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ANTIGUA AND BARBUDA
BANKING (ABANDONED PROPERTY) REGULATION, 2021
STATUTORY INSTRUMENT

2021, No. 12

These Regulations are made by the Minister, on the recommendation of the Central Bank, in
exercise of the powers conferred on the Minister under Section 183 of the Banking Act, 2015

1. Citation

These Regulations may be cited as the Bank (Abandoned Property) Regulations, 2021.

2. Interpretation

In these Regulations—
“abandoned property” means any property presumed abandoned under Part XII of the Act;
“Act” means the Banking Act 2015, No. 10 of 2015;

“claimant” means a person who makes a claim to abandoned property as the owner or a legal
representative; and

“prohibited item” means anything deemed controlled or illegal by an Act of Parliament.

3. Publication of abandoned property

(1) Subject to regulation 15, a notice issued by a licensed financial institution or licensed
financial holding company under section 168(4) of the Act shall be —

(a) published in a newspaper for 2 consecutive weeks;
(£) published in one issued of the Gazette; and
(c) mailed to the owner at his or her last known address by registered mail.

(2) A notice published or mailed shall include a statement to the effect the on the expiration
of the date stipulated within the notice and without a claim from the owner, the abandoned
property shall be paid to the Central Bank.

(3) A licensed financial institution or licensed financial holding company shall confirm to the
Central Bank that it has complied with section 168(4) within 2 months after the end of the
financial year of the licensed financial institution or licensed financial holding company.

(4) The confirmation required by regulation 3(3) shall provide the following details
regarding the publication of abandoned property—

(a)  acopy of the notice published in the Gazette;



S.12021, No. 12 5 Banking (Abandoned Property) Regulations, 2021.

(E)  acopy of the notice published in the newspaper;

(¢) a link to the website of the licensed financial institution or licensed financial
holding company where the abandoned property has been published;

(a)  the number of owners notified;

(¢) the number of accounts presumed to be abandoned;
y)  the total value of abandoned property; and

(g)  acopy of the template of the notice sent to owners.

(5) Where a licensed financial institution or licensed financial holding company does not
hold any abandoned property, the licensed financial institution or licensed financial holding
company shall inform the Central Bank in writing.

4. Report on abandoned property

(1) A licensed financial institution or licensed financial holding company shall report the
holdings, required by section 168(1) of the Act, electronically to the Central Bank.

(2) The report in regulation 4(1) shall provide—

(a)  in the case of the general deposit or funds paid, the
(1)  name of the owner,
(i)  account number, and
(iii)  value of the abandoned property; and

(E)  in the case of an instrument, the
(1) name of the person at whose request the instrument was issued,
(i) instrument number;
(iii) date of the instrument, and
(iv) the amount of the instrument.

(3) A licensed financial institution or licensed financial holding company shall report the
holding report the holdings, required by section 170(2) of the Act, in the form set out as Form 1 in
the Schedule.

(4) Form 1 shall be completed in triplicate and one copy shall be retained for a period of 11
years by the—

(a)  Licensed financial or licensed financial holding company;
()  Minister; and
(¢c)  Central Bank.
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5. Custody of abandoned property

(1) Subject to regulation 8 and at the time the report is made to the Central Bank pursuant to
section 169(1) of the Act, a licensed financial institution or licensed financial holding
company shall submit to the Central Bank any abandoned property.

(2) The Central Bank shall publish the particulars of the abandoned property on its website
until any of the following events occurs—

(a) aclaimis legally settled; or

(E) 15 years elapsed from the date on which the abandoned property was paid into the
custody of the Central Bank.

6. Delivery of contents of a safe deposit box

(1) A licensed financial institution or licensed financial company shall deliver to the
Minister, pursuant to section 170(2) of the Act, contents of the safe deposit box along
with the Form referred to in regulation 4(3).

(2) The Minister shall acknowledge receipt of the abandoned property by completing and
singing the designated area on the Form.

(3) A licensed financial institution or licensed financial holding company shall submit a
copy of the completed and signed Form to the Central Bank.

7. Sale of contents of a safe deposit box

(1) The Minister shall not less than 7 days before selling the contents of a safe deposit box by
public auction pursuant to section 171 of the act, give written notice to the Central Bank
of the public auction.

