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MONTSERRAT

Miscellaneous Amendments (Financial Services) Act 2013

No. 13 of 2013

I  A S S E N T

Adrian D avis (Sgd.)

G o v e r n o r

D A T E : 25.8.13

M  O N  T  S E  R  R  A  T  

No. 13 of 2013

A n  a c t  t o  m a k e  c o n s e q u e n t i a l  a m e n d m e n t s  t o  v a r i o u s
FINANCIAL SERVICES LEGISLATION TO COMPLY WITH
INTERNATIONAL BEST PRACTICE IN FINANCIAL SECTOR
DEVELOPM ENT.

B E  IT  E N A C T E D  by the Queen’s Most Excellent Majesty, by and 
with the advice and consent o f the Legislative Assem bly of 
Montserrat, and by the Authority o f the same as follow s:—

P A R T  1— M I S C E L L A N E O U S

1 . S h o r t  t i t l e
This A ct may be cited as the M iscellaneous 
Amendments (Financial Services) Act, 2013.
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P A R T  2 — C O M P A N I E S  A C T ,  C A P .  1 1 .1 2

2 .  S e c t i o n  1 4 8 A  a m e n d e d
T h e  C o m p a n ie s  A c t  i s  a m e n d e d  b y  d e le t in g  s e c t io n  
1 4 8 A  a n d  s u b s t i t u t in g  t h e  f o l l o w i n g —

“ A c c o u n t i n g  R e c o r d s
1 4 8 A .  ( 1 )  A  c o m p a n y  s h a l l  k e e p  r e l ia b le  

a c c o u n t in g  r e c o r d s ,  in c lu d in g  u n d e r ly in g  
d o c u m e n t a t io n ,  th a t—

( a )  a r e  s u f f i c i e n t  t o  r e c o r d  a n d  e x p la in  
t h e  t r a n s a c t io n s  o f  t h e  c o m p a n y ;  
a n d

( b )  w i l l  a t a n y  t im e  e n a b le  t h e  f in a n c ia l  
p o s i t io n  o f  t h e  c o m p a n y  t o  b e  
d e t e r m in e d  w i t h  r e a s o n a b le  
a c c u r a c y .

( 2 )  T h e  a c c o u n t in g  r e c o r d s  k e p t  b y  a  
c o m p a n y  s p e c i f i e d  in  s e c t io n  1 5 4 ( 1 )  m u s t  b e  
s u f f i c i e n t  t o  e n a b le  f in a n c ia l  s ta te m e n t s  t o  b e  
p r e p a r e d  a n d  a u d ite d  in  a c c o r d a n c e  w i t h  t h is  
D i v i s i o n .

( 3 )  W it h o u t  l im i t in g  s u b s e c t io n  ( 1 )  o r  
s u b s e c t io n  ( 2 ) ,  t h e  a c c o u n t in g  r e c o r d s  m u s t  
c o n ta in —

( a )  e n t r ie s  f r o m  d a y  t o  d a y  o f  a ll  s u m s  
o f  m o n e y  r e c e iv e d  a n d  e x p e n d e d  
b y  t h e  c o m p a n y  a n d  t h e  m a tte r s  in  
r e s p e c t  o f  w h i c h  t h e  r e c e ip t  a n d  
e x p e n d it u r e  t a k e s  p la c e ;

( b )  d e t a i l s  o f  a ll  s a l e s  a n d  p u r c h a s e s  o f  
g o o d s  b y  t h e  c o m p a n y ;  a n d

( c )  a  r e c o r d  o f  th e  a s s e t s  a n d  l ia b i l i t i e s  
o f  t h e  c o m p a n y .
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(4) I f  the accounting records of a company 
are kept outside Montserrat, the company must 
ensure that it keeps at its registered office or at 
some other place in Montserrat designated by the 
directors—

(a) accounting records that are 
adequate to enable the directors of 
the company to ascertain the 
financial position of the company 
with reasonable accuracy on a 
quarterly basis; and

(b) a written record of the place or 
places outside Montserrat where its 
accounting records are kept.

(5) The accounting records under this 
section shall be kept for at least 7 years follow ing 
their creation.

(6) A  company that contravenes this section 
and every officer o f the company who is in default 
commits an offence.

(7) For the purposes of this section, 
“ underlying docum entation” refers to any 
document that serves as evidence of a transaction 
and includes invoices, cash receipt, cheques and 
contracts.” .

3. Section 199 amended

The Companies A ct is amended by deleting section 199 
and inserting the follow ing—

“Registration

199. (1) A  transferee of a share or debenture shall 
present the transfer to the company for registration as 
soon as is reasonably practicable after the share or
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debenture has been transferred to him, and in any event, 
within 30 days after the transfer.

