OFFICIAL GAZETTE

REPUBLIC OF SEYCHELLES

Published by Authority of the Government

Vol. XLIX Monday 15" July 2024 No. 37
TABLE OF CONTENTS
GENERAL NOTICES
Gazette Notices No. 711 of 2024 - 737 of 2024 are published by Order.
GAZETTE SUPPLEMENT
Gazette Description Price
37 Central Bank of Seychelles (Amendment) Bill, 2024.
(Bill No. 13 of 2024) 160.00

GENERAL NOTICES

No. 711 of 2024
ELECTIONS ACT
(Cap 262)

Pursuant to its mandate under paragraph 1 of chapter 1 of schedule 3 to the Elections Act, the
Electoral Commission is opening the following Registration Centres:

Registration Centre Date Time Location
Seychelles Advanced Level
Studies (SALS) 16" July 2024 10:00am to 12:00pm | Anse Royale
Seychelles Institute for
Agriculture and Horticulture 19* July 2024 01:00am to 03:00pm | Anse A La Mouche
(SIAH)
Seychelles Institute for Arts & § _ .
Design (SIAD) 237 July 2024 | 10:00am to 12:00pm | Anse Royale
National Institute for Health and " . . ,
Social Services (NIHSS) 26" July 2024 01:00am to 03:00pm | Mont Fleuri
Seychelles Advanced Level
Studies (SALS) 30" July 2024 | 10:00am to 12:00pm | Anse Royale
Seychelles Business Studies
Academy (SBSA) 31t July 2024 10:00am to 12:00pm | Anse Royale
Les Mamelles Creche 20" July 2024 | 09:00am to 02:00pm | Roche Caiman
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Qualified citizens are invited to submit their applications for registration as a voter, transfer,
change of name, correction, or objections at the registration centers.

Dated this 08" day of May, 2024.
Mrs. Sheena Max
CHIEF REGISTRATION OFFICER

No. 712 0f 2024

S

POLICE DEPARTMENT
OFFICE OF THE COMMISIONER OF POLICE

ANNOUNCEMENT:

This is an announcement pursuant to section 152(1)(c) of the Criminal Procedure Code (Cap
54). The Property described herein namely

1. 1 black/grey Ntorq scooter, Registration no. S34870, Chassis number
MO0626AGI97XK2C10057, owned by Swift Cleaning;

2. 1 black/grey scooter, Registration no. S25208, Chassis no. LC6TCJC92G0005629,
owned by Excel Courier Services;

3. 1 black/grey Hero scooter, Registration no. S15368, Chassis no. KHPUHMAI12, owned
by Fabio Madeleine;

4. lblack/white Yamaha scooter, Registration no. S26581, Chassis no.
MH35E902111027826, owned by Dhiganne Dodin;

5. 1 black scooter, Registration no. S32918, Chassis no. 6.85022E+14, owned by Carol
Dubel

6. 1 black/red Yamaha scooter, Registration no. S20780, Chassis no.
LC6TLJC9300000323, owned by Darius Keddy Norah;

7. 1 black/ gold Suzuki scooter, Registration no. S14214, Chassis no.
LC6TCJC91A0803840, owned by Paul Amade;

8. 1red/black TVS scooter, Registration no. S34611, Chassis no. MD626AG70KZC10231,
owned by Dilahn Francourt;

9. 1 blue Yamaha scooter, Registration no. S14118, Chassis no. LBPKE1282C0053, owned
by Elmer Vilbal;

10. 1 black YGMI154FMI scooter, Registration no. S20943, Chassis no.
JYM154FMI12008936, owned by Haselbert Libanotis;

I1. 1 creamy white RAYZR115C scooter, Registration no. S28431, Chassis no.
MEISE77L2H3006106, owned by Jean-Paul Toulon;

12. 1 dark grey NTDRQ-TVS scooter, Registration no. S33514, Chassis no.
MO0626AG7XM2A02909, owned by Janice Prea;
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13. 1 blue/silver Ace/Honda scooter, Registration no. S22599, Chassis no.
LALPCJOE6D3143415, owned by Rebecca Hanah Euphrasie;

14. 1 white/red Yamaha scooter, Registration no. S25398, Chassis no. LC6TJC9490005518,
owned by Jean-Yves Houareau;

15. 1 silver/black Jupiter scooter, Registration no. S36461, Chassis no.
MD626BG42K1N00016, owned by Peter Bijoux;

16. 1 black TVS scooter, Registration no. S25065, Chassis no. ME4JF504CFT199223,
owned by Andrick Bastienne;

17. 1 green Suzuki Scooter, Registration no. S11309, Chassis no. MO637ET13M2K 00514,
owned by Kot Gopal,

18. 1 black/white Lisun Scooter, Registration no. S17643, Chassis no.
LCSIBJTV6M105006, owned by Perry Dubel;

19. 1 black Yamaha scooter, Registration no. S34628, Chassis no. METSE77POK3001934,
owned by Liza Adeline.

were seized in connection with various police operations.
The Financial Crime Investigation Unit of the Seychelles Police hereby invites the rightful

owners of the said property to make a claim within three months from the date of publication
of this announcement, failing which, the Commissioner of Police shall dispose of the said

property.

The claim should be made in writing to the Commissioner of Police; Mr. Ted Barbe.

Dated this 8" day of July, 2024.

TED BARBE
COMMISSIONER OF POLICE

No. 713 of 2024
Curatelle Act

(Section 23 (8)(b)
Notice of Confirmation of Executrix
Notice is hereby given that on the 7 day of June 2024, the Curator confirmed Marie Lisette
Mussard Nee Magnan of Baie Lazare, Mahe, Seychelles, NIN: 966-0232-2-0-26, as the

executrix of the succession of the deceased Alois Wilhem Magnan, under section 23 of the
Curatelle Act.

Dated this 7* day of June, 2024.
CURATOR

No. 714 of 2024
Curatelle Act

(Section 23)
Notice of Appointment of Executrix

Notice is hereby given that on the 7" day of June 2024, the Curator appointed Therese Rolice
Lorna Lesperance nee Payet of Les Canelles, Mahe, Seychelles, NIN: 957-0853-1-0-84, as
the executrix of the succession of the deceased Antoinette Therese Larue nee Payet also
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known as Therese Payet and Therese Larue of Anse Aux Pins, under section 23 of the
Curatelle Act.

Dated this 7* day of June, 2024.
CURATOR

No. 715 0f 2024
Curatelle Act

(Section 23)
Notice of Appointment of Executrix
Notice is hereby given that on the 21 day of June 2024, the Curator appointed Dinah Cecile
Hibonne of Cote d’or, Praslin, Seychelles, NIN: 958-0530-1-0-15, as the executrix of the

succession of the deceased Gracia Josephine Elisabeth Julie nee Joubert also known as Gracia
Julie nee Joubert, under section 23 of the Curatelle Act.

Dated this 21% day of June, 2024.
CURATOR

No. 716 of 2024
Curatelle Act

(Section 23)
Notice of Appointment of Executrix
Notice is hereby given that on the 21 day of June 2024, the Curator appointed Tracy
Georgina Tirant of Bel Ombre, Mahe, Seychelles, NIN: 992-0899-1-0-03, as the executrix of

the succession of the deceased Rose-Marie Savy born Tirant also known as Rose Tirant and
Rose Savy, under section 23 of the Curatelle Act.

