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Act.

[ Published in the Official Gazette
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ENACTED by the Parliament of Antigua and Barbuda as
follows:

1. This Act may be cited as the International Business Shorttitle.
Corporations (Amendment) Act, 2004.

2. The International Business CorporationsAct, referred to - Amendmentof

in this Act as the principal Act, is amended in section 2 as section2
follows— Cap.222.

(@) by theinsertioninitsappropriateal phabetical order
of thefollowing —

“"Minister' meanstheMinister responsible for the
portfolio of Finance.”

and

) by therepeal of subsection 2(5).
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3. Section 65 of the principal Actisamended by the deletion
of subsections (1) and (2) and by the substitution of the
following —

"(1) The Board may, on the recommendation of the
appropriateofficial, directacorporationto effect changes
inthe composition of the corporation’s board of directors
and management if the Board considers that such a
changeisrequired to ensurethat directorsand officers of
the corporation are fit and proper persons and have the
skills commensurate with the size and nature of the
activities of the corporation.

(2) Any corporation that fails to comply with the
directions of the Board under paragraph (1) commits an
offenceand on convictionisliableto afinenot exceeding
twenty thousand dollars.™

4. Section 259 of the principal Act is amended by the
insertion, immediatley after subsection (2) of the following —

"(3) The Administrator shall submit a report to the
Minister on the examination made under subsection (2),
whichshall includethe report made by the examiner and
copies of balance sheets, statements and other relevant
documents.”

5. Section 316 of the principal Actisamended asfollows—

(a) by the repeal of subsections (4) and (5) and the
substitution of the following —

"(4) The Commission shall, in performing its
functionsunder thisAct, take any necessary action,
including but not limited to issuing any guidelines
or directionsrequired to ensurethe integrity of the
business corporations sector and failure to comply
with such guidelines or directions shall be dealt
with under section 359 A (1) (c) of this Act.

(5) The Commission shall be managed by aBoard
of Directorscomprised of four persons appointed by
the Minigter after gpprova by the Cabinet.”; and

(b) by the repeal of subsections (7) and (8) and the
substitutionof thefollowing—
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"(7) Thereshall bea Secretary to the Board who
shall be appointed by the Board, after consultation
with the Minister. The Secretary shall attend all
meetings of the Board, record al the minutes of
each meeting and perform any function which is
necessary for theimplementationof thework of the
Board.

(8) TheCabinetshall appoint totheserviceof the
Commission an Administrator and a Deputy Ad-
ministrator, each of whom holds an appropriate
qualification in business administration, account-
ingorbankingandfinanceandhaspost-qualificaiton
experienceof aleast sevenyears. The Administra:
tor shall be the chief executiveofficer of the Com-
mission. The Deputy Administrator shall perform
such functionsas the Board may determine.; and

by theadditionimmediately after subsection(13) of
thefollowing —

""(14) The officers and employees of the Com-
mission shall be immune from legal process with
respect to acts performed by themin their official
capacity, except when the Commissionwaivesthis
immunity."

6. Section317 of the principal Actisamended asfollows—

(@)

by the repeal of subsection (2) and the substitution
of thefollowing —

"(2) The Minister may, on the recommendation
of the Board, amend any regulations prescribing
fees and any amendment which increasesor intro-
duces new fees shall be effective six months after
publication in the Gazette.”; and

by the repeal of subsection (6) and the substitution
of thefollowing —

""(6) The Commissionshall pay forty percent of
all revenuerecei vedfromfeesintotheConsolidated
Fund."
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7. Section 359A of theprincipal Act isamended in subsec-

tion (1) by the insertion after the word "ingtitution" of the
following —

“or a director or officer of a corporation or a non-bank
financia institution."

Passed the House of Representatives this  Passed the Senate this 15th day
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