(2) Despite subsection (1), a transferor o f a 
share or debenture has a duty to present the transfer to 
the company for registration as soon as is reasonably 
practicable after the transfer, and in any event, w ithin 10 
days after the transfer.

(3) Where a company is presented with a 
transfer o f a share or debenture under subsection (1) or
(2), the company shall enter in its register o f members or 
debenture holders, the name of the transferee.

(4) Despite anything in the articles or by-laws 
of a company or in any debenture, trust deed or other 
contract or instrument, the company shall not register a 
transfer o f any share or debenture of the company unless 
a transfer in proper form and duly signed by the 
transferor has been delivered to the company; but 
nothing in this section affects any duty of the company 
to register as a member or debenture holder o f the 
company any person to whom the ownership of any 
share or debenture o f the company has been transmitted 
by operation of law.

(5) Despite anything in the articles or by-laws 
of a company or in any debenture, trust deed or other 
contract or instrument, a company shall register the 
trustee in bankruptcy or the personal representative of a 
shareholder or debenture holder as a member in respect 
o f the shares, or as holder o f the debentures of the 
bankrupt or as the case may be, the deceased person, in 
its register o f members or debenture holders, as the case 
may be, within 7 days after he produces to the company
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satisfactory evidence of his title and requests it to 
register him as a member or debenture holder.

(6) Save for subsections (2), (3) and (5), this 
section does not apply to a transfer o f a share held in a 
company—

(a) whose shares are listed on the Eastern 
Caribbean Stock Exchange; and

(b) that, by virtue of any enactment, is not 
entitled to issue share certificates, 
other document of or evidencing title 
in respect o f the shares transferred.

(7) A  person who contravenes subsection (1) 
or (2) commits an offence and is liable to a fine of 
$5,000.” .

4. Section 344 amended

Section 344(1) o f the Companies A ct is amended by 
inserting the follow ing as paragraph (ia)—

“(ia) the name and address o f each shareholder and 
the class and number of shares held by each 
shareholder;” .

5. Com panies Regulations amended

The amendments to the Companies Regulations are set 
out in the Schedule.
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P A R T  3 — L I M I T E D  L I A B I L I T Y  C O M P A N Y  A C T ,  C A P .
1 1 .1 4

6 .  S e c t i o n  3 4 A  i n s e r t e d
The Lim ited Liab ility  Company A ct is amended by 
inserting the follow ing as section 34A—

“A c c o u n t i n g  R e c o r d s
3 4 A .  ( 1 )  A  L L C  shall keep reliable accounting
records, including underlying documentation, that—

(a) are sufficient to record and explain 
the transactions of the L L C ;

(b) w ill at any time enable the financial 
position of the L L C  to be determined 
with reasonable accuracy; and

(c) allow financial statements to be 
prepared and audited.

( 2 )  Without lim iting subsection (1), the 
accounting records must contain—

(a) entries from day to day o f all sums of 
money received and expended by the 
L L C  and the matters in respect of 
which the receipt and expenditure 
takes place; and

(b) a record of the assets and liabilities 
o f the L L C .

( 3 )  The accounting records under subsection (1) 
shall be kept for at least 7 years follow ing their creation.

( 4 )  A  L L C  or a member or manager o f a L L C  
that fa ils to comply with this section commits a 
summary offence and is liable to a fine of $5,000.

( 5 )  For the purposes of this section, 
“ u n d e r l y i n g  d o c u m e n t a t i o n ”  refers to any document
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that serves as evidence of a transaction and includes 
invoices, cash receipt, cheques and contracts.” .

P A R T  4 — I N C O M E  A N D  C O R P O R A T I O N  T A X  A C T ,  C A P .
1 7 .0 1

7. Section 21 amended

The Income and Corporation Tax A ct is amended by 
deleting section 21 and inserting the follow ing—

“Books of accounts to be kept

21. (1) A  person engaged in any trade, business
or in any profession shall keep in the English  
language proper books of account, including 
underlying documentation, sufficient to record all 
transactions necessary in order to ascertain the gains 
and profits made or the loss incurred in the trade, 
business or profession, and the books of account 
shall be kept for at least 7 years follow ing their 
creation.

(2) A  person who fails to comply with 
subsection (1) commits an offence, and in addition 
to any penalty incurred, he is liable to pay any tax to 
which he may be assessed under this A ct.”