(2) A notice referred to in regulation 7(1) shall include—
(a)  the date, time and place of the public auction; and
(£)  aninventory of the property to be offered for sale.
(3) The Minister shall publish the date, time and place of a public auction in —
(a)  anewspaper for 2 consecutive weeks; and
(E)  oneissue of the Gazette.

(4) Upon the right to sell contents of a safe deposit box arising section 171(1) of the Act, the
Minister shall hold a public auction within 60 days.

(5) The Minister shall execute all documents necessary to transfer ownership of sold
abandoned property to the purchaser.
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8.

10.

Deduction of expense

(1) A licensed financial institution or licensed financial holding company may deduct from
the abandoned property all reasonable expenses properly incurred and incidental to
publishing and mailing notices required by section 168(4) of the Act before the
abandoned property is paid to the Central Bank.

(2) Where pursuant to regulation 8(1) a licensed financial institution or licensed financial
holding company deducts expenses properly incurred and incidental to publishing and
mailing notices required by section 168(4) of the Act before the abandoned property is
paid to the Central Bank.

Handling of proceeds from sale of contents of a safe deposit box

(1) The Minister shall deposit proceeds from a public auction into the Abandoned Property
Fund within 7 business days of the sale.

(2) A deposit made under regulation 9(1) shall be accompanied by a statement in the form set
out as Form 2 in the Schedule.

(3) Form 2 shall be completed in duplicate and one copy shall be retained for a period of 11
years by the —

(a)  Minister; and
()  Central Bank.
Abandoned property remaining unsold

(1) The Minister shall submit to the Central Bank, within 7 business days of a sale, a
statement of abandoned property remaining unsold in the form set out as Form 3 in the
Schedule.

(2) The Minister shall submit to the Central Bank, within 60 days of the sale, a statement of
any abandoned property remaining unsold that the Minister intend to dispose of in the
form set out as Form 4 in the Schedule.

(3) The statement submitted under regulation 10(2) shall be accompanied with a notice of the
date, time, method and location of intended disposal of the abandoned property remaining
unsold.

(4) The Minister shall provide the Central Bank, within 30 days of the disposal of abandoned
property remaining unsold, written confirmation that the unsold abandoned property has
been disposed of.

(5) Forms 3 and 4 shall be completed in duplicate and one copy shall be retained for a period
of 11 years by the—

(a)  Minister; and
()  Central Bank.
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11. Claim on abandoned property

(1) A Licensed financial institution or licensed financial holding company shall only issue
Form 5 to a claimant.

(2) A claimant shall make a claim for abandoned property pursuant to section 173(1)(a) of
the Act to the licensed financial or licensed financial holding company where the account
was established in the form set out as Form 5 in the Schedule.

(3) A claim under regulation 11(2) shall be—
(a)  signed by the claimant;
(£)  duly notarised by Notary Public; and
(c)  supported by affidavit evidence.

(4) On receiving a claim under regulation 11(2), the licensed financial institution or licensed
financial holding company shall verify that the claimant legally has rights to the abandoned

property.

(5) In verifying a claim under regulation 11(4) the licensed financial institution or licensed
financial holding company shall consider—

(a)  The names and signatures of the owner and the claimant;

()  whether the account number in the claim and that associated with the abandoned
property are the same;

(¢c)  any documentary evidence of the address of the owner on record or of the
business relationship with the licensed financial institution or licensed financial
holding company;

(a)  any documentary evidence of legal authorisation to claim the abandoned property
if the claimant is not the owner; and

(e)  any other document or record that the licensed financial institution or licensed
financial holding company may consider substantive to the validity of the claim
and the identity of the owner and the legal authority of the claimant.

(6) A licensed financial institution or licensed financial holding company on receiving a
claim and after satisfying its internal requirements shall submit the claim to the Central Bank for
verification before the claim is settled.

(7) The Central Bank shall verify a claim submitted to it by a licensed financial institution or
licensed financial holding company and where a claim is verified the Central Bank shall credit the
account of the licensed financial institution or licensed financial holding company and advise the
licensed financial institution or licensed financial holding company to settle the claim.