Dated this 21* day of June, 2024.
CURATOR

No. 717 of 2024
Curatelle Act

(Section 23)
Notice of Appointment of Executrix

Notice is hereby given that on the 21* day of June 2024, the Curator appointed Mario Jude
Adonis of Port Glaud, Mahe, Seychelles, NIN: 997-0370-1-1-07, as the executrix of the
succession of the deceased Jacques Alphonse, under section 23 of the Curatelle Act.

Dated this 21* day of June, 2024.
CURATOR

No. 718 0f 2024
Curatelle Act

(Section 23)
Notice of Appointment of Executrix

Notice is hereby given that on the 5* day of July 2024, the Curator appointed Juliette Barbara
Mousbe of Union Vale, Mahe, Seychelles, NIN: 977-1065-1-0-96, as the executrix of the
succession of the deceased Doris Mousbe nee Solin also known as Sylvia Solin, under section
23 of the Curatelle Act.

Dated this 5* day of June, 2024.
CURATOR
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No. 719 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 272(1)(b)(ii) and 272(2)(b)
Notice is hereby given in accordance with section 272(2)(b) of the International Business
Companies Act, 2016 (the Act) that the following companies will be struck off the register at

the expiration of 60 days from the date of this publication, pursuant to section 272(1)(b)(ii) of
the Act.

Company Name IBC No.
Frostway Commerce S.A. 187473
MB Industries Limited 199897
ASSAGE GROUP LTD. 221918
BAKERSFORD LTD. 221049
Briefline Assets Limited 208112
Tidex Limited 238136
Token House Limited 234169
Shell Laboratory, Limited 206379
Nobyte IT Solutions Ltd 176874
Agripark Solutions Limited 227901
Peken Global Limited 209478
SYNERGY TRADE LTD. 123519
ABBEYFIELD GROUP LTD. 125120
SINO ALLY LIMITED 81892
SINO SOAR LIMITED 81768
ePro International Ltd 196068
Trandscend Pty Ltd 189845
Activo International Ltd 203749
Global Trade & Consultancy Services Limited 98403
RegTech Ltd 214207
BEAR YIELD CO., LTD. 160556

Financial Services Authority

No. 720 of 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Section 272(4)
Notice is hereby given pursuant to Section 272(4) of the International Business Companies

Act, 2016 that the following companies have been struck off the register with effect from 28*
June, 2024.

Company Name IBC No.
Day Dreaming Ltd. 233260
ReHold Ltd. 235854
Kylin Global Protection Limited 217576
Hanshen Group Limited 225050
GM Services Limited 30867
Akyta Corporation Ltd. 218518
Multicom Group Inc 128360
Est.invest Ltd 226527
FLOKINET LTD. 185278

Financial Services Authority
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No. 721 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Section 217(5)(c)
Notice is hereby given pursuant to Section 217(5)(c) of the International Business Companies

Act, 2016 that Imperial Solutions Ltd - No. 216668 has been struck off the register owing to
continuation in another jurisdiction, with effect from 20" March, 2024.

Financial Services Authority

No. 722 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Section 217(5)(c)
Notice is hereby given pursuant to Section 217(5)(c) of the International Business Companies

Act, 2016 that Finowiz Fintech Limited - No. 229854 has been struck off the register owing
to continuation in another jurisdiction, with effect from 21+ March, 2024.

Financial Services Authority

No. 723 of 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 297(3)(a) and 297(5)

Notice is hereby given pursuant to Section 297(5) of the International Business Companies
Act, 2016 (the Act) that Grace Harbour Ltd - No. 223479 has been struck off the register
owing to dissolution, with effect from 12" March, 2024 in accordance with Section
297(3)(a) of the Act.

Financial Services Authority

No. 724 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 297(3)(a) and 297(5)

Notice is hereby given pursuant to Section 297(5) of the International Business Companies
Act, 2016 (the Act) that Amberg Technologies Co., Limited - No. 147224 has been struck
off the register owing to dissolution, with effect from 13" March, 2024 in accordance with
Section 297(3)(a) of the Act.

Financial Services Authority

No. 725 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 297(3)(a) and 297(5)
Notice is hereby given pursuant to Section 297(5) of the International Business Companies
Act, 2016 (the Act) that the following companies have been struck off the register owing to

dissolution, with effect from 20™ March, 2024 in accordance with Section 297(3)(a) of the
Act.



472

Company Name IBC No.
NICE TO NICE Co., Ltd 222091
FERLON ASSETS LIMITED 18455
Top Promise Development Limited 144945
ERIGONE LIMITED 78338
WESLEY LIMITED 91070
Portal Soft Ltd 237189

Financial Services Authority

No. 726 of 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 297(3)(a) and 297(5)

Notice is hereby given pursuant to Section 297(5) of the International Business Companies
Act, 2016 (the Act) that Rockcastle Global Securities Ltd - No. 177139 has been struck
off the register owing to dissolution, with effect from 21+ March, 2024 in accordance with
Section 297(3)(a) of the Act.

Financial Services Authority

No. 727 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 297(3)(a) and 297(5)
Notice is hereby given pursuant to Section 297(5) of the International Business Companies
Act, 2016 (the Act) that the following companies have been struck off the register owing to

dissolution, with effect from 22" March, 2024 in accordance with Section 297(3)(a) of the
Act.

Company Name IBC No.
TELEQ WORLDWIDE LTD. 191545
Artistica Global Limited 224857

Financial Services Authority

No. 728 0f 2024
INTERNATIONAL BUSINESS COMPANIES ACT

(Act 15 of 2016)
Sections 297(3)(a) and 297(5)

Notice is hereby given pursuant to Section 297(5) of the International Business Companies
Act, 2016 (the Act) that the following companies have been struck off the register owing to
dissolution, with effect from 25" March, 2024 in accordance with Section 297(3)(a) of the
Act.

Company Name IBC No.
TELOMONID LTD. 206355
MASKATOR LIMITED 34626

Financial Services Authority
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No. 729 0f 2024
IMMOVABLE PROPERTY (JUDICIAL SALES) ACT

NOTICE UNDER SECTION 31
JUDICIAL SALES

Warning is hereby given that on the 1* day of August, 2024, instant, at 11am in the
forenoon, shall take place the final adjudication before his Lordship Dodin J, Judge of the
Supreme Court, of a portion of land, namely that comprised in title number C9186,
including 1 building comprising of 4 apartments with 2 master bedrooms each, situated in
the district of Baie Lazare, Mahe and measuring approximately 1,500 square metres and
seized against (Ms.) Maria Revera at the request of Seychelles Commercial Bank Limited.

All parties claiming to take inscriptions of Legal Mortgage upon the said property are warned
that they must do so before the transcription of the judgment of adjudication, failing which
they shall be debarred of such right.

Dated this 28" day of May, 2024.

Olivier Chang-Leng
Fourth Floor, The Link, Ile Du Port, Mahe, Seychelles
Attorney in charge of the sale

No. 730 of 2024

NOTICE OF COMPULSORY WINDING-UP OF COMPANY
AND
APPOINTMENT OF LIQUIDATORS

Section 318 of the International Business Companies Act 2016
of the Republic of Seychelles

Freeway Operations Inc (the “Company”), registration number 226056

We, and Michael Pearson and Richard Murphy both of FFP Limited, 2™ Floor Harbour
Centre, 159 Mary Street, George Town, Grand Cayman, Cayman Islands, hereby give notice
that by order dated 6" June 2024 the Supreme Court of Seychelles:

(i)  ordered the compulsory winding-up of the Company; and

(i1)) appointed Michael Pearson and Richard Murphy, abovenamed, as joint
liquidators of the Company.

