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REPUBLIC OF SEYCHELLES SUPPLEMENT TO OFFICIAL GAZETTE BILL

LIMITED PARTNERSHIPS (AMENDMENT) BILL, 2024
(Bill No. 19 of 2024)

EXPLANATORY STATEMENT OF OBJECTS OF AND REASONS
FOR THE BILL

This Bill seeks to amend the Limited Partnerships Act, 2003.

The FATF (Financial Action Task Force) Recommendation 24, along with its
interpretative note, stipulates that specific obligations should be applied to
limited partnerships, similar to those imposed on other business entities. These
obligations include disclosing the status of a nominee (a person who is
registered but acts on behalf of someone else) and identifying the person who
has appointed the nominee (the nominator).

Although the 2023 Global Forum (GF) report on the Supplementary review of
Seychelles framework for Exchange of Information on Request (EOIR)
standards may not have explicitly noted that this as a recommendation for
limited partnerships, Seychelles should implement this approach in respect of
the limited partnerships (similar to International Business Companies), as it is
part of the FATF standard and failure to adhere to this, will result in an
additional recommendation in the next review. This means that if a partner of a
limited partnership is acting as a nominee, the limited partnership should take
the necessary steps to ensure that it discloses such status and identify the
nominator.

The primary amendment in this Bill is to ensure that limited partnerships are
subject to the same transparency and disclosure requirements as other legal
persons and arrangements in Seychelles as a means of maintaining compliance
with international standards.

Dated this 11" day of November, 2024.

NAADIR HASSAN
MINISTER OF FINANCE,
NATIONAL PLANNING AND TRADE
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LIMITED PARTNERSHIPS (AMENDMENT) BILL, 2024

(Bill No. 19 of 2024)

A BILL
FOR

AN ACT TO AMEND THE LIMITED PARTNERSHIPS ACT, 2003 (ACT 5 OF 2003)
AND FOR OTHER CONNECTED OR INCIDENTAL MATTERS.

ENACTED by the President and the National Assembly.

Short title

1. This Act may be cited as the Limited Partnerships (Amendment)
Act, 2024.
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Amendment of section 7
2. Section 7 of the of the Limited Partnerships Act, 2003 (hereinafter

referred to as the “principal Act”) is amended in subsection (11) by deleting the
words “guilty of an offence and upon conviction liable to a fine of twenty-five
US dollars for each day that such default continues” and substituting them with
the words “liable to a penalty of one hundred US dollars and an additional
penalty of twenty-five US dollars for each day that such default continues, and
the penalty shall be a debt due to the Registrar.”

Amendment of section 11

3. Section 11 ofthe principal Actis amended —

(a) in subsection (1) by deleting the words “The designated
general partner” and substituting them with the words
“Subject to subsection (1B), the designated general partner”;

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

“(1B) Where a partner is a nominee, the identity of the
nominator shall be included in the register under
subsection (1).

(1C)  Forpurposes of subsection (1B) —

(a) “nominee” means a person who has been
instructed to act on behalf of another person
(the nominator) in a certain capacity
regarding a limited partnership;

(b) “nominator” means a person who instructs a
nominee to act on the nominator's behalf'in a
certain capacity regarding a limited
partnership;

(c) theidentity of anominator thatis —
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(1)  an individual, shall include his or her
name, address, date of birth and
nationality;

(i1)) a body corporate, shall include its
name, address, date of incorporation or
registration and the place of
incorporation or registration.”

Amendment of section 16

4. Section 16 of the principal Actis amended —

(2)

(b)

in subsection (1), in the proviso, after the word “within”, by
deleting the words “one month” and substituting them with
the words “30 days”;

by repealing subsections (2), (3) and (4) and substituting
them with the following subsections —

“(2) If within 30 days from the service of a notice
under subsection (1), the limited partnership does not make
written representations, or the limited partnership has not
shown good cause in its representation as to why the limited
partnership should not be deregistered, the Registrar shall
publish in the Gazette a Notice of the intended deregistration
of the limited partnership at the expiration of 60 days from
the date of the publication of the notice in the Gazette.

3) After the expiration of 60 days from the date of
the publication of the notice in the Gazette under subsection
(2), unless the limited partnership or any other person has
shown cause to the contrary, the Registrar may deregister the
limited partnership.

4) The Registrar shall publish a Notice of the
deregistration in the Gazette.”;
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(c)

(d)

in subsection (5), by deleting the words “subsection (4)” and
substituting them with the words “subsection (6)”;

by inserting after subsection (5) the following new
subsections —

“(6) The deregistration of a limited partnership is
effective from the date on which the Registrar deregisters the
limited partnership under subsection (3).

7 A person who is aggrieved by the deregistration
of the limited partnership pursuant to a decision of the
Registrar under subsection (3) may, within 90 days of the
date of the expiration of the notice provided in subsection
(1), appeal against the Registrar's decision and consequent
deregistration to the Appeals Board in accordance with the
procedure specified in the Financial Services Authority
(Appeals Board) Regulations, 2014.

(8) On an application under subsection (7) the
Appeals Boardmay —

(a)  affirm the Registrar's decision and the
deregistration;

(b)  set aside the Registrar's decision and
deregistration and, if the Appeals Board
considers it appropriate to do so, remit the
matter to the Registrar with such
directions as the Appeals Board
considers fit.”

Amendment of section 16 A

5. Section 16A of the principal Actis amended —

(a)

by numbering the current provision as subsection (1);
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(b)

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

“(2)  The Registrar shall, upon receipt of the notice
under subsection (1), deregister the limited partnership and
publish a Notice of the deregistration of the limited
partnership in the Gazette.

3) The deregistration of a limited partnership is
effective from the date on which the Registrar deregisters the
limited partnership under subsection (2).”

Transitional provision

6. A limited partnership registered under the Limited Partnerships
Act, 2003 (Act 5 of 2003) before the commencement of this Act, shall comply
with the provisions of section 11 of the Limited Partnerships Act, 2003 as
amended by this Act within 12 months from such commencement.
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