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" THE MUTUAL FUND AND HEDGE FUND ACT, 2008
{erinef 2008 |

.- L. A, Michel
 President

30th December, 2007

: ) AN ACT to provide for- the regulatmn of mutual fands and hedge funds and fand
- administrators carrying on husiness in or from Seychelles, tnmpeal theMutual FundAct, 1997
and teprovide for related matters o ) . )

ENACTED b}r the President and the National Assembly.

- PART 1 - PRELIMINARY
1. ThisActmaybecitcdastheMutual Fundand Hodge FundAct, 2008, -~ ~'ShonTide
2. InthisAet=— e T epreion

“accountant” means —
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{a) a persori who has quahﬁcd asan accountant by an :xammatmn conducted by
-any one of the following bodies— -+ .

) | . Ins".tituteofCh?rferedfﬂ;ccgin};;n;i;ﬁ:A‘éﬂ;gl@dand.wﬂes;

G | ;d;_;.snci'.ation ofCharteredCemﬁchccomtams ‘fUnited Kingdom);
< () Lns:im‘t_e&cmwé&éﬁgﬁé&mﬁéﬁ&;
) Institi:té;}fC'e"ni}ﬁ_edIfl_lbl_ic.Ac;:'(.mntan%sinIrela.nd;

) | Jygﬁt&teofChﬁrr'eredA;Quﬁténfsm Sco-tland;

s I.r.ms_t.iiut.éofCha:rtcf_edAc.wuntanlts.inAustfalia;

(vii)  Institute nf Certified Public Accountants in Singapore;

- (vii). HongKong Institute 6f Certified Public Accountants;

(ix)  SouthAfricanInstitute of Chartered Accountants;
L (x) American Inslitﬁ_te of Centificd Public Accountants; orrhe-
(x) . Canadian Institute of Charterednccbuntants,

T (B} . "1'Amember of any- other accoumancy body reccgmzed b}' fne Authonty as such :
R '.:farﬂlcpm'poscsofﬂnsAct, S i

andwhois atru_:rent mem’t':er in, good standing ofthatbody;

:

approved foreign administrator™ means -2 person bolding ¢ current licence or other
authorisation to conduct mutual firid administration 1ssued.under the’ 1aws ofa rccogmscd"

- junsdlctmn exempted pursuant to scchon 8(2);

“the Authonty means tbe Central Bank of Seychc]les esmbhshcd by the Central Bank of
SeychellﬁAct, 2004;
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1

Meompany™ means a body carporate wherever incmpdratgd orconstituted; '
“co'nstitutioqal documents” mesms—

(a} in the case of 2 company, the cernﬁcate of incorporation and: the
memorandum  and amcles of assocmnon or othiér mstrument of
mcorporatlon, .

© () .inthe case of a parhaersth, the ag:reement or other mstrument by whwh
" (hi¢partnershipis formedsmd govcmed : )

{c inthe case 6f'a unit trust, Lhe trust dced or other mstnnnent hy wh:ch the - '

umtu'usnsorgamsadorgcvemed, B i

; -%Court”means the Supreme Cau:d of Seyi:helles;' _ "

- custodlau“ mieans every person who holds the propeﬂy of a murual ﬁmd in safer -

keepmg,

“Jebt” medns an obligation of’ a company, Unit trust or pa:tr:ershlp to repay a pnnclpal

amount either without interest or with mterest caleulated ata ﬁxed, ﬂoatmg or

variable rate and together with or without aity othier entitlement, but payable in the
- event of the liquidation, termination or dissolution ¢f the company, unit tnist or
parmership otherwise than in respect of, and, unless othcrwise provided for by its

termns, in priotity to any payment relating fo & sharg, a"trust unit dr a paxmﬁsth_

interest of that compaity, unjttrust or paﬂnershxp as the casemay| be; - L
‘.‘d_qc;nncnt"m.ean; adocument in anty form a_nﬁ i;ncl'llxdés: U
{(a)  anywriting otiany mate‘riéj; .
by | apq;;k,. graph, drawing arother-pic_tq‘__riai represcntauon orimage;

(¢} - information recorded or storsd by any eleotronic or ofter technological
© means and capable, with ot without the md of any cqmpment, of bmng
_. reproduced; o o

L

. “dcilar”or“S"means!heUmteﬁStatesdcllar L

“equity interest” méans a share, tiust unitor -partnérship interest that—
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{2)  carries an entitlement to partl":pate i the proﬁts or gams of the comparny, unit -
trust orpartncrshlp, and, .

B i redeemabk or. re- purchaS&iBIe at the option "of the investor befors
cormmencerment of the winding up, termmatu:m or dlssolmmn of the company,
i umttrustorpartnershup, A

ut dpcs not inciudé a debt;

. “exempt forelgn ﬁmd" means & fund, holdmg 8 cugrent lin'enee ot olher au‘l:horlsatlon to -

operate as g mutual fimd issued under a‘.he lawsof a recogmsed jurisdiction, exempted
pursuantto sectwn3(14) .

_' “Eund a{hnunstratuf’ ineans a llcensed fund admmlsn‘amr or an approved fore1g11 '

administrator, as the case maybe

- ““ipd I:cencn meansa pmratc fund tictnce ora public fu.nd hcence ora professwnal find
licence, asthecase rnay he; . . ) .

““general paﬁner” meani—

{2y in: relanon to alimited parmmhip reg:stered under Lhe L1m1ted ParhcrshlpAct,
2003 a general partner, or .

) '{b) . inrelationto aparhwrﬂup constitoted under the laws ofa Iunsdmtmﬂ otherthan”
: Seychelles, a person who Wwouild be a general pirtner of the partnership if the
p:_irﬁ:ersmpwere const_ltutedundertheleltedPa:gmershlpAcl, 20&3, -

‘ﬁnveswz’ in relanon 10 & foutval fund, means the ho]der of' recmrd orofa legal instrument
representing an equity interest in the miuteal fund but does not mcludc 2 promoter or

_ operator

" “icensed find® mearis a mutnat firsd which holds a current private fimd licence ora public

fund licence or apmfesé.innal ﬂmd licem:_e,'as _tl'ie casemay be; -

'“hcensed ﬁmd admmlstratm’ .mieans any ‘person holdmg a- Seychelles fund

administrator’s licence orresmcred Seychelles ﬁmd admm:stmofshcenoe o

“licensed pr_ivate-flmd_”means 'an_:uma_] ﬁmd which ho]ds aurrent private fund licence 5

“licensed public fond” means amufu_a] fund whichheldsa cu'rréntpublic fund Heenee; -
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“licensed professional ﬁmd” means 2 mutual fund Whlch holds a curtent

-_ professmnal fl.mdlrcenca

“Minister” means the Minister of Finance;
“mi.rrual'fun -

(2) meansa company, u_ml trust or- pa:tnershrp that collects and pools
‘investar funds for collective ipvestment ‘purposcs including hedge
fund purposes or with the aim of spreadmg investment risks, and .
issnes equity interests enabling nvestors in the mutual fund to .

- receive or have the right to.receive a pomon of proﬁts ot gams
) derwed from the mve:stments, and

(b) includes- -

segregated into drﬂerent funds or sub—ﬁmds

(if) .a he__@ge‘ fund;

“mutusl fund adm:msu'anon", in reIanon fo a- ml.rma] ﬁ.md, means to managc .

- (including to control all or substartiaily all of the assets ofthe mutal find) or to

. administer the mutual fond, or to provide the principal office of the mutual fand:

in Scychcllcs orto providean operatorto the miumial fund, but doesnot _mchlde—

{a) the proviéion ofa registe_red office 1o a mutnal fund with or wﬁthout .

company sceretarial services-and ancillary corpordte services

-- - (including, without limitation, acting as a registered agent undér the O

Intemanorm Busmess Cmnpames Act, T 994),

' (B} in relation to 2 mutual fund; the mamtenance of a.ny register of
equity interesis or the filing ahd -payment of -fees under the
- International Business Companies Act, 1994, Companies Act, 1972,

Act, 1994 or'the Lllmted ParmershmAct, 2003 asthe case may be;’

{c) custodlan-semccs;_ :

“oﬁ‘enng document”, in. relation to a mumal fund, means a document or’
serics of documents by which cquity-interests in. the mutual fund are-

. -offered for sale of persons are -invited to subscribe for or purthase equity
interests in ~ the mutnal fand, - “but” does not inciude any

.(i) an umbrclla ﬁmd whcsc cqurcy interests are split or'

the Companies {Special Licerice) Act, 2003, the Intemational Trasts -

53.
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. other notice, c::cu]m:, advcrt\scmcnt, letter or othei communication u&ed in relation to the

offer for sale of any equityeinterest in the mutual fund or the invitation 1o any person to
subseribe for or purchase any. equity-interest il the mutual fund if, before the offer or
invitation is taken up or accepted, the prospective investor is given the opportunity to
.consider en offering document containing the information required by section 7(2);

- “offiver” means—

. (a)  where the relevant 'eﬁmy is. a company, a director of that company or an
T -7 alternate ditéctor and any other person designated an officerof that company by
“its consnmtmnal documents , by resolufion of dlrectors or other instrument;

by - _Whe';:c the felevant emity i_s aa__mit trust, a'trust.ee of that frust;

(¢} where the relwam enmy isa par‘mersmp, a general partne.r in that
' partnership;

-“opefatot”, in reldtion to a mutu_él.ﬁmd,_ means —

{a). . '.whera the mu‘ual f\md is acampany, 3 darector of that company or an alternate
. director and iy other persen designated an officer of that company by its
constltutmnal docmnents by resolution of directors or other instrument;

® Whﬁ_'_e the'mutual ﬁmd is aunit trusi, atn_:éte'e ofthat ti'us‘t;

. () ~wherethe mutual ﬁ;ﬁdis aparmm'khip, a genei“al panﬁ_er inthat partﬁership; ’

- “partnership” meaﬁs a limited parinership registered tmder the Limited Paﬂ;rlersh.lp Act,”
- 2003 or.a limited- pammhlp uo.nsnmtcd under the laws of a jurisdiction other than

Seyche]les

“person’” mcludes an mdmdual, a mutual fund, any company, partnership, unit trust,
trustee or other legal ennty recogmsed as’ such under the laws of another country or
_]unschctron .

o nva te ﬁm e c'yx“m‘ivate' mutl_lal fuﬁd.”means amptual fu.lld—- )

(a)y the consutuuonal documents of whlch speclfy that it w11| have no mere than 50
investors; or

by the constitiitional documents of which spemﬁ; ‘that an mvltauon
to the public to subseribe for or purchase equlty interests in the mutual
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fund is prohibited, a:ad prowde Ihat A mvztation to the pubhc shall not

) have been ma.de

@ - ifitig made toa spemhecl pcrscn or spec1ﬂed ascertamab]e class -

of persops and s not caleulated to résult in eqmty interests
becoming available taol‘.her persons or

amithe mvestor or -

whichis desigm_tedagapﬁ\rate_ ﬂmdby_reguiatiom;;

“private fiind licenice” means a licence granted urder section 3(4) for a private fund;

‘ﬁpmfess{cnal mvestor” meahs-apersqn_— o T

@

)

_ (C)

@

whuse ordmary busmmis or employmem mvolves whcthcr for h]s own.
_account or the accounts of others, the acquisition or disposal of property of. - -
’ the same kind or substantlally the, samek:md as the pmperty ofthe relevant .

who has a niet worth, whether individually of jointly with his spouse,
exceading $1,000,000 or its equivalent in-any other convertible currency,

and has signed: adeciaration 10 such eﬁ'ect and ctmsmung to be t:eztcd asa

profcssmna.l investor;

a bank llcensed under the Fmancml Institutions Act, 2004 or undcr thc

o mcogmsed_]unsdlctwn,

- (e

®

' ‘profcémonal fimid™ means a mutual fund the eqmty interests of which can, only be
acquired by profcssmnal.mvestors and in respect of which the initial minimum .

an insuance compemy licensed in Seychelles or under the cmmp(mdmg
lawofa recogmsed _]uﬂsdmtlon of

a secarities dealer or stock broker llcensed in Seychc]jes or undc:r the
compondmg law ofa recogmsed Jmsdlc‘uon,

. invéstment per.investor is not less than $100,000 or its eqmvalent in any other
convemblccm'rcncy,

-55

corresponding law ofa recogmsed pmschmcn . ' . -
a mutual fu.nd licensed under this Act orundcr Lhe ::on'es;aondmg law of a .
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.I “pmfesstona] ﬁmd hcence” meansa 11cence grantcd under section 3(4) fora professmrnal

fund,

“pr_ommer", in refation to a muhial fund or proposed muinal fund, means 2ny person
‘whether in or cutside Seychelles who'causes the preparation or distribution of an offering
document in respect of the fuutial fand or proposed mutual fund but does not mclude a
lawycr oraccountant acting for oronbchalf of such aperson;

. ‘pubhc fund” of “pubhc murual fund” mea.ns any rrtual fund whlch isnota prlvatc fund
or aprofessmnal fund;

_;fpublic fund licence™ means s: iicm'ce-gr_anted under section 3(4) fora pu'in'c ﬁ_md;

“fecognisédjuﬁsdicti qnf.’.m.aans_é reco gﬁisedju;i'sdicﬁcn listed i.n Schedule 6 to this Aci;

“restricted Seychelles ﬁmd adm1ms1:rator‘s licence™ means a llcencc gramcd under section
1 (1)(b), o - .