(8) Form 5 shall be completed in triplicate and one copy shall be retained by the—

(a)  claimant;
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(E)  licensed financial institution or licensed financial holding company for a period of
16 years; and

(c)  Central Bank
for a period of 16 years.
12. Claim on contents of a safe deposit box

(1) A claimant shall make a for claim for abandoned property pursuant to section 173(1)(b)
and (c) to the Minister in the form set out as Form 6 in the Schedule.

(2) Form 6 shall be completed in triplicate and one copy shall be retained by the —
(a)  claimant;
(E)  Minister for a period of 11 years; and
(c)  Central Bank for a period of 11 years.
(3) A claim under regulation 12(1) shall be—
(a)  signed by the claimant;
(£)  duly notarised by a Notary Public; and
(c) supported by affidavit evidence.

(4) On receiving a claim under regulation 12(1), the Minister shall verify that the claimant is
the rightful and legal owner of the abandoned property.

(5) Inverifying a claim under regulation 12(4) the Minister shall consider—
g
(a)  the names of the owner and the claimant;

()  whether the safe deposit box number in the claim and that associated with the
abandoned property are the same;

(¢c)  any documentary evidence of address of the owner on record or of the business
relationship with the licensed financial institution or licensed financial holding
company;

(a)  any documentary evidence of legal authorisation to claim the abandoned property

if the claimant is not the owner; and

(¢)  any other document or record that the Minister may consider substantive to the
validity of the claim and identity of the owner and the legal authority of the
claimant.

(6) The Minister shall submit to the Central Bank quarterly records of claimed abandoned
property in the form set out as Form 7 in the Schedule.

(7) Form 7 shall be completed in duplicate and one copy shall be retained for a period of 11
years by the—
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(a)  Minister; and
()  Central Bank
13. Notice of settled claim

(1) Where a claim is settled the licensed financial institution, licensed financial holding
company or the Minister shall within 2 business days give notice to the Central Bank that
the claim has been settled in the form set out as Form 8 in the Schedule.

(2) The notice under regulation 13(1) shall include the —
(a)  particulars of the claimed abandoned property; and
(£)  method of payment used to settle the claim.

(3) Form 8 shall be completed in duplicate and one copy shall be retained for a period 11
years by the—

(a) licensed financial institution or licensed financial holding company or Minister;
and

()  Central Bank.
14. Retention of customer records and forms

(1) A licensed financial institution or licensed financial holding company shall maintain
customer records pertaining to abandoned property paid into the custody of the Central
Bank for a period 16 years from the date of payment to Central Bank to facilitate the
verification and settlement of claims under regulation 11.

(2) The Minister shall maintain for a period of 11 years—

(a)  customer detail in respect of abandoned property in safe deposit boxed to facilitate
the verification and settlement of claims under regulation12; and

(£)  all records of any unsold abandoned property disposed pursuant to regulation 10.
15. Prohibited items

(1) Immediately on discovery, a licensed financial institution or licensed financial holding
company shall deliver any abandoned property that is a prohibited item to the relevant
authority.

(2) A licensed financial institution or licensed financial holding company shall not publish a
prohibited item or the particulars of a prohibited item in a notice.

16. Completion of forms

(1) Except as may be otherwise prescribed herein, the Forms prescribed in the regulation
must be —

(a)  Typewritten or printed;
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(E)  legible and suitable for photocopying; and
(c)  produced on good quality 8.5 inches by 14.0 inches paper.
(2) Numbers in the form must be numerical and not in words.

(3) If information or an item required to be disclosed on the form does not apply use the
phrase “not applicable” or the abbreviation “N/A” should be used.

17. Repeal
The Banking Act (Abandoned Property) Regulations 2012, No. 27 of 2012 is hereby repealed.

SCHEDULE
Forms authorised to be used in connection with these Regulations:

Form 1: Statement of Delivery of the Contents of a Safe Deposit Box
Form 2: Statement of Sold Abandoned Property

Form 3: Statement of Unsold Abandoned Property

Form 4: Statement of Disposal of Abandoned Property

Form 5: Claim for Abandoned Property from the ECCB

Form 6: Claim for Abandoned Property from the Minister

Form 7: Statement of Claimed Abandoned Property

Form 8: Confirmation of payment of Claim for Abandoned Property
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Made this 26" day of February, 2021
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MINISTER OF FINAMNCE

Hon. Gaston Browne,
Minister with responsibility for Finance.



