exam”

4. Section 281 of the principa Actisrepededand the follow-
ing substituted —

" Stamp duty ex-
emption  Cap-
270.

281. An exempted corporationis exempt
fromdutiesunder the Stamp Act in respect of
all transactionsenteredintoin relation to the
exempted corporation'sinternational tradeor
business."

5. Theprincipal Act isamended by theinsertionafter section
359 of thefollowing —

“Imposition and
assessment of

administrative
penalty.

359A. (1) TheBoard may assessapenalty
of an amount not exceeding Ten Thousand
United States Dollarsor itsequivaent in East-
ern CaribbeanCurrency against any corpora-
tionor non-bank financial ingtitutionthat fails
to—

(a) fileareturnor other information
required by this Act or any other
Act which governsthat corpora:
tion or that non-bank financial
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(b)

(c)

ingtitution, at theinterval sset out
in, or withinthetimerequiredby,
that Act;

providecompleteand accuratein-
formation with respect to there-
turnor other information required
by this Act or any other enact-
ment or agreement that governs
that corporation or non-bank fi-
nancial institution;

comply withany directionsgiven
inwritingby the Commission.

(2) A penalty imposed under this section
constitutes a debt due to the Crown and is
immediately payable and may be recovered
asadebt in any court of competent jurisdic-

tion.

(3) Interestshall bechargedontheunpaid
amount of apenalty on aday today basison
all amountsin arrears at the rate of two per-
cent above the East Caribbean Central Bank

rate."
Passed the House of Representativesthis
18thday of December,2002.
B.Harris,
Speaker.
S.Walker,

Clerk to the House of Representatives.

Passed the Senate this 3rd day of
January, 2003.

M. Percival,
President.

S Walker,
Clerk to the Senate.
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