: “Scychcllas find admmlstrator's licence™ means a licence g;ranted undcr section

11 (1)(&}

. share’ MSETS & share inthe captta] ofa tmltual fund and mcludes; an interest in a mutual

fund partnership and a trustunit il amutual fand unit trist, and in each such case meludes.

any equity mterest

“trustunit” means a unit of participation in 2 unit trust; _

“unit trust” means a trust established by a trustee which, for vahuable consideration, issues
trust units in profits or gains arising from investments madeé by the trostes of the trust, and
includes an international trust forrhed urider the Internaticnal Trusts Act, (Cap 102A)ora
trust formed under the ]aw ofa recogmsed 1 sd1c110n which recogmses trusts;

_ _"‘underwﬁtér’_’ means a person wiw -

' (@) as pnnmpa! agrees to purchase shares issued by a mutual fund w1th a v:ew to

offering them tothe puhhc oz

" {b} as agent of a mutual ﬁ.md oﬂ‘ers fm' sa]e or sells to the pubhc shares ssued by i
: ‘the mutual fund. . o
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" PART 2- LICENSING OF FU.Nbs

3. (l) No mutual fund shall, unless exempted under subsection (14), operate m or from Licensing
Seychelles exceptunder the authon’sy oﬁ and inaccordance Wlth a fund hccnce

(Z)Afzindli_cencemaybegramedtoé L .I o cas

{a) & company ‘Incorporated-in Seychel]es ora recogmscd _]urzsdlcnon, -including
i vrithout limitation, a company inoorporated under‘the Interational Business
Companies Act, 1994, s company incotporated undes the Companies Act, 1972,
including 2 company-incorporated in accirdance’ with the Companies {Special”
License) Act, 2003 or a company mc‘oxpora.tcd under- the Protected Cell
' CcmpameﬁAct,ZO%

(b) a limited 'parmcrship registered in Seychelles or 2 recognised jurisdiction
mciudmg without Jimitation, & limited permersiup reglstered under the Lu'mted
PannersthAcr, 2003;

{c) -a unit trust rcgistered'in Seychelles or a reccgﬁiscd jurisdiction, ihciudjng,'
without limitation, a umt trust reglstered undcr the International Trusts Act,
1994.

(3) An apphcat:on fora fund hcence shall be made in such form as the Authonty may Cap 1024 .
_ prov:de in accordance with Schedule 7 and shal! be accompanied by— .

S {@) a currcnt or latest draft oﬁ'en.ng documcnt in relatmn to the mutual fimd, which
document shalI mcludc—~

‘(i) adescription of the equity inerests of the fund in-all - material respects
and contain such other informationas isnecassary to enable a prospective
irvestor in the fund to make ari informed decision as to whether or not to
subscribe fororpurchase the equity interests;

(i} in the case of a public fund, all the mformatlcn r;equu'ed under section
T2y .

(b} certified true copies of the .ccnstitut'ional ‘docutnents of the applicant or such
other proof as may be satisfactory to the Aiithority that the applicant is lawfully
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constituted under the laws of Seyche]les or the !aws of a recngmsed
junsdlctlon o -

. ﬁnlcss the Authority reveives satisfactory proof that the equity interests in -~ -

the applicant or its controjling shareholder or beneficial uwner are listed on-

. astock exchange in 2 recognised jurisdiction, a personal guestionnaire, in

such form as the Awthority shall require by each—

o directb'rbfan applicanaﬁma company, ifappﬁcable;

{ii) '; gcnera] parmer of a mmual fund pa:mers}up (or d1rectors of the

genera.l partnerifit is aﬁompany 3, if apphcable

i) tn-l.s'_teebf a mutual fund unit trust (or directors of the trusted if it is a
_company}, ifapplicable;

(&) written consent by fhe proposed fund administrator for the fund, stating,

(&

@
Coe reqmreforthepurposeofdetermmmgﬂ]eapphcatmn

@

inter alia, its consent to act and the name of the fund;

whitten consent by the proposed anditor for the fund, stating, Per affa, its -

consent to act as anditor of the fund and the name of'the fund;

any other supportmg #iformation or clocuments s the Authanty may

payment ofsﬁcﬁ:applicatibn feeagsetoutin Schedule 1.

@ Upon recmvmg an apphcatmn unde'r subsection (3), the Au\‘.homy may, atits

dmcretmn, grantorrsfusa the ]mence apphed for.

{5) Without lmntmg the Authontys dlsmthon in rcspcc’c of granting a hccncc, the
follomng shailbe considered by thé Autherity in dea]mg withan apphcatwn -

(aj whether ﬂlé'apﬁlfcant isafitand proper person;

‘(b) whether each opéraior, promoter and administrator of the applicant is a fit -

and proper persor;
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®

(2)

LY

{6) For the purpcses of subsection (5} and m detenmnmg whether a person sa fit a.nd

whether the admmxstranon of the fund w111 be undertaken by pexsons who have

sufly clentexpertlse fo a.dmmlsterthe fund; --

whether the busmess of the fund and any offer of eqmty mterests nitwillbe -

carried outin aproper mannet;

whether 'ﬂ}eﬁiﬁdisineompliauee with this Act;

?&{hether the fi Lmd_ st and prepertq be eﬁﬁrqw?ed'es S lic_:e__nsed__fl_.md;_

that the custodla.n ofthe fundis a hcensed bank under the Financial Institutions
Act, 2004 or a licensed trustes serv1ces provider under the Intematlonal

Corporate Service Providers Act, 2003, or such other financial institution or

person moroutside SeycheHes asmay be approvedbythe Authonty, '

.that the ﬁmd's fund a.dnnnlstrator is separate ﬁ'om and mdependem of Lhe
. cmtodlan

that the investors of the fund are entitled to have their equity interests redeemed -
or purchased by the fund in accm'dance wrth the constltﬂtlonal dotuments of the
furid,

-
a

prc:per person, regard shall be had to—

(@)
_ .@
®
_(d}

©

- the person s prob1ty, eompetence expenenee and soundnees of Judgment for .

fulﬁlimg the mpmslblhtles of the relevant posmon

the dlhgenee with which the person is fulfill]ng or is lxkely to fulfil those
respensibilities; .

the persen's educational and professwnal quahﬁeatlons and membership of
professmna] or mhe-r relevant bodles,

the person's knowledge and understandmg of the’ 1ega1 and pmfesmonal '

obhgamnswbeassumedorundertaken, :

any evidence that the person has 'comitte_d' ahy offence involvmgrdishonesty

" or vielence or contravened any law designed {0 protect members of the public
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"from d1shonesty mcompetence malpractice or conduct of I:hsr.:harged or
undlschargad berkiupts or otherwise msolw.nt pErsOns. |

) The Authority may g\"an’t & fund Yicehce S\lbj ectto such condnmns a #tdeems ﬁt and -
the Authonty shalthave puwer at any time’ to- : )

(a) alter or waive or revoke 4 hcence or 1mpose edditional conditions n 2
' I:ccnce asit deems ﬁt N

(b} sub;ect tothe provisions of this Act, w0 convcrt one t)'pe of ﬁmd hcence mto
anothergype of fund licence.

(8) The. operator of a hccnsed fund shalT engare lhat in carying on business in or from

" Seychielles the ‘mutual fund cu*nplues with the conditions contained in its fund licence, and a

person who contravenes this prowslon is guilty of an offence and hable on conviction to g fine
cf $50,000, .

(%).A persor: shall not, in relation 1o an application for a fund licence, supply 1o the

- Authority iriformation that the person knows ot should reasonably keidw is false ormisleading,

and a person who cantravenss this prowsmn is gulty of af oﬁ"encc and liable on cenvictien to

. a ﬁne ofszs 000

{10)The Amhomy may) refuse to gmnt a fund licence in respect of‘ a mutual fund with 2
namc fhat—

(a).' 1is 1dm1:ma1 to that of any ccmpany, fiim or other entity, whether in or.
* outside Seychelles, -or which S0 nearly resembles the riame of such
company, firmor other entxty asis hkely todeceive;

b s hkely tosuggest, falsely, patronage ofor connactmn wﬂh some pcrson or
: aurhonty, whetherm orcutmdc Seychelles; . i

) is lLkely 10 Suggest, falsely, thatthe fund has 2 qpec}al statis in relation to or
derived froma govennnent, or

L . ) .
) is otherw ése, i ﬂle'épiﬁion ofthe Al;thor'rty, misieading orobjectionable, -
(I Ifinthe Aﬁtnority s opﬂmon, amumal fundis carrying on or attempting to carry

on business in or from Seychélles using any name or part thereof in breach of subsection
{10)(a) to-(d) or that the Autherity would have refused under subgection (10), the Authonty

. may difect Ihc mutizal fund to change its name t0 2 hame approved by the Authority. .
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{12)The operator of a mutual fundlshall ensure thatthe fiind comphes with any direction given

* under subsection {11); and a person who contravenes this provision is guilty bfan offence and liable
_ on conviction to a fine of $25,000 and $100 in réspect of each day dunng the pemod in whlch the
‘ mutual fund fails to comply with thc direction.

(1 3)No persom, othe'r than a person granted a fund licence or an exempt forelgn fund or'a

person otherwise appmved in wntmg by the Authonty shall— )

(@)

(1)

and any person y who contravenes this gubsecnon is gullty ef an oﬁeuce and hablc on conwctlon toa’

ﬁneofSlOO 000,
(__14)Amuma1fuﬁq_-
.(a)' which is a.dmmlstercd by a perscrn hcrIdmg a Saycha]lcs fund admmlstrator’s -
ficence; and -
{b) - ~which is mcorporated or otherwise established and domlcllzd nu!mde Seychelles;
and [— . _
() inrespectofwhich—
D the imitial mrmmum mvestmentpermvestons notlcssthan $IOO DUU or its - :
: eqmva.lent inamy other convertlble clurency, or .
{ii}  the equ1ty interests are hsted on'a stock exchange of a recogmsed
_;unsd.lchon and ) .
. -{ﬂ) which has provided evidence satisfactory to the Authority showing -

nse the words mutual ﬂmd” “hedge fund” or “unit trust" cither in Enghsh ot any
other language in the name, degcnpnon_ort:tlc under thch that p&rson is can'ymg -

on busizess in or from Seychclles; or- -

make any reﬁresentaﬁtm n any advartxscrﬁcnt; ‘gircular, letter,I e-nail or other
document that the person 13 ca:rymg on busmcss as & mutual fund in or from
Seycha]les . .

(i thatthe fund isin good standing and holds a current litence or othcr required

authorisation to operate ss a mutval fund issucd under the laws of 2

recognised jurisdiction; and



.62 - " Supplement to Oﬁfcial Gazette . © " [14th January 2008) .

Gi) comp-iian_t_:_e with paragraph (c); and
(e} which has received written notification from the Authority that the Autherity has
:approved the fimd's application for exemption from seetion 3(1) ofthis Act,

shallbe exerript'ed from subsection{1).
(15) _Anapproval of exemption by the Aﬁﬂmﬁty under subsection (14)(e) shall be velid fora

period of one year from the date of the notlﬁcanon unless it is sooner revoked by the Authority under
the prowsmns ofthis Act - - )

{16y Whenan applicaﬁbn is made ninder subsection {14) for exemption from section 3(1), the
applicant shall; in addition to fuifilling the requiremcnts of subsection {14)—

{2} pay an exemption application fee set outin Schedule 1;

{b} inform the Authority.in writing of the namie of the ﬁmd, the address of the fund's "
registered office overseds: and the address of the fand’s prineipal place of business -
overseas,

nn ﬁ.n excmp’t:on granted by the Authomy o an ﬂxempt fomgn fund under subsecuon (14) ..
shall bc renewed annually upon— L =

- (@) the payment of ah annual exemption renewal fee asset out in Schedule 1;and
(b) thelodgement with the Authority of ~
: (i)‘ e declaration nfcomplianceby it inﬂm-fdrm specified in Schedute4; and

{i1) up todate ewdence ofragula‘mn ass forelgn fund as referred to in subsectlon :
. .

(18) The provisions of section S(ﬁj to (7) shall apply mutatis nadandis in relztion to late
payment ofany fees paydble to the Authority by an exempt foreign fund undef subsection (17).

401) TheAuthority shall keep separate registers for — o © Aabwryio
T o ) . : kesp register
i (a) licenscdprfvate_ﬁmds;

(b) licensed public funds; .

(©) " ticensedprofessional funds; and
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(a)

™

@

fund —

©

D

@

)

{2} The registers kept under subsection (1)(a) o (cj shiall contain in réspect of ﬁlqh licensed -
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o{d) - %xemptfuréignﬁmds. i o .t

. o
the name ofthe ﬁJ.tid;

-

if the liccnsed fiind is mcorporatcd or othmwsc cs’ta.bhshcd in Seyche]les, the

reg:stercd oificein Scychcll&a )

if’ thelicmsed fundis not incurpérated or otherwi_s_e_'g'stablilshéd in Seycheil-es -

@ the name and address of the fund's agent fo_rsefvice in S__t:yché_lle.s; N

(i) the addxéss olf the fund's lfegisteréé aﬁ;ipé m.f:r_s;a«'is; I

) thename and address of—

) ﬁ)". each director of !hé"ﬁnd, ifthe fundis écnmpany, o

" (:':j_ eachn'usteeoftheﬁ.md,zftheﬁmdlsatmst,

@

© i) each general pa.rmer of’ t.hc flmd i Lhc fund 1sa11m1led partnershlp, .

