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[ L.S 1]
| Assat,

JamesB. Carlisle,
Governor-General.

8th March,1996.

ANTIGUA AND BARBUDA
ND. 180of 1995

An Act to reviseand amend thelaw relatingtocompaniesand to
providefor related and consequentia matters.

[ 28th March, 1% ]

ENACTED by the Parliament of Antigua and Barbuda as
follows-

1 (1) ThisAd mey becited as the Companies Act, 1995.

(2) ThisAdt shdl comeintooperation on adateto begppointed
by the Minigter by noticein the Gazette.

2 The provisonsof section 543 shall gpply for the purpose of
congiruing thewordsandexpress onsset out thereinand theother
provisonsadf DivisonEd Part V shdl goply for the purposect
thisAdt.

Commerdal Enterprises

3 No association, partnership, society, body or other group
consisting of more then twenty persons may be formed for the
purpose o carrying on any tradeor busnessfor gain unlessitis
incorporated under this Adt or formed under some other enact-
ment.
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PART |
FORMATION AND OPERATION OF COMPANIES
DIVISIONA

INCORPORATION OF COMPANIES

Incor poration. 4. (1) Subject to subsection (2), one or more persons may
incorporatea company by signingand sending articlesof incor-
porationtotheRegistrarand thenameof every incorporatorshall
beenteredin thecompany's register of membersassoon asmay
be after the company's registration.

(2) Noindividual who
() islessthan 18 yearsof age;

(b) is of unsound mind and has been so found by a
tribunal in Antiguaand Barbuda or elsewhere; or

(c) hasthestatusof a bankrupt,
shall formor join in the formation of acompany under thisAct.

(3) If articlesof incorporationsubmitted to the Registrar are
accompaniedwith a statutory declaration by an attorney-at-law
that to the best of his knowledgeand belief no signatory to the
articlesisan individual describedin subsection(2), thedeclara-
tionis, for thepurposesof thisAct, conclusiveof thefactstherein
declared.

Formalities. 5. (1) Articlesdf incorporationshall follow theprescribedform
and set out, in respect of the proposed company,

{a) itsproposed name;

(b) the classesand any maximum number of sharesthat
the company isauthorised to issue; and

(1) if there will be two or moreclasses of shares,
the rights, privileges, restrictions and condi-
tions attaching to each classof shares; and
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(i) if adassdf sharescen be issued in series, the
authority giventothedirectorstofix the number
of shares in, or to determine the designetion of
and therights, privileges restrictions and condi-
tionsattaching to, the shares of each sies;

(c) if theright to transfer sharesof thecompany istobe
restricted,astatementthet theright totransfer shares
isrestrictedand the nature of thoserestrictions;

(d) the number of directors, cr subject to paragraph (a)
of section 71 the minimumand maxi mum number of
directors;

(e) 2.y redrictionson the businessthat the company
may carry on.

(2) Thearticles may setoutany provisionspermittedby thisAct
or by-law permittedto beset out in the by-lawsaf thecompany.

(3) Where the right to transfer any shares is restricted. a
notificationto that effect shall be given on each sharecertificate
issued in respect of thoseshares.

6. (1) Subjecttosubsection (2), if thearticlesor any unanimous
shareholder agreement require a greater number of votes of
directorsor sharehol dersthan that required by this Act to effect
any action, the provisonsof the articlesor of the unanimous
shareholder agreement prevail.

(2) Thearticlesmay not requireagrester number of votes of
shareholdersto removeadirector than the number specified in
section 73.

7. Anincorporator shall send to the Registrar with the articles
of incorporation the documents required by subsection (1) of

section 69, subsection (1) of section 176 and section 503.

8 Upon receipt of articlesdf incorporaticn, theRegistrarshall
issue a certificate of incorporation in accordance with section
503; and the certificateis conclusiveproof o the incorporation
o the company named in the certificate.

ANTIGUA
AND
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9. A company comes into existenceon the date shown in its
certificate of incorporation.

10. (1) Theword™ limited™," corporation™or "*incorporated”or
the abbreviation “Itd.” or “corp.” or "inc." shdl be pat of the
name of every company; but a company may useand may be
legdly designated by either the full or the abbreviatedform.

(2) The Registrar may exempt abody corporatecontinued as
acompany underthisActfromtherequirementsof subsection(1).

11. A company shall not be incorporated with or haveaname

(a) that is prohibited or refused under sections515 and
516; or

(b) that is reserved for another company or intended
company under section 514.

12. Where, through inadvertence or otherwise, a company

(a) comesinto existence with a name that contravenes
section 11, or

(b) is,upon anapplicationtochangeitsname, granteda
name that contravenessection 11,

the Registrar may direct the company to change its name in
accordance with section 213.

13, Notwithstanding sections 11 and 12, a company that is
continued under thisActisentitledto becontinued with thename
it lawfully had before that continuance.

14. Where a company has been directed under section 12 to
changeits name and has not, within 60 days from the serviceof
the direction to that effect, changed its name to a name that
complieswith thisAct, theRegistrar may revokethe nameof the
company andassign toitaname; and, until changedinaccordance
with section 213, the namedf thecompany isthereafter the name
soassigned.



No. 18 of 1995. The CompaniesAct, 1995, 5  ANTIGUA
AND
BARBUDA

15. (1) When acompany hashaditsnamerevokedandaname  Assigned name.
assigned to it under section 14, the Registrar shall issue a
certificateof amendment showing thenew nameaf thecompany
and shall forthwith givenoticedf the changein the Gazette.

(2) Upon theissuedf acertificate of amendment under subsec-
tion(1), thearticlesof thecompany towhichthecertificaterefers
are amended accordingly on the date shown in the certificate.

16. (1) Except as providedin this section, apersonwhoenters  re-incorporation
into awritten contract in thenameadf or on behdf of acomparny agreements.
beforeit comesintoexistence i spersondly boundby thecontract
and isentitled to the benefitsof the contract.

(2) Within a reasonable time after a company comes into
existence, it may, by ay action or conduct signifying the
intentionto be bound thereby, adopt awritten contract made, in
itsnameor on its behdf, beforeit cameinto existence.

(3) When acompany adoptsa contract under subsection(2),

(a) thecompanyishbound by thecontract andisentitied
to the benefitsthereof as if thecompany had beenin
existenceat thedatedf the contract and hed beena

party toit; and

(b) @ person, who purported to act in the name of the
company or on itshehalf ceases, except as provided
in subsection (4), to be bound by or entitled to the
benefitsof the contract.

(4) Except as provided in subsection (5), whether or not a
written contract made before the coming into existence of the
company isadopted by thecompany, aparty to thecontract may
apply to the courtfor anorderfixingobligationsunder thecontract
as jointor joint and severa, or gpportioningliabiiity between or
among thecompany and a personwho puzrported toactinthename
of the company or on its behalf; and the court may, upon the
application, makeany order it thinks fit.

(5) If expresdy 0 provided in the written contract, a person
whopurported toact for or on behalf of acompany beforeit came
intoexistencei snotinany event boundby thecontractor entitled
to the benefitsof the contract
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DIVISON B
CORPORATE CAPACITY AND POWERS

17. (1) A company hasthecapacity, and, subjecttothisAdt, the
rights, powersand privilegesaof an individual.

(2) A company hasthecapacity tocarry onitsbus ness, conduct
its affairs and exercise its powers in any jurisdiction outside
Antiguaand Barbudato theextent that thelawsof Antiguaand
Barbudaand of that jurisdiction permit.

(3) It isnot necessary for aby-law to be passed to confer any
particular power on acompany or itsdirectors.

(4) Thissectiondoesnot authoriseany company tocarry onany
businessor activity in breach of

(a) any enactment prohibitingor restricting thecarrying
on of thebusinessor activity, or

(b) any provisionrequiringany permissionorlicencefor
thecarrying on of the businessor activity.

18. (1) A company shall not carry on any businessor exercise
any power that it isresmcted by itsarticlesfrom carrying on or
exercising, nor shdl acompany exerciseany o its powersin a
manner contrary toitsarticles.

(2) A companyshdl notcommencebusinessbeforeithasmade
an alotmentof shares.

19. For the avoidance o doub, it is dedared that no act of a

company,incudingany trandfer of property toor by acompany, is
invalidby resson only thattheact or transfer iscontrary toitsarticles.

20. No person is affected by, or presumed to have notice or
knowledgeof, thecontentsof adocument concerningacompany
by reasononly that thedocument hasbeenfiled with theRegistrar
or isavailableforingpection at any office of thecompany.

21. A company or aguarantor of an obligationaf thecompany
may rot assert agai nstaperson dealing with thecompany or with
any person who has acquired rightsfrom the company
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(a) thatany of thearticles, or by-lawsof thecompany or
any unanimous sharehol der agreement hasnot been
complied with;

(b) thatthepersonsnamedinthemostrecentnoticetothe
Regigtrar under section69 or 77 are not thedirectors
of thecompany;

(c) that theplace namedin themost recent noticesent to
the Registrar under section 176 isnot the registered
officed the company;

(d) that aperson held out by acompany asadirector, an
officeror an agent of thecompany hasnot been duly
appointedor hiad no authority toexercisethe powers
and perform the duties that are customary in the
businessdf the company or usud for suchadirector,
officer or agent;

(e) that a document issued by any director, officer or
agent of thecompany with actual or usua authority
toissuethe documentisnot valid or not genuine; or

() thatthefinancid assistancereferredtoin section53

or thesale, lease, or exchanged property referredto
in section 136 was not authorised;

except where that person has, or ought to have by virtue of his
position with or relationship to the cmpany, knowledgeto the
contrary.

22. (1) A contract made according to this section on behdf of
acompany

(a) isinform effectiveinlaw and bindsthecompany and
the other party to the contract; and

(o) may be varied or discharged in the like manner that
it isauthorised by thissection to be made.

{2) A contract that. if madebetweenindividuals,would, by law,
berequired tobe in writing under seal may be made on behdf of
acompany in writing under sedl.

ANTIGUA
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(3) Acontractthat,if madebetweenindividuals,would, by law,
berequiredto bein writing or to beevidencedin writing by the
partiestobe chargedthereby may bemadeor evidencedinwriting
sgnedin the name or on behdf of the company.

(4) A contractthat,ifmadebetweenindividuas, would, by law,
bevalid although made by parol only and not reduced to writing
may be made by parol on behdf of the company.

23, A bill of exchangeor promissory noteis presumed to have
been made, accepted or endorsed, on behdf of the company, if
made, accepted or endorsed in the name of the company or if
expressed to be made, accepted or endorsed on behalf or on
account of the company.

24. (1) A company may, by writing under seal, empower any
person, either generaly or in respect of any specified matter, as
itsattorney to executedeedson itsbehdf in any placewithin or
outside Antiguaand Barbuda.

(2) A deed signed by a person empowered as provided in
subsection (1) bindsthecompany and has the sameeffectas if it
were under thecompany's sedl.

25. (1) A company may have a common seal with its name
engravedthereoninlegiblecharacters; but, except whenrequired
by any enactment to useitscommon seal, thecompany may, for
the purposeof sealingany document, useitscommonseal or any
other form of sedl.

(2) If authorised by itsby-laws,acompany may havefor usein
any country other than Antiguaand Barbudaor for use in any
districtor place not situated in Antiguaand Barbudaan officid
sedl, which shall be a facsmile of the common sed of the
company with the addition on its face of the name of every
country, district or placewhereit isto be used.

(3) Every documenttowhichan officia sedl of thecompany is
duly dfixed bindsthecompany asif it had been sedled with the
common seal of the company.

(4) A company may, by an instrument in writing under its
common Sedl, authoriseany person appointedfor that purposeto
affix the company's officia seal to any document to which the
company isparty inthecountry, districtor placewhereitsofficia
sed can be used.
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(5) Any person dedling with an agent appointed pursuant to
subsection (4) in reliance on the instrument conferring the
authority may assume that the authority of the agent continues
during the period, if any, mentioned in theinstrument, or, if no
period isso mentioned, until that person hasactual noticeof the
revoceation or determinationaf theauthority.

(6) A person who affixesan officid sedl of acompany toa
document shall, by writing under his hand, certify on the docu-
ment the date on which, and the placeat which, the official sed
isaffixed.

DIVISONC
SHARE CAPITAL
Shares

26. (1) Sharesin acompany are persond estate and are not of
thenatureof red estate; and ashareistransferablein themanner
provided by thisAct.

(2) Sharesinacompany are to be without nominal or par vaue.

(3) When a former-Act company is continued under this Act,
asharewith nominal or par vaueissued by the company before
it wasso continuedis, for the purposesof subsection(2), deemed
to be a share without nomind or par vaue.

(4) Subject to subsection(5), each sharein acompany shdl be
distinguished by an appropriatedesignation.

(5) If at any timeall theissued sharesin acompany, or al the
issued sharesin acompany of a particularclass, rank equaly for
al purposes, noneof those sharesneed thereafter havea ditin-
guishingdesignation so long asit ranksequally for dl purposes
with all sharesfor the time being issued, or, as the case may be,
dl the sharesfor the time being issued of the particular class.

27. When acompany hasonly oneclassaf shares, the rightsof
the holdersare equal in al respects, and include

(a) theright to vote at any meeting of shareholders;

ANTIGUA
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(b) the right to receive any dividend declared by the
company;

(c) the right to receive the remaining property of the
company on dissolution.

Share classes. 28. Thearticlesof acompany may provide for more than one
classof shares; and, if they so provide,

(a) the rights, privileges, redtrictions and conditions
atachingto the sharesd each dassshall be set out
in thearticles;, and

(b) therightsset out in section 27 shdl beattachedto at
least oneclassof shares, butall of thoserightsneed
not be attached to the same class of shares.

Share issue. 29. (1) Subject to the articles, the by-laws, any unanimous
shareholder agreement, and section 34 shares may beissued at
suchtimes, andtosuch persons, andfor such consideration,asthe
directorsmay determine.

(2) No company may issue bearer shares or bearer share
certificates.

Consideration. 30. (1) A shareshdl not beissued until it isfully paid
(a) in money, or

(b) in property or past servicethatisthefair equivalent
of themoney that thecompany would havereceived
if the share had been issued for money.

(2) in determining whether property or past serviceisthefair
equivaentof amoney consderation, thedirectorsmay takeinto
account reasonable charges and expenses of organi sation and
reorganisation, and payments for property and past services
reasonably expected to benefit the company.

(3) For thepurposesof thissection, “property” doesnotinclude
apromissory noteor a promiseto pay.

Stated capital 3L (1) A company shal maintain a separate stated capitd
accounts. accountfor esch classand series of sharesthat it issues.
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(2) A company shall add to the appropriate stated capital
account thefull amount of the consideration that it receivesfor
any sharesthat it issues.

(3) A company shall not reduceitsstated capital or any stated
capital account except in the manner provided by thisAct.

(4) A company shall nat, inrespectof ashare that itissues, add
toastated capital account an amount greater than theamount of
the consderationthat it receivesfor the share.

(5) When a company proposes to add an amount to a stated
capital account that it maintainsin respect of aclassor seriesdf
shares, that addition to the stated capital account shall be ap-
proved by specia resolution if

(a) the amount to be added was not received by the
company asconsderationfor theissuedf shares,and

(b) the company hasissued any outstanding shares of
morethan one classor series.

(6) Notwithstanding section 30 and subsection(2),

(a) when, in exchange for property, a company issues
shares

(1) toabody corporatethat wasan effiliatedf the
company immediately beforetheexchange, or

(i) toapersonwhocontrolledthecompany imme-
diately before the exchange,

the company, subject to subsection (4), may add to the stated
capita accountsthat are maintained for the sharesof theclasses
or seriesissued, theamount agreed, by thecompany and thebody
corporate or person, to be the consderation for the shares so
exchanged; ,

(b) Whenacompany issuessharesinexchangefor shares
o abody corporate that was an dffiliate of the
company immediately beforetheexchange, thecom-
pany may, subject tosubsection (4), add tothe stated
capital accountsthat aremaintained for thesharesof

ANTIGUA
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the classesor seriesissued an amount that isnot less
than the amount set out, in respect of the acquired
sharesof the body corporate, in the stated capitd or
equivaent accountsof the body corporateimmedi-
aely before the exchange; or

when acompany i ssuessharesin exchangefor shares
of a body corporate that becomes, because of the
exchange, an affiliatecf thecompany, thecompany
may, subject to subsection (4), add to the stated
capitd accountsthataremaintained for thecl assesor
series issued an amount that is not less than the
amountsetout, in respectof theacquiredsharesof the
body corporate, in the stated capital or equivaent
accountsof the body corporateimmediately before
the exchange.

(7) When aformer-Act company iscontinued under thisAct,

(a) then, notwithstanding subsection (2), it is not re-

quired to add to astated capital account any consid-
eration received by it before it vas so continued,
unlessthesharein respect of whichtheconsideration
isreceivedisissued after thecompany is continued
under thisAct;

(b) anamount unpaid in respect of ashareissued by the

former-Actcompany beforeitwassocontinuedshall
be added to the stated capitd account that is main-
tained for the shares of that classor series: and

(c) itsstated capital account for the purposesof

(i) subsection(2) of section 39,
(i) section44,

(iii) paragraph (b) of subsection (2) of section 53,
and

(iv) paragraph (a) of subsection (2) of section224,

includes the amount that would have been included in stated
capital if the company had been incorporated under this Act.
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3. Section 31 and any other provisond this Ad relating to
stated capitd do not gpply to acompany

(a) thatisapubliccompany,

(p) tha carrieson only the business o investing the
condderationit recaivesfor the sharesit issues, and

(c) all or subgtantialy all of whose issued shares are
redeemable upon the demand of shareholders.

33. (1) Thearticlesaf acompany mey authorisetheissued any
dass o dhares in one or more series, and mey authorise the
directorstofix the number of shares in and to determine the
designation, rights, privileges, restrictionsand conditionsattach-
ing to the sharesof each series, subject to thelimitationsset out
in thearticles.

(2) If any cumulative dividendsor amountspayableon return
o capitd in regpect of aseriesd sharesarenat pad in full, the
shares of all seriesdf thesameclassparticipaterateably in respect
of accumulateddividendsand return o capitd.

(3) Norights, privileges, regtrictionsor conditionsattached to a
series o shares authorised under ths saction may confer upon the
seriesapriority in regpect of dividendsor retum of capita over any
other seriesd sharesof thesamedass thet are then outstanding.

(4) Beforetheissued sharesdf aseriesauthorised under this
section, the directors shdl send to the Regidrar articles of
amendmentin theprescribedform todesgnateaseriesd shares.

(5) Upon recapt from a compary o atides of amendment
designating aseries of shares theRegistrarshall issuetot he company
acertificate d amendmentin accordance with saction 503

(6) Thearticlesdf acompany areamended accordingly on the
date shownin thecertificate of amendment issued under subsec-

tion (5).