Dated this 4" day of July, 2024.

Michael Pearson / Richard Murphy
Joints Liquidator

Contact for enquiries:
Telephone: +1 345 947 5854
Email: freeway@ffp.ky

No. 731 0f 2024
NOTICE

Notice is hereby given in pursuance of Section 96 of the Civil Status Act (Cap. 34) that the
Chief Officer of the Civil Status has granted the under noted applications made under section
94 of Cap. 34.
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Mr. Andy Antoine Cadeau, authorized to change his name from Andy Antoine Cadeau to
Andy Antoine Labiche.

Ms. Shamira Bernadette Marie, authorized to change her name from Shamira Bernadette
Marie to Mariam Shamira Marie.

Mr. Henri Michel Richelieu Andre, authorized to change his name from Henri Michel
Richelieu Andre to Henri Michel Richelieu Verlaque.

Mrs. Man Kei Dang Kow, authorized to change her name from Man Kei Dang Kow to Man
Kei Maggie Dang Kow.

Mrs. Sheila Agnes Daniella Bertin authorized to change her name from Sheila Agnes Daniella
Bertin to Sheila Agnes Daniella Dias-Bertin.

Mr. Manuel Ted Bouzin authorized to change his name from Manuel Ted Bouzin to
Emmanuel Ted Marie.

Ms. Isabella Oreddy authorized to change her daughter’s name from Priah Andrea Micheline
Oreddy to Priah Andrea Micheline Annette-Oreddy.

C. Roselie
For: Chief Officer of the Civil Status

No. 732 0f 2024
CHANGE OF NAME

Notice is hereby given that I have applied to the Chief Officer of the Civil Status to change
my daughter’s name from Abigaél Marie Hope Velez to Abigaél Marie Hope Morgan
agreeable with sections 94-99 of Cap. 34. Any person interested may oppose such application
by filing a protest in writing setting forth his/her grounds of objections.

Mr. Joel Marie B. Morgan
LaMisere
Mahe

No. 733 of 2024
CHANGE OF NAME

Notice is hereby given that I have applied to the Chief Officer of the Civil Status to change
my son’s name from V. Santhoash Chetty to Santhosh Vadivelan and Harish Chetty to Harish
Vadivelan agreeable with sections 94-99 of Cap. 34. Any person interested may oppose such
application by filing a protest in writing setting forth his/her grounds of objections.

Mrs. Shamugapriya Chetty
Beau Belle
Beau Vallon, Mahe

No. 734 0f 2024
CHANGE OF NAME

Notice is hereby given that I have applied to the Chief Officer of the Civil Status to change
my name from Gorethie Leonne Lespoir nee Philoe to Empress-Saphidh Gorethie Lespoir nee
Philoe agreeable with sections 94-99 of Cap. 34. Any person interested may oppose such
application by filing a protest in writing setting forth his/her grounds of objections.

Mrs. Gorethie Lespoir
LaRetraite
Mahe
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No. 735 of 2024
CHANGE OF NAME

Notice is hereby given that I have applied to the Chief Officer of the Civil Status to change
my name from Samuel Peter Mirabeau to Samuel Peter Toussaint and that of my children’s
name from Aurelic Claire Mirabeau to Aurelie Claire Toussaint and from Hiram, Ifeani
Mirabeau to Hiram, Ifeani Toussaint agreeable with sections 94-99 of Cap. 34. Any person
interested may oppose such application by filing a protest in writing setting forth his/her
grounds of objections.

Mr Samuel Peter Mirabeau

&
Ms Julia, Nathifa Bonne
Ile Perseverance

No. 736 0f 2024
CHANGE OF NAME

Notice is hereby given that I have applied to the Chief Officer of the Civil Status to change
my daughter’s name from Xinyue Lin to Aurelie Xinyue Lin agreeable with sections 94-99 of
Cap. 34. Any person interested may oppose such application by filing a protest in writing
setting forth his/her grounds of objections.

Mr. David FaLin

Quincy Village

Mahe

No. 737 0of 2024
Form IMM3 [Regulation 4(3) and 5(1)]

CITIZENSHIP ACT (Cap. 30) | Sections 5(2)|SA|SB|5C and 6 r’ '
NOTICE OF INTENTION TO APPLY FOR ]
CITIZENSHIP OF SEYCHELLES s Al

Notice is hereby given that I, Jean Parc Norbert Naran of Beau Vallon whose
further particulars appear below, being a person eligible to apply for citizenship
under *Article 10/12 of the Constitution / Section 5(2)/SA/5B/5C and 6 of the
Citizenship Act (Cap 30) have applied for *Registration/ Naturalisation as a citizen
of Seychelles and any person who knows any lawful reasons why the application
should not be granted may forward a written and signed statement of the reasons
within 28 days of the last publication of this notice to the Citizenship Officer,
Immigration Division, Independence House, Victoria.

Further particulars:

a) Iam also known as Nono.
b) My present nationality is Mauritian.
¢) The date of my first entry into Seychelles is April 2005.

d) The date of my last entry into Seychelles before the present application is May
2023.

e) I am gainfully employed as */carrying on business as Senior Electrician in
Seychelles since April 2005.

f) The special circumstance which qualifies me to make this application is
married to a Seychelloise.

Notes:
1. Address of residence | 2. Give other name or aliases by which applicant is known | 3. *delete whatever is inapplicable.

PUBLISHED UNDER THE DIGITIZATION AND PUBLICATION OF GAZETTE ACT
www.gazette.sc
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REPUBLIC OF SEYCHELLES SUPPLEMENT TO OFFICIAL GAZETTE BILL

CENTRAL BANK OF SEYCHELLES (AMENDMENT) BILL, 2024
(Bill No. 13 of 2024)

OBJECTS AND REASONS

The object of this Bill is to amend the Central Bank of Seychelles Act (the
“Act”), Cap 26, and align it with international best practices and standards,
whilst having taking into account the realities of the local context.

This Bill makes provision for clarifying the Bank's primary role of
maintaining price stability in relation to its secondary objectives, and
explicitly providing for the Central Bank's role in promoting financial
stability in Seychelles.

The Bill makes provision for listing of the functions of the Central Bank,
and includes new functions which are not reflected in the Act, so as to
further promote transparency and accountability of the Central Bank's
activities. The functions and powers of the Board of Directors are also
clarified with the intention of clearly separating the powers of the Central's
Bank Management and those of the Board of Directors.

The Bill makes provision to improve the financial autonomy of the Central
Bank by strengthening the statutory capital of the Central Bank and aligning
the provisions relating to advances to Government with international best
practice.

The Bill makes provision to strengthen the institutional independence of the
Central Bank, which includes further clarifying the prevention against
improper influence and control of the Central Bank or its employees from
any person or authority, and providing for the appointment of a tribunal for
the removal of a member of the Board of Directors from office.

Further the Bill puts forth amendments to improve the Central Bank's
supervisory role by providing for administrative penalties in relation to non-
compliance to certain provisions of the Act.
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Ultimately, the proposed amendments aim to make necessary changes to the
Act so as to further strengthen the independence and autonomy of the
Central Bank, whilst promoting increased transparency in respect of the
Central Bank’s activities and operations.