- he dabe o_f commencement ofthe ﬁ.mclilcence; o

thc status of the fund, with reference to whether the fund hag a current fund licence
onrnot, and, ifthe fimd hashad its fl.mdhcmcc ca.lmclled, the date: of camcella.tlon,

(€3] The reglster kept under subsection (1}{:1) Shall contain in respect bf esch exemptforelgn -

thémameofeschfnds .- -
theaddress of the fund's registered office overseas;
Ihcaddrcssofﬂ)efund‘k;l;ﬁncipal_plmofbﬁsiuﬁssowfsw'; R

the ' junsdzcuon in which thc fund holds 2 - licence or other requmed
aruthonsanon to operate as a mutual fund -and, if the Auﬂ'lonty is aware -that

*s .
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. the ﬁmd haghad sucn llcmcc ar othcr rcqmred authorisation cancclled, ﬂlc clate of
cancellanon,

fe) “the status of such fund, with rr:_féfence to whether the fund has & current approvalby
the Authority in respect of exemption from section 3(1} ofthisActor not, and, ifthe [
fund hashad such cxcmpt:on cancelled, the date of cancellation. :

(4) The registets kept under subscctwn (1) shall be in sich fmm as the Authnnt}f ray
determine and shall be open to pubhc ingpection during, orclma:y office hours on payme:nt ofafeecas -
set out inSchedule 1. : .

: (5) Any person, on payment of  fec as set out in Schedule T, may request the Authority fora -
. declaration of official search under the seal of the Awthority in respect of any llcanced fund, which
~ chall contam the mmrmahon referred toin: subsecuon (2)(a) to (ﬂ

{6) Any person, on payn:ient of a fee 2s set out in Schedule 1, may request the Authority fora
deéclaration of official seatch under the seal of the Authority-in respect of any exempt foreign fund,
w]-nch shall contain the information referred to in subsccnon (3)(3) to(e).

- 5. (1) A fund hcence shail be vahd fora period of one year from the date of i ssue, unless it is F“m ‘g .
1CeTICE an

soonerrevoked by the Authority undet the provisions of this Act. : anual fics

{2) Anannuallicence feeas specxﬁed in Schcduae 1 shall be payablc tothc A!.rthonty inrespect . .
of each fund hcence, from the date on which the licence is issued. :

.

(3) Afimd licence shall Be ériewable annually upon—
e (') --ﬂicpaymcntoftﬁcamuﬁ-llicczlq:facreféﬁcdt‘binsubsection(‘l);aﬁd

(b) © the loclgement withthe Auﬂwnly ofa dec]arahon of compha.nce by Lhe Heenses in™
the form specified in Schedule 2. . .

(4} Upon the expn'anon of 5 fimd Ilcence there shall be p&yable to ‘the Authonty the a:mual

’ hcence fee assetout in Scheduie 1. N - -
{5)If the anmual hcence fes is not paitl on or before the due date in gach year, t.here

shall be payable an additional fee equal to one ‘twelﬁh of that anaual hcent:e foe for
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eachmemth or part thereof during, whmh the annual hcence fec and any addmonal fee imposed by this
- subsection remalns unpaid. .

{(6) The Authority may, for good causc “watve any addmonal fee. meosed by virtue of -
‘subsection (3 -

1€ Any unpaid fees may be sued for by the  Aunthority-as & civil debt and the Authority may
reiquire, and the Court may order, the paymcnt of any . addltlona] fees accrucd in respect. of lare' .
paymem . o

Coe(D) Alizensed fund which isnot mcorporatcd or otherwise estabhshed it Seycheiles shallhave Spwal
an agent for service ini Seychelles, which agent shall be a petson leensed mnder the Initernational m“m‘é

Corporate Service Providers Act, 2003 or under the Fmanma] Instmmons Act, 2004 or oﬂm‘mse other dufies -
approved inwriting by the Aulhomty . .

@ Bvery l_iccnso_dpublic find shall ha\'reinoz lessshan--

(a) o natural persons as dlrecmrs, in the case- of a company, whrch is rﬁ-ndent it or
. _outszdc Scychcilcs ) . :

{b}  two natural persons as genera.l partners or.two namra] persons as d1rectcrrs ofoneot
. mote cofporate general pattners, in the case of a partnership whmh is reSJdﬂnI mor
outsuic Seychelles .

- {g)  two nature] ,perso'_ns.a_s_. t:ustei%: or two natl._lral_\ :persons as ‘directors of .601pqratc o
trustecs,i'nt_hecascofa.unittrust,_whi'chisrﬁidmt'iﬂorout'sideScychclIcs_.. o

13} Alicensed fund shall notify the Auﬂ'lomy in Writmg of any of Lhe followmg chauges wnhm .
fourte»en days of anysuch change occumng— .

{2} inthe case of a Heensed fund incarporated or otherwise established in Scychc]les a -
cha.nge inthe add.rcss ofits rcgstercd officein Seychelles,

(b) _mthe case ofa hcensed fimd wl-nch is not mco:porated or otherwme esmbl:shed in
Seychelles, a change of its agent for semce or of the address of such agent in
. Seychel]es, i - B

(¢} inthecaseofa ]—ice.nsed find which is not incorporated or otherwise established in
Seychelles, 2change of the address of the fund's registered office overseas; ’ ’

dy  achangéofname or address of -
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(:J:- : éac.:h directm_'ofﬂ.'le_ﬁmn‘, ifihe fundisz compa.n.y;
(i cﬁc‘-.htmstceéf{l{eﬁmd,_'i:_ﬁae_ﬁmdisamt;'
(i) each géngmp@;o_ffhaﬁmd,i_fmémﬁdisanmit_edpamership, '
- (4)Every 1;;5&:3 fmd_shm- "

{(g).  maintain adequate accountmg records and prepare {i fi nanclal statcmcnts in rcspect
' " .of each financial year' in a.ccordancc with gcnc'rally acceptcd a.ccountmg
pnnclples, and .

(h} make snch accmmtmg record.s and fmancml statements avaﬂable for axammatwn_
. - o by the Authonty orany person du]y authorzsed by the Authonty -

: 5)Eve1}r licensed pubhc fund s‘hall msure that .capies of its annual sudited ﬁnanmal
statements are prowded to, or made available for exammahonby allits mvestors )

(6)Each licensed fund shBlI ]-18\"& its éocounts audited.énﬁually byan audit'qt..

. -

{TJNét\ﬂﬁmhandmg any other written hw a licenged fund wh.lch 15 mcorporafed under the Cap4do

Companies Act togy, instead of appointing an duditor licensed in Seychelles, appoint a foreign anditor
and file its accounts audited by the foreign audltor p“owdcd that such forelgn auditor has been

o -apprwcd bythcAuthonty in writing,

(S)A Tlicensed fimd sha].i send its audzted accol.mts in mpect of each ﬂnanclal year to the.

: Authonry within four months of theend of that financialyear or wlthm such extension of thatperipdas

thcAuthonty may allow,

(9)A Ticensed fund shall at al] times know and be able to identlfy fts mvestors and be able ta.
identifythe bcneﬁcml owmners of its mestm’s whmh are: cempames or otherenmres

i ('i 0YEach operator shall ensure ihaf the fund complies with subsections (1} to (93, anda person
wheo contravenes this provision is guilty of an_o_ffcnce and liable on convictiontoa fine of $25,00_0A-

(II}An exempt foreigh fund shall motify the Authenty in writing of any of thc following
changes within fourteen days ofits occurrence— - ) -
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(a) = ch‘an;ge of the address ofthe find's principat plééé_.of businc$é overseas;

- () achange ofthe address ofthe find's registered oﬂ“xcé.overseés, o .

(12) An exempt fore1gn fund shall send its audited accotnts in respect of each financial yearto

the Authority within four months of the end of that fi nancial year or within such extension ofthat ~

period as the Autherity may allow, unless the Authority, having received satisfactéry evidence thatthe

exempt foreign fud is not required by the law of the recogmzed jurisdiction in which it is anthorised

* to-operate to submit such accounts, exempls b}' written ncmce ‘Lhe exempt fund from the apphcatlon
of this subsection, ) . ) o

{13} An exempt foreigu fund shall immediately hctlfy the Authority in writing if its licence or
. other required authorisation to operate asa mumal fund in 2 recogmseg Jurisdiction is revoked o
. cthermsetwmmatﬂd t _ _

. {14) The operator of an cxempt forcign fund shall erfvure that the fund comiplics with
' subsect:ons {11)to(13), and & person who contravenes this prov:smn is guilty of'an oﬁ”ence and liahle’
oncm\ﬂc'twntoai'ncofﬁ() 000 L

7.{1) Wthout prc_]udlce 1o the provmons of scct:on 3(3)(a), a hccnsed publ:c ﬂ.md wh:dh Publie ﬁmds'_
mtendsatanynmei’ documgnts .
. EII:\.

(@ to ma.k.c an invitation: to the public orany sectlon 'thereof to subscnbe foror: purchase
eqm.ty interests in the mutual fund; or .

{6} o make a material cha.ngc o an. oﬁ'cnng ducumcnt prevlously approved by the
Authonty,

sha]l pnor to makmg such mvnatmn or matmal change as lhe case may be, ﬁIe the proposed oﬂcxmg
décument or amended document as the case may be, with the Authority for approval and, except for
any offering document filed with an jnitial application for a public fund lwence, pay to the Authonity
the apph::able feeasset outin Schedule 1. '

(2 B{«eryoife:in"gaocumcntpublishedandersqbsecﬁon(i)shan-conmin—

{a) . thenameandregistered address ofthe fimd, the address of the fimd's pnnc;pal office
in Seychelles and, whera apphcable, the fund’s prineipal office ousside of
Seycheiles,

& the ;unsdmt;cm and date of form aﬁon of the ﬁmd, with an mchcatlon 0f its duration if
: limited; .
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© pa:rti:_:ﬁ]afs‘ ofthe ﬁmd‘sinvestﬁiqn: objectivas and policy;

(@) f:ar'ti c_ula-.ts of any investment restrictions;

© pazéicmmofmer_iskfac'tarsofﬂmﬁmd; _

{f) 1fany area of investment of the ﬂmd may reasonably be considered to be ahxgh tisk

| 2T¢a, aWAming to that cﬁ‘Ect, a.nd a descnptl on ofthe nsks nvelved;.

i
fij)
] .'ﬁw

()

-

) ﬁiﬂnames and régisteredaddress‘és of the folluwing .personé;—

the directors or res:dent tusies or gencral partner of the fund, asthe case may
be; : :

the fund administratot;
the investmentor trading manager or managers; .

cach agent, d1sl:nnutor or underwriter if any, amhonsed to processor receive;

- ap‘pllcanons tobuy an cqulty interest in the find;

&

i)

each investment orfr‘adiia,g advisor, ifany; -

custodian; : ' -

{vi)) the auditors;

.

(h) ifthe fundis listed o7 proposed to be listed, thereievant stock exchange;

(i) the following charactéristis of the equity imsrests inthe firid—

0

N

(i)

maximum end mi‘nimmn aggregate amount of o'ﬁ't-;ﬁng; :

mlmmum investment, if any, and max:mum investment, 1f any, for each
mvestor' . .

description of the dJEerem types of equlty interests, inchding their currency

-ofdenemination and ri ghts
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fiv} ﬁéqﬁency of valuation; ’
i) i’edemptiontimingsandtequi:emcnt_s;
iy the prqc'edure for subseribing forand _i'ed_ecnﬁng'of equity interests;
. C{ky the ci:cumstances.inwhi.ch redempﬁnn ofeéuity i_rite.tjéeﬂ:s_rﬁay be susple_n}iéd;
- the dlstrlbutiun policy and the approxzmate dates on w]nch dlsmbutlons 1f any, will
bcpaud, -
e - (m) the amountsof al} fees and charges payable bya.nmvestor, mcludmg chaxges lewed
oo on subscnptwnandrcdempuon and, mthe case ofumbrella ﬁmds, sw;tchmg, e
(@ the fnsnciel yearof the fund;
{0} ' parﬁculars ofwhat rcports a-nt_:l'or st&j.tcmmts Wil]__bé_ segl_: to j_nvé_stpﬁand when;. )
- (e} awarmng_to the efféct that the value of fund mvestments and the moomefmmﬂ]em
L -wheremcome is dIStrlhuted, may oo down as weIlasup, .
@ = recommendatlon to the effect that a prospecnve investor - ubtams expcrt and
©" " independent legal advice and taxation and investment advicé in refation to the'
- contemplated investment and on the content of the offcm;g dct:ument before o
PV applymgto acquire an equity interestin the fund
M ahst of the ﬁmd's oonsnmnonal documents and an address jn Seychelleswherethcy )
: ‘can beinspected free of chiarge orpu:chascd from the fund; R

" (1) astatement to the effect that the dircctors or trustees or general partner, as the case -

may be, of the fund, accept that to-the best of their knowledge, informatien and

belief, the information contained i inthe oﬁmngdocummt-ns accln'atc asat the daze '

~ . ofapplication.

{2 Where inan oﬁ'enng document any of the dlsclosures requm:d under section 7(2) cease to
be accurate ma material particular, the licensad fund: shall within 21 days of the - charige occurring
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publish an amcndmcnt to the oﬁ‘ermg dowment giving accurate disclosures and pmwde a copy of
such amendmentto each of its investorsand o the Authoﬂty

'PART 3 - FUND ADMINISTRATION

8. (1) Subject to subscetion (2), no person shall carry on tutusl fimd administration in or ffom
Seychelles or administer & licensed fund unless authorised 10 de so by a fund administrator’s licence

_ issned underthis Act, and & persori who contravenm this prawsmn is guilty of an offence and liable on

. conwc’sxontoaﬁneofWS 000.