34, (DI the articles S0 provide, noshares of aclass of shares may
beissued unl ess theshares havefust beenoffered to the shareholders
of the company holdingshares of that class; and thoseshareholders
haveapre-empuve right toacquirethe offered sharesin proportion
tother holdingsdf theshares of that dass at such priceand onsuch
ierms 85 thosesharesaretobe offered toothers
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(2) Notwithstandingthat thearticlesof acompany providethe
pre-emptiveright referred to in subsection (1), the shareholders
o thecompany haveno pre-emptiveright in respect of sharesto
beissued by the company

(a) for acongderation other than money;

(b) pursuant to the exercised converson privileges,
optionsor rightsprevioudy granted by thecompany.

35 (1) A company may grant conversion privileges, optionsor
rights to acquire shares o the company, but shall set out the
conditionsthereof in any certificatesor other instrumentsissued
in respect thereof.

(2) Converdgonprivileges, optionsand rightsto acquireshares
o acompany may bemedetransferableor non-trandferable; and
options and rightsto acquire shares may be made separable or
insgparable from any debentures or shares to which they are
attached.

36. Wherea company

(a) hesgranted privilegesto convert any debenturesor
shares issued by the company into shares or into
sharesdf another classor sariesof shares, or

(b) haesissued or granted options or rights to acouire
shares,

if the articles of the company limit the number of authorised
shares, thecompany shdl reserve and continueto reserve suffi-
cient authorised sharesto meet theexercised thoseconverson
privileges, optionsand rights.

37. (1) Subject to subsection (2), and except as provided in
sections 38 to 41, acompany shal not hold sharesinitsdlf orin
its holding body corporate.

(2) A company shall cause a subsidiary body corporated the
compenythatholds sheresd thecompeny tosdll or otherwisedigpose
d thoseshares within 5 years from the dete, as thecase requires,

(a) that the body corporatebecameasubsidiary of the
company, or
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(b) that the company was continued under thisAct.

38. (1A company mey inthecagpecity of alegal representetive
hold sharesinitsdlf or initsholding body corporateunlessit, or
theholding body corporate, or asubsidiary of either of them hes
abendficd interest in the shares

(2) A company mey hold sharesinitself or initsholding body
corporate by wey of security for the purposes o a transaction
enteredintoby it in theordinary coursed abusinessthatincludes

thelendingdf money.

3, (1) Subject tosubsection(2) and toitsarticles, acompeny
meay purchaseor otherwiseacquire sharesissued by it.

(2) A company shdl not make any payment to purchaseor
otherwise acquire shares issued by i, if there are reasonable
groundsfor believing thet

(a) thecompanyisunable or would, after that paymert,
be unableto pay itsliabilities asthey becomedue, or

(b) theredissble vdued the company's assetswould,
dte that payment, be lessthan the aggregeteof its
liabilitiesand Sated capitd of all dasses

406, (1) Notwithgtandingsubsection(2) of section4b, butsubject
to subsection (3) and toitsarticles, acompany may purchaseor
otherwise acquireitsown issued shares

(a) tosettleor compromiseadebtor cdlamassertedby or
against the company;

(b) toeliminate fractiond shares; or

(c) tofulfil the tems of a non-assignable agreement
under which the company has an option or is obli-
gated to purchase shares owned by a director, an
officer or an employee d the company.

(2) Notwithgtanding subsection (2) of section 39, acompany
mey purchase or otherwiseacquireits omn issued shares

(a) tosdisy thedam o a shareholder who dissents
under section 226, or

ANTIGUA

AND
BARBUDA

Exemptions.

Acquistionof own
shares

other acquisition.



ANTIGUA 16 The CompaniesAct, 1995. No. 18 of 1995.
AND
BARBUDA

(b) tocomply with an order under section 241.

(3) A company shall not make any payment to purchase or
acquire under subsection (1) shares issued by it if there are
reasonablegroundsfor believing that

(a) thecompany isunable, or would, after the payment,
beunableto pay itsliabilitiesasthey becomedue, or

(b) therealisablevaueof thecompany's assetswould,
after that payment, be less than the aggregateof its
liabilitiesand theamount required for paymentona
redemption or in a winding up of all shares the
holdersaf which havetheright tobepad beforethe
holdersof the sharesto be purchasedor acquired.

Redeemableshares 41 (1) Notwithstanding subsection (2) df section39 or subsec-
tion (3) of section 40, but subject to subsection(2) of thissection
and to itsarticles, a company may, at prices not exceeding the
redemption price thereof Stated in its articles or caculated
according to aformulastated in itsarticles, purchaseor redeem
any redeemablesharesissued by it.

(2) A company shall not make any payment to purchase or
redeemany redeemabl esharesissued by itif there are reasonable
groundsfor believing that

(a) thecompany isunableor would, after that payment,
beunableto pay itsliabilitiesasthey becomedue, or

(b) theredlisable valueof the company's assetswould,
after that payment, be less than the aggregate of

(1) itsliabilities, and

(i1) theamount that would be required to pay the
holdersaof sharesthat havearight tobepaid,on
aredemptionor inawinding up, rateably with
or beforethe holdersaf the sharesto be pur-
chased or redeemed.

Donated shares 42. Subject to section 46, a company may accept from any

shareholderashareof thecompany surrenderedtoit asagift, but
may not extinguishor reducealiability in respect of any amount
unpaid on any such share exceptin accordance with section 44.
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43. A company holding sharesin itsdlf or in itsholding body
corporatesha | not voteor permit thosesharestobevoted thereon
unless the company

(a) hddsthesharesin the capacity of alegd represen
tative, and

(b)  hes complied with section 146.

44. (1) Subject to subsection (3), acompany may by special
resolution reduceits stated capital by

(a) extinguishingor reducingaliability in respect of an
amount unpaid on ay share,

(b) returningany amourntin respectdf condderationthat
thecompany recelvedfor anissuedshare, whetheror
nat the company purchases, redeems or otherwise
acquiresany shareor fraction thereof that it issued,
and

(c) dedaring its stated capital to be reduced by an
amount thet is not represented by redlisableassets.

(2) A specid resolution under thissection shall specify the
stated capital account or accountsfrom which the reduction of

stated capita effected by the specia resolution will be de-
ducted.

(3) A company shdl not reduce its stated capital under
paragraph (a) or (b) of subsection (2) if there are reasonable
groundsfor believing thet

(a) thecompany isunable, or would, after that reduction,
be unable, to pay itsliabilitiesasthey becomedue,
or

(b) theredisable vdue d the company's assets would
thereby be lesst han the aggregated itsliabilities.

(4)A company that reducesitsstatedcapital under thissection
shdl nat later than 30 days after the date Of the passing o the
resolution, serve noticed theresolutiononall personswhoonthe
date o the passing o the resolution were creditors o the
company.
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(5) A creditor may apply to thecourt for an order compelling
ashareholder or other recipient

(a) 1o pay to the company an amount equa to any
ligbility of theshareholder that wasextinguished or
reduced contrary to thissection, or

(b) to pay or deliver to the company any money or
property that was paid or distributed to the share-
holder or other recipient as a consequence of a
reduction of capital made contrary to this section,

(6) Anactiontoenforcealiabilityimposedby thissectionmay
not be commenced after 2 years from the date of the act
complained of.

(7) Thissection doesnot affect any liability that arisesunder
section 85 or 86.

45, (1) Upon apurchase, redemptionor other acquisitionby a
company under section 39, 40, 41, 57 or 226 or paragraph (f) of
subsection (3) o section241, of sharesor fractionsthereof issued
by it, the company shall deduct, from the stated capital account
maintained for theclassor seriesof sharespurchased, redeemed
or otherwiseacquired, an amountequa totheresultobtained by
multiplying the stated-capital of the sharesof that classor series
by thenumber of sharesof that classor seriesor fractionsthereof
purchased, redeemed or otherwise acquired, divided by the
number of issued sharesof that classor seriesimmediatelybefore
the purchase, redemptionor other acquisition.

(2) A company shall deduct theamountd apaymentmade by the
company to a shareholder under paragraph (g) of subsection (3) of
section 241 from thestated capitd accountmaintainedfor theclass
or seriesof sharesinrespect of which the payment wasmade.

(3 A company shal adjust its stated capital accounts in
accordancewith any specid resolutionreferred to in subsection
(2) of section 44.

(4) Uponaconversion of issuedsharesof aclassintosharesof
another dass, or upon achange under section 213,236 or 241 of
issued sharesaof acompany intosharesof another classor series,
the company shall
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(a) deduct, fromthe stated capital account maintained
for theclassor seriesof shareschangedor converted,
anamountequal totheresultobtainedby multiplying
the stated capital of thesharesof that classor series
by thenumber of sharesaf thatclassor serieschanged
or converted, divided by the number of issued shares
of that classor seriesimmediately beforethechange
or conversion; and

(b) add the resuilt obtained under paragraph (&), and any
additiona congderationreceived by thecompany pur-
suant to thechange, to the stated capita account main-
tained or tobemaintai nedfor thecl assor seriesof shares
intowhich theshareshave been changed or converted

(5) For thepurposesd subsection(4), when acompany issues
two classesd sharesand thereisattached to each of theclasses
aright toconvertashared theoneclassintoashared theother
class, then, if ashareof oneclassisconvertedintoashareof the
other class, theamount of stated capital attributable toasharein
either classistheaggregate d the stated eapital of both classes
divided by the number of issued sharesdf both classesimmedi-
aely beforethe converson.

46. Shares or fractions of shares issued by a company and
purchased,redeemedorotherwiseacquiredby thecompany shall
becancelled, or, if thearticlesof thecompany limit the number
of authorisedshares, thesharesor fractionsmay berestoredtothe
statusd authorised, but unissued, shares.

47. For thepurposesof sections45and 46, acompany holding
sharesin itsdf as permitted by section 38 isdeemed not to have

purchased, redeemed or otherwiseacquired those shares.

48, (1) Sharesissued by acompany and converted or changed
under section213,236 or 241 intosharesof another classor series
becomeissued sharesof theclassor seriesof sharesinto which
the shares have been converted or changed.

(2) Whereitsarticleslimit the number of authorised sharesof
aclassor seriesof shares of acompany and issued sharesof that
classor series have become, pursuant to subsection (1), issued
sharesof another classor series, thenumber of unissued sharesof
the first-mentioned class or series shall, unless the articles of
amendment or reorgani sationotherwiseprovide, beincreased by
the number of shares thet, pursuant to subsection (1), became
sharesof another classor series.
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Effect of purchase 49, (1) A contract with acompany providingfor the purchese
oontract. o sharesdf the company is specifically enforcesbleagaingt the
company except to the extent that the company cannot perform
the contract without thereby being in breach of section 39 or 40.

(2) Inany action brought onacontract referredtoin subsecuon
(1), the company has the burden of proving thet performanceof
the contractis prevented by section 39 or 40.

(3) Until the company hasfully performed acontract referred
toin subsection(1), theother party retainsthestatusdf aclaimant
whoisentitled

(a) tobepadassoonasthecompany islawfully ableto
do o, or

(b) toberankedinawinding upsubordinatetotherights
o creditorsbut in priority to the shareholders

%%Trg&rs?h?s'e. for S0 Thedirectorsof acompany acting honestly and in good
fath with a view to the best interests of the company may
authorise the company to pay a commisson to ay person in
condderationd hispurchasng or agreeing to purchasesharesof
the company from the company or from any other person, or
procuring or agreeing to procure purchesersfor any such shares.

Prohibiteddividend.  51. A company shall not declareor pey adividendif thereare
reasonablegroundsfor beieving that.

(a) thecompanyisunadle or would, after thepayment, be
unable topey itsliabilitiesasthey becomedue, or

(b) theredissblevaued the company's assets would
thereby bel essthan theaggregated itsligbilitiesand
dated capital of all classes

Payment of &ivi- 5 g hject tosubsection (2) acompany may pey adividend

dend. in money, in property, or by issuing fully pad shares of the
company.

(2) A company shall not pay adividendinmoneyorinproperty
out of unrealised profits.
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(3)If sharesof acompany areissuedin paymentd adividend,
the vdued thedividend sated asan amountin money shall be
added tothestated capi tal account maintainedor tobemaintained
for the shares o the dass or seriesissued in payment o the
dividend.

53. (1) Whencircumgtancespreudicid to the company exig,
thecompany or any company withwhichitisaffiliatedshal nat,
except as permitted by section 54, directly or indirectly, give
financial assstancely meansdf aloan, guaranteeor otherwise,

@@ toashareholder, director,officeror employeed the
company or &ffiliatedcompany, or to an associ atect
any such person for any purpose, or

(b) toavy person for the purposeof, or in connection
with, apurchaseof ashareissued or to beissued by
thecompany or acompany withwhichitisaffiliated.

(2) Circumstances prejudicid to the company existin repect
o financia ass stancementi onedinsubsection(1) whenthereare
reasonable groundsfor believing thet

(a) thecompany is unable or would, after giving the
financid ass stance, be undbletopay itsliabilitiesas
they becomedue, or

(b) theredisablevaued thecompany's assets, exclud-
ing theamountdf any financia assistanceinthe form
o aloan and in the form of assets pledged or
encumbered to secure a guarantee, would, after
giving the financid assgance, be less then the
aggregate of the company's liabilities and ated
capitd of al classes.

54. Notwithstanding section 53, a company may give financial
assi stanceto any person by meansadf aloan, guarantee o otherwise

(ay intheordinary coursed business, if thelending of
money is pat o the ordinary busnessof the com-
pay;

{b) Onaccountdf expendituresincurred or tobeincurred
on behalf of the company;,
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(c) to a holding body corporate if the company is a
wholly-ownedsubsidiary of theholding body corpo-
rate;

(d) toasubsdiary body corporateof the company,

(e) toshareholders,oremployeesadf thecompany or any
o itsaffiliates;

(i) toenableor assist them to purchaseor erect
living accommodation for their own occupa-
tion,

(i) in accordancewith a plan for the purchased
sharesof thecompany or any of itsaffiliatesto
be hdd by atrustee, or

(iii) toenableor assist them to improvetheir edu-
cationor skills,or tomeet reasonablemedica
expenses.

Enfor cement o 56, A contract made by acompany contrary to section 53 may
illicit loans. beenforcedby thecompany or by alenderfor valuein goodfaith
without noticedf the contravention.

Immunity of share 56, The shareholdersdf a company are not, as shareholders,
holders. liablefor any liability,act or defaultof thecompany except under
subsection (5) of section 44 or subsection (2) of section 135.

Lien on shares. 57. (1) Subject to this Adt, the articles of a company may
provide that the company hasalien on ashare registered in the
namedf ashareholderor hislegd representativefor adebt of that
shareholder to the company including an amount unpaid in

respectof ashareissued by acompany on thedateit wascontinued
under this Act.

(2) Acompany may enforcealien referred toin subsection(1)
in accordancewith its by-laws.

DIVISIOND
MANAGEMENT OF COMPANIES

Duty of directors 58 Subject to any unanimous shareholder agreement, the
-tomanagecompany.  directorsof a company shall
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(a) exercise the powers of the company directly or
indirectly through the employeesand agentsof the
company, and

(b) directthemanagement of the businessand affairsof
the company.

59. (1) Every company shal have asecretary andmay haveone
or more assi stant secretaries, who, or each of whom

(a) shal beappointedby thedirector or directors, or if
provisonismadein theby-lavsof acompanyforthe
gppointment, in accordancewith that provision; and

(b) mMay bean individual, acorporationor a firm.

(2) If acompany carrieson businessfor morethan onemonth
without complying with subsection (1) the company and every
officer of the company whoisin default isguilty of an offence.

60. (1) Anything required or authorised to be done by or in
relation to thesecretary, may, if theofficeisvacant, or if for any
other reason the secretary isnot capableof acting, bedoneby or
in relation toany assistant secretary or, if thereisno assistant or
deputy secretary capableof acting, by or inrelationtoany officer
o thecompany authori sedgeneral lyor specidly in that behdf by
thedirector or directorsof the company.

(2) A provison requiring or authorising a thing to bedone by
or in relation to adirector and the secretary isnot satisfied by its
being done by or in relation to the same person acting both as
director and as, or in the placeof, the secretary.

61.(1) The directors of a public company shal teke dl
reasonable steps to ensure thet each secretary and assigtant
secretary of thecompany isa person whoagppearstothedirectors
to havetherequisiteknowledgeand experience to dischargethe
functionsof a secretary of a publiccompany.

(2) For the purpose of thissectiona person
(aj Who, on thecommencement date, held theofficeof

Secretary, ass stant secretary or deputy secretary of a
public company,
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(b) Who, for at least 3 yearsof the 5 yearsimmediately
preceding his appointment as secretary, held the
office of secretary of a public company,

(9  whoisamemberingood standingof thelnstituteof
Chartered Accountantsof Antiguaand Barbuda, the
I nstituteof CharteredSecretaries and Administrators
or the Chartered Ingdtitute of Public Finance and
Accountancy.

(d) who isan attorney-at-law, or

(e) Who,by virtueof hisholdingor having heldany other
position or having been amember of any other body,
appearsto becapabled discharging thefunctionsof
asecretary of a public company,

may be assumed by a director of a public company to have the
requisiteknowl edgeand experiencetodischargethefunctionsof
a secretary or assistant secretary o a public company, if the
director does not know otherwise.

62. (1) A company must haveat least onedirector but apublic
company shall have no.fewer than three directors, at least 2 of
whom are not officersor employeesaof thecompany or any of its
affiliates.

(2) Only anindividua may beadirector of apubliccompany.

63. If the powersdf the directorsdf a company to manage the
business and affairs of the company are in whole or in part
restricted by thearticlesof thecompany, thedirectorshaved| the
rights, powers and duties of the directors to the extent that the
articlesdo not restrict those powers, but thedi ectorsarethereby
relievedof their dutiesandliabilitiestotheextent that thearticles
restrict their powers.

64. (1) Unlessthearticles, by-laws, or unanimoussharehol der
agreementotherwiseprovides, thedirectorsaf acompany may by
resolution make, amend, or repedal any by -laws for theregulation
of the businessor affairsof the company.
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(2) Thediitorsaof acompany shal submit aby-law, or any
amendmentorrepeal of aby-lawmadeunder subsection (1)tothe
shareholdersaf the company a the next meetingof shareholders
after the making, amendment or repedl of the by-law; and the
shareholders may, by ordinary resolution, confirm, amend or
reject the by-law, amendment or reped.

(3) A by-law, or any amendment or repea o a by-law, is
effectivefrom thedateof the resolution of thedirectorsmaking,
amending or repeding the by-law until

(a) the by-law, amendment or repeal is confirmed,
amended or rejected by the sharehol derspursuant to
subsection (2), or

(b) theby-law, amendmentor repedl ceasesto beeffec-
tive pursuant to subsection (4);

and, if theby-law,amendmentorrepeal i sconfirmed or amended
by the shareholders,it continuesin effect in theforminwhich it
was confirmed or amended.