(3) For the purposes of this section, 
“ underlying docum entation” refers to any 
document that serves as evidence of a transaction 
and includes invoices, cash receipt, cheques and 
contracts.” .

P A R T  5 — L I M I T E D  P A R T N E R S H I P  A C T ,  C A P .  1 1 .1 0

8 .  S e c t i o n  9 A  a m e n d e d
Section 9A  of the Lim ited Partnership A ct is amended—
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(a) in the chapeau to subsection (1), by inserting
the words “, including underlying
documentation,” after the words “accounting 
records”;

(b) by inserting the follow ing as subsection 
(2A )

“ ( 2 A )  The accounting records shall 
be kept for at least 7 years follow ing their 
creation.” ;

(c) by deleting subsection 3 and substituting the 
follow ing—

“ ( 3 )  I f  there is a default of 
compliance with this section, each general 
partner in default commits a summary 
offence and is liable to a fine of $10,000.” ; 
and

(d) by inserting the follow ing as subsection (4)—

“ ( 4 )  For the purposes of this section, 
“ u n d e r l y i n g  d o c u m e n t a t i o n ”  refers to any 
document that serves as evidence of a 
transaction and includes invoices, cash 
receipt, cheques and contracts.” .

P A R T  6 — I N T E R N A T I O N A L  B U S I N E S S  C O M P A N I E S  
A C T ,  C A P .  1 1 .1 3

9 .  S e c t i o n  6 6  a m e n d e d
Section 66 of the International Business Companies Act 
is amended—
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(a) in the chapeau to subsection (1), by inserting the 
words “, including underlying documentation,” after 
the words “accounting records” ; and

(b) by inserting the follow ing as subsection (6)—

“ ( 6 )  For the purposes of this section, 
“ u n d e r l y i n g  d o c u m e n t a t i o n ”  refers to any 
document that serves as evidence of a transaction 
and includes invoices, cash receipt, cheques and 
contracts.” .

1 0 .  S e c t i o n  6 6 A  i n s e r t e d
The International Business Companies A ct is amended 
by inserting the follow ing as section 66A—

“R e t e n t i o n  p e r i o d  f o r  a c c o u n t i n g  r e c o r d s
6 6 A .  The accounting records under section 

66 shall be kept for at least 7 years follow ing their 
creation and a company that fa ils to comply with 
this section commits a summary offence and is 
liable to a fine of $5,000.” .

1 1 .  S e c t i o n  1 0 3 E  a m e n d e d
Section 103E of the International Business Companies 
A ct is amended by deleting the words “section 3 of the 
Perjury A ct” and substituting the words “Part 6 o f the 
Penal Code” .

P A R T  7 — T R U S T  A C T ,  C A P .  1 1 .0 6

1 2 .  S e c t i o n  2  a m e n d e d
Section 2 of the Trust A ct is amended—  

(a) by deleting paragraph (b)(i);
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(b) by deleting paragraph (b )(ii) and substituting 
the follow ing—

“(ii) a trust company within the meaning 
of the International Banking and 
Trust Companies A ct;” ;

(c) in paragraph (d) by deleting the words “a 
licensee under the Offshore Banking A ct” and 
substituting the words “ a licensee under the 
International Banking and Trust Companies 
A ct” ; and

(d) in paragraph (e)(ii) by deleting the words 
“Offshore Banking A ct” and substituting the 
word “International Banking and Trust 
Companies A ct” .

13. Section 31 amended

Section 31 of the Trust A ct is amended by inserting the 
follow ing as subsection (6A )—

“(6A ) A  trustee shall maintain identity 
information on all the beneficiaries o f a trust.” .
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S C H E D U L E

1 . R e g u l a t i o n  4  a m e n d e d
R e g u la t io n  4  o f  t h e  C o m p a n ie s  R e g u la t io n s  i s  
a m e n d e d —

(a )  b y  d e le t in g  s u b r e g u la t io n  ( 2 ) ( a )  a n d  in s e r t in g  th e  
f o l lo w in g :

“ ( a )  s u b j e c t  t o  s u b r e g u la t io n  ( 3 ) ,  t h e  w o r d  
“ M o n ts e r r a t” o r  “ A l l io u a g u a n a ” ; o r ” ; a n d

(b )  b y  in s e r t in g  t h e  f o l l o w i n g  a s  s u b r e g u la t io n  (3 ):

“ ( 3 )  D e s p i t e  s u b s e c t io n  ( 2 ) ,  C a b in e t  m a y  
a p p r o v e  t h e  u s e  o f  th e  w o r d  “ M o n ts e r r a t” o r  
“ A l l io u a g u a n a ” in  t h e  n a m e  o f  a  c o m p a n y .” .