Licersable
Arity

(2} An approved foreign admlmstrator which does not cc-nduct mutud] fund adnumstrat:on -

business in Seyche]les and -

{2) “has pr'mded evidence satisfactory to the Authority, estabilishinig that it is in good

standing and holds a current licence or ‘other required authorisation to conduct™

el fund admmisn*auon issued under the laws ofa recognised Junsdlctwn,

- (b) iz subject to a legal requxremmt ina recogmscd Junsdlcnon to prepare annual

audﬁed ACCOURS; and

() has recmved a written not}ﬁcancrn from the Auﬁmnt) that thie Aumorlty approvcs

its application for exempnon fiom subsccuon {1),

shall be exéinptéd from subsecf:cn ¢1). Forthe piiﬁ:iose of this subsection, administration outside
Seychelles of a mutual find licensed n- Seyc'helles does not constitute conductmg mutual fund
_ administratioh business i in Seychellcs

‘ (3} An gxmphmmdcr subsection .(2) shall be valid for a period of one year from the date of
issue of_ the netification, unlessit is soonerrevoked by m_eAuthprity under th_e provisions of thisAgt,

Y.

(4} When an épp]icatioh is made under subsection (2) for exemption from subsection (1),

the applicant shall, in addition to fulfilling the rcqmramcnts of subsecl:mn (2), pay an exémption
’ &pphcatmn fee assetoutin Schednle 1.

(5) _' An exeniption gratited under sﬁbéection &) shallbe reﬁcwed annually ﬁﬁdﬁé :
(). the payment of an anmual exemption feeas set outinSchedule I;and

(b ﬂlelédgem‘mtwiththeAuthoﬁtynf—
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.{3) - a declaration of compliance by tht: app\:oved forelgn admmlstmtor in the.
form specrf’ ed in Schedule 5; and - )

(itj upto da.tc evidence of regulation as a fore:gq fund admmxstrawr as rcquxred '
by subsection (2) {a). .

(8)  The provisions of section 13(4) to (6} shall mutatis mutandis apply in relation to late
payment of any foes payab]e W r_he Authority by an appmved fnreagn administrator under subsectton_
().

2. (1) Subjtut o subsectwn (2) a Seyche]les ﬁmd admmistTator s licence authonses theholder of Types o
the llcenccto caITy on murual fund administration in: resPem chan unlimited rumber of mulual funds. - alministe.
- ’ am‘s licancs
{2} A restricted Seychelles fund administrator's licence autherises the helder of the licence 1o
carry on miutual fund administration 501er in respect of the speclf'c mutual funds speclﬁed forthe -
" time bemg inthelicence. . . ) . .

10.An appllcanon fora Seychcllcs fund admm:sl:rator’s Ilcence ora restm:ted Seychelles fund Find
administrator’s licence shall be in such form as the Authority shall prowde, sha.ll state the pa.mculars “lmm
* asrequired by Schedule 8 and shall be a.ccompamcd by-" - - ] . :pl;f:;:em

@ certified true copies of the consntutlcma] documems ofthe applieant or such other
proof as may be satisfactory to the Autherfty that the applicant is lawfully
constituted under the laws of Seychelles orthe laws of a recognised jurisdiction;

o} unless the A‘I.lthonty receives sansfactory proof that the equity 1ntera5‘t5 in the
applicant or its controlling shareholder or beneficial owner are listed on.a stock
‘exchangeina recognised _]unsdmtmn a personal quesuonnmre in such fm‘m as the
Aulhomy shall reqmrc from tlme to tlme by-

() eachsharcholderand bene_ﬁéial owmer of the applicant;

(if). cachdirectorof the applicant; -

{e} amy other suppatting mformatlon or decuments as Lhe Authonty may reqi.urc for thc
purposc of de‘tetmmmg theap phca‘ﬂon -

(dj payiment ofsuch appl_icétion fee as set outin Schedule I,
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11 (l)Upcn receiving an appl:catmn under secnon 10, the Authority may, at its d:screnon Power 1o
grant or tefuse o grant ~ _ o _ . gt lieence

(8) aSeyohelles fund administrator's ficence; or

-~ {b) arestricted Seychelles fund administrator's licencs, -
asthe case miay be.

. (2)111 dealmg with an apphcatmn fora licence, Lhe Aii‘monty sh.all take into coumdmtwn =
" the followmgmatters - s

" {a)  whetherthe applicam and each of its directors are fit anc_i pxjoperpérsons;

{b) whether the applicant has adequate e.xpemse resources and facﬂltles necessa.ry to
propcrly administer riutual funds, . '

(B)Forﬁn:purposes of! wbsectwn (2) andin determining whether a persen s a fir and proper
persen, rcgard shall be had to the matters specified in paragraphs (a) to () of sectmn3(r5} : )

{4)The Authotity shall not granta Iik:ence under this section imless iti;satiaﬁ'ed that—""

{a) the applicant has, in the case of 1 Seychelles fund admmlstratm’shcence eltber its
: reg:stcrcd officeor aprmmpal p]ace of business in Seychellas .

b) . ir_1 the case _uf em applicant which is not i.rlcorporated ih Seychel]es, the applicant
- has an agent for service in Seychelles, which agant is teensed under the
Internationa} Corporate Service Providers Act, 2003 or the Financial Institutions

Act, 7004 o1 isotheTwise approved in writing by the Authority;

(®) anapplicant company haspotless than twa natura] persons s directors;
{d) “theapplicant'sname isnot—

(i) identical to that of any other company, firm or entity, Whether in or cutside
Seyehelles, or which so nearly resembles the name of ‘Ehe other cmnpany,
ﬁrm orother entxtyas i3 lzkely o decewe, .
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(#)  likely 1o suggest, falsely, patronage & o or: connecuon wlth S0Me Person or
: aut.horlty, whether in or outside Seychel]es or

{38 l:ke!y to suggest, falsely, that the fund has a spemal sr.atus in relatmn to orﬁ
-derived froma govemnment; . .

- (. otherwise, inthe opinion ofthe Authority, misleading orobjectionable.

(5) The Authonty may grant a Scychelles fund admm:strator‘s licence or a restrmted ’

Seychel]es fund administrator’s licerice subjeet to such conditions as it deems fif and the Authority

shall have poveer at any time to alter, waive or revoke -any. ccmdmon or impose any additional

. condmon as it deems fit.

! t6} 'Where the Authority gtants a licenee, it shall enter the particulars of the applicant in the.
- Tegister maintained by it uider subsection (9} and igsne a Seychelles Tund administrator’s licence ora <
resiricted Seychelles funid administratar's lu:ence, ag the case may be, showing the daxe on whlch the .

licenceis gra.nted

‘('?) A Ticensed. fund administrator shall, in carrying o the busmeﬁs of mutual fund
adm:mstl:atlon, comply with the conditions contained in its licence, anda person who wnu"avmes ﬂus
_provision s gullty of an offence and liable on cmmction to af tneof: $ 50, DIJO

(&) A person shiall not, in connection with an application for & llcence under this section,
supply to the Awthority mfermahon he knows orshould reasonably know is false ot misleading, and a.
- peTson who contravenes t‘ms prowswn is guJIty of an offence and hable on conviction to a fine of
'$25,GOO . .

(9)- The Authority shall keep sepatate registers of -
-(a) personsholding Seychelles fand administratcr’s.lice:.lces;

()  persons holding restricted -Seychel}ec fund eqmipi_mtor‘s licences; and

{c) approved forcign administators.

(10)The regmters requxred under subsectmn (9}(&) and (b) shall comam in rcspect of each
. lloensed fmdadmmstra‘tor - .

{2)" thenameofeachlicenses;
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iy in the case of a licensed fimd administrator incerporated or citherwme established 1 n
Seycheites, the licenses's remstereli oificein Seychelles;

“{g) in Lhe case of alicensed fund administratar wh1c'h is not mcorpurated or otherwme
: . _estabhshed in Seychn:lles - -

(1 thenameandaddressof the licensees agent for service in Seychelles; and
). the addressof the licensee's registered office dverseas; L
' {dy the name and address of each dirsctorand ahternate directar;

{¢) thedateof com}nenqetﬂént ofthe relevant fund administiator's licence;

J{f)  the statug of such licensed fund administrator, namely, whether it has a cuﬂ-cnt fund -
. administrator's licence or nof, and, if 1t has had its fimd administrator's Ilcence o
- cancclled, the date of czmce]lanon . '

*
i

(1 ])T'he Tegister reqmred under subsection (9)(3) shall céntain in respect of each approved
forelgn ; admmls‘trator - )

(a) itsname;
{b) the address of its registerefi office overseas;
(¢} the address ofits principal placé {ﬁ‘éusin_ess overseas;

(d) the jurisdiction in which it holds 4 licenée or btherrequired authorisation to operate -
- es a mutual fund administrator and, if the Authority 1§ aware that the approved
foreign administrator hashad such lcence or other required au\‘honsahon cancelled,
the date of cancellation; | :

{e)  the status of such approved foreign administrator, namely, whether it has.a current
 upproval by the Authority in respect of exemption from section 8(2) or not; and, if
the approved foreign admrmsn-ator has had such exemption cancelled the date of -
canccllahnn .
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(12)Thc registers kept by the Auﬂmnty under subsecmon (9) ‘shall be in such form as the ;
. Authority may determine and shafl be open to public'i 1nspectmn during oﬁ'i‘ce hours on payment of the -
fee spemﬁcd in Schedule T. . _ .

(13)Any person may, on payment of the fee specifiedin Schedule 1 obtain from the Auihonty .
a deglaration of official search ynder the seal of the Authority in respect | of atiy licensed fund -
'adm1mstrator, contaming the mformation reforred to in subsecti on{10). .

(14)Any perscn may; on payment of the fee as s:pei:iﬁcd in Schédulc 1, obtain from the
Authority for a declaration of official search under the seal of the Authority inrespect of any approved
foreign achmmstrator contzining the inform atlon referred in subsecﬁon {11}, :

12.(1)Subject to subsection (2), a licensed ﬁ.lnd,admmlstrator shall notissuc sharcs.and a person rund
owning or having an interest in shares in-such licensed fund ‘administrator shell not transfor or administrator:
otherwise dispose of or deal in those shares or that interest, unless the Authority has given ity written ow:ffsﬁi
approval to the issue, transfer, disposal or dealing, as the case may be, and any condmons of the ete,

-approval are compllad with.

- (2) The Autherity fnay, m respect of a licensed fund adfnmimtor whose shares ars publicly
.traded on a stock exchange in arecognised | uriediction, waive the obligatipn to obtam approval under
subsecuon (1), and any such waiver— ) .

{a) ‘shallbe Slej cetto the condmon thatthe hcensed ﬂmd administrator: shall, assoonas
. reasomably practlcable, notify! the Au’thonty of —

fi} any ghange inthe control ofthe licensed ﬁmd administrator;

{if)  the acquisition by any persen or group-of pe'rsuns. of shares representing
" moe than ten percent of the issued share caprtal or tatal vutmg rights in tha .
tHcensed fund a.dmmlstrator, .

(iii) . the acquisition by any person or group of persons of shares representing .
more than ten percent of the issued.share capital or total voting rights of the
parent company: ofthe licensed fund admmlstrator

(6)  shallbesubjecttothe condition that the licensed fund adminisn*ator shall, as soon as
reasonably practicable, provide such inforniation to the Authority, and within
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such period of fime as the Authority may require for the purpose of enabling an

agsessment as 1o whether persons acquiring control or anershlp of the lHeensed
fund administrator in any of the circumstances set out in subsection (2)(&) are fit
and prcper perscms to have such own ershrp and ccmtml and.

(&) shallbe saibjecﬁd such o‘thé'r'requiremems astheAuthority may deem necessary.

(3) Ary person who contra\f'c"xcs subsccfmn ( ]) or {3‘) is cuilty of an offence and liable on
convlctwn toafine 0f$ l 0,000, . i

s

L

{4) A licensed fund admmlstrator shalf nonfy the Authonty in wmmg of zmy of the
. foﬁcwmgchanges, Wxthm fourteen days of any such c’nafnge occ:\xmng—

; . . . . st . .._' % Yy ) . . .

{a) change ofthe address of its registered office or business office in Seychielles;

{b) inthe cascof a company which is fiot ﬁcorporated in Seychelles, changé of its
agent for service in Seycnclies ora changc in Lhe address of its agenit far service in
Scychellcs o

. noF

R

(5} Alicensed fund administrator shall not appoint an officer unless the Autherity has given

" ifs writtén approval to the proposed appointment or the Authority has exempted the licensed fund

adfninfstiator from the-duty to comply with this subsection, and & person who contravenes this

‘subsection is gnilty of'an offence and liable on conviction to 2 fine of $10,000. -

13014 seyéhellcs fund -a@ministrator's licence and 2 r_estricfed.‘séychencs”fund-

administrator's licence, shall each be valid for a peried of one year from the date of issue - 1mless it is
sooner revoked by the Authority under the Act.

{2) There shaltbe pryable to the Authority inrespect of' the period of one year from the date
on which a Seychelles fund administrator's licence or restricted Seychelles fund admmxstrator’s
licence is granted, an annua] licence fae spemﬂcd in Schedu]e 1. R

Fund adminisrator's
ficence renewal

(3) ASeychellw ﬁmd amnnlstrato'r‘s ]1cence orresmcted Seychelles find edminisirator’s

Imence shallberenewable ammually upon— )

{a) the payment of the ansrual Hicence fee, specifiedin Schedule 1; and o
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{b} the ]odgement with the Authonty of a dec1aranon of comphance by the Heensee in
theform specified in Schedule 3

{4} Ifan annual licence fee referred to in subsection (3)is not paid on or before the day of the

" expiration of the licence, there shall be payable am additional fee equal to one twelfth of that annual

licenee fee for each month or part thereof during which the anmual licence fee and any addmonai fee
imposed by this subsectmn remains unpaid.