(4) When aby-law, or an amendment or reped of aby-law is
not submitted to the sharehol dersas required by subsection (2),
or is regjected by the shareholders, the by-law, amendment or
reped ceasesto beeffective; and no subsequent resolution of the
diitorstomake amendor reped aby-law having substantialy
the same purpose or effect is effective until the resolutionis
confirmed, with or without amendment, by the shareholders.

(5) A shareholder whoisentitledto voteat an annua mesting
of shareholdersmay, in accordance with sections 114 to 122,
makea proposad to make, amend or reped a by-law.

65. (1) After theissue of a certificate of incorporation of a
company, ameetingof thedirectorsaf thecompany shal beheld

at which thedirectorsmay
(a) makeby-laws;
(b) adoptformsof sharecertificatesand corporate records;
(c) authorise theissuedf shares;

(d) appointofficers;
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(e) appointanauditortoholdofficeuntil thefirstannual
meeting of shareholders;

(N makebanking arrangements; and
(9 transact any other business.

(2 An incorporator or a director may cal a meeting of
directorsreferredtoin subsection (1) by giving by post not less
then 7 clear days noticeof themeetingtoeachdirectorandstating
in the noticethetime and placedf the meeting.

(3) Subsection (1) does not gpply to a company to which a
certificate of amalgamation has been issued under section 225.

Disqualified 66. (1) Anindividua whois prohibited by subsection (2) of
directors. section4fromforming or joining in theformation of acompany
may not beadirector of any company.

(2) Whenan individua isdisgualified under section 67 from
beinga director of acompany, thatindividua may not, duringthat
period of disqualification, beadirector of any company.

Court disqualified

_ ~ 67.(1) When,on theapplicationadf theRegistrar, itismadeto
directors.

appear to the court that an individud is unfit to beconcemedin
the management of a public company, the court may order that,
without the prior leave of the court, he may not beadirector of
thecompany, or, inany way, directly or indirectly, beconcemed
with the management of the company for such period.

(a) beginning
(i) with thedated the order, or
(ii) if theindividua isundergoing, or istoundergo
aterm o imprisonment and the court so di-
rects, with thedateon which hecompl etesthat
termof imprisonment or isotherwisereleased
from prison,and
(b) notexceeding 5 years,

asmay be specifiedin the order.
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(2) In determining whether or not to make an order under
subsection(1), thecourtshd | haveregardtoal | thecircumstances
thet it considersrelevant, including any previousconvictionsof
theindividud in AntigusandBarbudaore sewherefor an offence
involving fraud or dishonesty or in connection with the promo-
tion, formation or management of any body corporate.

(3) Beforemakinganapplicationunder thissectioninrelation
toany individud, theRegistrar shall givethat individual notless
than 10 days notice of the Registrar's intention to make the
application.

(4) On thehearing of an gpplicationmedeby theRegistrar under
this section or an gpplication for leave under this section to be
concernedwith themanagement of apubliccompeny, theRegigtrar
and any individud concerned with the gpplication may appeear and
cd | attention toany retters thetarerdevant,and may giveevidence,
ca | witnessesand be represented by an atorney-at-law.

68. Unless the articles of a company otherwise provide, a
director of the company need not hold shares issued by the

company.

69. (1) At thetimedf sending articles of incorporation of a
company totheRegistrar, theincorporatorsshall send him, inthe
prescribed form, a notice of the names of thedirectorsd the
company; and the Registrar shdl file the notice.

(2) Each director named in the noticereferred toin subsection
(Dholdsofficeasadirectorof thecompany from theissueof the
certificateofincorporationof thecompany until thefirst meeting
of the shareholdersaf the company.

(3) Subject to paragraph (b) of section 71, thesharehol dersof
acompany, shal by ordinary resol utionat thefirst meeting of the
company and at each following annud meeting at which an
electionof directorsisrequired, el ect directorstohold officefor
atermexpiring notlater thantheclosed thethirdannual meeting
of the shareholdersof the company following the election.

(4)Itisnotnecessary thatal | thedirectorsof acompany elected
at ameeting of shareholdershold officefor the sameterm.

(5) A director whois not el ected for an expresdy stated term
ceasesto hold officeat the closeof the first annua meeting of
shareholdersfollowing hiseection.
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(6) Notwithstanding subsections(2), (3) and (5), if directors
are not dected at a meting o shareholders, the incumbent
directorscontinuein office until their successors are € ected.

{7y If a meeting of shareholders fails, by reason o the
disgudification, incapacity or death of any candidates, to elect
thenumber or the minimum number of directorsrequiredby the
articlesof thecompany, thedirectorsel ected at that meeting may
exercise al the powers o the directors as if the number o
directors so €l ected congtituted aquorum.

(8) Thearticlesof a company or an unanimous shareholder
agreement may, for termsexpiring not later than thecloseof the
third annual meeting of theshareholdersfollowing the election,
provide for the eection or appointment of diitors by the
creditorsor employeesof thecompany or by any classesdf these
creditors or employees.

70. (1) A meeting of the shareholdersof acompany may, by
ordinary resolution, elect a person to act as a director in the
dternative to a director of the company, or may authorise the
directorstoappointsuch aternativedi i t or sasarenecessary for
the proper discharged theaffairsof the company.

(2) An dternatedirector shal haveadl therightsand powers
o the director for whom he is elected or gppointed in the
dternative, except that heshall not beentitled to attendand vote

a any meeting of thedirectorsotherwisethan in the absence of
that other director.

71. Wherethe articlesdf acompany providefor cumulative
voting, thefollowing rulesapply:

@@ thearticlesshal requireafixed number, and not a
minimum and maximum number of directors;

(b) eachshareholderwhoisentitledtovoteatanelection
o directorshas the right to cast a number of votes
equd to the number of votes attached to the shares
held by him, multipliedby the number of directorsto
bed ected, and hemay castall hisvotesin favour of
one candidate, or distributethem among the candi-
datesin any manner;
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(d)

(e)

(8)

(h)

asgparate vote of shareholdersshal be taken with
respect to each candidate nominated for director
unlessaresol uti oni spassed unanimoudy permitting
two or more persons to be eected by a single
resolution;

if a shareholder votesfor more than one candidate
withoutspecifyingthedistributionof his votesamong
thecandidates, hedistributes his vatesequally among
the candidatesfor whom ke votes

if the number of candidates nominated for director
exceeds the number of positions to be filled, the
candidates who receive the least number of votes
shdl be eliminated until the number of candidates
remainingequal sthenumber of positionstobefilled;

each director ceasesto hold officeat thecloseof the
first annual meeting of shareholdersfollowing his
eection;

adirectormay not beremoved fromofficeif thevotes
cast againgt hisremova would be sufficient toelect
him and those votes could be voted cumulatively a
the e ectionat which thesame total number of votes
werecastand thenumberaf directorsrequired by the
articles were then being eected; and

the number of directorsrequired by thearticlesmay
not be decreasedif the votescast againgt themotion
todecreasewould besufficienttoe ect adirectorand
those votes could be voted cumulatively at an elec-
tionat whichthesametotal number d voteswere cast
and the number of directorsrequired by the articles
were then being elected.

72. (1) A director of acompany ceasesto hold officewhen

@

(b)
(c)

hediesor resigns,
he is removed in accordance with section 73,

he becomesdisqualified under section 66 or 67.
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(2) The resgnation of a director o a company becomes
effectiveat thetimehiswrittenresignationissent to thecompany
or a the time specified in the resignation, whicheverislater.

Removal of direc- o a73 Cé}?p%ﬁﬁ%t/oparagraph (g)of section71, theshareholders

tors.

(a) by ordinary resolutionat aspecia meeting, remove
any director from office.

(b) whereadirector waselectedfor atermexceedingone
year and is not up for re-dection & an annud
meeting, remove such director by ordinary resolu-
tionat that meeting.

(2 Whaetheholdersd' any dassor seri es df shares of acompany
havean exdusiveright todect oneor more directors adirector 0
dected may only beremoved by an ordinary resolutionat amesting
o theshareholdersd that dassor seriesdf shares.

(3) Subject to paragraph (b) to (e) of section 71, a vacancy
cregted by theremova o adirector mey befilledat themeeting
o the shareholdersat which the director isremoved, or, if the
vacancy is not sofilled, it mey befilled pursuant to section 75.

Right to notice. 74. (1) A directordf acompany isentitled torecelvenoticedf,
and to attend and be heard &, every mesting of shareholders.

(2) A director
a) whoresgns

(b) Whorecavesanoticeor otherwiselearnsdf amest-
ing of shareholderscalledfor the purposed remov-
ing him from office, or

(c) whoreceivesanaticeor otherwiselearnsaf ameet-
ing o directors or shareholders a which another
personistobe inted or dected tofill theoffice
o director, whether because 0 his resignation or
removd, or because histerm o officehasexpiredor
isabout toexpire,

may submittothecompany awritten Satementgiving thereasons

for hisresgnation or the reasonswhy he opposesany proposed
action or resolution.
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(3) Thecompany shall forthwithsend acopy dof thestatement
referred to in subsection (2) to the Registrar and to every
shareholder entitled to receivenctice of any meeting referred to
in subsection (1).

(4) No company or person acting on its behdf incurs any
liability by reason only of circulatinga director's statementin
compliance with subsection (3).

75. (1) Subject tosubsections(3) and (4), aquorum of directors
of a company may fill a vacancy among the directors of the
company, except a vacancy resulting from an increasein the
number or minimum number of directors,or fromafailuretoelect
the number or minimum number of directors required by the
articlesd the company.

(2) If thereisno quorum of directors, or if there has been a
failure to eect the number or minimum number of directors
requiredby thearticles, thedirectorstheninofficeshal forthwith
call aspecid meeting of shareholderstofill the vacancy; and, if
they fail tocallameeting, or if therearenodirectorstheninoffice,
the meeting may becalled by any shareholder.

(3) Where the holdersdf any class or seriesof sharesof a
company have an exclusiveright to elect one or more directors
and a vacancy occursamong thosedirectors,

(a) then, subject to subsection (4), theremaining direc-
torselected by thatcl assor seriesmay fill thevacancy
except a vacancy resulting from an increasein the
number or minimum number of directors for that
classor series, or from afailure to el ect the number
or minimum number of directorsfor that class or
series, or

(b) if thereare no such remainingdirectors, any holder
of sharesd that classor seriesmay call ameetingof
the holders thereof for the purpose of filling the

vacancy.

(4) The articlesdf a company may provide that a vacancy
among thedirectorsbe filled only

(a) byavoted theshareholders,or
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(b) byavoted theholdersaof any classor seriescf shares
having an exclusive right to elect one or more
directors, if the vacancy occursamong thedirectors
elected by that classor series.

(5) Adirectorappointedor € ectedtofill avacancy holdsoffice
for the unexpired term of his predecessor.

76. The shareholdersof acompany may amend thearticlesof
thecompany toincreaseor, subject to paragraph (h) of section71
to decrease, the number of directors, or the minimum or maxi-
mum number of directors; but no decreaseshortensthetermoaof the
incumbent director.

77 (1) Within 15 days after a change is made among its
directors, a company shall send to the Registrar a notice in the
prescribed form settingout thechange; and theRegistrar shdl file
the notice.

(2) Any interested person, or theRegigtrar, may pply to thecourt
for an order torequireacompany tocomply with subsection(1); and
the court may so order and mekeany further order it thinksfit.

78. (1) Unlessthe articles or by-lawsadf a company otherwise
provide, thedirectorsof acompany may meet a any place, and
upon such notice as the by-lawsrequire.

(2) Subject tothearticlesor by-laws,amajority o thenumber
o directorsor minimum number of directors required by the
articles congtitutes a quorum at any meeting o directors; and
notwithstanding any vacancy among the directors, aquorum of
directorsmay exerciseall the powersdf the directors.

79. (1) Anoti ceof ameetingdf thedirectorsaf acompany shdll
specify any matter referred toin subsection(2) of section83 that
isto be dedlt with at the mesting; but, unlessthe by-lawsaf the
company otherwise provide, the notice need not specify the
purpose of or the businessto be transacted at the meeting.

(2) A director may, in any manner, waiveanoticed ameeting of
directors; and attendancedf adirector at amedting o directorsisa
waiverofnotice of themeetingby thedirector exceptwhen heattends
themesting for theexpresspurposed objectingto thetransactiond
any businesson the groundsthat the meeting is not lawfully cdled.
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80. Naticeof an adjourned meeting of directorsneed not be
givenif thelimeandplaceof theadjournedmeetingisannounced
at theoriginal meeting.

81. (1) Subject to the by-lawsdf a company, adirector may,
if al the directors of the company consent, participate in a

meeting of directors of the company or of acommitteedf the
directors by meansaf such telephone or other communication
facilitiesaspermitall personsparticipatingin themeeting to hear
each other.

(2) A director who participatesin a meeting of directorsby
suchmeansasaredescribed in subsection(1),is, for the purposes
o thisAct, present at the meeting.

82. (1) Directorsaf acompany may appointfrom their number
amanaging director or acommitteeof directorsand delegateto

the managing director or committeeany of the powers of the
directors.

(2) Notwithgtandingsubsection (1), nomanaging directorand
no committee of directorsof acompany may.

(@ Submit to the shareholders any question or maiter
requiring the approva of the shareholders;

(b) fillavacancy among thedirectorsor in the officeof
auditor;

(c) issuesharesexceptin themanner and on the terms
authorised by the directors,

(d) dedaredividends,

(e) purchase redeemor otherwiseacquiresharesissued
by the company;

O acommission referred to in section 50;

(@ approveamanagementproxy circular referredtoin
DivisonF

(h) @pproveany financial Satementsreferredtoin sec-
tion 149; or
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(i) @adopt, amend or repedl by-lawvs.
Validity of acts. 83. Anactof adirector or officerisvdid notwithsandingany
irregularity in hiseection or appoiitment, or any defectin his
qudification.

Resolution in writ-  84. (1) When a resolution in writing is signed by al the
Ing. directors entitled to vote on that resolution at a medting of
directors or committeedf directors,

(a) theresolutionisasvaidasif it hed been passedata
medting d directorsor acommitteed directors,and

(b) the resolution satisfiesal the requirementsdf this
Ad rdding to meetingsdf diitorsor committees
o directors.

(2) Acopy o every resolutionreferredtoin subsection(1) shall
be kept with the minutesdf the proceedings o the directorsor
committeeof directors.

Liabilitiesof Directors

Liability for share &. Directors d a company who vote for or consent to a

ISSUe. resolution authorising theissued ashare under section 29 fora
congderationother thenmoney arejointly andseverdly ligbleto
the company to make good any amount by which the consider-
ationrecavedislessthanthefair equivaentd themoney that the
company would have receivedif the share had been issued for
money on thedatedf the resolution.

Liability for other 86 Directors of a company who vote for, or consent to, a
acts. resolution authorising

(a) apurchase redemptionor other acquisitionof shares
contrary to section 39, 40 or 41,

(b) acommisson contrary to section 50;
(c) apaymentof adividendcontrary tosection51 or 52;
(@) financial assstance contrary to section 53;

(e) apayment of an indemnity contrary to any of the
provisonsdf sections 226 to 235 or 241,
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are jointly and severdly liable to retore to the company any
amountssodigtributed or paid and not otherwi serecoveredby the
company.

87. A director who has sdtisfied a judgment founded on a
lighility under section 85 or 86i sentitledto contributionfrom the

other directorswho voted for or consented to the unlawful act
upon which the judgment was founded.

8 (DA director whois liable under section86 may gpply to
thecourtfor an order compellingasharehol der or other recipient
to pey or deliver to thedirector any money or property that was
paid or digtributed to the shareholder or other recipient contrary
to section 39, 40, 41, 50, 51, 52, 53 or 54.

(2)Inconnectionwithanapplication under subsection(1), the
court may, if itissatisfied thet it isjust and equitableto do so,

(a) orderashareholderor other recipienttopey or deliver

toadirector any money or property that waspaid or
digtributed to the shareholder or other -recipient

contrary toany of theprovisonsaf section39, 40,41,
50, 51, 52, 53, 54,99 10 103,226 t0 235 0or 241,

(b) orderacompany toreturn or issuesharestoaperson
from whom the company has purchased, redeemed
or otherwiseacquired shares, or

(c) makeany further order it thinksfit.

89. A Director of acompany isnoat ligbleunder section85if he
did not know and could not reasonably haveknown thet theshare

wasissuedfor acongderation lessthen thefair equivaent of the

money that the company would have received if the sharehed
been issued for money.

90. An actiontoenforcealiabilityimposed under Section850r
86 may not be commenced after 2 years from the date o the
resol ution authorising the action complained of.

Contractual Interest

9L (1)A director or officer o acompany
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(a) who is a party to a materia contract or proposed
materid contract with the company, or

(b) whoisadirector or an officer d any body, or hasa
material interest in any body, that is a party to a
materid contract or proposed material contract with
the company,

shall discloseinwriting tothecompany or requesttohaveentered
in theminutesof meetingsof directorsthenatureandextentof his
interest.

(2) Thedisclosurerequired by subsection (1) shall bemade, in
thecasedf adirector of acompany,

(a) at the meeting at which a proposed contract is first
considered;

(b) if thedirector was not then interested in a proposed
contract, at the first meeting after he becomes so
interested;

(c) if thedirector becomesinterested after acontractis
made, at the first meeting after he becomes so
interested; or

(d) if a person who is interested in a contract later
becomes a director of the company, at the first
meseting after he becomesa director.

(3) Thedisclosurerequired by subsection (1) shall bemade, in
the caseof an officer of acompany who is not adirector,

(a) forthwithafter he becomesawarethat the contract
or proposed contract is to be considered, or has
been considered, at a meeting of directorsaof the
company;

(b) if the officer becomes interested after a contract is
made, forthwith after he becomes so interested; or

(c) if a person who is interested in a contract later
becomesan officer of the company, forthwith after
he becomesan officer.
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(4) If amaterial contractor aproposed material contractisonethat,
intheordinary course of thecompany’s business, would not require
gpprova by thedirectorsor shareholdersd thecompeany, adirector
or officerof thecompeny shall disclasein writing tothecompany, or
request to have enteredin the minutesof meetingsd directors, the
nature andextent d hisinterest forthwith after thedirector or officer
becomesawaredf the contract or proposed contract.

(5) Adirectordf acompany whoisreferred toin subsection (1)
may voteon My resolution t0 gpproveacontract that he hasan
interestin, if ihe coniract,

a) IS an arangement by way of security for money
(@) loaned to, or obligationsundertaken by him, for the
benefitof thecompany or an affiliated thecompany;

(b) isacontractthatrelatesprimarily tohisremuneration
as a director, officer, employee or agent of the
company or an &filiste of the company;

(c) isacontract for indemnity or insurance under sec-
tions99 1o 103;

(d) isacontract with an affiliateof the company; or

(e) isacontractother than onereferred toin paragraphs
(a)to(d);

but, in the case of a contract described in paragraph (€), no
resolution is vaid unless notice o the nature and extent o the
director's interest in the contract is declared and disclosed in
reasonable detail to the shareholdersd the company and the
resolution isapproved by not lessthan two-thirdsadf the votes.