Dated this 12™ day of July, 2024.

NAADIR HASSAN
MINISTER OF FINANCE,
NATIONAL PLANNING AND TRADE
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Central Bank of Seychelles (Amendment)

3

REPUBLIC OF SEYCHELLES

SUPPLEMENT TO OFFICIAL GAZETTE

BILL

CENTRAL BANK OF SEYCHELLES (AMENDMENT) BILL, 2024

Sections
1.  Short title
2. Amendment of section 2
3.  Amendment of section 3
4.  Amendment of section 4
5.  Amendment of section 4A
6. Insertion of section 4B
7. Amendment of section 5
8.  Amendment of section 6
9.  Amendment of section 7
10. Insertion of section 7A
11. Amendment of section &8
12.  Amendment of section 9
13. Insertion of section 9A
14. Amendment of section 10
15. Amendment of section 11
16. Amendment of section 14
17. Amendment of section 15
18. Amendment of section 16
19. Amendment of section 18
20. Amendment of section 20
21. Amendment of section 21
22. Amendment of section 23
23. Amendment of section 24
24. Insertion of section 24A
25. Amendment of section 29
26. Amendment of section 29A
27. Insertion of section 29B
28. Amendment of section 31
29. Amendment of section 32
30. Amendment of section 33

(Bill No. 13 of 2024)

ARRANGEMENT OF SECTIONS

Amendment of section 40
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32. Amendment of section 40A

33. Insertion of section 40B

34. Amendment of section 41

35. Amendment of section 44

36. Amendment of section 46

37. Insertion of Part XIVA

38. Amendment of section 50
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REPUBLIC OF SEYCHELLES SUPPLEMENT TO OFFICIAL GAZETTE BILL

CENTRAL BANK OF SEYCHELLES (AMENDMENT) BILL, 2024

(Bill No. 13 of 2024)

A BILL
FOR

AN ACT TO AMEND THE CENTRAL BANK OF SEYCHELLES ACT, (CAP 26).
ENACTED by the President and the National Assembly.

Short title

1. This Act may be cited as the Central Bank of Seychelles
(Amendment) Act, 2024.
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Amendment of section 2

2. Section 2 of the Central Bank of Seychelles Act, in this Act
referred to as the principal Act is amended —

(a) Dby inserting in its proper alphabetical order, the following
new definition —

“non-executive director” means a member of the Board
other than the Governor, First Deputy Governor or Second
Deputy Governor”.

(b) by repealing the definition of “force majeure” and
substituting it with the following new definition —

“force majeure” includes —

(a) a catastrophic event posing a severe funding market
disruption as determined by the Bank;

(b) a disaster as defined in the Disaster Risk
Management Act, 2014;

(c) astate of emergency declared under the Constitution;
or

(d) a public health emergency declared under the Public
Health Act, 2015,

which in the opinion of the Bank substantially and
materially disrupts or is likely to substantially and
materially disrupt the stability of the economy and
financial system,;

(c) Dby repealing the definition of “marketable securities” and
substituting it with the following new definition —

“marketable securities” means securities bearing interest at
prevailing market rates and having the tenure of
outstanding government securities;”
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Amendment of section 3

3. Section 3 of the principal Act is amended by repealing
subsections (2) and (3), and substituting them with the following —

“(2) The Bank shall, in pursuit of its objectives and
discharge of its functions, act independently and shall not be
under the direction or control of any person or authority.

3) A person shall not improperly seek to influence the
Board, its decision-making bodies, or any of the Bank's
employees, in the discharge of their duties or otherwise interfere
in their lawful activities.”

Amendment of section 4

4, Section 4 of the principal Act is amended by repealing subsection
(2), and substituting it with the following —

“2) Without prejudice to the primary objective of the
Bank under subsection (1), the other objectives of the Bank are to
promote financial stability and soundness of the financial system
of Seychelles.”

Amendment of section 4A

5. The principal Act is amended, by repealing section 4A, and
substituting it with the following section —

“Functions of the Bank

4A.(1) The functions of the Bank are to —

(a) formulate and implement monetary policy with
a view to promoting its primary objective;

(b) determine the foreign exchange rate regime in
accordance with section 25(5);
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(c) have macro-prudential oversight over Seychelles’

(d)

(e)

®

(2

(h)

(i)

)
(k)

Q)

financial system and co-ordinate activities
involved in the safeguarding of financial stability
in order to maintain and enhance a stable
financial system;

license, regulate and supervise the activities of
financial institutions and other entities under its
regulatory purview;

issue currency notes and coins that are legal
tender and regulate all matters relating to the
domestic currency;

hold and manage all the official foreign
reserves of Seychelles;

promote the establishment and oversight of a
safe, secure, efficient and effective national
payment system,;

advise the Government on banking, monetary
and financial matters, including the monetary
implications of proposed fiscal, credit policies
or operations of the Government;

act as banker and fiscal agent to the
Government;

act as banker to banks;

act as the resolution authority for banks and
other designated institutions;

establish facilities for the collection and
consolidation of credit information or any other
information which the Bank considers relevant
in the discharge of its functions;
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(m) fairly, reasonably, and effectively handle
financial consumer disputes within its
regulatory purview; and

(n) collect, compile, disseminate, on a timely basis,
monetary and other financial statistics relevant
to the Bank's objectives and functions.

(2) The Bank shall have all the necessary, incidental or
ancillary powers to give effect to its objectives and carry out its
functions.

Insertion of new section 4B

6. The principal Act is amended by inserting after section 4A, the
following section —

“Draft laws relating to the Bank's objectives

4B.(1) Any draft law concerning matters relating to the
objectives of the Bank shall —

(a) be the subject of consultation with the Bank
before it is laid before the National Assembly;
and

(b) be submitted with the views of the Bank when
the draft law is laid before the National
Assembly.

(2) The Bank shall not be subject to any legal provision
that would hamper the attainment of the Bank's objectives or the
carrying out of its related functions.

(3) A provision of this Act shall not be repealed or,
amended unless the Bank is consulted of any such change
beforehand.”
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7. The principal Act is amended, by repealing section 5, and
substituting it with the following section —

“The Board of Directors

5. (1) There shall be a Board of Directors, in which all the
powers of the Bank shall be vested, which shall —

(a)
(b)

oversee the functioning of the Bank; and

be responsible for the policy and affairs of the
Bank.

(2) Without derogating from the generality of subsection
(1), the Board shall have power to —

(a)

(b)
(©)
(d)

(e)

(H

(2

approve the regulations, guidelines and
instructions of general application to be issued
by the Bank;

approve the budget of the Bank;
approve the annual report of the Bank;

make decisions regarding the establishment or
abandonment of a branch of the Bank;

determine the strategic direction and policies
applicable to the administration and operations
of the Bank;

determine the accounting policies of the Bank
and approve the Bank’s financial statements;

approve the procedures of the Board, the Audit
and Risk Committee and any other body of the
Bank;
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(m)

(a)
(b)
(©)
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determine and establish an effective
governance, risk and compliance structure
within the Bank;

appoint the chairperson of the committees
appointed under section 9 (9) of the Act;

appoint the secretary of the Board upon
recommendation of the Governor;

approve the appointment and dismissal of the
Head of Internal Audit;

approve external assignments of the Governor,
Deputy Governors and employees of the Bank;
and

do all such things as are necessary or incidental
to the exercise and performance of other
powers and functions granted by this Act or
any other Act.