L Sy The Authonty ™may, f'pr gﬁod cause waive any aclclmona] fee nnposed pursuant to
subscetion (4}

" {6) Any unpaid fees may be sued for by the Authority as a sivil debt and the Authority may )
require, and the Court may order, the payment of any addmona] fee accruad in respiect of late payment
.ofthe annual licence foe referred to in subsection (3) :

14.(1) Alicensed fand administrator shall bave itsacoounts audited annuelly by anauditor, . Auied

Ll

{2} Notwithstanding any other -written law, 4 licensed fimd administrator which is . .
incotporated under the Companies Act, 1972 may, instedd of appointing an auditor licensed in -
Seychelles, appoint a foreign auditor and file its accounts 50 audited prowded the fc-relgn auditorhas
been approvcd by the Authonty .

{3} A licensed fund administrator shzll send its audned accounts in respect of each ﬁnanmal
Jyear of the fund 1o the Authority within four months of the end of that ﬁnanc;a] year orw1thm such
“extension ofthat penod as the Anthority may allow )

. (%) An zpproved foreign administrator shall send its audited accounts in respect of each
Tinancial yewrof the fimd t¢ the Authority withia fourmonths of the end of that financial year orthhm
. such extension of that peried as the Authority may allow . .

15, (l}lfa Ticensed fund administator or an approved foreign admmstrator knows o has, good Fund

reason to believe that a licensed fl.md for which it prowdcs an affice, or a promoter or operator of such m'“"“" )
ﬁ.md— . . _ mq,,m .
demies

()" isorislikelytobecome unable to meet its:dblig&:ﬁoné'asﬂiey fall due; -

(b} isinbreach ofthisActor amy other law; or
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{c). is camrying on business in 4 manner that is oris likely to be harmful o mvestors in
or creditors ofthe fund .

the fund administrator shall give the. Authoxity written notice of fts knowledge or belief giving its
. reasons for that koowledge or belief, and a person who contravenes this prowsmn is gmh:j,r of an -
oﬁ"ence and liable on convietion toa fine of $ 10, UUO .

(2)11" a licensed fund adm:mstrator orf &n approvcd foreign admmzstrator i3 carrying on
“business in or from Seychelles using any name or part thercof'in breach of section | 1(4)(d) or that the
Authority would have refused by virtue of ‘that section, the Authority ma} direct the fund
administrator to change 13 nametoaname approved by the Authomy .

(3)The fund administrator and its officers shall ensure that it comphe's with any direction
given to it wnder substetion (2), and a person who contravenes this provision is guilty of an offence
and liable on convictionto a finc o $10,000 and of § 100 inrespect ofeach da}' during which the fund
- administrator fails to comp]ywnh the d}rcc’uon

(4) Alicensed fond admmistrator shall at afl umes know and be able to identify its clients
“and be able to 1dentify the beneficial ovmcrs of 1ts che‘nts W]nch are compames or other entities.

- (M Alicenssd ﬂnd admimistrator shajl'ensure- that—

(2) monigs or other assets that it holds for or on behalf of any entity for which it

- provides mutual fund administration se;rvices or -other client entities are

designaiéd and clearly identified as “client fiinds”, excluding any monies paid to.

the licensee for services rendered, products sold Or expenses mwrred by the
licensee;

(b} where any client ﬁmds”a.pe:ﬁ:éld'fof zi.'period excesding 30 clajrs they are Kept )
~ - separate from the licensed mutual fund admmlstrator's own monies in an accowtt .
des:gnatedasachent acccmnt, . :

- ey it ma.mtams separate accounts in its books of acoount in respect of any client ﬁ.lnds
distinguishing same from its oWn momes .

(6) Every licensed fnd administrator shall have a vritten agreement with each of its clicnts
setting out the terms and conditions on which it provides. fund administration services. Such
agreement shall include, without limitation, provisions relating to charging and calculation of fees,
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(?) Alicensed fund admmlsh‘ator oran approved forewn adm1mstrator shall prompi]y notafy N

the Authority if it becomes aware of —

{2) . any criminal action or proceedmgs having beencommenced against it or any of i its
. S officers;

(b) ~ any civil action or proceedings, Where the amount claimed exceeds $100,000,
- having been commenced aga.inst itorany ofits oﬂ‘lcers;

() =a conviction of the fund administrator or any of' its offigers of any offence relating
tCl— .. .

.(1) Iﬁutﬁal fumd ad.iﬁinistrati.on:;'
fii}  anybusiness activity;

{iii) '}I]Sl)lve];lc.y;'

.{'x'v).“ fraud ér'dishé_nesty. '

© (B} A licensed fund administrator or an approved forclgn admmlstrator shall promptly
nmrfyzheAuﬂ-nomyofauyofthefoHomng gvents— -

fa) itisnalon gar ableo continue in opm'atiﬁn as going concern;

(b}  detionis commencedto windup the find adﬁiinisujator;

{¢} & liquidator, teceiver or admmlstrator is appnmted in respect .of the fund

adm:mslrator,
4y a compositioﬁ orarrangernent is made with its crcdit_érs.

[E)) Every licensed fund adrmmsrrator sh all cnsurc that any complamt received by itrelatimg tu
* theconductofits businessis-

@) acknowledged;
‘() registered;
(¢} investigated promptly andthorouighly;

() dealtwithby apbrépriaze action which shall be recorded.
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: (1A licensed fund achmmstrator shalf ise rts best endcavours to avmd any conﬂxct of
interest baiw een itself and its cHents and belween one clzent and another :

{1 l)If a comflict of interest docs arise, the licensed fund admlmstrator shall notify the chent -

or each of the-clents concemned of this fact. Unless all clients with conflicting interests in any matter.

. agree to the fund administrator continuing its services to the other clent or clients concerned, the fund
: adrmmstrator shall cease providing services te aIl the clients concemed. .

(12)An approved fore:gm admmlstrator shall nonfy the Amhcunty in wrxtmg of any of'the
" following changes within ﬁmrteen days of any stich change acewrring— -

(a) achange of the address of its.pr_incjpai place ofbusiness overseas;

() achange ofthe address ofils registcrcd officeoverseas.

(13)An approved foreign admmlstratur shall immedigtely nonfy the Authority in wrxtmg if -

* its licence or other required autharisation to opetate as a: mutual fund admmxstramr in a recognised
- jurisdiction is revokedoroﬂ-:emnsetmnmated ; .-

PART 4~ THE AUTHORITY AND IT POWERS
16, (1) The Autiority-

(a) shall regulate Heensed funds ami licensed fund administrators in aceondance wnh
t]usAct .

' () shali otl}erwisé be rqspcm‘s_ible_ forthe ad.rhinigh‘ation ofthis Act;-

(c) may, for the proper admm:stratmn of ﬁns Act ot any regulan ons made thereundcr
issue directions to any hcensee i : :

{2)The Authority may delegate any of its functlons to an ofﬁcer of the Author:ty subjectto
any candmons that it may specify. -

. (3)The Authanty may engage the semces nf any expf:ri or competent person for the
: purpose of] pcrfommo any ofits functions. -

-

The Authority
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17.(1) The Authority may, at any tlme dmer:t S licensed ﬁmd to have ifs sceounts audited and to Rightis
submlt lhem 16 the Authority within such time astheAuth onty may Spemfy . request

andited
BECOUNDE

(2) The operator of a.licensed fund shall ensure that direetion under subsection (]) is
complied with, 5nd any person who contravenes this provmwn commu:s an offence and is liable on,
conwctmn toafine of $20,000. -

18.(1) The Authority may require a licensed fund to give the Authority such information, Rightto
documents or explanation as the Authority may reasonably need to carry out its duties under this Act. request

irrformation -
. and cafry out
- : ’ mspaction

(2). A person who fails unreasonably to comply with a requiremet notified to him by the
- Authority under subsection (1) commits an offence and is liable on conviction to a fine of $50,000.

(3rA j)ersc_:-n wheo, in response t0a requirement under subsection (1), gives the Authbrity

information or an
. commits an offen

explanation that the person kmows or should reasonably know'is false ov misleading,
cé and is Jiable onl conviction to a fine of $50,000, -

) (4) Where a licenced fund or its Oparator fmis or refu.sas fo submit to the Authorily any
mformation, dpcument or explananon pursnant to subsection (1)) thé Authority, or a person duly
.. authorised by the Authority for that purpose, may carry autan lnspcctmn ofthe licensed fimd.

(YA Ilce'nsad fund shal} afford the Authority or a person duly authorised by the Auﬂwnty
carrying out an inspection under subsection {4) access to—

@
)
10

GV

the books and acco‘uﬁts ofﬂ}e licensed fund; -

all d_ﬂ(}"umﬂ.!lts and recuﬁfs;, .inclu'dir;g dDF‘L__l_II}el':l.tS o;? title to funEE assets;

all sahmitias and other assets he]db}'ﬁ;ﬁéé'n;;d ﬁ.;t;d.or'any.pfﬁcers &t hominees;
such other information and facllltl es a3 may be reasonably necessa:ry o Carr)f out the

ms;»ecnon

(A} Apersoh who contravenes subsection (5) commlts B3] uffence andis lable on convictionito

afine of$50,000.

19,07 it appearsto the Author:ty that amutual ﬁmd is oan'ymg on business_ in or ffOm Cout rehief
Seychelles in breach of section 3(1), the Authcrrlty ‘may.. ‘make an apphcanon to the

Court togethe

r with an- affidavit for such . order. ds: it thinks: necéssary to
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‘preserve the asa.ets of t.he mvestors in thc mutnal fLmd and the Court may order :
accordmc'ly :

20, (1)The Authomy may take all or a.n} of the actmns specxf ed u.nder subsection {3) if it is Authbrity’s powwer
satisfled that— - . _ reliting to Funds .

{a} a licensed fund or an exempt foreign fundis or i3 hkely to become unablc to meet
its debts and obhgatmns as thay fa]J due, o ) N :

(b) alicensed fund or an cxcmpt foreig'n fund i's carrying on business or is winding up
its business voluntarily in a manner that is prejudicial to investors or creditors;

1) =2 hccnsed fund is carrying ot 'business mthaut comp]}nng with a condition of i 1ts :
fand lmence cantm‘}r to section: 3(8), ) .

. {d} -the direction and management ofa licensed fund oran cxmnpt forcr on flmd hasnot

been conducted ina fit and proper manner;
#

{e) apersan he]dmg a pommn as an officer of a licensed fund’ or an exempt foreign
fundisneta fitand propm' perscm toholdthe pOSlthI] or

() an exempt forcr gn fund's 11cence ot other authorisation to operate as a mutual fund
: inzrecognised jurisdi clionis revoked or otherwise términated.

. (2)For the purpose of asccrtammg whether an event referred to in subsection (1) has®
- oceurred or is likely to oceur, the Authority shallprornptly endquire into any failure by —

(a) & licensed fund o change its name in accordance with a direction gwm toitunder
" section 3(11); .

) a li_cens'-ed fund to have it's__'acd{._:runls _audi.tea in accordance with section 6(6) or to
send i$ auditéd accounts o ﬂigﬁyt_hgrit}' in accordance with section 6(8);

) a hcensed fund to pay its pmscnhed annual licence fee in accordance with section
' 3(4], .

() a licensed fund to have its aecounts _aﬁdi_tcd orto submit the audited accounts to the
Authority when instructed to do sounder section 17(1) ;

(é) an exempt foreign fund to send its audited accounts fo the Authority
in accordance with section 6(12), umless the Awthority has exempted
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*

the exernpt foreign fimd from the requlrement 1o lodge auchted accounts under that
subsectron, .

{H) ' ~an exempt foreign fund to pay 1ts prescnbed annua] ext‘.‘mpt‘!on fee in acccrdance
-~ withsection 3(17). . .

{3} Fot. the purpose of subsection (1), the actions the Auﬁmnty may taka in res.pect of a
llcmsedmutual fund oran 1 exemnpt foreign fund, as the case may be, are Io— C

(a) l't‘;VDkE any mutual ﬁmd lioénce the mutual ﬁ.md ho_Ids; :

(b)  impose conditions or ﬁ.rrthe_r conditians on a;ny bl fund licence the mumal find
holds and amend or revoke those conditi ons; .

{c) r_equire the mplabemenf fcf any prdmoiéj_r’ br‘ﬁper:a'tb,r ofa lic'ensed.nn'rtual fund;

" (d) appoint a person to adwse a licensed mutual find on the proper canduct of its
a:Efarrs .

(¢) appointapersonto assume contro! of LI'lE_affafrs ofa leensed mutnal fund;

() revokethe approvai gwen toan exetiypt f{)l‘Blgn ﬁmd by the Authonty undér set:tmn
3(14}(::) in respect af exemption from sechion 3(1)

{4} Where the Authmty intends fo take action under subsection (3), it may apply to the Court

" for an order to take sneh nther action as the Court considers nédessary to protect the interests of the
investors in, or creditors of, the mutual fund, and Ihereaﬂer !ake any other action provided forin .
subsection (3) ’

(5) Where the Authority considers it necessary Or appropriate 1o do sg, it may inform: the
investors in 2 mutual fund of any action it 1s tak.mg or mtendmgm take in‘respect of the mutial fund _
tmdcrsubsecnnn (3) or(4. .. _ : .