92. For the purposes of section 91, a generd notice to the
directorsof acompany by adirectoror an officer of thecompany
declaring that he is a director or officer of, or has a maerid
interestin, another body, andisto beregarded asinterestedin any
contract with that body is asufficient declaration of interestin
relaion to any such contract

9B, A material contract between acompany andoneor moledf
itsdirectorsor officers, or between acompany and another body
o which adirector or officer of the company is a director or
officer, or in which he hasamaterid interest, isneither void nor
voidable
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(a) by reasononly of that relationship, or

(b) by ressononly that adirector with an interest in the
contract is presentat, or iscounted to determine the
presence of aquorum at, ameeting of directorsor a
committeed directors that authorised the contract

if thedirector or officer disclosed hisinterest in accordancewith
subsection(2), (3) or (4) of section 91 or section 92, asthecase
may be, and the contract was gpproved by the directorsor the
shareholdersand was reasonableand fair to the company at the
timeit was gpproved.

A. When adirector or officer of acompany failsto disclose,
in accordance with section 91 or 92, his interest in a materia
contract made by the company, the court may, upon theapplica-
lionof thecompany or ashareholderof thecompany setasidethe
contract on such termsas the court thinksfit.

Officersof the Company

B, Subject to this Act and to the articles or by-laws o a
company or any unanimous sharehol der agreemernt,

(a) the directors of the company may designate the
officesof thecompany, appoi ntasofficerspersonsof
full capacity, specify their duties and delegate to
them powerstomanage thebusinessand affairs of the
company,except powerstodoanythingreferredtoin
subsection (2) of seclion 82;

(b) adirector may be appointed to any office of the
company; and

(c) 2ormoreofficesd thecompany may beheld by the
same person.

Borrowing Powersof Directors

96. (1) Unless the articlesor by-laws of , or any unanimous
shareholder agreement rel ating to, the company otherwise pro-
vide, thedirectorsof thecompany may, without authorisation of
the shareholders,
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(a) borrow money upon thecredit of the company;
(b) issue,re-issue, sellorpledge debentures of the company;

(c) subjecttosection53,giveaguaranteeonbehalfd the
company to secure performancedf an obligationof
any person; and

(d) mortgage, charge, pledge, or otherwise create o
secure any obligation of the company 0f my other
person g security interestinall or any property of the
company that iscwned or subsequently acquired by
the company.

(2) Notwithstandingsubsection (2) of section82and paragraph
(a) o section 95, unless the articles or by-laws of, ;or any
unanimoussharehol der agreement rel ating to, acompany other-
wise provide, the directors of the company may by resolution
delegatethe powers mentioned in subsection (1) to adirector, a
committeedf directorsor any officer of the company.

Duty of Directorsand Officers

97. (1) Everydirector and officer of acompanyinexercisinghis
powersand discharging hisdutiesshall

(a) acthonestly andingood faithwithaview tothebest
interestsof the company; and

(b) exercisethe care, diligence and skill that a resson-
ably prudent person would exercisein comparable
circumstances.

(2) In determining what are the best interestsof acompany, a
director shal have regard to the interests of the company's
employessingeneral aswdl astotheinterestsaf itsshareholders.

(3) The duty imposed by subsection (2) on thedirectorsadf a
company isowed by them to thecompany done; and theduty is
enforceablein thesame way asanyther fiduciary duty owed to
acompany by itsdirectors.

(4) Noinformation about the businessor affairsof acompany
shall bedisclosed by adirector or officer of thecompany except
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(a) for the purposesaf theexerciseor performanceof his
functionsasadirector or officer;

(b) for the purposesof any legd proceedings;
(¢) pursuant to the requirementsaf any enactment, or
(d) when authorised by the company.

(5) Every director and officer of acompany shall comply with
thisAct and theregulations,and with thearticlesand by-lawsof
thecompany, andany unanimoussharehol der agreementrelating
to the company.

(6) Subject to subsection (2) of section 135, no provisonin a
contract, thearticlesof acompany, itsby-lawsor any resolution,
relievesadirector or officer of thecompany from theduty toact
in accordance with this Act or the regulations, or relieves him
from ligbility for abreach of this Act or the regulations.

Dissenting to reso- 98, (1) A director whois present at a meeting of the directors
lutions. or d acommitteeof directorsconsentsto any resolution passed
or action taken at that meeting, unless

(a) herequeststhat hisdissent beor hisdissentisentered
in theminutesdf the mesting,

(b) he sends his written dissent to the secretary of the
meeting beforethe meeting isadjourned, or

(©) hesends hisdissent by registered post or deliversit
to theregisteredofficedf the company immediately
after the meeting isadjourned. ’

(2) Adirector whovotesfor,or consentsto, aresol utionmay not
dissent under subsection (1).

(3) A director who was not present at a meeting at which a
resolution was passed or action taken is presumed to have
consented thereto unless, within 7 daysafter he becomesaware
o theresolution, he

(a) causeshisdissenttobeplaced with theminutesdf the
meeting, or
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(b) sendshisdissentby registeredpostorddliversttothe
registered office of the company.

(4) Adirector isnotliableunder section85, 86 or 97 if herelies
in good faith upon

(a) financial Statementsaf thecompany represented to
him by an officer of the company, or

(b) areportdf an attorney-a-law,accountant, engineer,
gppraiser or other person whose professon lends
credibility to a statement mede by him.

Indemnities

N, (1) Except in respect of an action by or on behdf of a
company or body corporateto obtain ajudgmentin itsfavour, a

company may indemnify
(a) adirector or officer o the company,
(b) aformerdiitor or officerof thecompany, or

(c) apersonwhoactsor acted at thecompany's request
asadirector or officer of abody corporatecf which
the company isor wasa shareholder or creditor,

and his legd representatives, againg al costs, charges and
expenses(including an amount paid to settlean action or satisfy
ajudgment) reasonably incurred by him in respect of any civil,
crimina or administrativeaction or proceeding to which heis
made a party by reason of being, or having been, adirector or
officer of that company or body corporate.

(2) Subsection (1) does not apply unlessthedirector or officer
to beso indemnified

(&) acted honestly and in good faith with a view to the
best interestsof the company, and

(b) inthecased acrimind or administrativeaction or
proceeding that i s enforced by a monetary pendty,
hed reasonablegroundsfor believingthat hisconduct
was lawful.
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100. A company may with thegpproval of thecourtindemnify
aperson referred to in section 99 in respect of an action

(@) by oronbehdf of thecompany or body corporateto
cbtain ajudgment in itsfavour, and

(b) to which heismadea party by reason of being or
having been adirector or an officer of the company
or body corporate,

againgt al cogts, chargesand expenses reasonably incurred by
him in connection with theaction, if hefulfilstheconditionsset
out in subsection(2) of section 99.

101. Notwithstanding anything in section 99 or 100, aperson
describedin section99isentitledtoindemnity fromthecompany
inrepectof al cogts, chargesand expensesreasonably incurred
by him in connection with the defence of any civil, crimina or
adminigtrativeaction or proceeding to which heis madea party
by reason of being, or having been, a director or officer of the
company or body corporate, if the person seeking indemnity

(@ was subgtantidly successful on the merits in his
defencedf theaction or proceeding,

(b) qudifiedin accordancewith thestandardsset out in
section 99 or 100, and

(o) isfairly and reasonably entitled to indemnity.

102. A company may purchaseandmaintaininsurancefor the
benefitof any personreferred toin section99againstany ligbility
incurredby him under paragraph (b) of subsection (1) of section
97 in hiscapacity asadirector or officer o the company.

103. (1) A company or person referred to in section 99 may
gpply to the court for an order approving an indemnity under
section 100 or 101; and the court may so order and make any
further order it thinksfit.

(2) An gpplicant under subsection (1) shal givetheRegistrar
noticeof the application; and the Registrar may appear and be
heard in person or by an attorney-at-law.
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(3) Upon an application under subsection (1), the court may
order noticeto begiventoany interestedperson; and thet person
may appear and be heard in person or by an attorney-at-law.

104. Subject to its articles or by-laws, or any unanimous
shareholder agreement, the directors of acompany may fix the
remuneration of the directors, officersand employees of the

company.
DMSIONE
SHAREHOLDERSOF COMPANIES

105. (1) Thefollowing personsaresharehol dersin acompany,
namely —

(a) aperson who isa member of the company under
subsection (3) of section 371,

(b) thepersona representativeof adeceasedsharehol der
and the trustee in bankruptcy of a bankrupt share-
holder;

(c) apersoninwhosefavouratransferof shareshasbeen
executed but whosenamehasnot beenenteredinthe
registeraf membersof thecompanyor,if twoor more
such transfers have been executed, the person in
whosefavour themostrecenttransferhasbeen made.

(2) Inthis Act any referenceto holdersaf sharesisareference
to personswho are sharehol dersin respect of the sharesand any
reference to holding sharesshall be construed accordingly.

(3) For the purposesaf this Act shares shdl be consdered as

having been issued if any person is ashareholder in respect of
them.

(4) Medtingsdf shareholdersof acompany shall beheld at the
placewithin Antiguaand Barbudaprovidedin theby-laws, or, in
theabsenceadf any such provision, at theplacewithin Antiguaand
Barbudathat the directorsdetermine.

(5) Notwithstanding subsection (4), ameeting of shareholders
of acompany may beheld outsde Antiguaand Barbudaif dl the
shareholdersentitled to vote at the meeting so agree.
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(6) A shareholder who attendsa meeting of shareholdersheld
outsideA ntiguaand Barbudaagreestoitsbeing soheld unlesshe
atends the mesting for the express purpose of objecting to the
transaction of any businesson thegroundsthat themesetingisnot
lawfully held.

106. Notwithstanding section 105, if thearticlesdf acompany
soprovide, meetingsof shareholdersd’ thecompany may beheld
outside Antiguaand Barbuda at oneor more placesspecifiedin
thearticles.

107. Thedirectorsd a company

(a) 'shall call anannua meetingof sharehol dersnot later
than 18 monthsafter the company comesintoexist-
ence,and subsequently not later than15monthsafter
holding the last preceding annua mesting; and

(b) may atay timecal aspecid medingdf shareholders
108. (1) For the purposedf

(a) determining the shareholdersaf the company who
are

(i) entitled to receive payment of adividend, or

(i) entitledtoparticipateinawinding-updistribu-
tion, or

(b) determiningtheshareholdersof thecompany for any
other purposeexcept theright to receivenoticeof, or
to voteat, ameeting,

thedirectorsmay fix in advanceadateastherecord datefor the
determination of shareholders; but that record date shall not
precede by more than 30 days the particular action to be taken.

(2) For the purpose of determining shareholders who are
entitled to receive notice o a meeting of shareholdersd the
company, thedirectorsaf thecompany may fix inadvanceadate
astherecord datefor the determination of shareholders; but the
record dateshal | not precedeby morethan 30daysor by lessthen
7 daysthe date on which themesting isto be held.

109. If no record dateisfixed,
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(a) therecorddatefordetermining theshareholderswho
are entitled to'receive a notice of a meeting of the
shareholdersis

(i) thedose o budnesson the date immediately
preceding theday on which thenaticeisgiven,or

(i) if no notice is given, the day on which the
meeting isheld; and

{b) therecorddat e for the determinationof shareholders
for any purpose other than the purpose specifiedin
paragraph (a) isthe closeof businesson theday on
whichthedirectorspasstheresolutionrelatingtothat
purpose.

110. If arecord dateisfi xed under section 108 notice thereof
shdll,in thecased apubliccompany, begiven by advertisement
inanewspaper publishedin Antiguaand Barbudanot lessthan 7
days before the date so fixed.

111. (1) Noticeof thetimeand placeof ameetingof sharehol d-
ers shall besent not lessthan 7 daysnor morethan 30daysbefore
the mesting

(a) toeach shareholder entitled to voteat the meeting;
(b) toeach director; and

(© to theauditor of the company.

(2) A notice of ameeting of shareholdersaf acompany isnot
required to be sent to sharehol dersof the company who werenot
registered on the records of the company or itstransfer agent on
therecord datedetermined under section 108a 109, asthecase
may be; but failure to receive notice does not deprivea share-
holder of the right to voteat the mesting.

(3) If ameeting of shareholdersisadjournedfor lessthan 30
days, itisnot necessary, unlesstheby-lawsotherwise provide, to
givenoticeof the adjourned meeting, other than by announce-
ment at the earliest meeting that isadjourned.
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(4) If ameeting of shareholdersis adjourned by one or more
adjournmentsfor an aggregateof 30 daysor more, noticeof the
adjourned meeting shd| begivenasfor an origind meeting; but,
unlessthemeetingi sadjourned by oneor moreadjournmentsfor
an aggregateof morethan 90 days, subsection (1) of section 141
doesnot apply.

112. (1) All businesstransacted at aspecid meeting of share-
holders, and dl business transacted at an annuad mesting of
shareholders,is specid business, except

(a) thecondderation of the financiad statements,
(b) thedirectors report, if any

(c) theauditor's report, if any

(d) thesanction of dividends,

(e) thedection of directors, and

() there-gppointment of the incumbent auditor.

(2) Notice of a meeting of shareholdersat which special
busnessisto be transacted shall state:

(a) the nature of that business in sufficient detail to
permit the sharehol der to form areasoned judgment
thereon; and

(b) thetext of any specia resolution to be submitted to
the meeting.

113. (1) A shareholder and any other person whoisentitled to
attendameetingof sharehol dersmay inany manner waivenatice
of themeeting; and theattendanceof any person at ameeting of
shareholdersisawaiver of noticedf the meeting by that person,
unlessheattendsthemeetingfor theexpresspurposed cbjecting
to thetransactionof any businesson thegroundsthat themeeting
isnot lawfully caled.

(2) Subject to the by-lawsof acompany, ashareholder may, if
all the shareholdersof the company consent, participatein a
meeting of shareholders of the company by means of such
telephoneor other communicationfacilitiesaspermital | persons
participatingin the meeting to hear each other.
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(3) A sharehol der whoparticipatesin ameeting of shareholders
by such means as are described in subsection (2) is, for the
purposesaof this Act, present at the meeting.

Proposals and Proxies

114. A shareholder of acompany whoisentitledto voteat an
annua mesting of the shareholdersmay

(8 submit to the company noticedf any matter that he
proposes to raise at the meeting, in this Divison
referred to as a “proposal”, and

(b) discussat themestingany metter in respectaf which
he would have been entitled to submit a proposd.

115. (1) A company that solicitsproxiesshal set the proposd
out in themanagement proxy circular required by section 141 or
atach the proposd to that circular.

(2) If sorequested by asharehol derwho submitsaproposd to
acompany, thecompany shall includein the management proxy
circular,or attachtoit, astatementby theshareholder of not more
than 200 words in support of the proposd, and the name and
addresso the shareholder.

116. A proposal may include nominations for the election of
directorsif theproposa i ssigned by oneor moreholdersof shares

who represent in the aggregatenct less than
(a) 5 percentof thesharesdf the company, or

(b) S percent of the sharesdf aclass of shares of the
company,

entitled to vote at a meeting to which the proposa is to be
presented; but this subsection does not preclude nominations
made at a meeting of shareholders of a company that is not
required to solicit proxies under section 141.

117. A company isnot required to comply with subsection (2)
of section 115 if

(a) theproposd isnotsubmitted to thecompany a least
90 days before the anniversary dated the previous
annua meseting of shareholdersaf the company;
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(b) itclearly appearsthattheproposa i ssubmitted by the
shareholder primarily for the purposedf enforcinga
persond clam or redressng a persond grievance
againstthecompany or itsdirectors, officers, share-
holders or debenture holders or primarily for the
purpose d promating generd economic, politicd,
racid, religious, socia or similar causes,

(c) thecompany, at theshareholder's request, included
aproposal in amanagement proxy circular relating
to a medting of shareholders held within 2 years
preceding the receipt of that request and the share-
holder failed to present the proposal, in person or by
proxy, at the meeting;

(d) subgtantialy the same proposd was submitted to
shareholdersin a management proxy circular or a
dissident's proxy circular relaing to a meeting of
shareholders held within 2 years preceding the re-
ceipt o the shareholder's request and the proposal
was defeated; or

(e) the rights conferred by thet subsection are being
abusad to securepublicity.

118 No company, or person acting on its behdf, incursany
liability by reason only of circulating aproposal or statementin
compliancewith this Act.

119. When a company refuses to include a proposd in a
management proxy circular, thecompany shal, within 10 days
afterreceivingtheproposd, notify thesharehol der submittingthe
proposd of itsintention to omit the proposa from the manage-
ment proxy circular;and thecompany shall send himastatement
of the reasonsfor itsrefusd.

120. Upon application to the court by a shareholder of a
company who is claming to be aggrieved by the company's
refusal under section 119 toincludea proposd in amanagement
proxy circular, thecourt may restrain the holding of themeeting
to which the proposal is sought to be presented and make any
further order it thinksfit
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121. A company @ any person claiming to beaggrieved by a
proposa submitted to thecompany may gpply to thecourt foran
order permitting the company to omit the proposd from its
management proxy circular; and the court may, if it issatisfied
that section 117 gpplies, makesuch order as it thinksfit.

122, An applicant under section 120 or 121 shdll give the
Registrarnoticed t he gpplication,and theRegistrar may appear
and be heard in person or by an attomey-at-law.

Sharehdder Ligs
123 (1) A company shdl

(a) notlater then 10 days after the record date is fixed
under subsection (2) of section 108, if arecorddate
issofixed, or

(b) if norecord dateisfixed,

(i) atthe dosedf busnesson thedateimmediady
precedingt he day on whichthenaticeisgiven, or

(i) if nonoticeisgiven,as d theday on whichthe
mesetingisheld,

preparealistof itssharehol derswhoareentitledtoreceivenctice
o amesting, aranged in aphabetica order and showing the
number of shares hdd by each shareholder.

(2) When acompeny fixesar ecord dateunder subsection (2) of
sction 108, a person namedin thelist prepared under paragraph(a)
o subsedtion (1) s, subject tosubsaction (3) entitled, & themeeting
towhich thelist relates to vote the shares shonvn oppositehi s name

(3) Wherea person hastrandferred the ownershipd any of his
sharesin acompany after the record detefixed by thecompany,
if the trandfereed those shares

(a) Pproducesproperly endorsed sharecertificates to the
company or otherwise establishesto the company
thet he owns the shares, and

(b) denands, notlatert han 10days before the meeting of the
sharenoldersd’ thecompany, thet hisname be induded
m thelig of shareholders beforethe medting,
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the trandferee may vatehissharesat themesting.

(4) When acompany doesnat fix arecord date under subsection
(2) of section 108, aparson namedinalist o sharenolderspr epar ed
under paragraph (b) of subsaction (1) may, at the medting to which
theligt rdates vatethe sharesshown opposite hisname

124. A shareholder of acompany may examine theligt of Its
shareholders

(a) duringusud businesshoursa theregisteredofficeof
the company or at the place where its register of
shareholdersis maintained, and

(b) @ themesting o shareholdersfor which thelist wes
prepared.