(3) The Board shall consist of —

the Governor;
the Deputy Governors; and

six non-executive directors.

(4) The term of office of the Governor, Deputy

Governors and non-executive directors of the Board shall be 6
years and they are eligible for re-appointment provided that a
member shall not serve more than two terms in their respective

office.

(5) Notwithstanding subsection (4), the members of the

Board who are appointed for the first time upon the
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commencement date of this amendment Act, shall be appointed
at different times for a period of 6 years to ensure continuity of
the management of the Bank.

(6) The terms of office of the Board members
performing the functions of office on the commencement date of
this Act, shall be deemed to have commenced on the dates on
which they were appointed.”

Amendment of section 6

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

“The Governor, Deputy Governors and members

6.(1) The Governor, Deputy Governors and non-executive
directors shall be fit and proper persons who —

(a) hold an advanced university degree in
financial, banking affairs, or economics; and

(b) have at least 8 years' professional experience
and held a senior position for at least 5 years.

(2) Notwithstanding subsection (1)(a), non-executive
members may alternatively hold an advanced degree in auditing,
compliance, administration, human resources, risk management,
Information Technology, accounting and law.

(3) The Governor and the Deputy Governors shall be
appointed by the President in consultation with the non-executive
directors of the Board.

(4) The non-executive directors shall be appointed by
the President on the recommendation of the Governor, who shall
consult the Nomination and Remuneration Committee prior to
making such recommendation in accordance with section

9C(3)(a).
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(5) The remuneration terms and conditions of the
Governor, Deputy Governors and non-executive directors shall
be determined by the President based on proposals made in
accordance with sections 9B(3)(b) and 9C(3)(b) of the Act.

(6) The Governor or, in his or her absence, the First
Deputy Governor and in the absence of the Governor and the
First Deputy Governor, the Second Deputy Governor shall —

(a) preside at the meetings of the Board;

(b) be the chief executive officer of the Bank
responsible to the Board for the execution of its
policy and the day-to-day management of the
Bank;

(c) appoint employees at such remuneration, terms
and conditions in accordance with approved
Board policies;

(d) subject to the provisions of this Act, or any
resolution of the Board, have the power to act,
contract and sign instruments and documents
on behalf of the Bank; and

(e) delegate such powers to other employees of the
Bank.”

(7) The remuneration and allowances of the Governor,
Deputy Governors and the non-executive directors shall not be
reduced during their term of office.”
Amendment of section 7

9. Section 7 of the principal Act is amended —

(a) insubsection (1) —
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(b)

(©)

(d)

(i) by repealing paragraph (g), and substituting it with
the following paragraph —

“(g) being a non-executive director of the Board,
he or she is also an employee of the Bank;”

(i)  in paragraph (h), by deleting the full stop (“.””) and

substituting it with “; or”;

(iti) by inserting after paragraph (h), the following
paragraph —

“(1) 1s a public officer, official or representative of
a public body, but does not include an
academic.”

by inserting after subsection (1), the following new
subsection —

“(1A) Notwithstanding subsection (1), a member of
the Board shall be allowed to be a member of —

(a) the Financial Stability Committee
established under the Financial Stability
Act, 2023; and

(b) aboard of one public body as long as the
public body does not have a banking or
finance role.

in subsection (2), by inserting after the words “the
President shall remove him or her from office” the words
“in accordance with section 7A”.

by inserting after subsection (6), the following
subsections —
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“(7) A Board member shall not, for a period of 6
months following his or her exit from office, take
employment, provide consultancy services or be appointed
as a director of any institution under the regulatory
jurisdiction of the Bank.

(8) Subsection (7) shall annul and substitute any
cooling off period negotiated and provided for
contractually or otherwise.”

Insertion of new section 7A

10. The principal Act is amended by inserting after section 7, the
following section —

“Appointment of tribunal

7A.(1) In this section, “high judicial office” means at least
the office of a judge of the Supreme Court or retired judge or
such similar position.

(2) Whenever it appears to the President that a
Governor, Deputy Governor or non-executive director of the
Board no longer meets the requirements of his or her office in
accordance with section 7 of the Act, the President shall appoint a
tribunal to inquire into the matter.

(3) The tribunal shall —

(a) consist of not less than three and not more than
five persons, one of whom holds or has held
high judicial office or is an attorney-at-law
with more than ten years of experience; and

(b) Dbe presided by a person who holds or has held
high judicial office or the attorney-at-law
referred to in paragraph (a).
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(4) When conducting its inquiry, the tribunal shall
provide the Board member concerned an opportunity to be heard.

(5) The tribunal shall submit its findings and
recommendations to the President for his determination within 30
days of its appointment.

(6) At the time of the appointment of the tribunal, the
President may, if the member concerned is the Governor or a
Deputy Governor, grant the member leave of absence, and in the
case of a non-executive director, suspend the director pending the
investigation.

(7) Members of the tribunal shall be paid such fee as
may be determined by the President and shall be an expense
incurred by the Bank.”

Amendment of section 8

11.

Section 8 of the principal Act is amended —

(a) in subsection (1) by repealing the word “rules” and
substituting it with the word “guidelines”;

(b) by repealing subsection (3).

Amendment of section 9

12.

Section 9 of the principal Act is amended —

(a) by renumbering subsections (4), (5), (6), (7), (8) as
subsections (7), (8), (9), (10), (11);

(b) by repealing subsection (3) and substituting it with the
following subsection —

“(3) A quorum for a meeting of the Board shall be
two executive directors and four non-executive directors,
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entitled to vote, provided that any matter requiring urgent
action may be determined by two executive directors and
three non-executive directors.”

(c) by inserting after subsection (3), the following new
subsections —

“(4) Notwithstanding subsection (3), decisions made
by the Board shall not be invalidated in the absence of a
quorum, or merely by reason of the existence of a vacancy
or vacancies on the Board.

(5) Decisions made under subsection (4) shall be
ratified by the Board as soon as the Board has quorum.

(6)  The Board may make guidelines to provide for
the holding of meetings of the Board and voting at such
meetings by teleconferencing or by any other electronic
means of communication.”

(d) in subsection (7), by repealing the words “, except for the
Attorney General who shall have no voting rights,”.

Insertion of new sections 9A, 9B and 9C

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

“Audit and Risk Committee

9A.(1) The Board shall establish an Audit and Risk
Committee consisting of at least three non-executive directors —

(@) who shall possess qualifications and
experience in accounting, auditing, banking,
economics, risk management, compliance,
information technology or administration; and
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(b) at least one member shall possess accounting
or auditing expertise.

(2) The Audit and Risk Committee —

(a) shall elect a chairperson from amongst its
members;

(b) shall meet not less than four times a year; and

(c) may consult external and independent experts
on any matter before them.

(3) The Audit and Risk Committee shall be responsible
for —

(a) reviewing and endorsing policies pertaining to
the audit, compliance, risk management and
business continuity functions of the Bank;

(b) overseeing the work of the internal audit
division and the divisions and units related to
the governance of the Bank;

(c) overseeing the implementation of the
recommendations of the internal and external
auditors;

(d) reviewing and recommending the approval of
the Bank’s financial statements and accounting
policies to the Board;

(e) reviewing and recommending the approval of
the Bank's budget to the Board;

(f) recommending the appointment and dismissal
of the Head of Internal Audit to the Board;
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reviewing the appointment, reappointment or
termination of external auditors in consultation
with the office of the Auditor General;

endorsing the external auditor's review of the
financial statements prior to the Board's
approval;

overseeing the Bank's internal controls; and

any other function assigned by the Board.