6 A persori 'appcuited under subsection (3)d) or {e) is appointed at the experise of the
. relevant muitnal fimd, and any expense incurred by the Autherity in connection with the appomnnent
: shal] be an amount due ancI payablc o tI')cAuthority by the relevant mutual fund,

('t') A person appointed under subsection (3){&) shall havc all the powets necess.ary, to the
exclusion of any operator, to administer the affairs of the mutual fund in the best interests of (he
investors in and creditors of the mutual ﬂmd mc]udmg the power to terminate the business-of the -
muial fund. - : .
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() Apemn appoi.ntéd undefrsub'sécﬁqncs)(d)_m(e) shall—

{2} when requesi:ed [ do 507 .by thie Authnrlty, suppl)r the Authorlty with suich
information i in respect c-f the mutual fund as may be reqmred bythe Authority;

(&) within three months of the appumtment, or within such longcr period as the
Aurthority may specify, prepare and supply ta the Authority a report on the affairs of tha mutual fimd
muking appropnate TEC0Mmm cndanons in rcspact of the; mutual fund; and. o . -

_ ey if the appointment is not terminated after supplying the report referred to in
paragraph (b}, subsequently supply io the Aui.honty such other information, reports and
rccommmdatlons as theAuthcnty may spemfy

{9y If a person appomted under subsectlon (3)(:1) or (c) fails to comply with any
obliganon under subsection {8} or, inthe Authority's. opinion, is not carrying outthe person's functions-
in respect of the relevant mutual fund sat}sfactorlly, the Authority rnay revoke ﬂ:c appointment dnd
appumt any nther person . .

{10) On recelpt ofany mfonnanon or mpon tmder subsgction (B)in rcspcct of a mutuaI
fund, the Authority may— : .

(ay’ raqulra the wtual fund to racrgamse 1ts affairs in a manner nnnﬁe:d by the
Authoriry; . : . .

(b) if the mutual fund- s a company, apply to the Court for an order for the_-
" - tompany to be wound up in accordance with the Act under which the -
company is mcmporated

(e} ifthe mutua} fundisa wnittrust governed by the laws of Seych elles; app]}' 0
© the Courtfor antorder dn‘ectmg the I:mstee to wind up the fund; .

(dy af the mutual fund is a limited paﬁnership govemed' by the laws of .
o Se_ychelles, apply to __t_he Court for an order to dissolve the partnership,

and may take such action in- respect of Lhe.ap‘p()mtment or conunued appomtmcm of the' person o
appmntcd under subsccnon {(3¥d}yorie)asit cons1ders appropn ate. :

. {11) Where the Authority intends to take actmn under suhsec‘tlon(l(l) it mayapp]y S
" to the Court for an order to take such otheér a:;non as the Court corisiders necessary to protcct
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the interests of investors in and credltors of the mutual ﬁmd and thereafter ta.ke any action
prowded forin subscctwn {10).

(lZ)Wheré a licensed fund is a parm.crshlp formed under the laws of Seychelles and the: ’
Authority revokes any fund licence of the mutual fund in accordanoe with subsection (3) {a), the
parmersth shallbe deemedtohave been dlssolvcd .

(13)Where the Court makes an order ofi an application made in accordance with
subsection {10}e}, the Court may grant the trustes such inderunity as it considers appropriate out
of the assets of the mutual fund. .

Y 4)W1'thaut prejudice to any other powef of the' A\.i’thoﬁty; the Authority may at an;' time
- revoke a fund licence or revoke the approva] given to an excmpt foreign fimd by the Authority
under section 3(1 4)(3), as the casemiay be, if— .

. (@) the Auﬂwnty is satisfied that the holder of Lhe licénce has ceased to carry on
business as a mutual fund; or .

(b} theholderofihe licence is wound up or otherwise dissolved.

PART 5 - SUPERVISION OF FUND ADMINISTRATORS

R K{) The Authority may, at any time, direct a licensed fund administrator to have its R:ght .
) accmmts audited and to subrmt them to the Authonty mthm such time as the Authonty may ™4 ‘m -
- Speclf)' . . o oo o S wosouns

© (2) A lieensed fund administrator shall comply with an istruction given to it by the
Authority under subsection (1) and whoever coniravenes 'tlns provision is guilty of an offence and
: hable onconvictiontoa I'me of $20,000. .

22.(1) The Authonty may direct a ]1censed ﬁmd ‘administrator ér its officers to give to the R-ghtto
Anthority such information, documents or explanation as the Authority may reasonably requn'e to mﬁo stio
" enable the Authority to discharge its fimctions undcr thls Act . and Gariy on”

inspection -

i

A perso‘n who fails 1o camply with & direction under subsection (1} or gives the
Auﬂwmy information or an explanation that he knows or shotld reasonably kmow is f‘alse or
mls]eadmg is guilty ofan uﬁ'cnce and liable on conviction 1o afine of $56,000.
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N Where a hcen.sed fund adrmmstmtor or its officers fail or refuse to submit to the

Authority any information or documents or explanation pursuant ta subsection (17, the Autherity, ora’”

persen duly authorised by the Authority forthat purpose, may carry out an msp:::‘non of the licensed
_ fund admlnlsu'ator :

(4) For the purposes -:)f an- mspect:on under subsecl:lon {3), a licensad fund

adrainistrazor shafl afford the Autharity or 8 person, duly authorised by the Authority cartying cut the |

inspection access to -
{#) ~ thebooks and zecounts of the Jivensed fund ad_ministratn:r;
(5 sildocuments and records, including docﬁmems oftitleto fund assets;

{¢} allsscuritiesand other assets held by the licensed fund acfmmlstrator or any
“ officersor nontiness; *

{d) such other mfonnatwn and fac:lmcs as ma,y be requ:red 10 carry out the

inspection.

(5) The licensed fund administrator and fts officers shall ensure, at the premzses where

* the inspection is to be performed, the production to the Authority or a person duly antharised by the

Authon:y carrying out the inspection, of such books, aceounts, documets, records, securitics, other

assets and information as may be required by the Authority or such authorised persen and any person
who contravenes this subsection is guilty of an offence and liable on conviction to a fine 6f $50,000.

23. Ifit appears to the Authority that aperson is acting or carryinig on busitiess a8 2 inutaal

fund administrator in breach of section 8(1), the Authority may apply to the Court for such orders as
the Court thinks fit-to protect the equity interests of the investors in any- -mutual ﬁmd being
adm.lmstared by that persou and thc Court may make such orders

24‘. n The'Authority may téke action'under subsaction (3)if it is satisfied tlva&—

{a) a licensed fund adm1mstrator or,an approved fomgn adm:mstrator isoris o

likely to baccme unable to meet its obli gations as they fall due;’

(b)  a licensed fund :adjnir_iistrator or an approved foreign administrator is
carrying en busingss.in & manner that is prejudicial o investors in any

muwtual fund it is admmlstenng ot to its crediters or to the creditors of any”

suchmumal fand; - oo

Courtreief -

Aumm'itf s pu;ur

relating to fimd
adminim
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{2) Far the purposeﬁf being alerted asto Whethcr or not an cvent referred (o in subsectlun (1)

a licgnsed ﬁmd-admiﬁis,'ﬁ‘ator is carrying on or attempting to carry on the business of
mutval fund admiinistration without complying with any condition of its fund
adminis_tratqrs licence, contrary to section 11(7); or : . .

-the direction and management of the business of a Heensed find administrator or an

approved foreign administrator has not been condveted in a fit and proper manner;

a person holding a pasition as an officer of a l:censed fl.md administrator or ap
. approved foreign administrator i not 2 fitand proper person to hold the respectwc

" position;

a person- acquiring control or ownership of a liceirsed fund administrator in the
circumstances set out in section 12(2)(3) 15 ot & fit and proper person to have such
control orownershlp, .

an approved foreign administrator's licence ot other required authorisation to
operate as & mutual fimd administrator in a recogmsed junsd.lcuon is revoked or

uthemnse I:ermmatcd

has ogeurred or is likely to occur, the Authority shal} 1mmed1atc[y enqulre inte and ascertain the

reason for~

@

any fﬁilur_e by

(:) a lloensed fmd admmsu'ator to. pey the prescnbcd aninual fees in

aocordance w1th section 13(3Y;

.(i:) ' a l1censed fund admmrstrator oran approved foreign, adimmmmr to give
- the Authcmty written noncc asreqmredby section 15(1);

G a hcensed ﬁmd admm1sn-ator to change :ts name i aceordance with a.

dn'ecﬂon imder section 1 5(2),

" fiy}  alicénsed fund administrator to have its docounts audited, and to submitthe

- audited accounts to the Authority under section 14{1) or te send its audited
accounts to the Authority under section. 14(3);

& a lmensed fund admmlstramr 0 ha*.fe at ]east two-directors as required by
section 1 1{4¥e); or E
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fviy a licensed fund'aﬁinims't.rawr to have its aceounts audited and to -
© " submit the audited accounts to theAuthm'lry when direstedta doso
under section 21(1), :

(vr'rj &n approved forel n admmrstrator to sendits audlted accounts tothe '
’ . Authomy undcr section 14(4); - .

(vi;'i) an approved forelgn administrator to pay its prescnbed armual
excmpnon fee under secncm 8(5y, . : .

“(b) - theissvebya hcensed ﬁmd adzmmstrator of sha.rcs wn.hout the Aul.honty s -
approval, ccmtmry to section 12( i o ) p

{c) the appmnunent of an ¢fficer of a licensed fmd admmlstrator w1thout the
Authunty 5 wrltten approva] contmry tosection 12(5); or -

(D any shm in a licensed fund admmlstrator bemg dxsposed of or deaIt in
: - contraryto section 12(1) . -

{3} The Authonty may take in respect of a licenséd fund administrator or apprnved )
forclgn admmwﬂator, asthe case may be, any of the fonowmg actions — -

(a,).' revoke any fund ad:mmstrators llcence which the mutuai fund-‘
adm:mstratorholds, E

- - (b impose ‘conditions or fusther conditions oin its flmd admmlstrator's llcence :
and amend orrevoke those condmons : :

(@) - requirethe répl_accmcnt ofatiy officerofa licensed find administrator;

, o (d _appomt a person- 10 advise 2 hccnsed ﬁmd admlmstrator on Ihe proper
conduct ofits mutual ﬁ.md admnnstranon business;

“{8)  appoint a person tc assume ccntwl of the aﬂ'alrs of 2 licensed- fumi
B -a.dmxmstmturrelahngtomutualﬂmdadmmzstraﬁon

O - revokc the- approval gwcn 6 an approvecl forelgn admmmn'ator by the.
Authonty undcrsecnon 8(2)(c)

. {4} The Authority may, in ac!chtlon to acticn it takes under subsection [3)
apply to the Comt for. an order for other measures necessary tir protect the interests of mvestors .
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" inthe mutual funds administered by the adm:mstrawr and its creditors and the creditors of any such
mutual fund.

(5) Aperson sppointed under subsection & )(d)cn' (c)ls appointed a,tihc ckpenseof the -

relevant licensed fund administrator, and any expenses incurred by the Authority in connection with
_the appointment shall be, an amiount due and payable te the Authority by such licensed Tund
administrator.

(6 A person appomtcd under subsechon (3) {e} has all the powers necsssary, to the

' exclusion of any other person other than a Mquidator or receiver, to administer the affairs of the

licensed fund Administrator relating to mutyal fund administration in the best interssts of investorsin
the mutual funds administered by such licensed fund admmzsu’ator and its creditors and the creditors
01‘ any sich mutual finds. .

(7) The powcrs refened to in subsection. (6) mclude the powerto tennmate the busmes.s
ofthe licensed fand adm:mstrator insolurasitrelatesto mutualﬁmd adm1mstrat10n )

»

(8) - A person zrppouned in rmpect of a hcensed fund admmastrator under subsecnon

. (3)(d) or(c) shall—

(3)  when requested to da so by the Authority, supply the Anthority with such
information in respect of the pcrson s-administration of mutual funds as 1s
specifi edhytheAuthm‘lt)’, . .

(t)  within three months of thc appomtment or W1thm such longer period as the

- Authiority may specify, preparé and supply to the Authority a repott on the

-administrator’s  administration of the. mutual fund making, where
appropriate, recomméndations in respect ofthe admm1strai0r, and

- {c) ifhis appointment is not terminated after supplying the report referred to in '

- . subsection 8{b), supply to the Authority such other mformaﬁun TepOrts and
" reccmmmdauons as theAuthomy may specify.

{9)  Ifapersonappointed under subsection (3) (d) ot {2)—

@) failstocomply with an cbligation under subsection (8%, or

(®) in the Aufhority's opinion, is mot carrying out his obligations in
respect of the mumal fund administrator satisfactorily, the Authority may
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_revoke theappoii}mient'éhd 'a'p}ﬁoint any omerpcrson.

C {107 On rece:pt of any mfomlatlon or'E rep-orz under subsection (8) in respect of a
Icensed ﬁmd admm:stratcr the Authority may~ = -

{2} requrre the admmlstrato: to reorgamse its affalrs in a manner speclﬁed by ’
the Auﬂlorlty, or

{b) If the-adwinistrator is a company, apply to the Court. forthc cmnpany to be
T wound upby the Court in accordance with the law,

- and may take such action in - respect of I_he appomtmmt of l‘he person appomtcd under subsectlon -
(3Xd) or (e) as the Authority conmdersappropnate Shn ] .

B

{11) The Authority may, imaddition to taking action undersubsection (10}, apply fo the -
Cowrt for an-order for such ineasures as the Court considers necessary to protect the interests of
investors in the mutual funds administered by the relevant livensed fund. administrator a.nd its
creditors orthecreditors of any suchmumai funds : .

: {12) Whers a licensed fund administrator is 2 partership formed under the laws of
Seychelles and the Authority revokes ifs fund administrator’s hcenoe iIn accordance with subsectmn- )
(3)the partnershlp shallbe deemed fo have been chssolved .