Quorum

125, (1) Unless the by-laws otherwise provide, a quorum of
shareholdersispresentat ameeting of shareholdersif theholders
o amgority o the shares entitled to vote at the meeting are
present in person or represented by proxy.

(2 If aguoumis present a the opening o a megting of
sharendlders the sharehdlders presant may, unless the by-laws
otherwiseprovideproceedwith thebus nessof themeeting, notwith-
Sanding thet aquorumis not presant throughout the meeting.

(3) If aquorum is not present within 30 minutesd the time
gopointed for a medting of shareholders, the meeting stands
adjournedtothesameday 2wesksthereefter, at thesametimeand
place and, if at the adjourned meeting, aquorumis not present
within 30 minutesd’ thegppoi ntedtime, thesharehol derspresent
condtitutea quorum.

(4) Whenacompany hasonly onesharehol der, or hasonly one
shareholder of any class or series of shares, that shareholder
present in person or by proxy congtitutesa meeting.

Vatingthe Shares
126. Unlessthearticlesof thecompany otherwiseprovide, on
ashow o handsashareholder or proxy holder hesone vote and

upon apoll ashareholder or proxy holder hasone votefor every
sharehdd.
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127. (1) Whenabody corporateor associ ationisa shareholder
of a company, the company shall recognise any individua
authorised by aresolutionaf thedirectors or governing body of
the body corporate or association to represent it at meetings of
shareholdersaof thecompany.

(2) Anindividua whoisauthorisedasdescribedin subsection
(2) may exercise, on behdf of thebody corporateor association
that he represents, dl the powersiit could exerciseif it werean
individua shareholder.

128 Unless the by-laws otherwise provide, if 2 or more
persons hold shares jointly, one of those holders present at a
meeting of shareholdersmay,in theabsencecf theother, votethe
shares; butif 2 or moreof thosepersonswhoarepresent,in person
or by proxy, vote, they shal voteasoneon thesharesjointly held
by them.

129. (1) Unless the by-laws otherwise provide, voting at a
meseting d shareholderssha| beby ashow df hands, except when
apoll isdemanded by a shareholder or proxy holder entitled to
voteat the mesting.

(2) A shareholder or proxy holder may demand a poll either
beforeor after any vote by show of hands.

130. (1) Except where a written statement is submitted by a
diiector under section 74 or an auditor under section 170,

(a) aresolutioninwritingsigned by al theshareholders
entitled to vote on that resolution at a mesting of
shareholdersisasvdid asif it hed been passedat a
meseting of the shareholders, and

(b) aresolution in writing dedling with al matters re-
quired by this Act to be dealt with at a meeting of
shareholders, and signed by all the shareholders
entitled to vote at that meeting, satisfies all the
requirements of this Ad relating to meetings of
shareholders.

(2) A copy of every resolution referredtoin subsection(1) shal
be kept with the minutes of the meetings of shareholders but
failuresotokeep such copy doesnotrender voidany actiontaken

by the company.
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Compulsory Mecting

131 (1) Theholdersdf not lessthan 5 percent of the issued
sharesdf acompany that carry therighttovoteatameetingsought
to behddby them may requisitiont he directorstocall amesting
d shareholdersfor the purposesstated in thereguistion.

(2) Thereguidtion referred toin subsection (1), which may
condst of severd documents of likeform, eech sgned by oneor
more sharehol dersof the company, shall statethe businessto be
transacted at themedtingand shall besent toeach director and to
theregigered officed the company.

(3) Upon recalvingarequistionreferredtoin subsection (1),
the directors shal call ameseting of shareholdersto transact the
busnessgtated in the requigtion, unless

(a) arecorddd e hashbeen fixed under subsection (2) of
section 108 and noticethereof has been given under
sction110;

(b) thedredas have celled amedting of shareholders
and have given noticethereof under section 111; or

(c) thebusinessof themeetingasstatedinthereguistion
includesmatters describedin paragrgphs(b) to(e) of
section117.

(4) If, after recalvingarequistionreferredtoin subsection(1),
thedirectors donot call ameetingdf shareholderswithin21days
after recaiving the requidition, any shareholder who sgned the
requisition may call the meeting.

(5) A medtingcalled under thissectionsha | becaledasnearly
as possible in the manner in which mestings are to be cdled
pursuant to the by-laws, this Divison and Divison F.

(6) Wl esst he shareholdersotherwiseresolveat amestingcd | ed
under subsaction (@), thecompany shallreimburse theshareholders
who requiiitioned the meeting the expensesressongbly incurred by
tham in reguisitioning, cdling and holding the medting.

122 (1) Uponthegpplicationtot he court by a director of acompany
or ashareholder of thecompany whoisentitledto voteat amedting
d theshareholders, 0 by theRegistrar, the court may,
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@ Whenforany reasonitisimpracticable

(i) tocdlameetingof shareholdersinthemannerin
whichmegtingsof shareholders can becd | ed or

(i) to conduct the meeting in the manner pre-
scribed by the by-lawsand thisAd, or

(b) When the directors fail to call a meeting o the
shareholdersin contravention of section 131, or

(c) for any other reason thought fit by the court,

orderamestingof shareholdersto becdled, heldand conducted
in such manner asthe court may direct.

(2) Without restricting the generality of subsection (1), the
court may order that the quorum required by theby-lawsor this
Act be varied or dispensed with at a meeting called, held and
conducted pursuant to thissection.

(3) A medting of theshareholdersd acompany called, heldand
conducted pursuant to this section isfor all purposes a megting of
shareholdersaf thecompany duly cd | ed, held and conducted.

Controverted Affairs

133. (1) A company or ashareholder or director thereof may
apply tothecourt todetermineany controversy withrespecttoan

election or appointmentof a director or auditor of thecompany.

(2  Uponan agpplicationmade under thissection, thecourt
may makeany order it thinks fit including,

a) an order restraining a director or auditor whose
election or appointment is challenged from acting,
pending determinationdf the dispute;

(b) anorderdeclaring theresultof thedisputedelection
Or appointment;

(c) anorderrequiringanewelectionor gppointment,and
includingin theorder directions for themanagement
of thebusi nessand affairs of thecompany untilanew
election isheld, or appointment made; and
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(d) anorder determining thevoting rightsof sharehold-
ersand of personsclaiming to own shares.

Shareholder Agresments

134. A writtenagreementbetween twoor moresharehol dersof
acompany may providethatinexercising votingrightstheshares
held by them will be voted as provided in the agreement.

135. (1) An otherwiselawful written agreement amongall the
shareholdersof acompany, or among al the shareholdersand a
person whoi snotasharehol der, thet restricts,in wholeor in part,
thepowersof thedirectorsof thecompany tomanage thebusiness
and affairsof thecompany isvalid.

(2) A shareholder whoisa party toany unanimoussharehol der
agreementhasall therights, powersandduties, andincursall the
liabilitiesof adirector of the company to which the agreement
relates, to theextent that the agreement restrictsthediscretionor
powersdf thedirectorsto managethe businessand affairsof the
company; andthedirectorsarethereby relievedof theirdutiesand
liabilitiesto the sameextent.

(3) If aperson who is the beneficid owner of dl the issued
sharesof acompany makesawrittendeclarationthat restrictsin
wholeor inpartthepowersof thedirectorstomanage thebusiness
and affairsof the company, the declaration constitutesa unani-
moussharehol der agreemen.

(4)  Where any unanimous shareholder agreement is ex-
ecutedorterminated, writtennoticed that fact, together withthe
date of theexecutionorterminationthereof,shall be filed withthe
Registrar within 15 days after the execution or termination.

Shareholder Approvals

136. (1) A sde, leaseor exchanged al, or substantialyall,
the property of acompany other than in the ordinary courseof
businessof thecompany requirestheapprova of theshareholders
in accordancewith this section.

(2) A notice of a meeting of shareholderscomplying with
section 111 shall be sent in accordance with that section to each
shareholder and shdll
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(a) incdudeor beaccompanied by acopy or summary of
the agreement of sale, lease or exchange, and

(b) dStatethat adissenting shareholder is entitled to be
peid thefair vdue d hissharesin accordancewith
section 226,

butfaluretomakethestatementrefared toinparagraph (b) doesnot
invaidateasde, leaseor exchangerefared to in Subsection (1).

(3) Atthemedtingreferredtoin subsection(2)thesharehol ders
may authorisethesal e, | easeor exchangedk theproperty, and may
fix or authori sethedirectors tofix any of thetermsand conditions
o thesde, leaseor exchange,

(4) Each share o the company carries the right to vote in
respect of asde, leaseor exchangereferred toin subsection (1),
whether or not it otherwisecarriesthe right to vote.

(5) The shareholders of a class or seriesdof shares o the
company are entitled to vote separately asa class or seriesin
respect of asale, leaseor exchangereferred toin subsection (1)
onlyif theclassor seriesisaffected by thesde, leaseor exchange
in amanner differentfrom the sharesof another classor series.

(6) A sde, lease or exchangereferred to in subsection (1) is
adopted when the shareholdersof each dass or seriesof shares
who are entitled to vote thereon have, by specid resolution,
goproved of the sdle, lease or exchange.

(7) Thedirectorsof acompany, if authorised by thesharehold-
ersapprovingaproposad sa e, leaseor exchange, may, subject to
therights o third parties, abandon the sde, lease or exchange
without any further gpprova o the shareholders.

DIVISONF
PROXIES
137. (1) In this Part,
“form Of proxy” meansawritten or printed form that,

upon completion and signature by or on behdf of a
shareholder, becomesa proxy;
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“proxy” meansacompleted and signed form of proxy by means
d which ashareholder gppointsaproxy holder to atendand
act on hisbehdf & amedingd shareholders;

"'registrant” meansabroker or dedler required to beregis:
tered to trade or dedl in sharesor debenturesunder thelav
of any jurisdiction;

"soliat” or "solidtation’ indudes subject to Subsection(2),

(a) arequest for aproxy, whether or not accompanied
with or induded in aform of proxy;

(b) arequesttoexecuteor not toexecuteaformof praxy
or torevokea proxy; and

(c) thesendingdf aformdf proxy or other communi-
cdion to ashareholder under circumstances rea
sonably calculated to result in the procurement,
withholding or revocationd a proxy;

"solicitation by or on behdf of the management o a
company™* meansasolicitation by any person pursuantto
aresolution or ingructionsof, or with theacquiescenceof,
the directorsor a committee of directorsof the compeany
concerned.

(2) Theterm "s0lict” or ""solicitation’ does not indlude

(a) thesending d aform of praxy in response to an
unsolicited request mede by or on behdf of ashare-
holder;

(b) thepaformanced adminigrativeactsor professond
servi cesan behal f of aperson soliciting a proxy;

(c) thesendingby aregistrantof thedocumentsreferred
toin section 146; or

(d) asolicitation by goersonin respectof sharesdf which
heis the beneficid owner.
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Proxy Holders

138(1) A shareholder who isentitled to votea a meeting of
shareholdersmay by meansadf aproxy appointaproxy holder, or
one or more dternate proxy holders, none d whom need be
shareholders, to attend and act at the meeting in the manner and
to the extent authorised by the proxy and with the authority
conferred by the proxy.

(2) A proxy shal beexecuted in writing by the shareholder or
his attorney authorisedin writing. .

(3) A proxy isvalid only at the meeting in respect of whichit
isgivenor any adjournmentdf that-meeting.

139 A shareholder of acompany may revokea proxy

(a) by depositing an instrumentin writing executed by
him or by hisattorney authorisedin writing,

(i) attheregisteredofficeof thecompany at any
time, up toand including thelast businessday
preceding the day of the meeting, or any
adjournment of that meeting. at which the
proxy isto be used, or

(i)  with thechairman of the meetingon theday of
the meeting or any adjournment of that meet-
ing, or

(b) inany other manner permitted by law.

140. (1) Thedirectors of acompany may specify in anotice
callinga meeting of the shareholdersof thecompany atime not
exceeding48 hours preceding the meeting or an adjournment of
the meeting beforewhich time proxiesto be used at the meeting
shdl be deposited with the company or itsagent.

(2) Inthe calculation of timefor the purposesof subsection (1),
Saturdaysand holidaysareto be excluded.

141. (1) Subject to subsection (2), the management o a
company shall, concurrently with the giving o notice of a
meseting of shareholders,send aform of proxy in the prescribed
form to each shareholder whoisentitled to receive notice of the
mesting.
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(2) Where a company has fewer than 15 shareholders, 2 or
morejointsharehol dersheingcountedasone, themanagement of
the company need not send aform of proxy under subsection(1).

142. A personshall not solicitproxiesunlessthereissent tothe
auditor of the company, to each shareholder whose proxy is
solicited and to the company if the solicitationis not by or on
behdf of the management of the company,

(8 amanagementproxy circularintheprescribedform,
either as an gppendix to, or as a separate document
accompanying the notice of the meeting, when the
solicitationishy or on behdf of the management of
the company; or

() adissdent's proxy solicitetion, in the prescribed
form stating thepurposedt thesolicitation, when the
solicitationisnot by or on behaf of themanagement
of thecompany.

143. A person required to send amanagement proxy circular
or dissdent's proxy circular shall concurrently send a copy
thereof to the Registrar, together withacopy of thenoticed the

meeting, form of proxy and any other documents for use in
connection with the meeting.

144. Upon theapplicationdf an interested person, theRegis-
trar may, on such termsashethinksfit, exempt that personfrom
any of therequirementsadf section141or 142, and theexemption
may be given retroactive effect by the Registrar.

hol}jég)'s @uA person who solicitsaproxy and i sappointed proxy

(a) atendin person,or causean dternate proxy holder
to atend, themeetingin respect of which the proxy
isgiven, and

(p) comply with thedirectionsdf the shareholder who
appointed him.

(2) A proxy holder or an alternate proxy holder hasthesame
rightsas the shareholder who appointed him
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(@ tospeskatthemeeting of shareholdersin respectof
any meatter,

(b) tovotehy way of balot at the meeting, and

(c) except when a proxy holder or an aternate proxy
holder has conflicting instructionsfrom more than
oneshareholder, to voteat themeeting in respect of
any matter by way of any show of hands.

ShareRegidrants

146. (1) Sharesaf acompany that are registered in the name
of aregistrantor hisnomineeand not beneficialy owned by the
registrant may not be voted unless the registrant forthwith after
thereceipt thereof sendsto the beneficial owner

(a) acopy of thenoticed the meeting, financid state-
ments, management proxy circul ar,dissi dent' sproxy
circularand any other documentssent to sharehold-
ershy oron behdf of any personfor useinconnection
with the meeting, other than theform of proxy, and

(b) except where the registrant has received written
vating ingtructions from the beneficia owner, a
written request for voting instructions.

(2) Aregistrantmay not voteor appointaproxy holder tovote
sharesregisteredin hisname or in the named hisnomineethat
he does not beneficialy own unless he receives voting instruc-
tionsfrom the beneficial owner of the shares.

(3) A person by or on behdf of whom asolicitationismade
shdl, a the request of a regigrant, forthwith furnish to the
registrantat that person’s expense thenecessary number of copies
of thedocumentsreferredtoin paragraph (8) of subsection (1).

(4) A registrantshal voteor gppointaproxy holder tovoteany
sharesreferredto insubsection(1) in accordancewithany written
voting ingtructionsreceived from the beneficia ownet.

(5) If requested by abeneficia owner of shares of acompany, the
registrant of those shares shall gopoint the beneficid owner or a
nomineed thebeneficia owner as proxy holder for those shares
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(6) Thefailureaf aregistranttocomply with thissection does
not render void any meetingof shareholdersor any action taken
a the mesting.

147. Nothing in section 146 givesa registrant theright to vote
sharesthat hei s otherwise prohibited from voting.

Remedial Powers

148 (1) If aform of proxy, management proxy circular or
dissident'sproxy circular

(a) containsan untruestatement of a materid fact, or

(b) omits to state a materid fact required therein or
necessary to makea statement containedtherein not
mideadingin thelightof thecircumstancesin which
it was made,

an interested person or the Registrar may gpply to thecourt fora
restraining order.

(2) On an application under this section the court may make
any order it thinksfit, including any or al of the following
orders:

(a) an order restraining the solicitation or the holding
of the meeting or restraining any person from
implementingor acting upon any resolution passed
at themeetingtowhich theformof proxy, manage-
ment proxy circular or dissident's proxy circular
relates;

(b) anorderrequiring correctionaf any formaf proxy or
proxy circular and a further solicitation; or

(c) an order adjourning the mesting.

(3) An applicant under this section other than the Registrar
shdl give the Registrar notice of the application; and the

Registrar may appear and beheard in personor by an attorney-
at-law.
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DIVISONG
FINANCIAL DISCLOSURE
Compar ativeFinancial Statements

149. (1) Subject to thissection and to section 150, thedirectors  Annual financial
of acompany shall placebeforethe shareholdersat every annua ~ returns.
meeting of the shareholdersadf the company:

(a) comparativefinancia statements, as prescribed, re-
lating separately to

(i) the periodthat began on the dete the company
came into existence and ended not more than
12 months after that date, or, if the company
hascompleted afinancial year, the period that
began immediatdy after the end of the last
period for which financial statements were
prepared and ended not more than 12 months
after the beginning of that period, and

(ii) theimmediately preceding financia yesar:
(b) thereportof theauditor, if any; and

(c) any further information respecting thefinancia po-
dtionof thecompany and theresultsof itsoperations
required by thearticlesof thecompany, itsby-laws,
or any unanimoussharehol der agreement.

(2) Thefinancial statements required by sub-paragraph(ii) of
paragraph (8) of subsection (1) may beomitted if the reason for
the omission is set out in the financid statements, or in a note
thereto, tobeplaced beforethesharehol dersat anannua meeting.

(3) The Registrar may in any particular caseadjust the period
relating 10 which comparable financial statements are to be
placed beforethe shareholdersat any annua meeting.

156. Upon the gpplication of acompany for authorisationto  Exemptionfer infor-
omit from its financid statements any prescribed item, or to mation.
dispensewith the publicationof any particular prescribed finan-
cid statement, the Registrar may, if he rcasonably believesthat
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disclosureof the information therein contained would be detri-
mental to the company, permit its omissionon such reasonable
conditionsas he thinks fit.

151. (1) A company shal keepat itsregistered officeacopy of
thefinancia statementsof each of itssubsidiary bodiescorporate
theaccountsadf whichar e consolidatedin thefinancia statements
of thecompany.

(2) Shareholders of a company and ther agents and legd
representativesmay, upon request therefor, examine the state-
mentsreferredtoin subsaction (1) duringtheusua businesshours
of thecompany, and may makeextractsfrom those statements,
freeof charge.

(3) A company may, within 15 days of arequest to examine
statementsunder subsection (2), gpply to the court for an order
barring the right of any person to exami nethose statements; and
the court nayy, if it is satisfied that the examination would be
detrimental to*the company or asubsidiary body corporate, bar
that right and make any further order the court thinksfit.