(4) The Audit and Risk Committee shall provide a
report to the Board on the performance of its functions at least

twice a year.

Human Resources Committee

9B.(1) The

Board shall establish a Human Resources

Committee consisting of at least three non-executive directors
who shall possess qualifications and experience in financial or
banking affairs, auditing, administration, human resource or
information technology.

(2) The Human Resources Committee —

(a)

(b)
(c)

(3) The

shall elect a chairperson from amongst its
members;

shall meet not less than four times a year; and
may consult external and independent experts
on any matter being considered by the

Committee.

Human Resources Committee shall be

responsible for —
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monitoring the implementation and effectiveness
of the human resource strategies and activities of
the Bank;

submitting the proposed remuneration of the
executive directors, as agreed by the non-

executive directors, to the President; and

any other function assigned by the Board.

Nomination and Remuneration Committee

9C.(1) The Board shall establish the Nomination and
Remuneration Committee consisting of three independent
persons, who are of recognised standing and possess
qualifications and experience in fields relevant to central
banking, human resources management or corporate governance.

(2) The Nomination and Remuneration Committee shall
elect a chairperson from amongst its members.

(3) The Nomination and Remuneration Committee shall
be responsible for —

(a)

(b)

proposing appropriate individuals to fulfil the
role of non-executive directors of the Board
for the consideration of the Governor, who
will submit names of the most appropriate
candidates to the President for his
determination; and

proposing appropriate remuneration of non-
executive directors for the consideration of the
Governor, who will submit the recommended
remuneration to the President for his
determination.

(4) Members of the Nomination and Remuneration
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Committee shall be paid such fee as may be determined by the
Board and shall be an expense borne by the Bank.

(5) A member of the Nomination and Remuneration
Committee shall be dismissed by the Board if he or she has been
convicted, whether in Seychelles or elsewhere, of a felony
involving dishonesty, fraud or any other similar offence which
makes the person unfit to discharge his or her responsibilities.

Amendment of section 10

14. Section 10 of the principal Act is amended, by repealing
subsection (5) and substituting it with the following subsection —

“5) Any person who contravenes any provision of this
section commits an offence and is liable on conviction to a fine
of Level 3 on the Standard Scale or to imprisonment for 6 months
or both.”

Amendment of section 11

15. The principal Act is amended, by repealing section 11 and
substituting it with the following section —

“Confidentiality

11.(1) A person who serves or has served as a member of
the Board, the Nomination and Remuneration Committee, or as
an employee of the Bank shall not disclose any confidential
information acquired in the course of the performance of their
duties under this Act or any other law, relating to the affairs of the
Bank or any entity that falls under the Bank's supervision to any
person except —

(a) for purposes of the performance of their duties
or the exercise of their powers under this Act
or any other law;

(b) when required to do so by a court of law or
under any other law;
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(c) for the purposes of meeting the requirements
of an agreement or understanding undertaken
by the Bank with any other central bank,
supervisory or resolution authority which are
consistent with the objectives and functions of
the Bank under this Act.

(2) Any person who contravenes subsection (1)
commits an offence and is liable on conviction to a fine of Level
4 on the Standard Scale or to imprisonment for 1 year or both.”

Amendment of section 14

16. The principal Act is amended, by repealing section 14 and
substituting it with the following section —

“Authorised capital of the Bank

14.(1) The authorised capital of the Bank shall be an
amount equivalent to SCR550 million.

(2) Notwithstanding subsection (5), the Government
shall build up the authorised capital of the Bank over a period of
10 years starting as at 1% January 2024.

(3) All capital stock of the Bank as and when issued
shall be for the sole account of the Government and shall not be
transferable or subject to encumbrance.

(4)  The authorised capital of the Bank —

(a) may be increased by such amounts proposed
by the Bank and approved by the Government;

(b) shall be reviewed at least every 10 years; and
(c) shall not be reduced at any time.

(5) For the purposes of this Act, all authorised capital
shall be deemed to be fully paid up.”
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Amendment of section 15

17. Section 15 of the principal Act is amended —

(a) by renumbering subsections (4) and (5) as subsections (7)
and (8) respectively;

(b) by repealing subsections (1) to (3) and substituting them
with the following subsections —

“(1) The Bank shall establish and maintain a
General Reserve to which distributable earnings referred to
under section 16 shall be allocated at the end of each
financial year, and the General Reserve together with
authorised capital shall form the statutory capital of the
Bank.

(2)  The General Reserve under subsection (1) shall
not accumulate a balance of less than zero.

(3) The Bank shall establish a revaluation reserve
to account for unrealised gains and losses, owing to its
positions with foreign currencies, gold, financial
instruments, and other assets.”

(c) Dby inserting after subsection (3) the following new
subsections —

“(4) Where according to the latest audited annual
financial statements of the Bank, the General Reserve
accumulates a balance of less than zero, the Bank shall,
within a period of not more than 30 calendar days of
publication of the annual accounts, assess the situation and
prepare a report on the causes and extent of the shortfall.

(5)  Where the Board approves the report prepared
under subsection (4), the Bank shall request for a capital
contribution from the Government to remedy the deficit
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with a prospect of restoring the General Reserve to at least
zero.

(6) Upon receipt of the request made under
subsection (5), the Government shall, within a period of no
more than 90 calendar days, transfer to the Bank the
necessary amount in currency or in negotiable debt
instruments with a specified maturity issued at prevailing
market interest rates.”

(d) In subsection (7) by repealing the words “subsection (3)”
and substituting them with the words “subsection (6)”.

(e) In subsection (8) by repealing the words “subsection (4)”
and substituting them with the words “subsection (7)”.

Amendment of section 16

18. Section 16 of the principal Act is amended —
(a) by renumbering subsection (3) as subsection (4);

(b) by repealing subsection (2) and substituting it with the
following subsection —

“(2) Where the Bank has distributable earnings for
any financial year, 100 per cent of those earnings shall be
distributed to the General Reserve until statutory capital
reaches 10 percent of monetary liabilities.”

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

“(3) Any residual distributable earnings remaining
after the distribution in subsection (2) shall be transferred
to the Consolidated Fund.”
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Amendment of section 18

19. Section 18 of the principal Act is amended, by repealing
subsection (5) and substituting it with the following subsection —

“(5) For the purpose of this Act, a coin or note shall be
deemed to have been illegally dealt with if it has been impaired,
diminished or lightened otherwise than by fair wear or tear, has
been defaced by any name, word, device or number being
stamped or engraved on it, marred, spoilt, torn, burnt or any other
form of deliberate and willful abuse whether or not the coin or
note has been diminished or lightened.”