{1 3} Wlthﬂul pre]udlcc to any other power of the Authority, theAuthonty may ataxny
time, revoke a licensed find administrator’s licence or revoke the appraval given fo an approvcd )
: forelgn administrator by’ the Auﬂmnty under scetion 8(2){c), if- - . )

.. . (&) -heAuthority issatisfiedthetthe Yicensed fund administrator or spproved
. foreign administrator, as the case may be, has caased o carry on busmcss as
amuinal ﬁmd admmlstrator, or .

B (b)  the licemséd fund administrator or approved foreign administrator, as the.
casemay be, is woundup or otherwise dissalved.

25. (1) Without derogating from sections 18 and 22, if a magistrate'or Judge of the Coun Search, :nspemmn

_ issatisfied on an application made by the Authority or a police officer of the rank of inspector or above @ .
that thetre are reasonable grounds for suspecting that an offence under this Act has been, is being or is

about to be cmnnutted on - certain premlscs the magistrate or Judge m.ay issue a warrant
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. authorising the Autlmn‘ty or apahce officer anct such other person,s asitor he may reasonably need to -
assist it or him -

(a)  toenterthose premises, usingforce if n'e'cessazy;
(b) 1tosearchihe pi'emiscs andany person anthe 'premiscs;

{c} 1f necessary, tobreak open and search anything on the premises in Wh!Ch adocument
©oer otherrecord may bc stored'or conceated; -

(d) totake possession of and secure agamgt mterfercncc any document or othet record )
that appears to indicate that any offence under ttns Acthas been, is bemg ar 1s about_ )
w© be committed; and : o .

{¢) to inspect and take copies of any such document or other. record referred to in .
- paragraph (d), or if this is nof practical, to take away or del:ver any such documem
orotherrecordtotheAumonty

(2) Tfadocument or other record is taken away by, or dehvered to, thc Aut.lwnty in &ccnrdance
with subsection {1), !hcAuthomymayrctam it for as Jong as it isnecessary to rllow u person 1o inspect
it and take coples of or abstracts from it and shall canse it to be returned to thc prammes from which it
was taken.. . . .

(3) Wlu'le z document or ather record is in the posscssron af the Au&onty in accordancc with
subscctmn (2) the Authonty shall allow any persen who would be entitled te inspect it if it were nétin
the possession of the Authonty to ingpect it or take coplcs of and sbstracts from it at-any reasonable
time. ) .

(4) Nothmg done nnder this section in relation to a docmnent or other record in respect of
whmh any person has a lien shail be deemed to pre_]udlcc the lien.:

(5) Nothingin this section at_zthc_-i-is'es aperson tosearch ape.rson ofthe opposite sex.
(8) Inthis section “premises” inchudes —
I (a)  land, wheﬂﬁerornotcovere‘dbybﬁil.d.in.gé;
(b) dnyStructure, whetheror not aﬁacﬁ;dto Jand; ad”

' {c). anymeans oftransport. -

36. Noperson shail hinder or cbstruct theAur.homy inthe exercise of any of its powers Uinder Obstrusiion .
this Act, and a person who vontravenes ﬂus prowsmn is guilty of an offence and liable on conviction to 2" °ffemse
" afine of$50 000 .
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. PART 6= M’ISCELLANEOUS
: Auditors 27 (1)If an auchtor, in the course cf carrymg out an audit of the accounts of a lrbensed
duties  fund, becomes aware or hras reason to behevethatthemumai fund - .
(@) isoris Iikély to bcé'ozr_l_g uﬁgblc to megt itsdebts as and when they fall due; .
(b) is carrying on business oris wiﬁdiﬁg vp its business voluntarily in a mﬁnner that
isprejudicial to its investors orcreditors; ot

{¢) is carrying on busmess \mﬂwut kecpmg any or suﬂicmnt accoruutmg records o _
allow its accuunts tobe prmparly audited, o -

the audrtor shall prompﬂ}r give the Auﬂlonty written notice of hls l-mow]edga or bp.hef and his .
reason for such knowledge or bchef

“{2)If dn auditos, in the co:d:sé:_;:f carrymg oﬁt anandit of ‘the accounts of a licensed fund
‘administrater, bécomes aware or has rcason to believe that the mutual find adminisirator—

B {a) isoris likely to become unableto meet its debts as and when they fall due;

() is éamrmg on brusmess' oris wmam g up 1{3 muzual ﬁmd admmlstratl ot Bu:smess

credn:ors ofany mutal fund itis 4dm1mstcmg or

(c) is carrying on busmess wﬂ.hout kccpmg any or sufficient accorunnng records to
allow itsaccountstobe properly audm-d ’ .

" the auditorshall promptly gwe the Authonty wnttcn notice ofhis mewledge or beliefand: hzs .
reason for such knowlcdge orbelief.

] {3) A reference in thzs section to an audltor mcludes an audltcrwho is engagad to carry
out an andit or who in the course of carrying out an audit resigns before complrmng theauditor
whose etnitract o carry out or coinplete an auditis of Hermse tcnmnated ’

‘ Com‘Idem 28(1) S‘le_]ECt to subsection (2), neither the Authority nor any agent of theAuLhonty shall
ddity © chsclose to = third party any mformatlon or docu.mem acqmrcd in the performance of their . .
duties mderﬂnsAct. A o
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(2) Subsection (1) shallnot apply to any disclosure:

¢2) . lawfully required by airy sourtof competent jurisdiction in Seycheiles;

"Wy in respect of the affuirs of any hcénsed. fand or exempt i;méagn fund or fund
administrator or approved foreign administrator o of any investor in-any licensed
. -fundorexemptfore:gnﬁmd \Vlmmeconsmtofmchperson . .

(¢} wherg the information diselosed is in staristical form or i§ otherwise disclosed in 2
meannerthar does not enable the identity of any licensed fund or gxempt foreign fund
ot fund administrator or approved foreign administrator or of any investor in any

_ licensed fund or sxempt foretgn fund to which the information rclatcs to-be.
'ascertamcd or _ .

" (dy pursuantio any lawful disclosure under any written law of Seychelles,

29. (1) Any person who contravenes any provision' of this Act commits aJ; offence and if no Offeroes
~ penalty i§ specially provided for such offence is liable on conviction foa finc 6f $25,000+ :

(2) ‘Where zn offence underthis Act is commlt‘ted bya body cm'porate and any of its d:rectom
or other officers, knowingly authorises, petmits or acqitiesces i the commission uf the offence, the
* _ director or other officer shall alsobe guilty of the offence. .

30.  -Any decision of the Autherity {5 sub_]cct to Jud1c1a1 review befors the Court, mcludmg a !udn:aal )
decision to suspend, revoke ar refuse to grant orrenew any | hccncc unucr thisAct.

31. (1) The laws specified in coImnn 1of Schedule g9, tothe extent Spﬁc:lﬁed in column 2 of that EW“P“‘“‘S S

Schedule shallnotapply 1o licensed funds 4nd e;aempt fm-mgn fundq i concessions;
5

(2) The exemptions and concessions provided under subsection ('1).shall remain in for¢e fora
period of twenty years from the date of commencement of this Act and shall cennnue in forcc
thereaﬁer unless.or umtil expr&ssly repealed oramended by a written law . "

32. (1) Sub_]ect to subsecnon {2), the laws specnf ted i column 1 of Schedule 10, W the extent E‘“‘“‘Pﬁms
specifiedin cohunn 2 ofthat Schednte, shall not appl).r io ahcensed ﬂ.md administrator. . - _mmmg
Fund
" . Administrat-
dr
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{2} The excmptigns and concessions provided under subsection (1) shall not apply to any -
person. unly holding a restricted Seycehellés fand adiministrator's licence, except to the extent that such
persons Seychelles business tax Hability in respeet of income from mutual find administration
services rendered under such licence shall be as spemfled in paragraph 1 o’fcolumn 2 of S chedule 10.

) (3) The esemptions and concessions provided undér subsection {1} shall rcmain in foree fora .
period of twenty years from the date of commericement of this'Act and shall contmue in force
 thereafter unless or until expressly rcpcaicd oramended by awrittenlaw, -

33 No civil or criminal proceedmgs shall be brought against the Mlmster the Authority or an Indamrmv
officer of fheAuﬂwnty orany other person in redpect of any acts or matters done or omiited to be done
by any of them in good faith in the proper dls_charga of their functmns under this Act.

34 The Minister may make rcgulanons fm’ thc pm'pose of camying out and giv:ng eﬁ‘ect to the Rczﬂiatms
provisions of this Act and may by regulations amcnd a.ny Schedule,

35.TheMutﬁalFm’1dAct,lQQTisherebyrepealed. S - " Repeat of Mumal
- ) . : I Tund Act, 1997,
'SCHEDULE 1
F_'ee_s‘

1. Application fees
(aj o anapplication for a private fund linénce: SSD()
() . aqupplicat_ion fora public ﬂmd.licenc_e: 51 UOU
(e} anapplicationfor profcssi.ona.l.ﬁmd. liceice: $'T50

(d an exemptmn apphcatmn for an excmpt foreign fund under section 3(14) from the
. reqmremenltunblmnaﬁmd lmence 1500

{v) = applicution Imltua] fund admin,i.sn*s;@r_'s_liccncc: 31000

(fir  anapplication forarestricted muma.l fund administrator's licence: $500

{g) an exemption application wunder- section 8(2) fom the requmemtmt to ubmm ! fu.ud
admlmstramr s licence: $1000 -

2. AnnoatLicence fees and other fees

{a) private fund:$500
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(b pubhc fund: $1000-

© pmfcsmonalﬁmd £750

(dy . annual rcncwa] of exemption for ‘an exempt foreign fimd wnder section 3(17) from the
requifement to obtain a fund licence: 81500 (payable as from the expiry of one year from
the date of i issuance of approva] to the initial axempnrm application, and annually

. thereafter) . .

(¢)  annual fundadministrator's license fee: $2000

(O anmualrestricted fund administrator’s licence: 500

(&)  anmual exemption renewal under 'seé'tio'n 8(5) from the.requ'ireme'nt to obtain a fund
" administrator's licence: $1000 (payable as from the expiry of one year from the date of

issuance of approval to the mmal cxempnon apphcanon, and annually mcreaftm')

3. M:sceilaneous fees

{2) -spplication by pubhc fund for apprml under section 7(1} of a pmposed oﬁ'enng
BN damm]emoramcndedoﬁ'enng document, a3 the case maybc 5250 :

(b)  feeforasearchundersection 4(4) ofthe pu‘blw register | hcensed {imds or exempt forsign
fards): §75 o _

{¢)" feeforasearch under section 11 (12) af the pubhc register (licensed fund administrators
: or approved fomgn administrators): $T .

.(d) fee per page fur obtammg a cup:.' {)f any dociment available on pubhc search of the
’ reglstcr 31

$1DO

(e) fee peroﬁicxal search under secfmn 4(5) or 4(_ }

NG) Ifecperofﬁcralsmhundersccnon11(13)or1!(14) $100 '

SCHEDULE 2 o -
Fund oence renewal
ﬁec_laratioﬁ of ‘.:.ompl.i.z_aﬁ.l:;c
To: Ceatal Bak ofSey.chéll'es -

- We, ifull name and address of lmenses], declare that we are not m brcach ofany duties or other obligations
imposed onus under the Mutual Fund and Hedge Fund. &ct ) .

We undmakemconnnuctocomply with our duties and uther obhgat:ons underlhe Apt.

Dated:
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Sigmature

fname]

Director/ Trustee/ General Partmer
. Foranden behalfof

[mame of licensee fimd]

 SCHEDULE3 =
Fund administrator licence fenewél_
Declaration of com'piias_‘l_ce :

To: Central Bank of Seychelles

We, [full name arid address of licensee], declare’ that we arenot m breach of any dutm:i or other obhganarns ]
: mxp()?aed snusnder the Mutual Fund and Hedge andAr.t ; . .

Weunderiake to dontinue to comply thh our duties and _other obligations under the Act.

Dated:

Signature . A ) .
fname} . . . )
Director : .

Forand onbehalfof

[Dame of icensee company]

SCHEDULE 4 -
Foreign fund exemption renewal
. Declaration of compliance

Tc: Ceutral Bank of ScyCheIIes

We, [full name and address of exempt forelgn fund], declare that we are rmt in breach of any duues or othet
obh,aimns meussd on usundcr the Muxual Fund and Hedge Fund Ant.

" Weundertake to sombinue to eoraply with our duties and other ohligstions under the Act.

B
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Dated:
Slgmm
{name)

Director/ Troztee / Geneml Fartner
Forand onbehalfof

[name of fimd)

SCHEDULE S

_Approved foreign administrator ¢ :enip;ﬁon_;f:énews_j .
_Declaration of compliance”
To: Central Bank of’ Sa}fché]les

We, [full name and address of apprwbd foreign fu:nd admnumtor] dcha.re that we aré not in breach of a any
duties or mher ubhgahnm:mpnsed onus under the Mumal Fund and Hedge Fund Act.