(4) A company shdl givethe Registrar and the person asking
to examine statementsunder subsection (2) notice d any appli-
cationunder subsection (3);and theRegistrar and that personmay
appear and be heard in person or by an attorney-at-law.

152. (1) Thedirectorsaf acompany shal approvethefinancia
satementsreferred to in section 149, and the gpproval shdl be
evidenced by the signaturecof one or more directors.

(2) A company shal notissue, publishor circul atecopiesaf the
financial tatementsreferred toin section 149 unlessthefinancia
satementsare

(a) approved and signed in accordance with subsection
(1), and

(b) accompanied by areport of theauditor of thecom-
pany, if any.

153. (1) Not I essthen 21 daysheforeeach annual mesting of the
shareholdersaf a company or beforethesigning o a resolution
under para-graph (b)adf subsection (1)of section 130inlieu of its
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annua meeting, thecompany shall send acopy of thedocuments
referred to in section 149 to each shareholder, except a share-
hol der who hasinformed thecompany in writing that hedoesnot
want acopy of those documents.

(2) Notwithstanding subsection (1), a public company whose
shares, or any classof whose shares, arelisted need nat, in such
casesas may be prescribed and provided any prescribed condi-
tionsarecomplied with, send copiesof thedocumentsreferredto
in section 149 to shareholdersof the company, but may insteed
send them a summary financia satement.

(3) Thesummary financial statementshall bederivedfromthe
company's annual accountsand thedirectors reportandshall be
in the prescribed form and contain the prescribed informetion.

(4) Every summary financial statement shall

(a) datethat it isonly asummary of information in the
company's annua accountsandthedirectors report;

(b) containastatementaf thecompany's auditorsof their
opinion as to whether the summary financial state-
mentiscons stent with thoseaccountsandthat report
and complieswith the requirements of this section
and theregulations;

(c) date whether the auditors report on the annud
accounts was unqudified or qualified, and if it was
qudified set out thereport in full together with any
further material needed to understand the qualifica
tion:

(d dae whether the auditors report on the annua
accountscontained a statement as to

(i) theinadequacy of the accounting recordsor
returns;

(ii) theaccounts not agreeing with the recordsor
returns, Or

(iil) the falureto obtain necessary information
or explanations,
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(5) In subsection(2) "listed" meansadmitted to theofficia list
of the Antiguaand Barbuda Stock Exchange or any other stock
exchange by Order published in the Gazette.

Registrar's copies.

154. (1) A company
(a) that isa public company, or

(b) the gross revenue of which, as shown in the most
recentfinancia statementsreferred toin section149,
exceed $4 000000 or theassetsof whichasshownin
thosefinancia statementsexceed $2000000, or such
greater amountsas may be prescribed

shall send acopy of thedocumentsreferred to in section 149 to
the Registrar, not lessthan 21 days before each annua meseting
of the shareholdersor forthwithafter the Sgning of aresolution
under paragraph (k) of subsection (1) of section 130in lieudf the
annua meeting, and in any event not later than 15 monthsafter
thelast date when the last preceding annua meeting should have
been held or aresolutionin lieu of themeeting should have been
sgned.

(2) For thepurposesof paragraph(b)df subsaction(1), thegross
revenuesand assetsof acompany includethegrossrevenuesand
assetsdf itsaffiliates.

(3) Upon the application of a company, the Registrar may
exempt thecompany from theapplicationdf subsection(1) inthe
prescribed circumstances.

(4) If acompany referred toin subsection (1)

(&) sendsinterim financia satementsor related docu-
ments to its shareholders, or

(b) is required to fileinterim financid statements or
related documentswith, or to send them to, apublic
authority or a recognised stock exchange,

the company shall forthwith send copiesthereof to theRegistrar.

(5) A subsidiary company is not required to comply with this
section if
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(a) thefinancid statementsdf its holding company are
in consolidated or combined form and include the
accounts of the subsidiary, and

(b) theconsolidatedor combinedfinancid statementsof
the holding company areincluded in thedocuments
sent to the Registrar by the holding company in
compliancewith this section.

155. (1) Subject to thissection, acompany that isnot pursuant
tosubsection (1) of section 154 requiredtosend to the Registrar

acopy of thedocumentsreferred to in section 149, shal within
the period specifiedin the said subsection send to the Registrar

(a) a certificate of solvency sgned by at least one
director on behdf of the board and by the auditor, if
any, containingthestatementsand opinionsrequired
by subsection (2) made with reference to the
company'sassetsand ligbilitiesat thedateon which
thefinancia statementsadf the company laid before
theannua genera meeting or, asthecasemay be, of
the signing o a resolution under paragraph (b) of
subsection (1) of section 130 in lieu of the annua
meeting, and

(b) acertificatesigned by at least onedirector on behalf
of the board and by the auditor, if any, that the
certificatereferredtoin paragraph (a)agreeswith the
ba ancesheetand profitandlossaccount whichform
pat of thefinancid statements.

(2) A certificate of solvency shdl state

(a) theamountsshown in thecompany's balancesheet as
the total values respectively of the company's fixed
asHts, current assetsinvestmentsand other assets;

(b) theamountshownin thecompany's balancesheetas
the total amount of the company's debt and liabili-
ties, accrued dued, or accruing duewithin one year
after, thedateas at which the balancesheetismade
out and the amount so shown as the total amount of
the company's other debts and liabilities; and
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(¢) whether,intheopinionaf theauditor,or if thereisno
auditor,of eachdirector, thecompany wasat thedate
at which the balance sheet was made out able or
unableto pay itsdebtsand liabilitiesasthey fdl due.

(3) If theauditor of acompany refusestogiveor signeither of
the certificatesmentionedin subsection (2), anoteof hisrefusal
shall be endorsed on the certificate.

(4) A director or auditor of acompany whosignsor sendstothe
Regidtraror concursinthesendingto theRegistrar of acertificate
required by thissection which containsastatement that isfalse,
mideadingor deceptive or an opinion that he has no reasonable
ground to believe to be accurate, is guilty of an offence.

(5) It is a sufficient defenceif the person charged with an
offenceunder thissection provesthat uptothetimeof thesending
to the Registrar of the certificate he believed on reasonable
groundsthat this section had been complied with.

(6) A company that is not required to comply with section 154
by virtue of subsection (5) o that section, is not required to
comply with this section.

Audit Committee

156. (1) Subject to subsection (2) a public company shall, and
any other company may, havean audit committee composed of
not lessthan threedirectors of thecompany,amajority of whom

are not officers or employees of the company or any of its
affiliates.

(2) A company may goply totheRegistrarforan orderauthorising
the company to dispense with an audit committee, and the
Registrar may, if heissatisfiedthat the shareholderswill not be
prejudicedby suchanorder, permitthecompany todispensewith
anauditcommitteeon suchreasonabl econditionsashethinksfir.

(3) An audit committee shall review the financial Statements
of the company beforesuch financia statementsare approved
under section 152.

(4) The auditor of a company is entitled to receive notice of
every meeting of theaudit committeeand, & theexpense of the
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company, toattend and beheard theredt; and, if sorequestedby
amember of theaudit committee, shall attend every meeting of
the committeeheld during the term of officedf the auditor.

(5) The auditor of a company or a member of the audit
committeemay call ameeting of thecommittee.

Company Auditor

157. Themain purposesd sections158 to 161 aretosecurethat
only persons who are properly supervised and appropriately
qualifiedareappointed auditorsof companies, and that auditshy
persons so appointed are carried out properly and with integrity
and with a proper degreedf independence.

158. (1) A person isdligible for appointmentas auditor of a
company only if he

(a) isapractisng member of arecognised supervisory
bOdY7 and

(b) iseligiblefor thegppointmentunder therulesof that
body.

(2) Anindividud or a firm may be appointedas auditor of a
company

(3) In this section "*recognised supervisory body™ means the
Ingtitutedf Chartered Accountantsof Antiguaand Barbudaand
any other body recognised as such by order of the Minister
responsiblefor legd Affairs published in the Gazette.

159. (1) Thefallowingprovisionsapply to theappointmentas
auditor of acompany of a partnershipcongtituted under the lav
of Antiguaand Barbudaor under thelaw o any other country or
territory in which apartnershipisnot alegal person.

(2) Theappointmentis, unlessacontrary intention appears,
an appointment of the partnership as such and not of the
partners.

(3) Where the partnership ceases, the appointment shall be
treated as extending to
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(a) any partnership whichsucceedstothepracticeof thet
partnership and iseligiblefor the gppointment, and

(b) any person who succeeds to that practice having
previoudy carrieditonin partnershipandisdigible
for thegppointment.

(4) For thispurposeapartaership shall beregardedas sucoesd-
ing tothepracti ce of ancther partnership only if the nenfoer s of
thesuccessor partnership ar e substantially thesameas thoseof the
former partnership; and a partnership or other person shdl be
regarded as succeeding to the practicedf apartnershiponly if it
or he succeeds to the whole or subgtantidly the whae of the
businessaf theformer partaership.

(5) Wherethepartnership ceasesand no personsucceedstothe
appointment Under subsection(3), thegppointmentmay withthe
consentaf thecompany betrested as extending to apartnership
or other personeligiblefor theappointment who succeedsto the
business of theformer partnershipor tosuchpart of itas isagreed

by thecompany.

160. (1) A personisindigiblefor gopointmentas auditor of a
company if he is

(a) anofficer a employeedt thecompany, or

(b) apartmer or employeedf suchaperson, or apartner-
shipd which such aperson is apartner,

or if heis indigible by virtue of paragraph (a) or (b) for
appointment asS auditor of any assodiated underteking of the
company.

(2) A pasonisdsoindigiblefor gopointmentas auditor o a
company if thereexistsbet ween him and any assodaed hisand
thecompany or any associ a ed undert aki ng aconnectiond any
such description as may bespecifiedby regulaionsmade under
section 527.

(3) In this section “associated undertaking'™ in relation to a
company means
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() aparentundertaking or subsidiary undertaking of the
company, or

(b) asubsdiary undertaking of any parent undertaking
d thecompany.

161. (1) No person shall act as auditor of acompery if heis
indigiblefor appointment to the office.

(2) If duringhistam of officeanauditor of acompany becomes
ineligiblefor appointmentto theoffice, heshall thereuponvacate
officeand shall forthwith givenaticein writing to the company
concerned that hehas vacaed it by reason of indigibility.

(3) A person whoactsas auditor of acompany in contravention
o subsection(1) or failsto givenoticedf vacating hisofficeas
required by subsection (2) isguilty of an offence

(4) In procesdings againg a person for an offence under this
sectionitisadefence for im to show thet he did not know and
had noreasonto believethat hewasor hed becomeindigiblefor
appointment.

162. (1) Subject to section 163, the shareholdersaf acompany
shall, by ordinary resolution, at the first annua mesting of

sharehol dersand at each sucoceeding annua mesting, appointan
auditor to hold office until theclosedf the next annua mesting.

(2) An auditor gppointed under section65(1)(e) isdigiblefor
gppointment under subsection (1).

(3) Notwithgtanding subsection (1), if an auditor is not ap-
pointed at a meeting of shareholders, the incumbent auditor
continuesin office until hissuccessor is gppointed.

(4) The remunerationdf an auditor may befixed by ordinary
resolution of theshareholders, or if nat so fixed, it may befixed
by the directors.

163, (1) The shareholdersof acompany other than acompany
mentioned in subsection (1) of section 154 may resolvenat to

appoint an auditor.

(2) A resolution under subsection (1) is valid only until the
next succeeding annual meeting of shareholders.
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(3) A resolution under subsection (1) isnot vaid unlessit is
consented to by dl the sharehol ders,including shareholdersnot
otherwiseentitled to vote.

164. (1) An auditor of acompany ceasesto hold officewhen
(8 whenhediesor resgns, or

(b) heisremoved pursuant to section 165.

(2) A resignationaf an auditor becomeseffectiveat thetimea
written resignationi ssent to the company, or a thetimespedified
in the resignation, whichever isthelater date.

165. (1) The shareholdersdf a company mey by ordinary
resolutionat aspecia medting removean auditor other than an
auditor gppointed by acourt order under section 167.

(2) A vacancy crested by theremova of anauditor may befilled
at any medtingd whichtheauditorisremoved, or, if thevacancy
isnot sofilled, it may befilled under section 166.

166. (1) Subject tosubsection(3), thedirectors shal forthwith
fill avacancy in theofficed auditor.

(2) If thereisnat aguorum o directors, the directors then in
officeshdl, within21 daysafter avacancy in theofficedt auditor
occurs, call agpecid medting o shareholderstofill thevacancy;
and if they fail tocal amedting, or if thereare nodiuectors, the
mesting mey be caled by any shareholder.

(3) Thearticles of acompany mey providethatavacancy inthe
officed auditor befilled only by vate d the shareholders.

(4) An auditor gppointed to fill a vacancy holds officefor the
unexpired term of his predecessor.

167. (1) If acompany doesnat havean auditor, thecourt may,
uponthegpplicationd asharehol deror theRegistrar, gppointand
fix the remuneration of an auditor, and the auditor holds office
until an auditor isgppointed by theshareholders.

(2) Subsection (1) does not goply if the shareholders have
resolved under section 163 nat to gppoint an auditor.
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163 The auditor of acompany isentitled to receive noticedf
every meeting of the shareholdersdf the company, and, at the
expenseof thecompany, toattendand beheardat themeetingon
mattersreaing to hisdutiesasauditor.

169. (1) If ashareholder of acompany, whether or not heis
entitled to vote at the medting, or adirector of acompany gives
written noticeto theauditor of thecompany, notlessthen10days
before ameeting of thesharehol dersof thecompany, toattend the
mesting, theauditor shd| attend themeatingat theexpensed the
company and answer questionsrdating to hisdutiesasauditor or
former auditor of thecompany.

(2) A shareholder or director who sendsanaticereferred toin
subsection(1) shall, concurrently, sendacopy of thencticeto the
compary.

(3) Subsection (1) applies mutatis mutandis to any former
auditor of the company.

170. (1) An auditor who

(8 redigns,

(b) receivesanoticeor otherwiselearnsof amesting of
shareholderscaled for the purposed removinghim
from office,

(c) recaivesanaticeor otherwiselearnsdf amesting of
directorsor shareholdersat which another personis
to begppointed tofill theofficedf auditor, whether
becaused the resgnationor remova o theincum-
bent anditor or becausehisteem of officehasexpired
or isabout toexpire, or

(d) receivesanaticeor otherwiselearnsof amesting of
shareholders at which a resolution referred to in
section 163 is to be proposed,

may Submittothecompany awrittenstatementgiving thereasons
for hisresgnation or the ressonswhy heopposes any pr oposed
action or resolution.

{2) When it receivesastatement referred toin subsection (1),
the company shall forthwithsenda copy o thestatementtoevery
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shareholderentitled toreceivencticed any meetingreferredto
in section 168 and to the Regidtrar, unless the statement is
includedin, or attachedto, amanagement proxy circular required
by section 142.

171 (1) Anauditor of acompany shall make the examination
that isin his opinion necessary to enable him to report in the
prescribed manner on the financial statementsrequired by this
Act to be placed before the sharehol ders, except such financia
statementsor partsthereof thet relateto theimmediately preced-
ing financia yeer referredtoin subparagraph (ii) of paragraph(a)
of subsection (1) of section 149.

(2) Notwithstandingsection 172, an auditor of acompany may
reasonably rely upon thereport of anauditor of abody corporate
or an unincorporated businesstheaccountsaf whichareincluded
inwholea in part in thefinancial statementsaf the company.

(3) For the purpose of subsection (2) reasonablenessis a
question of fact.

(4) Subsection (2) applies whether or not the financial state-
mentsof the holding company reported upon by the auditor are
in consolidatedform.

172. (1) Upon the demand of an auditor of a company, the
present or former directors, officers, employeesor agentsof the
company shdl furnish to the auditor

(@ such informationand explanations, and

(b) suchaccess torecords, documents books, accountsand
vouchersd thecompanya any o itssubsidiaries,

asare, in the opinion o the auditor, necessary to enablehim to
maketheexaminationand report required under section171and
that the hectors, officers, employees or agentsare reasonably
ableto furnish.

(2) Upon thedemand of an auditor of acompany, thedirectors
o the company shall
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(a) obtainfromthe presentor former directors, officers,
employeesor agentsof any subsidiary of the com-
pany theinformati onandexplanati onsthat thedirec-
tors, officers, employeesand agents are reasonably
able to furnish, and that are, in the opinion of the
auditor, necessary toenablehim to maketheexami-
nation and report required under section 171, and

(b) furnishtheinformationandexpl anati onsso obtained
to theauditor.

173. (1) A director or an officer of acompany shdl forthwith
notify the audit committeeand the auditor of any error or mis-
statementof which hebecomesawarein afinancia statementthat
theauditor or aformer auditor of thecompany hasreported upon.

(2) When the auditor or a former auditor of a company is
notified or becomes aware of an error or mis-statement in a
financid statement upon which he has reported to the company
andin hisopinion, theerror or mis-statementismaterial, heshall
inform each director of the company accordingly.

(3) When under subsection (2) theauditor or aformer auditor
of acompany informsthedirectorsof an error or mis-statement
in afinancia statement o the company, the directorsshall

(@) prepareand issuerevised financia statements, or

(b) otherwise inform the shareholders of the error or
misstatement,

and, if thecompany isonethat i srequired to comply with section
154, informthe Registrar of the error or mis-statementin thesame
manner as the directors inform the shareholdersaof the error or
mis-statement.

174. An auditor is not liable to any person in an action for
defamation based on any act doneor not done, or any statement
made by him in good faith in connection with any matter heis
authorised or required to do under thisAct.
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DIVISONH
CORPORATERECORDS
Regigtered Officed Company

Registeredoffice. 175, (1) A company shall at al timeshave aregistered office
in Antiguaand Barbuda.

(2) Thedirectors of thecompany may changetheaddressdf the
registered office.

Metice of address. 176. (1) At the time of sending articlesd incorporation, the
incorporatorsshall send to the Regidtrar, in the prescribed form,
noticedf theaddressd theregistered office of thecompany and
the Registrar shdll file the notice.

(2) Acompany'shdl within15daysadf any changed theaddress
of its regigtered office, send to the Regidrar a notice in the
prescribed form o the change, which the Regigtrar shall file.

Company Registersand Records

Records of 177. (1) A company shall prepareand maintain at itsregistered
company. office records containing

(a) tke articles and the by-laws, and dl amendments
thereto, and a copy of any unanimous shareholder
agreement and anendmentsthereto;

(b) minutesof meetingsand resol utionsaf shareholders;
and

(c) copiesdf allnotices required by section69,77 or 176.