Amendment of section 20

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

“Issue of notes and coins

20. The Bank —

(a)

(b)

(©)
(d)

(e)

shall arrange for the printing of notes and the
minting of coins and for all other related matters,
including the security of such notes and coins;

shall issue, reissue, withdraw and, at its
discretion, exchange notes and coins including
legal tender notes and coins issued before the
commencement of this Act;

may issue currency in digital form;

shall arrange for the storage and safe custody of
notes and coins; and

shall arrange for the destruction, disposal or
recycling of currency notes and coins withdrawn
from circulation or otherwise found by the Bank
to be unfit for use.”
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Amendment of section 21

21. Section 21 of the principal Act is amended —

(a) in subsection (1), by repealing the words “and design” and
substituting them with the words “, material, design and
other characteristics™;

(b) in subsection (3), by inserting after the words “in the
Gaczette” the words “and in other media platforms likely to
reach the public's attention”

Amendment of section 23

22. Section 23 of the principal Act is amended —

(a) by repealing subsection (3) and substituting it with the
following —

“(3) The Bank may, by notice published in the
Gazette and in a daily local newspaper specify a period
during which notes or coins which have ceased to be legal
tender may be exchanged at the head office of the Bank or
other designated place, after which those notes or coins
shall no longer be exchanged.” and

(b) Dby inserting after subsection (3), the following
subsection —

“(4) The Bank may levy a handling charge, as it may
determine, for the exchange of notes or coins in
accordance with subsection (3).”

Amendment of section 24

23. The principal Act is amended, by repealing section 24 and
substituting it with the following section —
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“No right to recover value of lost, stolen or mutilated
notes or coins

24.(1) A person shall not be entitled to recover from the
Bank the value of any lost, stolen, mutilated or imperfect note or
coin or of any note or coin which has been illegally dealt with.

(2) The Bank may —

(a) withdraw and confiscate without compensation
any notes and coins that have been illegally
dealt with or altered in their external
appearance, including in particular, notes that
have been written on, painted on, dye-stained,
stamped or perforated, or to which adhesive
matter has been applied; and

(b) at its discretion, grant compensation in whole
or in part if more than 50 per cent of a note's
surface has not been lost.”

Insertion of new section 24A

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

“Reproduction or use of images of notes and coins

24A.(1) A person shall not reproduce or use images of
notes and coins issued by the Bank or create any objects that
imitate any such note or coin without the prior authorisation of
the Bank.

(2) The Bank shall determine the conditions for the
reproduction of notes and coins.

(3) A person who breaches this section commits an
offence and is liable upon conviction to a fine of Level 6 on the
Standard Scale or to imprisonment for 1 year or both.”
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Amendment of section 29

25. The principal Act is amended, by repealing section 29 and
substituting it with the following section —

“Deposits with and lending by the Bank

29.(1) The Bank may, on such terms and conditions as the
Board may determine, open accounts for, accept and remunerate
deposits from banks and other institutions.

(2) The Bank may grant loans, advances and
rediscounts to a solvent bank or credit union in Seychelles for
monetary policy purposes and on a short term basis.

3) The Bank shall determine the terms and conditions
when granting a loan, advance or rediscount in accordance with
subsection (2) which shall include —

(a) the interest rate chargeable, being, not lower
than the monetary policy rate; and

(b) the requirement for the bank or credit union
to provide the Bank with adequate collateral
for the liquidity provided.”

Amendment of section 29A

26. The principal Act is amended, by repealing section 29A and
substituting it with the following section —

“29A.(1) Section 29A is repealed.

(2) Notwithstanding the repeal of this section, any
loans, advances or rediscounts issued in accordance with section
29A immediately prior to the effective date of this amendment
Act, shall continue to be valid under the same terms and
conditions.”
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Insertion of new section 29B

27. The principal Act is amended by inserting after section 29A, the
following section —

“Emergency liquidity assistance

29B.(1) To ensure financial stability, the Bank may provide
short term emergency liquidity assistance to a bank or credit
union in Seychelles which —

(a) is temporarily illiquid but solvent and viable
as determined by the Bank;

(b) has adequate collateral as determined by the
Bank; and

(c) has exhausted all alternative liquidity
options.

(2) The Bank shall determine the terms and conditions
when providing emergency liquidity assistance under this
section, which shall include —

(a) the maturity of the assistance, which shall be
for a period not exceeding 2 weeks but may
be rolled over for succeeding periods each of
up to 2 weeks, for a total period not
exceeding 6 months;

(b) the collateral to be provided to the Bank,
which in the opinion of the Bank shall be
sufficient to cover all risks to the Bank
associated with such assistance; and

(c) the interest rate chargeable on the emergency
liquidity assistance, which shall be higher
than the interest rate applied to loans or
advances made in accordance with section
29.
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(3) Notwithstanding subsection (1), in order to ensure
financial stability, the Bank may, with the agreement of the
Minister and on such terms and conditions as the Board
determines, provide liquidity support to a bank or credit union in
accordance with subsection (2), —

(a) in the event of uncertainty on the solvency of
a temporarily illiquid bank or credit union;

(b) in the event of uncertainty on the sufficiency
of available collateral for emergency liquidity
assistance; or

(c) where necessary for the purposes of meeting
resolution objectives.

(4) The Bank may provide liquidity support under
subsection (3), only if —

(a) the Bank is fully indemnified by the
Government for any losses it may incur in
relation to such assistance; and

(b) the bank or credit union complies with
measures prescribed by the Bank to ensure
the bank or credit union becomes solvent and
viable in the context of a resolution or
restructuring plan.”

Amendment of section 31

28. Section 31 of the principal Act is amended —

(a) by repealing subsection (1) and substituting it with the
following subsection —

“(1) The Bank may, by written notice to each bank or
credit union require —
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(a) the maintenance of such reserves against
deposits and other similar liabilities; and
(b) the submission of reports of the bank or
credit union's deposit liabilities and any
other relevant information to the Bank as
may be specified in the notice.”
(b) insubsection (4) —

(©)

(d)

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

“(a) the Bank shall not, unless the market
conditions so require, require banks and credit
unions to hold a total amount of reserves in
excess of 40 per cent of the total deposit and
other similar liabilities to which reserve ratios
are applicable;”

(i) by repealing paragraph (d) and substituting it with the
following paragraph —

“(d) the required reserve ratios shall be uniform for
each class of bank and credit union in
Seychelles.”

by repealing subsection (5) and substituting it with the
following subsection —

“(5) A bank or credit union which fails to comply
with any requirement of the Bank under subsection (1)(a)
shall be liable to pay a financial penalty in accordance with
such formula as may be prescribed by regulations.”

by repealing subsection (6) and substituting it with the
following subsection —
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“(6) A bank or credit union required to provide
information according to subsection (1)(b) which —

(a) fails, refuses, neglects or unreasonably
delays to supply information as required
by the Bank; or

(b) furnishes information which is false or
misleading in any material particular;

shall be liable to an administrative penalty in accordance
with Part XIVA.

Amendment of section 32

29. Section 32 of the principal Act is amended, in subsection (5) by
repealing the words “commits an offence and is liable on conviction to a fine
of SCR20,000 and to imprisonment for six months” and substituting them
with the words “is liable to an administrative penalty in accordance with Part
XIVA.

Amendment of section 33

30. Section 33 of the principal Act is amended, in subsection (3) by
repealing the words “commits an offence and is liable on conviction to a fine
of SCR20,000 and to imprisonment for six months” and substituting them
with the words “is liable to an administrative penalty in accordance with Part
XIVA.

Amendment of section 40

31. The principal Act is amended, by repealing section 40 and
substituting it with the following section —

“Advances to Government

40.(1) The Bank may, in respect of temporary deficiencies
of revenue, grant temporary advances in Seychelles rupees to the
Government on such terms and conditions determined by the
Bank including —
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(a) such temporary advances being consistent with
the monetary policy; and

(b) subject to an interest rate not lower than the
monetary policy rate.