2 .  F o r m  2 1  a m e n d e d
F o r m  2 1  a n d  th e  I n s t r u c t io n s  t o  F o r m  2 1  in  t h e  T h ir d  
S c h e d u l e  t o  t h e  C o m p a n ie s  R e g u la t io n s  a r e  d e le t e d  a n d  
t h e  f o l l o w i n g  a r e  in s e r t e d —

FORM  21

(Section 344))

COM PANIES ACT OF M ONTSERRAT  

E X T E R N A L COM PANY 

A P P LIC A TIO N  FO R  R EG ISTR A TIO N

1. N am e o f  Company Company N o.

2. Address o f  Registered or Head Office:
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3. Address o f  Principal Office:

4. Corporate Structure

(a) Jurisdiction in which incorporated:

(b) Date and manner o f  incorporation:

(c) Period fixed for duration o f  company:

(d) Extent to which liability o f  shareholders limited:

4A. N am e o f  Shareholder Address o f  
Shareholder

Class and number o f  
shares held

5. Share Capital Purchased by 
Company

Redeem ed by 
Company

Class
o f
Shares

Number 
issued and 
outstanding

Amount 
o f  stated 
capital

In last 
finan­
cial 
period

Cumulative
Total

In last 
finan­
cial 
period

Cumulative
Total

6. Main types o f  business carried on and the date on which Company intends to 
com m ence any o f  its operations in Montserrat.

7. The Directors o f  the Company are:

Full Nam e Address Occupation

8. Docum ents attached are:
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(a) Varied copy o f  corporate instruments defining constitution o f  
Company;

(b) Power o f  Attorney in accordance with section 346;
(c) Statutory declaration by Directors;
(d) Statutory declaration by Attorney-at-law;

Date Signature Title

FORM  21

COM PANIES ACT OF M ONTSERRAT  

EXTERNAL CO M PANY  

A P P LIC A TIO N  FO R  R EG ISTR A TIO N  

IN STRU CTIO N S

Item 1:
Set out full legal name o f  company.

Item 2 and 3:
Set out address in full, such as street, number and i f  m ulti-office building, room  

number and postal code.

Item 4:
G ive date, jurisdiction and manner o f  incorporation and particulars o f  its 

corporate instruments, including the period, i f  any, fixed  by its corporate instruments
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for its duration.
Item 4A:

State the particulars required by section 344(1)(ia) of the Act.
Item 5:

State the particulars required by section 344(1)(j) of the Act.
Item 6:

State the main actual business or businesses of the company, and the date on 
which the company intends to commence any of its operations in Montserrat.
Item 7:

With respect to each director, set out first given name, initial and family name 
and full residential address. Also specify occupation.
Item 8:

An authenticated copy of each of its corporate instrument with up-to-date 
amendments must be obtained from an appropriate official of jurisdiction where the 
company is incorporated or deemed to be incorporated.

There must also accompany the statement the statutory declarations required by 
section 344(2)(a) of the Act one of which must include a declaration that the Company 
is a validly existing Company.
Signature:

A director or authorised officer of the company or an attorney-at-law shall sign 
the application.

Completed instruments, in duplicate and the prescribed fee are to be deposited 
at the office of the Registrar.

3. Form  24 amended

Form 24 in the Third Schedule to the Companies 
Regulations is deleted and the follow ing is inserted—
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FORM  24

(Section 356)

COM PANIES ACT OF M ONTSERRAT  

E X T E R N A L COM PANY ANNUAL RETU RN

1. N am e o f  Company Return for year ending:

Address o f  Registered or Head Office: Company N o.

Address o f  principal office, if  any, in Montserrat Date o f  Registration:

2. List any changes in corporate structure:

2A. N am e o f  
Shareholder

Address o f  Shareholder Class and number o f  
shares held

3. Share Capital Purchased by Company Redeem ed by 
Company
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Class
o f
Shares

Number 
issued and 
outstanding

Amount 
o f  stated 
capital

In last 
finan­
cial 
period

Cumulative
Total

In last 
finan­
cial 
period

Cumulative
Total

4. Main type o f  business carried on:

5. N am e and address o f  Attorney or Attorneys appointed under section 346:

6. Director(s) o f  Company:

Full Name Address Occupation

Date Signature Title
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Teresina Bodkin (Sgd.)
S P E A K E R

Passed the Legislative Assem bly this 25th day of Ju ly, 2013.

Judith Baker (Sgd.) 

C L E R K  O F  T H E  L E G IS L A T IV E  A S S E M B L Y
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