(23 A company shdl prepareand maintain aregister d mem-
ber s showing

(@ thenameand thelatestknownaddressdf each person
whoisa member;

(b) astatement of the shareshdd by each member;
(c) the date on which each person was entered on the

register as a member, and the date on which any
person ceesed to beamember.
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(3) A company shal prepare and maintain a register of its
directorsand secretariesand aregister of itsdirectors holdings
in accordancewith sections 178 to 180.

(4) A publiccompany shal prepareand maintain aregister of
substantial shareholding in the company in accordance with
sections181 to 185.

(5) A company that issuesdebenturesshall prepareand main-
tain aregister of debentureholdersshowing

(a) the name and the latest known address of each
debentureholder;

(b) the principa of the debenturesheld by each holder;

(c) theamount or the highest amount of any premium
payableon redemption of the debentures;

(d) theissuepriced thedebenturesand theamount paid
up on theissueprice;

(e) the date on which the name of each person was
entered on the register as a debentureholder; and

(f) thedateonwhicheach personceasedto be debenture
holder.

(6) A company that grants conversion privileges, options, or
rightsto acquiresharesof the company shal maintain aregister
showing the name and latest known address of each person to
whom the privileges, optionsor rights have been granted, and
such other particularsin respect thereof as are prescribed.

(7) A company may appointanagent toprepareand maintain
the registers required by this section to be prepared and
maintained by the company; and the registers may be kept at
the registered of ficeof thecompany or at someother placein
Antigua and Barbuda designated by the directors of the

company.
Regise of Directorsand Secretaries
178. (1) The register of directors and secretaries kept by a

company pursuant to subsection (3) of section 177 shdl contain
with respect to each director
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(a) astatementdf hispresentforenameandsurname, any
former forename or surname, his usud residentia
addressand his business occupation (if any);

(b) particularsdf other directorships held by him; and

(c) who is, or who is to perform the function of, a
managing director, a statement to that effect.

(2) Theregister kept by aparticular company need not contain,
pursuant tosubsection (1) (b) particul arsaf directorshipsheld by
adirector in any company of which the particular company isa
wholly owned subsidiary.

(3) The register shall contain with respect to the secretary and
each assstant secretary

(a) inthecased anindividua ,astatementof hispresent
forename and surname, any former forename or
surname, and his usud residential address;

(b) in the case of a corporation, a statement of its
corporate name and registered or principd office;
and

(c) in the case of afirm, a statement of the name and
principd officed thefirm.

(4) A company shdl lodge with the Registrar

(a) withinonemonthafter apersonceasestobeadirector
or, exceptin thecaseof aperson becomingadirector
pursuanttosection69, areturn in the prescribedform
notifyingthe Registrarof thechangeandcontaining,
with respect to each person whoisthen adirector of
thecompany, the parti cularsrequiredto bespecified
in the regigter in relation to him;

(b) within one month after a person becomesthe secre-
tary or an assistant secretary, a return in the pre-
scribed form notifying the Registrar of that fact and
containing with respect to the person, the particulars
required to be specifiedin the register in relation to
such a person; and
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(c) within one month after a person ceases to be the
scretary or an assstant secretary, a return in the
prescribed form notifying the Registrar of that fact.

(5) A directorinrepectof whomanentryisrequiredtobemade
in the register shdl notify the company in writing within seven
days after the matter occasioning the requirement of the entry
occursor arises, and shal includein the notification the particu-
lars which the company is required to enter in the register in
respect o that metter.

(6) A director isguilty of an offence
(a) if hefailsto comply with subsection (5); or

(b) if hegivesfase, mideading or incompleteinforma
tiontoany company withaview toitmakinganentry
in itsregigter.

179. (1) A publiccompany shall keep aregister showing the
required particularswith respect to any interestin sharesin, or
debenturesof, thecompany or of any &ffiliateor associated the
company, whichis vestedinadiitor.

(2) For the purposes of this section, an interest in shares or
debenturesis vested in adirector if

(a) thesharesor debenturesareregisteredinthediiector's
name, or the namesadf thediiector and other persons
jointly, or in the name of anomineefor him, or for
him and them;

(b) thedirector hasaderivativeinterestin the sharesor
debentures,or arightor power toacquireaderivative
interest in them;

(c) thedirector hasaright to subsczibe for the sharesor
debentures,or another person bas aright tosubscribe
for themand thedirector hasaright toacquirethem
after they have been dlotted;

(d) the shares Or debenturesare the subject of avoting
arrangement in favour of adirector, that istosay, an
arrangement (Whetherlegally enforceabl eor not) by
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which the director may require the holder of the
sharesor debenturesto vote, or not to vote, or to vote
in a particular manner, at any general meeting of

shareholdersor at any meeting of aclass of share-
hol dersor debenturehol ders, or by which thedeben-
ture may requirethe holder of the sharesor deben-
turestoappoint thedirector or any other persontobe
hisproxy with power to votein respect of the shares
or debenturesat any such mesting.

(3) For the purposesof subsection(1), therequired particulars
with respect to an interest in shares or debentures vested in a
director are

(a) thenumber andclassesaf thesharesand thenumber,
classesand theamountof theprincipal andpremiums
payableto the holder of the debentures;

(b) the nature of the interest and its duration (if it is
limited in duration);

(c) thedate of the acquisition of the interest and the
congderation (if any) given by thedirector or any
other person for the acquisition; and

(d) thedated thedisposal of theinterest by thedirector
or thedate of its cessation (whichever first occurs)
and theconsi deration(if any) receivedby himor any
other person for such disposal or cessation.

(4) A director in respect of whom any entry iSrequired to be
madein the register shall notify the company in writing within
Seven days after the matter occasioning the requirement of the
entry occurs or arises, and shdl includein the notification the
particularswhich thecompany isrequiredtoenterin theregister
in respect of that meatter.

(5) This section extends to interest in sharesand debentures
vested in adirector at the timewhen he becomesadirector, and
subsection(4) appliesin that casewith thesubstitutionof aperiod
of seven daysafter thedirector becomesadirector for the period
of seven daysafter thematter occasioningtherequirementof an
entry occursor arises.
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(6) Theregister shal besomade up thatentriesin it againstthe
several names recorded in the register gopear in chronological
order.

(7) Theentrieswhicharerequired by thissectiontobemadein
theregister shdl not beremovedfrom theregister, notwithstand-
ing thefact that the person in respect of whom they arerequired
to bemadeceasesto beadirector, butit shal not be necessary to
makean entry in theregister in respect of amatter which occurs
or arisesafter he ceasesto be adirector.

(8) Thissectiondoesnotapply toaninterestof adirector which
is created by the articlesof incorporationof a company if the
interest is one which is conferredon all the shareholdersadf the
company or onal theshareholdersaf theclassconcerned, on the
sametermsandconditions, ason thedirector, thatistosay, strictly
in proportion to the shares, or sharesof that class, held by them

respectively.

(9 A company and every director of a company whoisin
default isguilty of an offence

(a) if thecompanyfail stomekeanentry required by this
section to be madein theregister within three days
after writtennotificationof thematter requiredtobe
registered isgiven toit or any of itsdirectors(other
thanapersoninrespectof whomanentry isreguired
to be made) acquires knowledge of the matter in
relation to which an entry is required to be made
(whichever istheearlier); or

(b) if thecompany makesafalse, mideading or incom-
pleteentry in rel ationtoamatter whichisrequiredto
beentered in theregidter.

(10)Adiitorof acompanyisguilty of an offenceif hefails
to give a written notice of any matter in compliance with
subsection (4) or (5), within the time thereby limited, to every
company which is required to make an entry in relation to the
matter in the regigter, orif hegivesfase, mideading or incom-
plete information to any such company with aview toit making
an entry inits register.

184. (1) For the purposesdf section 173

ANTIGUA
AND
BARBUDA

Extensionof
sectiont 0
associatesd
directors.



ANTIGUA
AND
BARBUDA

Substantial
shareholder.

80 The CompaniesAct, 1995. No. 18 of 1995.

(a) aninterestdf anassociatedt adirector of acompany
(not being himsdf a director thereof) in shares or
debentures shall be treated as being the director's
interest; and

(b) acontract, assgnment or right of subscription en-
teredinto, exercisedor madeby, or grant madeto, an
asociate of a director of a company (not being
himsdlf adirector thereof) shal be treated ashaving
been enteredinto, exercised or madeby, or asthecase
may be, as having been made to, the director.

(2) A directordof acompany shdl be under obligation to notify
the company in writing of theoccurrence, whileheisdirector, of
either of thefollowing events, namey

(a) thegrant by the company to an associate of hisof a
right to subscribe for sharesin, or debenturesof, the
company; and

(b) the exerciseby an associate of hisof such aright as
aforesaid granted by the company.

dating, in the case o the grant of aright, the like informationasis
required by section 179 tobestatedhy thedirector onthegranttohim
by another companyof ari ghttosubscribefor sharesin, ordebentures
of, thet ather company and, in thecasedf theexercisedr aright, the
like information as is required by that section to be stated by the
directoron theexercised arightgrantedto him by another company
to subscribefor sharesin, or debenturesof, thet other company; and
anobligationimposedby thissubsectiononadirector shall befulfilled
by him beforetheexpirationd theperiod o fivedaysbeginningwith
theday nextfollowing that on which theoccurrenceof the event thet
givesrisetoit comesto hisknowledge.

(3) A personisguilty of an offenceif hefailsto giveawritten
noticeof any matter in compliancewith subsection(2), withinthe
time thereby limited, to the company concerned, or if he gives
false, mideading or incomplete information to the company.

Substantial Shareholders Register

181. (1) For the purposesd sections 182 to 185 aperson hesa
substantia shareholdingin acompany if he holds, by himsdlf or
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by his nomineg, shares in the company which entitle him to
exercised leastten par centum of the unredtricted voting rights
at any general meeting of shareholders.

(2) For the purposesof the said sections, a person who hasa
subgtantia shareholdinginacompany i sasubstantia sharehol der
of the company.

182. (1) Apersonwhoi sasubstantialshare-holder in acompany
shall give naticein writing to the company stating hisname and
addressand givingfull particulars of thesharesheld by himor his
nominee (naming the nominee) by virtue of which he is a
substantial shareholder.

(2) A person required to give notice under subsection (1) shall
do so within fourteen daysafter that person becomesawarethat
heisa substantial shareholder.

(3) Thenaticeshall be so given notwithstandingthat the person
hasceased tobe asubstantial sharehol derbeforetheexpiration of
the period referred to in subsection (2).

183. (1) A person who ceasesto beasubstantia shareholder in
acompany shall givenoticein writing to thecompany gating his
name and the date on which he ceased to be a subgtantia
shareholder and giving full particulars of the circumstances by
reason o which he ceased to be a substantial shareholder.

(2) A person required to give notice under subsection (1) shall
do so within fourteen days after he becomes aware that he has
ceasd to be asubstantial shareholder.

134. (1) A company shall keeparegister in which it shall enter

(a) in aphabetica order the names of persons from
whomit hasreceivedanoti ceunder section 182; and

(b) againgt eech namesoentered, the information given
in the notice and, where it receives a notice under
section 183, the information given in that notice.
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(2) The Registrar may a any time in writing require the
company tofurnishhimwith acopy o theregister or any part of
the register and the company shall furnish the copy within
fourteen daysafter the day on which the requirement isreceived
by the company.

(3) If default is made in complying with this section, the
company and every officer of the company whoisin default is
guilty of an offence.

(4) A companyisnot, by reasonof anything doneunder sections
18210184

(a) tobe taken for any purpose to have notice of; or
(b) put upon inquiry asto,

arightof aperson to or in relation to a sharein the company.

185. A person who fails to comply with section 182 or 183 is
guilty of an offence.

Recordsof Truds

186. (1) Except as provided in this section, notice of a trugt,
express, implied or congtructive, shall not be

(a) entered by acompany in any o the registersmain-
tained by it pursuant to section 177, or

(b) bereceived by the Regidtrar.

(2) No liabilities are affected by anything done
in pursuance of subsection (3), (4) or (5); and the company
concerned is not affected with notice of any trust by reason o
anything so done.

(3) A persond representative of the estate of a deceased
individual who was registered in a register of a company as a
member or debenturehol der may becomeregi steredasthe holder
of that shareor debentureaspersonal representativeof that estate.

(4) A persond representative of the estate of a deceased
individua who wasbeneficialy entitled to ashare or debenture
of thecompany thatisregisteredin aregister of thecompany may,
with theconsentof thecompany and of theregistered member or
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debenture holder, become the registered member or debenture
holder as the personal representativeof the estate.

(5) When a persona representativeof an estate of a deceased
individual is registered pursuant to subsection(3) asa holder of
ashareor debentureof acompany, the personal representativeis,
in respect of that shareor debenture.subjecttothesameliabilities,
andno more, that hewould besubject tohad the share or debenture
remained registered in the name of the deceased individual.

Accounts, Minutesand Other Records

187. (1) In addition to the recordsdescribed in section 177, a
company shall prepareand maintain adequateaccountingrecords
and recordscontai ningminutesof meetingsand resol utionsof the
directors and any committeesof thedirectors.

(2) Therecordsrequired under subsection (1) shal bekepta the
registered officeof thecompany or a some other placein Antigua
and Barbudadesignated by thedirectors; and those recordsshall
at all reasonabletimesbeavailablefor inspection by thedirectors
and shareholders.

(3) When any accounting records of a company are kept & a
place outside Antiguaand Barbuda accounung records that are
adequateto enabl ethedirectorstoascertainthefinancial position
of the company with reasonable accuracy on a quarterly basis
shall be kept by the company at the registered office of the
company or at some other placein Antiguaand Barbudadesig-
nated by thedirectors.

(4) Forthepurposesof paragraph(b) of subsection(1)of section
177 and of thissection, whenaformer-Actcompany iscontinued
under this Act, "records” includes similar registers and other
recordsrequired by law to be maintainedby thecompany before
it was continued under this Act.

Form of Records

188. All records required by this Act to be prepared and
maintained
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(a) may bein abound or loose-leaf form or in a photo-
graphicfilm form, or

(b) may beentered or recorded

(1) byany systemad mechanical or electronicdata
processing, or

(i) by any other information Storagedevicethatis
capabledf reproducingany requiredinforma:
tion in intelligiblewritten form within area-
sonabletime.

Careof Records

189. A company and its agents shal take reasonable precau-
tions

(a) to prevent loss or destruction of,
(b) toprevent falsfication d entriesin, and

(c) tofacilitatedetectionand correctionof inaccuracies
in.

the recordsrequired by this Act to be preparedand maintained
in respect of the company.

Accessto Records

190. (1) Thedirectorsand shareholdersaf acompany,and their
agentsand legal representatives, may, during the usual business
hours of the company, examine the records of the company
referredtoin section 177 and may takeextractstherefrom freedof
charge.

(2) A shareholder of acompany is, upon request and without
charge, entitled to one copy of the articles and by-laws of the
company and any unanimoussharehol der agreement, and to one
copy of any amendments to any of those documents.

Shareholders Ligs

191 (1) Upon payment of a reasonablefee and sendingto a
public company or its transfer agent the affidavit referred to in
subsection (4), any person may upon application require the
company or itstransferagent to furnish him, within 15 daysfrom
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thereceiptof theaffidavit, alist of membersaf the company, in
thissection referredto asthe"basic lig™, made up to a date not
morethat 30daysbeforethedatedf rece ptof theaffidavit, which
shall set out

(a) thenamesdf the membersaf the company,
(b) the number of sharesheld by each member, and

(c) theaddressaf each member asshown on therecords
of the company.

(2) Whenapersonrequiringabasiclistfromapubliccompany
datesin theaffidavit referredtoin subsection (4) that herequires
supplementd listsfromt he company, he may, upon payment of
a reasonable fee, requirethe company or its transfer agent to
furnish him with supplemental listsof the members, which shall
st out any changesfrom the basic list

(a) in the names or addressesdf the members, and
(b) in the number of shareshdd by each member

for each businessday following thedatetowhich thebasiclistis
made up.

(3) When a supplementa list has been required from a public
company under subsection (2) by any person, thecompany, or its
transfer agent, shal furnish that person with asupplementd list

(a) onthedatethebasiclistisfurnished, if theinforma
tion relates to changes that took place before that
date, and

(b) on the businessday following the day to which the
supplementallist relatesif theinformationrelatesto
changesthat take placeon or after thedetethe basic
listisfurnished.

(4) Theaffidavit required under subsection (1)shall state

(a) the nameand addressaf the gpplicant;

(b) thenameand addressfor serviced the body corpo-
rate, if theapplicantisa body corporate; and
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(c) that thebasic list and any supplemental list obtained
pursuant to subsection (2) will not be used except as
permitted under section 193,

(5) If the applicant isabody corporate, the affidavit shall be
made by adirector or officer of the body corporate.

Options list. 192. A person requiring under section 191 that acompany supply
abadclig or asupplemental list may also require the company to
includeinany suchlist the nameand addressof any known holder of
an option or right toacquire sharer of the company.

Restricted 193. A list of membersobtained under section 191 froma company
usedf lists. shall not be used by any person except in connection with

(a) aneffort toinfluenccthevoting of shareholder~ ot the
company;

(b) an offer to acquiresharesin the company;

(c) any other matter relating to the aftairs of the com-
pany.

Annual returns. 194. (1) A company shall, not later than the fist day of April
ineach year after itsincorporationor continuance under this Act.
send totheRegistrarareturnin theprescribed fonn containingthe
prescribed information made up to the preceding thirty-fist day
of December and accompanied with the prescribed fees.

(2) A director or officer of the company shal certily the
contentsof every return made under this section.

(3) If defaultismeaden complying with this section, the company
andevery director and officer whos in defaultis guilty ot an offence

DIVISION |

TRANSFER OF SHARES AND DEBENTURES

Tranerring 195, (1) The shares or debentures of 1 company piay be
of shares. transferred by a written instiument of tanster siencd s the
transferor and naming the transferee.
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(2) Wherean mstrument of transfer is prescribed in the by -laws
of acompany, that Instrument shall be used to transfer the shares
or debenture\ of the company.

(3) Subject tosubsection (2) and to any enactment, o particulas
form of wordsare necessary to transfer shares or debenture, it
words areused that show with reasonablecertainty that theperson
signing the transfer intends to vest the title to the shares o1
dehenturesin the transferee.

(4) Subject losubsection(5) and to any enactment. the benefi-
cial ownershipof the sharesor debenturesof a company passes
10 the transferee

(a) onthedelivery to him of theinstrumentof transfer
signed by theransferor and of thetransferor’s share
certificateor debenture, as the case may be, or

(h) on the ddlivery to him of an instrument of transfer
signed by the transferor that hasbeen certifiedby or
on behalf of the company, or by or on behalf of the
Antigua and Barhuda Stock Exchange or a stock
exchange approved by the Minister by Order pub-
lished in the Gazerre.

(5) If the transferor concerned is not registered with the com-
pany in respect of the shares, or, as the case miry be the
dehentures,subsection (4) haseffect asif referencestoihe ranster
signed by the uansferor included a reference to transfers signed
by the person so registered and dl holders of the shares or
debenturesintermedi atebetween the person soregistered and the
transferor.

