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COMPANIES (SPECIAL LICENCES) (AMENDMENT) ACT, 2021

(Act 35 of 2021)

I assent

e

Wavel Ramkalawan
President

Sth August, 2021

AN ACT to amend the Companies (Special Licences) Act (Cap 253).
ENACTED by the President and the National Assembly.

Short tile

1. This Act may be cited as the Companies (Special Licences)
(Amendment) Act, 2021.
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Amendment of section 2 of Cap 253

2. Section 2 of the Companies (Special Licences) Act (Cap 252)
(hereinafter referred to as the “principal Act”) is amended by inserting, in
alphabetical order, the following definitions —

1313

assessable income” means the income as defined under the
Business Tax Act;

“ordinary company” means a company incorporated under the
Companies Act, but does not include a relevant company;”.

Repeal of section 4

3. The principal Act is amended, by repealing section 4.

Amendment of section 5

4. Section 5(2) of the principal Act is amended —

(i) by repealing paragraph (a) and substituting therefor the
following paragraph —

“(a) the application fee set out in Schedule 3;”;

(i) in paragraph (b), by repealing the words “and, where any
such shareholder is a nominee, the name and address of the
person on whose behalf the shares are held by the nominee”;

(iii) in paragraph (d), by repealing subparagraph (iv);

113

(iv) in paragraph (e), by repealing the words “, if any, issued
under section 197, and substituting therefor the words
“issued by the Registrar of Companies”.

Amendment of section 6
5. Section 6 of the principal Act is amended —

(i) by repealing the words “the certificate”, and substituting
therefor the words “a written notice”;
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(i) by repealing the words “section 5(2)(c), (d) and (e)”, and
substituting therefor the words “section 5(2)(b), (c¢) and
(d),9.

Substitution of section 8

6. The principal Act is amended, by repealing section 8, and
substituting therefor the following section —

Effect of incorporation
“8.(1) Where —

(a) a company is incorporated or continued in
accordance with section 7 or section 16;

(b) an international business company is converted
into a relevant company in accordance with the
International Business Companies Act, 2016;

(c) an ordinary company is issued with a special
licence,

the provisions of the Companies Act shall, subject to the
provisions of this Act, apply to and in respect of that company.”.

Amendment of section 9
7. Section 9 of the principal Act is amended —

(i) in subsection (2), by repealing the word “licence”, and
substituting therefor the words “special licence”;

(ii)) by inserting after subsection (2), the following subsection —

“(3) A special licence issued under this Act shall be
valid unless revoked by, or surrendered to, the Authority.”.

Amendment of section 10

8. Section 10 of the principal Act is amended —
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(a) insubsection (1) —

(¥

(i)

in paragraph (c), by repealing the word “or” appearing
at the end;

in paragraph (d), by repealing the comma (*,”), and
substituting therefor a semicolon (*;”);

(iti) by inserting, after paragraph (d), the following

paragraphs —

“(e) a relevant company has failed to pay its
increased annual licence fee payable under section
23(3) within 6 months following the due date of its
annual licence fee payable under section 23(1); or

(f) a relevant company has failed to appoint a
secretary under section 13(1) within a period of 60
days from the date of its vacancy,”;

(b) insubsection (2) —

(¥

(i)

by repealing the words “if the Authority after
considering any representations which the relevant
company makes within that time is satisfied that the
ground specified in the notice for the proposed
revocation is made out”, and substituting therefor the
words “the relevant company has not shown good
cause in its representation as to why its special licence
should not be revoked”;

by repealing the words “and the notice shall only have
effect subject to the provisions of subsection (4)”;

(c) by repealing subsection (3), and substituting therefor the
following subsection —

“(3) Upon revocation or surrender of a special licence —
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(a) the provisions of this Act shall not apply to
the relevant company; and

(b) the relevant company remains a body
corporate registered under the Companies
Act.”;

(d) by repealing subsection (4).

Insertion of new section 10A

9. The principal Act is amended, by inserting after section 10, the
following section —

Surrender of special licence

“10A. A relevant company which has paid all fees and
penalty fees due under this Act may, at any time, surrender its
special licence to the Authority in accordance with section 30 of
the Financial Services Authority Act, 2013.”.