(2) The total amount of such advances outstanding shall
not at any time exceed 10 per cent of the Government's average
revenue from the preceding three years as determined annually
by the Bank, in consultation with the Ministry of Finance and
published by notice in the Gazette.

(3) Any advances granted under subsection (1) and
converted into Government bearer securities, prior to the 31st
December, 2022 including those under repurchase agreements,
shall not be included in the limit on advances and shall be used
solely for monetary policy purposes.

(4) All such advances shall be repaid as soon as possible
and shall in any event be repayable not later than 6 months after
the end of the financial year in which they are granted.

(5) For the purpose of subsection (2) “revenue” does not
include borrowings, grants and any other form of financial
assistance.”

Amendment of section 40A

32. The principal Act is amended, by repealing section 40A and
substituting it with the following section —

“Temporary advances in the event of force majeure

40A.(1) The Bank may grant temporary advances in
Seychelles rupees to the Government in the event of force
majeure where there is a temporary deficiency of revenue, and
the grant of the advance shall be —
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(a) consistent with the primary objective of the
Bank, the monetary policy and the
established limit on public debt;

(b) for aperiod of not more than 1 year; and

(c) subject to an interest which shall not be lower
than the monetary policy rate.

(2) An application by the Government for an advance
in the event of force majeure shall illustrate the event and the
means by which it has negatively impacted the Government
budget.

(3) The limit on total temporary advances granted
under subsection (1) shall be determined by the Board and
published by notice in the Gazette.”

Insertion of new section 40B

33. The principal Act is amended by inserting after section 40A, the
following section —

“Credit provided from proceeds

40B.(1) Notwithstanding sections 40 and 40A, the Bank
may provide credit to the Government, in Seychelles rupees —

(a) from proceeds of special drawing rights,
where such special drawing rights were
allocated to Seychelles under Article XV of
the Articles of Agreement of the International
Monetary Fund; or

(b) from proceeds of other financial assets
received by the Bank as a result of the
membership of Seychelles to an international
financial organisation.
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(2) Credit granted in accordance with subsection (1)
shall —

(a) bear such interest as may be determined by
the Bank, such rate not being less than the
interest rate or charge payable by the Bank in
respect of the special drawing rights or other
financial asset;

(b) Dbe for such term as may be determined by the
Bank, which term shall not exceed, where
applicable, the maturity date or redemption
date of the corresponding financial asset;

(c) be documented in a loan agreement approved
by the Board; and

(d) be reported in the Bank's report and accounts
submitted to the President in accordance with
section 47(4).”

Amendment of section 41

34. Section 41 of the principal Act is amended by repealing
subsection (3) and substituting it with the following subsection —

“(3) Inthe event of a force majeure, the Bank may purchase
or acquire treasury bills and other securities issued or guaranteed
by the Government on the secondary market at market interest
rates.”

Amendment of section 44

35. Section 44 of the principal Act is amended, by inserting after
subsection (2) the following subsection —

“(3) Notwithstanding subsection (2)(c), the Bank may
acquire shares or ownership interests in any international bank or
international financial organisation or any associated or affiliated
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bank or financial organisation of such international bank or
international financial organisation of which Seychelles or the
Bank is a member.”

Amendment of section 46

36. The principal Act is amended, by repealing section 46 and
substituting it with the following section —

“Internal audit

46.(1) An internal audit division shall perform internal
audit functions of the Bank which shall comprise —

(a) the provision of independent, objective and
risk-based assurance advice on effectiveness of
governance, risk management and control
processes to the Board as guided by
international auditing standards; and

(b) carrying out any other assignment made by the
Board.

(2) The internal audit division shall report functionally
to the Audit and Risk Committee and administratively to the
Governor.

(3) The internal audit division shall be under the Head of
Internal Audit who shall be appointed in accordance with section
5(2)(k) of the Act.

(4) The Head of Internal Audit appointed in accordance
with subsection (3) shall be a person who —

(a) has extensive professional experience in the
field of accounting or audit;

(b) is a member of a professional accounting or
auditing body;
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is not insolvent or has not been declared
bankrupt whether in Seychelles or elsewhere or
enters into an arrangement or composition with
creditors;

has not been convicted of a felony involving
dishonesty or of any other similar offence
which makes him or her unfit to be the Head of
Internal Audit, whether in Seychelles or
elsewhere; and

has not been found to have committed an
offence involving dishonesty or fraud after a
disciplinary hearing.

(5) The Head of Internal Audit shall be an employee of
the Bank who shall carry out his or her responsibilities with a
high degree of professionalism and without interference.

(6) A person shall cease to be the Head of Internal Audit
in the event that he or she —

(a)
(b)

(©)

(d)

(e)

ceases to be an employee of the Bank;

ceases to be a member of their professional
accounting or auditing body;

has been convicted of a felony involving
dishonesty or any other similar offence which
makes the person unfit to be the Head of
Internal Audit, whether in Seychelles or
elsewhere;

has not performed their duties as would be
reasonably expected in accordance with Board
approved policies; or

has been found to have committed an offence
involving dishonesty or fraud after a
disciplinary hearing.”.
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Insertion of Part XIVA

37. The principal Act is amended by inserting immediately after Part
X1V, the following new Part. —

“Part XIVA
Administrative Penalties

Administrative penalties

48A.(1) If the Governor is satisfied on a balance of
probabilities that a bank or a credit union or a person has —

(a) contravened a provision of this Act or its
regulations;

(b) failed to comply with an order under this Act,

the Governor may serve the bank, credit union or person with a
notice requiring the bank, credit union or person to pay an
administrative penalty in the amount specified in the
determination.

(2) The Bank shall prescribe by regulations the
amount or range of amounts, of administrative penalty that may
be imposed in respect of each contravention of a specified
provision of this Act or its regulations, which may be different for
first and subsequent contraventions.

(3) The maximum amount of administrative penalty
that may be prescribed under subsection (2) shall not exceed SCR
100 000.

(4) A notice under subsection (1) shall be in the
prescribed form and shall contain the prescribed information.

(5) The Governor shall provide the person with an
opportunity to be heard if requested and, following the
opportunity, may —
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(a) cancel the administrative penalty; or

(b) confirm the administrative penalty, in which
case it becomes due and payable to the Bank.

(6) If an administrative penalty has been imposed
under this section, no further proceedings may be taken in respect
of the matter, other than to enforce payment of the penalty.

Effect of charging an offence

48B. A person who has been charged with an offence
under this Act may not be subject to an administrative penalty in
respect of the circumstances that gave rise to the charge.

Recovery of administrative penalties

48C. An administrative penalty imposed under this Act
is a debt owed to the Bank and may be recovered as such.

Amendment of section 50
38. Section 50 of the principal Act is amended —
(a) by renumbering the existing section as subsection (1);

(b) by inserting after subsection (1), the following new
subsections —

“(2)  Without limiting the generality of subsection
(1), regulations made under that subsection may provide

(a) for penalties of fines not exceeding level 6
on the Standard Scale or imprisonment not
exceeding five years;

(b) where appropriate, imposition of
administrative penalties in respect of an
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offence, which penalties shall be a debt
due to the Bank which may be recovered
as a civil debt in a court of competent
jurisdiction;

(c) that the payment of an administrative
penalty may discharge the person of
liability from prosecution for an offence.”.