We undeitake fo continue to comply'“?i& our dut_i esand cther'obligatiops undar theAct. __'

: bated:

. Signamwe -
foame]
- Director
- Forand on behalf of
{name nf formgn fand admmlstrﬂtor]

SCHEDIILE 6

) Recognised jurisdictions .-
Austria . Tk
. Austraba
- Belgium
Bshamas
Babrain
Bermuda
British Virgin: Islands
Canada . )
Cayman Iskands
Cyprus * -

" Drenmark
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France
Germany
. Gibraltar -
Guermsey
Holland
. HongKong
IslecfMan
" Feland
Japan
Jersey
Laxembourg
Mala}rsm(mx:illdmol'_.abuan)
Manritius '
MNew Zealand
. Singapore
South Africs
~. Switzerland o
- United Arab Emirates
United Kingdom
United States of America,
_scrmbm .
Fund lloence
Appllcatmn fnrm particulars
(Sccuon 3(3}) e
{Appllcatwn o be aecompamed by the supporting dacuments and fee
N refen'trl to in section 3(3)) -
1.  Theproposedtypeof fund (pub'hc orpnvute or professmnﬁl fund)
2 T}'pe afﬁmd e:mry fi.e. cnmpamy parmmhlp or umttrust}
3. . Colmt:y ofmoorpora.uon ot eszabhshmentfand thc Taw underwh;ch 1t15mourpurated or establmhed -
4, Proposedname of the fund.
3. Addn:ss of the ﬁmd’s reglstmd oﬁﬁce i Seychelles o, 1f it is not incorporated in Seycheilm the
fund's registered office overséas and the fund's service address {and, if differsnt, its business
addrss) in Seychcllcs a3 the cage may bc .
5. Name and address of the person pesident in Seychelles who i3, authonsed under sectioa é(1), to
_ accept service of) docmnentsoubehu]f of the ﬁmd. : -
. 7. Addressofcachplaceofbmncssﬂlatmefund hascrmiihave nutsudeofSeyche]les
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" 8. Iapplicable (where the fund is already upcmtrng outsrde Seychelles), the date tha fund ccmmenced

biriness as amurual fund.

9. If the fund {or mmother ﬁ.md controlled by the same pramoters or operanors} i ah'eady operating -

" outside Seychelles as a mutual find, please give full particulars of all past and cwrent overseas licensing or

Tegisteation s a mutnal fund or collective investment schere, stating the relevant ragulatory biody or bodies and’

T prowdmg documentary evidence of any suchaunerrthcenca or reglstrahn:m

- 10, Pleas*_:.pmwde the full name and address of cach:

().

1))
@®

director, 1f S compan)r_,

trustec 1fan'ustor

general partnet, ifa hnmed partnershlp (p].ease 11st 1he dm:ctors ofa gcncral parmemhlch isa

corporate entlty}

11. Proofof: ﬁmd cI_assification»-

111

B

Pm?ate flnd (this quesnams not apphcable o mher types of funds)

(a) Does the fund's constitutional dnmzmenrs Im:ut ftte o more than 30 lnvcstors" {yes ..

orne);

. {b) If the angwer if yes, plcase smte the relevani prowsmn in the cnnshtntmna]

documents;

(38 Ifthe answer i3 no, plense statetheprovlsmn in the fimd's consnruuona] documents
.~ which Spemfy that an invitation to the public to subscribe for or pumhase equity
" interests ll1 the raufual fund is pmhlblted

() - Please explain the method of making such an invitation and an mdjcatmn ofhow

nany invitations will be made

Professional fund (thls question {5 not apphcab]c to other types of funds) ~ pl::ase. provide

- partieulars of ihe steps the fand will take to ensure sach investor in the fimd jsa professional ©
investor and how the find will ensure the initial mifiimum investment per ach investor is snat

]ess than $100,000 crits eqmvalmt i amy other ccnvem'blecurrency

12, Please state the full name, Jmsdmnon of incorporation {if applicable), address of place of business
and business activity of the following persons inrespect of the fand —

(a)
®

ON

B
(e

fimd administrator;

(where different from the find administratof) manager;

] custodian;

meotcr{s},

investment ot tradmg manager{s),
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63} invesmentor trading advisgr(ﬁ)

()  underwiter(ifany).
I 13, Statc the Tiame and ;ddiﬁs ofthe auditors oftheflmd

+ 14.Ifthic fundisTisted, idemlify stock exchenge and provide evidence oflisting,
. - a - ) .
DECLARATION

T declare that to' the best of my knowledge and behcf the information pmuded above-amd in the
accompanymg documenmstrueand cotract.

ﬁated:

 Signed:
B}' director or other duly authorised person” L
Forandonbehalfof | : o

~ Nameof applicant:

SCHEDULE $.

Fund administrator’s licence
_ Application form particwlars

(Application to be acoompanied hsr- the suppdrﬂng doc\nné.mé
and fee referred in scetion 10(1)) .

L Namcof applicant.

2. Typc ofadministrator’s licence (1 £ restnc.tedorumesmcted)
.3A Regmteredoﬂicc ofthe apphca.nt. L W

i, Apphcam s business oﬂice address 1;1 Seychelles

3. Ifthe applicarit is inoorporatecl overseas, prini:ipal Mace ofb_usiness overseas.

6. Contact persen from the applzcam entity ; for the pmposes of this appl:canon mcludmg full name,
_ address, tefephone a.ndfax numberund emaﬂ address ’

7. Ifthe applicant is |ncurporated OVETSeas; Dante and addrese. of the person(s) resident ins Seychelles -
who is/are authorized, pursuant section 11{43(%), to accept service of decuments on behalf of the
apphcant . -

TBOA pplicant's date of incorporation and company registration number.
9. Particulars of the lawtinder which e applicant @s:ingoxpu'rated oregtablished.

10.If the applicant (or another company owned of controiled by the same owners) i§ already
. operating ouiside Seychelles” as a mutual fund administrator, please give -
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- fall pamculars of all past and current overseas hcmsmg ur reg,\stratmn 2 a mumal find administrater,
stating the releyant ragulatory body or bodies and prov:dmg documem:ary ev1dence of any such current
licence crregistration. . .

11. State (e dlate of the end of the applicant's ﬁnancmlyear
12 Nameand address ofthe applicant's; and]tar

I3 Siaté tha anthorised capii}al ofthe applicant.

14, State the 1ssued aﬂdpald up capltal nfmeapphcant

.

15. ([f apphcab]e} state the anount a.nd nature of, debt ﬁmdmg in respcctof the applicant and 1ts operations.
16, Siate thénameund address and pamberof; shares held by each rcgistci‘ed shareholder éf the applicant.

17. State the name and addrms of each beneficial owrier of lhe apphcam with refetenceto mmpercemage a
of beneficlal ownership. .

" 18, State the neme and address of each dimctorf.pfﬁmr of the 'applfi.:'a.l:rt.: .
- 19, State the name and 2ddress of thc compnny secretxirv,

.20 Statc the name and addmss af the main bank w1th which the apphcant will maintdin clients’ money -
accounts. ’

. 21 Hias ﬂxekpplic:mformy ofits officers been the subjectof — -

{a) refusal of an application for registration, licensing or other anthorisdtion to carry ot business as 2
mutual fund administrator or manager by any authamy in any Junsdmtmn" Ifyes, please pmwdc-'
- . full pﬂrtlculars

(b) suspenslon, cancellanon or revocation of ils registration, licence or other a'uthoﬁsation to cany' on
business as a mutual fund adminiswator or manager by any authority in any Jnnsdwtmn‘? If yes,
ple:ase pmvide full partncu!ars, . -

{e) regelatory or cnforccmcnt action by any aurhomy in any junsdmnon‘? iy yesJ lease provide full
) pa.mculars i

22, Has arry judgmant or order or conviction hean made, or are any légal proceedings, actiops or other
_claims pending, against the applicant or any of its durentom, whether civil or cnmma.l m nature,
- ifwolvingalleged or proven—

(2} frand or dishonesty or theft or mlsrepresantahun or mlsappmpnanon or snm]a:r conduct‘? If yes,
p]ease provid full particulars;

(b) fraud or dishonesly_'ortheﬂ o misrepresentation or misa}:prqﬁﬁation or similer conduit arising out
efor relatirig to denlings in mutwal funds, mutus! fund admimisteation, investraent schemes or funds,
arsecurities or finance business activities? If yes, please provide fall particulars.
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. 33, - Has a director of the applicant, in a.nyjunédmu(m, beén declared bankrupl or insolvent or, ifa
’ company, dissolved or wound up or the subject of winding up procesdings or proceedings r:lanng ta
crcdmrs arTAngements’ orreamversh‘ ?If es pIeasepmv1de fuli pa.mculars

24.  Please provide particulars of d!rectors reIevant qna.hﬁcatmns and expetience and any other matter
youthinkrelevant to the assessment of the ﬁtrmdproper status ofthe applicant and its diréctors.

25, _ Eachapplicamtwhich is formed overseas ar foreign'qued, please state .

(a}  ifvou a]ready admmjster fverseas mumal ﬁlnds or collective investment schmes and, if o,
how many and what is the upprmcmate tota] netassct valuc ofsuch funds; -

GJ) your estimate of the total number of SE}'chelies licensed mutual finds you anumpaz,e
,admlmstenng inthe next3 yeam L

- DECLARATION

I declare that iothe best ofmy knowledgc and bchef the mfmanon provided above and in the accompanymg
- documem.s 1struc and correct. .

Dated:

Signed:

By its dizector orother duly authorised person -
Forand on behalfof:
Nameof apphc:_mt

P

SCHEDULE & - ;
Exemptlons and concessions applicable o licensed Tunds and
exempt foreign funds

(Secnon 31
© Cohwmmm 1" - - ) Colamn 2 ’
. = Law R B Extent of exemption and non-applicability -
1. Business Tax Act 1. The whole Act (except in respect of companies under the’

Companies {Special Licence) Act, 2003 which, as regards)
- business taxation, shall be subject to the provisions of the
Companies {Special Lxcenoe) Act, 2003} -
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2. Immovah]e Property (Tmnsfcr
Rastnction} Act

2.

. leasing immovable property in Seychelles or entering into

Section 4, in so far as it prﬁhibits a non-Sevchellois fom;

an agreement to lease immovable property.

|3. ‘Social Security Act

© inrespect ofits cmplo'yees

Section 3{1)(b) in so far it subjects & mutal fund as an
employer 1o pay contributions to thie Social Secunty Fund

4. Stamp Duty Act

- immovable property within Seychelles.

‘The following shall be exempt fmm the payment of stamp
duty: {a} all instruments evidencing a imamsfer or other
transaction in respect of an equity interest or debt obligation
in-respect of Heensed finds and exempt foreign funds; and

" (b} all transfirs of other property to or by a Heensed fund ar

- exempt forefgn fund, excépt for transfers of or Imtercsts in

13, Trades Tax Act

. All fumniture, stationery and aquip_merﬁ (including computer

and commanications equipment), for nse by each livensed
fund and exempt foreign find in its Sevchelles office solely
for its own mutual fund business purposes shall be exempt

8. Exchange Centrol Act

" from payment of any trades tax
. Goods and Servioes Tax Act . |6 " The whole Act.

LS I.mm}.gratmn Decree 7. Each ]icﬁse:.i furid aﬁ.{i exempt foreign fund shatl be entitled
) : to employ &xpatriate emplnyees wp o 50% of its total
.number of employees in, Seychelles and there shall be an
. exemption from the reqifrement for payment of fees in
respect of gamﬁ.ll occupatwn penmts for expatriate|

employees. .

g

'I_he whole Act.

-Agt

b, Forelgn Earnmgs (Regu]atmn) 9, "I_'ﬁewhoIeAct.
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SCH_EDULE llJ

Exemptions and concessmns applicable to licensed fond ndmmistrators

(secrion 32)

Column 1 -
‘Law -

P Columm 2
: Extem of exemption and non- apphcablhtv

L. Busmess Tax Act

1. The Act shall apply only to the extent that the business. tax
 'payable by a licensee in respect of its income-shall-be ihe|
. aggregate of the following amourits pand by it or ancther|
party to the Authority in respeot of any licensed find or|
exempt fore1gz1 fund to or for which the licensee is
prnwdmg semccs ) .

(_a_} 10% of fees in respect of new murual fand licences;

) 5% of fees in respect of annual renewal of mutual find
: licences and of all Othcr fees under this Act.

' The hc.ensee shall be bubjBC'E to no furthcr businzss tax on
;ts ingome from: prowswn of mutual find admmlsn'auon
sarwces

2. .Inﬂnovable Property {Transfer
Restriction) Act

7. Section 4,' in 50 far as it prohibits a non-Seychellois from

an pgreement to lease immovable property.

3, Social Security Act

3. The whole Aet in respeet of the licensee which is not
incorporated I Seychelles or has no employees it
%}che]les .

In respect of a licensec which is mcorporated i Se}achelles
‘and has employees in. Scychelles, the Ticensee. shall only|-
pay employer’s conmbutlon at T.he rate of 5 % of each
employee s emolumerits

4. Stamp Dﬁtf-Act

4. The fellowing shall be exempt fmm the paymem of snamp

‘ duty: (=) all instriments evidensing a -transfer or other

tansaction in respect of an equity interest or debt

obligation in respect of a licensee; and (i) all tramsfers of]

" other property 1o or by a licensee, except for wransfers of or
interests in immevable property within Seychelles, *

- [5. Trades Tax Act

15, Al fumityre and equipment (including compﬁtcrs and

communication cquipment), for use by the licensee in is
* Seychelles offics solely for its licensed business purposes,
shall be exempt from payment of any trades tax

6. Goods and S,en‘i.ce's.Tai( det

6.. Thewhole Act.

[14th January 2008]
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17, Immigration Decres - - |7. A Heensee shall be entiled 1o employ expatriaie employees)

. ) up to 50% of its total number of employees in Seychelles
and there shall b 4n exemption from the fees in respect of
gamnful mcupatmn perrmts of expairiate cmploy\:cs

‘[ Exchange Control Act 8. The whole AL

w

I3 Foreign Eaminés (Regulation) Act The who]é Act

1 ccrtlfy that this isa correct copy of the Bill thch was passcd by the Nanonal Assembly on
11th December, 2007

] Mane-Nella Azemiz . .
Cletk of the Nananal Assembly