Amendment of section 12

10. Section 12 of the principal Act is amended, by repealing the

(13

words “two individuals”, and substituting therefor the words “one
individual”.
Insertion of new section 12A

11. The principal Act is amended, by inserting after section 12, the
following section —

Requirement of minimum number of members of a
relevant company

“12A. Arelevant company shall at all times have one or more
members as required under the Companies Act.”.

Amendment of section 13

12. Section 13(1) of the principal Act is amended, by repealing the
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words “resident of Seychelles or a body corporate incorporated in
Seychelles”, and substituting therefor the words “person licensed under the
International Corporate Service Providers Act to provide international
corporate services”.

Substitution of section 15

13. The principal Act is amended, by repealing section 15, and
substituting therefor the following section —

Annual return and accounts

“15.(1) A relevant company shall submit to the Authority,
within 6 months of the end of its financial year —

(a) its annual return;
(b) its annual audited accounts; and
(c) the fee set out in Schedule 3.

(2) The annual return referred to in subsection (1)(a) may
be signed by the secretary and one or more directors on behalf of
all the directors if so authorised by a resolution of directors.

(3) The audited accounts referred to in subsection (1)(b)
may be signed by one or more directors on behalf of all the
directors if so authorised by a resolution of directors.

(4) 1If a relevant company contravenes subsection (1) it
shall be liable to a penalty fee not exceeding US$10,000.

(5) Section 117 of the Companies Act (relating to
offences in connection with annual return) shall apply to a
relevant company as if the words “the Registrar” in that section
were repealed and the words “the Authority” were substituted
therefor.

(6) Any person may inspect during office hours the any



[6th August 2021] Supplement to Official Gazette 695

annual return and audited accounts of a relevant company which
has derived any assessable income in Seychelles.

(7) The Authority may for good cause waive all or any
part of any penalty fee imposed under this section.”.

Amendment of section 16

14. Section 16 of the principal Act is amended —

(i) in the marginal heading, by repealing the words “an IBC

99,

or’;
(ii) in subsection (1), —

(a) by repealing the words “An international business
company incorporated under the International
Business Companies Act or a company”, and
substituting therefor the words “A company”;

(b) in paragraph (d), by repealing the words “the
certificate”, and substituting therefor the words “a
notice”.

Amendment of section 17

15. Section 17(1)(a)(iii) of the principal Act is amended, by repealing
the words “the International Business Companies Act or”.

Amendment of section 18

16. Section 18 of the principal Act is amended —

(i) in subsection (1), by inserting after the words “Subject to”
the words “subsection (3) and to””;

(i) by inserting after subsection (2), the following subsection —

“(3) A relevant company that continues as a company
incorporated under the laws of a jurisdiction outside
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Seychelles does not cease to be a company incorporated in
accordance with this Act, unless —

(a) it has paid all its fees and any penalty fee or
fine required to be paid under this Act or the
Companies Act;

(b) it has submitted its annual return under this
Act; and

(c) the laws of the jurisdiction outside Seychelles
permit such continuation and the company
has complied with those laws.”.

Insertion of new sections 18A, 18B, 18C and 18D

17. The principal Act is amended by inserting after section 18, the
following sections —

Application for special licence by an ordinary company

“18A.(1) An application by an ordinary company for a
special licence shall be made to the Authority in the prescribed
form and accompanied with —

(a) a certified copy of the company's certificate
of incorporation and memorandum and
articles of association under the Companies
Act;

(b) acertificate of good standing issued under the
Companies Act;

(c) a certified copy of the particulars of directors
of the company;

(d) a certified copy of the particulars of the
secretary of the company;

(e) a certified copy of the notice of the situation
of the registered office of the company; and
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(f) the application fee set out in Schedule 3.

(2) If the Authority approves an application under
subsection (1), it shall notify the applicant and issue a special
licence to the company on payment of the annual licence fee.

(3) Where a company is issued a special licence under
this section, the provisions of the Companies Act shall, subject to
the provisions of this Act, continue to apply to and in respect of
that company.

Certificate of good standing

18B. The Registrar of Companies shall not issue a
certificate of good standing under the Companies Act unless he
has received written confirmation from the Authority that —

a) the relevant company has paid all fees an
he rel h id all ft d
penalties due and payable under this Act; and

(b) the relevant company is in compliance with
this Act.

Conversion of a relevant company into an international
business company and vice-versa

18C. The conversion of —

(a) a relevant company into an international
business company; or

(b) an international business company into
relevant company,

shall be made in accordance with Part X of the International
Business Companies Act, 2016.

A relevant company to notify change in its shareholder,
director or secretary to Authority

18D. A relevant company shall notify the Authority of any
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change in its shareholders, directors or secretary within fourteen
days of such change.”.

Repeal of section 19
18. The principal Act is amended by repealing section 19.

Amendment of section 20
19. Section 20 of the principal Act is amended —

(/) 1in subsection (1), by repealing the word “Notwithstanding”,
and substituting therefor the words “Subject to subsection
(2) and notwithstanding”;

(if) by repealing subsection (2), and substituting therefor the
following subsection —

“(2) Subsection (1) shall not apply to an instrument
relating to —

(a) the transfer to or by a company of an interest
in immovable property situated in
Seychelles; or

(b) a transaction in respect of the shares, debt
obligations or other securities of a company
if it, or any of its subsidiaries, has an interest
in any immovable property situated in
Seychelles.”;

(iii) by repealing subsections (3), (4), (5) and (6).

Substitution of section 22

20. The principal Act is amended by repealing section 22, and
substituting therefor the following section —

Non-disclosure obligations

“22.(1) Subject to subsection (2), the Authority, the
Registrar of Companies and an officer, employee or agent of the



[6th August 2021] Supplement to Official Gazette 699

Authority or the Registrar of Companies shall not disclose to a
third party any information or documents acquired in the
performance of their functions under this Act.

(2)  Subsection (1) shall not apply to any disclosure —

(a) permitted or required under any provisions of
this Act or any other written law of Seychelles;

(b) made pursuant to an order of the court;

(c) of an information or documents in relation to a
relevant company made with the prior written
consent of the relevant company; or

(d) of any information in statistical form or
otherwise in such manner that does not enable
the identity of the company or other person, to
which the information relates, to be
ascertained.”.

Substitution of section 23

21. The principal Act is amended by repealing section 23, and
substituting therefor the following section —

Annual licence fee

“23.(1) A relevant company shall pay an annual licence fee
specified in Schedule 3 to the Authority on or before the date of
each anniversary of grant of its special licence.

(2) Where the annual licence fee is not paid by the date
specified in subsection (1), the amount of the annual licence fee
shall increase by ten percent.

(3) Where a relevant company fails to pay the amount
due as an increased annual licence fee under subsection (2) within
3 months from the date when it becomes due, then the amount of
the annual licence fee shall increase by twenty-five percent.”.
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Amendment of section 24

22. Section 24 of the principal Act is amended by repealing
subsection (2).

Insertion of new section 25

23. The principal Act is amended by inserting after section 24, the
following section —

Transitional provisions

“25.(1) A relevant company existing at the date of the
commencement of the Companies (Special Licences)
(Amendment) Act, 2021, regardless of whether or not the validity
of its special licence has expired, shall comply with sections 15
and 23, as amended by that Act, within 3 months of such
commencement.

(2) The Registrar under the International Business
Companies Act, 2016 shall strike off the name of an international
business company continued under this Act from the register and
publish a notice of the striking off in the Gazette.

(3) The date of the striking off of the name of the
company from the register under subsection (2) shall be the date
the company was continued under this Act.”.

Repeal of Schedule 1

24, The principal Act is amended by repealing Schedule 1.
Amendment of Schedule 3
25. Schedule 3 of the principal Act is amended —

(i) by repealing the words “section 23”, and substituting
therefor the words “sections 5(2)(a), 15(1)(c), 18(1)(f) and
23(1)™;

(i) by inserting after paragraph (c), the following paragraph —
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“(d)  Inspection of annual return
and audited accounts SCR200”.

I certify that this is a correct copy of the Bill which was passed by the

National Assembly on 28" July, 2021.

Ms. Alexandria Faure
Deputy Clerk to the National Assembly
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