(6)Notwithstanding subsection (4)or (5), acompany, and, in
thecase of debentures, thetrusiee of thecovenng trust deed, 1s not
bound or entitled totreat the tranisteree of shares or debentures as
the owner of them until the transtes 1o him has been registered or
uniil the court orders the registration ot the transfer to him; and
until thetranster 1s presented tothe company ior registration, the
company 1s NOL to he treated as hay ing noiice of the transterec™s
mterest thereunder or of thie fact that the transter has been made.

(7) This sectionapplies notw ithstanding anything contained in
the articles or by-laws of 1 company. und uotwitistindin
anything contamed inany trustdecd or debenture s orany contract
O Mstrument.
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19%6.(1) No restrictionor conditionin atrust deed coveringa
debentureofacompany,or in thedebenture, limitstheright of any
person to transfer the debenture held by him.

(2) A trandfer of the sharesor debenturesaof a shareholder or
debenture holder of a company made by

(a) hispersond representétive,
(b) atrustee in bankruptcy,

(c) areceiver appointed by or for the benefit of deben-
ture holders,

(d) areceiver or other person appointed by the court to
administer the estatedf a persondf unsound mind,

(e) theguardianof aminor,or

(f) aperson appointed by the court to execute the
transfer,

is, dthough the person executing the transfer 18 not himsell
registered with the company as the holder of the shares or
debentures, as the case may be, as valid as it he had been so
registered at the time of the execution  the mstrument of
transfer.

(3) Thissectionappliesin respect of acompany notwithstand-
ing anything containedin thearticlesor by-lawsadf the company,
and notwithgtanding anything contained in any trust deed or
debentures,or any contractor insrument relaing to the shares or
debenturesdf the company.

197. (1) A company shall issueacertification of the transter ot
a share or debenture on the presentation to the company of a
transfer thatissigned by theholder of theshare or debenture and
accompanied by delivery tothe company of the sharc or deben-
ture.

(2) A certification consists of a tatement signed on behalf of the
company and writtenor endorsedon the transfer to the effect that
the share cartificate or debenture, as the case may be, hasbeen
delivered to, or lodged with, the company.
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(3) Thecertificationby acompany of any transfer of ashareor
debentureof thecompany isarepresentation by the company to
any person acting on thefaith of the certification that there have
been produced to the company such documentsason theface o
them show a primafacie title to the share or debenture in the
transferor namedin thetransfer; butis not arepresentati onthat the
transferor has any title to the share or debenture.

(4) Whereany person actson thefaith of afalse certificationby
a company made fraudulently or negligently, the company is
ligble to compensate him for any loss he incursin consequence
of hissoacting.

(5) A company that hasissued acertification o atransfer of a
share or debenture of the company is liable to compensate any
person for loss that he incursin consequence of the company
subsequently releasing, otherwisethan on surrender d theceru-
ficationof thetrandfer of theshareor debenture, possessiondf the
sharecertificateor debenturein respect of which thecertification
was issued.

(6) For the purposes o thissection,

(a) thecetificationdf atransferisdeemedtohemade by
acompany if

(i) the person issuing the certification 1s aperson
authonsed to issue ceriifications of transfers
on the company's behalf, and

(i) thecertificationis Sgnedby apersonauthorised
to issue certifications of transfers on the
company's behdlf, or by any other officer or
employee, either o the company or of abody
corporate so authorised; and

(b) acertificationis deemed to be Sgned hy a person if
it purports to be authenticated by his signature or
initials, whetherhandwritten or not, unlessthesigna-
tureor initial swereplaced on thecertificationneither
by that person nor any person authorised to use the
signatureor initials for the purposeof issuing certi-
ficationsdf transferson the company's behalf.
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198. (1) A company shall, within 5 weeksafter theallotment of
any of itssharesor debentures,and within2 monthsafter thedat e
onwhichatransfer of any of itssharesor debenturesispresented
to the company for regigtration, complete and have reedy for
delivery to the allottee or transferee a proper certificate or
debenture for any share or debentureallotted or transferred to
him.

(2) When acompany on which anoticeisserved requiring the
company tomakegoodany defaultin complyingwith subsection
(1) failsto mekegood the default within 7 daysafter the service
o the notice, the court may, on the gpplication of the person
entitledto haveacertificateor debentureddivered tohim, make
an order directing the company and any officer of the company
to makegood thedefault within such timessmay bespecifiedin
the order; and theorder may providethat all costsincidental tothe
application be borne by the company and any officer o the
company respons blefor the defaullt.

(3) For the purposesof thissection"tranfer meansatransfer
in proper form duly signed by thetransferor and otherwisevadid,
and doesnotincludeatransfer that thecompany isfor any reason
entitled to refuseto register and does not register.

199. (1) Notwithstanding anything in thearticlesor by-laws of
acompany or in any debenture, trust deed or other contract or
instrument, thecompany shall not registeratransfer d any share
or debenturedf thecompany unlessatransferin proper formand
duly signed by thetransferorhasbeen delivered to thecompany;
but nothing in this section affectsany duty of the company to
register asa member or debenture holder of the company any
person to whom the ownershipof any sharear debenturedf the
company has been tranamitted by operationof law.

(2) Ontheapplicationd thetransferor of any shareor debenture
of acompany, thecompany shdl enter initsregister o members
or debenture holders, as the case requires, the name o the
transfereein thesamemanner and subject to thesameconditions
as if theapplication for the entry had beenmadeby thetransferee.

(3) Notwithstanding anything in the articlesor by-lawsdf a
company or in any debenture, trust deed or other contract or
instrument, acompany shal| register thetrusteein bankruptcy or
the persond representatived ashareholderor debentureholder
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as amember in respectof theshares, or ashol der of thedebentures
of thebankrupt or asthecasemay be, thedeceased person, inits
register of members or debenture holders, as the case may be,
within 7 days after he produces to the company satisfactory
evidenceof histitleand requestsit to register him asamember
or debenture holder.

200. (1) A certificate issued by a company and signed on its
behdf stating that any shares or debenturesaf the company are
held by any personisprimafacieproof of thetitleof that person
to the sharesor debentures.

(2) Theregistrationof aperson asamember or debenturehol der
of acompany, or theissue of a share certificate or debenture,
congtitutesa representation by the company that the person so
registered, or the person named in the sharecertificateor deben-
ture asentitled to the sharesor debentures mentioned therein, is
entitled to thesharesor debenturesmentionedin theregisterorin
t he sharecertificateor debenture; and thecompany may not deny
thetruth of that representationas againgt aperson whobelieves
it to be trueand contracts to acquire the shares or debenturesor
any interest thereiningoodfaithandfor money or money's worth.

(3) Itisnodefence for acompany to show for the purposesof
subsection (2) that aregistrationor theissueof asharecertificate
or other document was procured by fraud or by the presentation
to it of aforged document.

(4) Subsections(2) and (3) donot gpply inrespectof certificates
issued by aformer-A ctcompany beforethecommencementdate.

DIVISIONJ

TAKEOVER BIDS

201. In thisDivision,

(a) "dissentingofferee”, if atake-overbidi smadeforall
the sharesof aclassof shares,

(1) meansashareholderof that classof sharewho
does not accept the take-overbid, and
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(i) includesasubsequent holder of that sharewho
acquiresit from the person mentioned in sub-

paragraph (1);
(b) "offer” includesan invitation to mekean offer;

(c) "offereg” meansaperson to whom atake-over bidis
made;

(d) " offereecompany’* means acompany whose shares
aretheobject of atake-over bid;

(e) "offeror" includes a person who makes a take-over
bid otherwi sethan asan agent, and 2or morepersons
who, directly or indirectly,

(1) make take-over bidsjointly or in concert; or

(i) intend toexercise, jointlyorin concert, voting
rightsattachedto sharesfor which atake-over
bidis made

(H "share' includes a share with or without voting
rights, and

(1) adebenturecurrently convertibleinto such a
share,

(ii) currently exercisable options and rights to
acquirea share or such a convertibledeben-
ture

(g) "take-over bid" meansan offer madeby an offeror to
shareholdersof an offereecompany toacquireall the
sharesof any class of issued shares o the offeree
company, and every offer by anissuer to repurchase
itsown shares.

Offeror rights. 202. If, within 120 daysafter the date of atake-overbid, thebidis
acceptedby the holders of notless than 90 percent of the sharesd any
classof sharestowhich thetake-overbidrelates, otherthanshareshdd
d thedate d the take-over bid by or on behdf of the offeror or an
affiliate or associate of theofferor; theofferor may, uponcomplying
withthis Dividon, acquire the shares held by the dissentingofferées.
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203. An offeror may acquiresharesheld by adissentingofferee
by sending, by registered pogt, within 60 daysafter the date of
terminationof thetake-over bid, andinany eventwithin180days
after the date of the take-over bid an offeror's notice to each
dissenting offereeand to the Registrar Stating

(8 that offereeswhoare holding 90 percent or more.of
the sharesto which thebid rel atesaccepted thetake-
over bid;

(b) thattheofferor isbound totakeupand pay for or has
taken up and paid for the sharesdf the offereeswho
acceptedt he take-over bid;

(c) thata dissenting offereeisrequired to elect

(i) totransfer hissharesto the offeror on theterms
onwhichthe offeror acquired thesharesof the
offereeswho accepted the take-over bid; or

(i) to demand payment of the fair vaue of his
sharesin accordance with sections209to 212
by notifyingtheofferor within20daysafter the
dissenting offeree receives the offeror's no-
tice;

(d) that a dissenting offeree who does not notify the
offeror inaccordance with subparagraph i) of para-
graph (c) is presumed to have dected to transfer his
sharestotheofferor on thesameterms astheofferor
acquired the sharesfrom the offerees who accepted
the take-over bids; and

(e) thatadissentingofferee shall send those sharesof his
to which the take-over bid relates to the offeree-
company within20daysafter he receives theofferor's
notice.

204. Concurrently with sending the offeror” snotice under section
203, the offeror shall sendtotheoffem-companyanotice of adverse
claim with respect to eech sharehdld by adissenting offeree.

265, A dissenting offeree to whom an efferor’s noticeis sent
ander section 203 shall, within 20 days after he receivesthat
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notice, send thesharecertificateof hisfor the classof sharesto
whieh the take-over bid relatesto the offeree-company.

206. Within 20 daysafter the offeror sendsan offeror's notice
under section 203, theofferor shall pay octransfer to theofferee-
company the amount o money or other consideration that the
offeror would have hed to pay or transfer to adissenting offeree
if the dissenting offereehad €ected, under subparagraph (i) of
paragraph (c) of section 203, to accept the take-over bid.

207. The offeree-company holds in trust for the dissenting
shareholdersthe money or other consideration it receives under
section 206; and the offeree-company shall deposit themoney in
aseparateaccount in a bank and shall placethe other consider-
aion in the custody of a bank.

208. Within 30 daysafter the offeror sendsan offeror's notice
under section 203, the offeree-company shall

(a) issuethe offeror asharecertificate in respect of the
shares that were held by dissenting offerees;

(b) giveto each dissentingoffereewho,

(i) under subparagraph (i) of paragraph (¢) of
section 203, el ectstoaccept the take-over bid,
and

(ii) sends his share certificatesas required under
section 205,

the money or other consideration to which heis entitled, disre-
garding fractional shares, which may be paid for in money; and

(¢) send toeach di ssentingsharehol der who hasnot sent
hissharecertificatesasrequired under section 205a
notice stating that

(i) hisshareshave been cancdlled;

(ii) theofferee-company or Somedesignated person
holdsin trast for him the money or ather consid-
erdionto which heisentitled as paymentfor or
in exchangefor hisshares, and
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(ii1) the offeree-company will, subject to sections
209t0211, send that money or other consider-
aiontohimforthwithafterreceiving hisshares.

209. (1) If adissentingofferee has, under subparagraph (i) of
paragraph (c¢) of section 203, € ected to demand payment of the
fairvauedf hisshares, theofferormay, within 20-daysafterit has
pad the money or transferred the other consideration under
section 206, apply to the court to fix thefair valueof the shares
of that dissenting offeree.

(2) If an offeror fail stoapply to thecourt under subsection(1),
adissenlingoffereemay, withinafurther period of 20days, apply
to the court to fix thefair vadue of the sharesof the dissenting
shareholder.

(3)  If nogpplicationismade to thecourt under subsection
(2) within the time provided therefor in that subsection, a
dissenting offeree thereby elects to transfer his shares to the
offeror on thesametermsastheofferor acquired the sharesfrom
the offerees who accepted the take-over bid.

210. Upon an gpplication under section 209

(a) alldissentingoffereesreferredtoinsubparagraphdii)
of paragraph (¢) of section 203whaoseshareshavenot
beenacquiredby theofferoraretobe joined asparties
and are bound by thedecison of the court; and

(b) the offeror shall notify each affected dissenting
offeree df the date, place and consequencesof the
applicationandof theofferee sright toappear and be
heard in person or by an attorney-at-law.

211. (1) Upon an applicationto thecourt under section 209, the
court may determine whether any other person is a dissenting

offereewho should be joined asa party; and the court shall then
fix afair vduefor the sharesof all dissenting offerees.

(2) Thecourt may appoint one or more appraisersto assist the
court to fix afair vauefor the shares of a dissenting offeree.

(3) The final order of thecourt shall bemadein favour of each
dissentingoffereeagainst theofferor and befor theamount of the
offeree’s sharesas fixed by the court.
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Additional orders. 212. In connection with proceedings under this Division, the
court may makeany order it thinksfit, and, in,particular, it may

(a) fix theamountof money or other considerationthat
isrequired to be hdd in trust under section 207,

(b) order that the money or other consideration be held
in trust by a person other than the offeree-company;

(c) alow to each dissenting offeree, from the date he
sendsor ddlivershis sharecertificates under section
205 until thedate o payment, a reasonablerate o
interest on the amount payable to him; or

(d) orderthat any money payable to ashareholder who
cannotbefound bepaidintocourt and subsection (2)
of section 479 appliesin respect of that payment.

DIVISIONK
FUNDAMENTAL COMPANY CHANGES

AlteringArticles

Fundamental 213. (1) Subject to sections 215 and 216, the articlesof a
?énaﬂﬁcgt company may, by special resolution, be amended:

(a) to changeits name;

(b) to add, change or remove any restriction upon the
busi nessthat the company can carry on;

(c) tochange any maximum number of sharesthat the
company is authorised to issueg;

(d) tocreatenew classesof shares;

(e) tochangethedesignationd all or any of itssharcs,
and add, change or remove any rights, privileges,
restrictions and conditions, including rights to ac-
crueddividends,in respectd dl orany o itsshares,
whether issued or unissued;

()i tochangethesharesaf any classor series, whether
issued or unissued, into adifferentnumber of shares
of the same class or series, or into the same or a
different number of sharesd other classes or series,;
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(g) todivideaclassof shares whetherissued or unissued,
intoaseriesof sharesandfix thenumber of sharesin
each series andtherights, privileges, restrictionsand
conditionsattached thereto;

(h) toauthorise thedirectorstodivideany class f unissued
dharesintosziesd sharesandfu thenumber o shares
ineach series and therights, privileges, restrictionsand
conditionsattached thereto;

(i) toauthorisethedirectorsto changetherights, privi-
leges, restrictionsand condiitionsattachedtounissued
sharesd any series,

(j) to revoke, diminish or enlarge any authority cor-
ferred under paragrephs(h) to (i);

(k) toincreaseor decreasethenumberdf directorsor the
minimum or maximum number o directors, subject
to sections 71 and 76;

(I) toadd, changear removerestrictionson the trandfer
o shares, or

(m) toadd, changeor removeany other provisior thet is
permitted by thisAd to be set out in the articles.

(2 The diitors of a company may, if authorised by the
shareholdersin the specid resolution effecting an amendment
under this section, revokethe resolution beforeit isacted upon,
without further gpprovd of the shareholders.

(3) A provisonin the articlesof a company that restrictsin
wholeor inpart the powersof thedirectorstomanagethebusiness
and affairsd’ the company may not be amended except with the
consent of all the shareholders.

214. (1)Subject tosubsection(2), a director or asharehol der of
a company who is entitled to vote a an annuad mesting of
shareholders may, in accordance with section 114, meke a
proposa to amend the articlesdf t he company.

(2) Noticeof ameetingdf shareholdersat which aproposd to
amend thearticlesisto be consdered shdl set out the proposed
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amendment, and, where applicable, shall sate that a dissenting
shareholderis entitled to be paid thefair value of hissharesin
accordance with section 226; but failureto make that statement
does not invalidate an amendment.

Class vote on pro- 215, (1) Theholdersof sharesdf aclass, or, subject tosubsection
posal. (2), of aseries, are, unlessthearticlesotherwise providein the
casedf an amendmentdescribedin paragraph (@) or (b), entitled

to vote separately, asaclassor series, upon aproposat toamend
thearticles

(a) to increase or decrease any maximum number of
authorised sharesaf that class, orincreaseany maxi-
mum number of authorised shares of aclass having

rightsor privilegesequal or superior to the sharesof
that class;

(b) to effect an exchange, reclassification or cancella-
tion of al or part of thesharesdf that class;

(c) to add, change or remove the rights, privileges,
restrictions or conditions attached to the shares of
that classand, in particular,

(1) to remove or change prejudicialy rights to
accrueddividendsor tocumul ativedividends,

(ii) to add, remove or change redemption rights
prejudicialy,

(iii) to reduce or removeadividend preferenceor
awinding-up preference, or

(iv) toadd, removeor changeprejudicially converson
privileges, options, voting trandfer or pre-emptive
rightsor rightstoacguiresharesor debenturesat a
company, or sinking fund provisons,

(d) toincreasetherightsor privilegesof any class of
shareshavingrightsor privilegesequal or superiorto
the sharesof that class;

(e) tocreateanew classof sharesequd or superior to
thesharesof that class;
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(i tomakeany classdf shareshavingrightsor privileges
inferiortothesharesdf that classequal or superiorto
the sharesof that class;

(g) toeffectanexchangeor tocreatearightof exchange
of al or part of the sharesdf another classinto the
shares of that class; or

(h) tocongraintheissueor transfer of thesharesd that
class, or extend or removethe congtraint.

(2) Theholdersof aseriesof sharesof aclassareentitledtovote
separately as a series under subsection (1) only if the seriesis
affectedby anamendmentina manner differentfromother shares
o thesameclass.

(3) Subsection (1) applies whether or not sharesaf aclassor
seriesotherwisecarry theright to vote.

(4) A proposed amendmenttothearticlesreferredtoin subsec-
tion (1) isadopted when theholdersdf thesharesof eachclassor
seriesentitled to vote separately thereonasaclassor serieshave
approved the amendment by a special resolution.

216, (1)Subject o any revocationunder subsection (2) of ssction213,
after anamendmenthas beenadopted under section213or 215, atidles
of amendment in the prestribed form shall be sent tothe Regigtrar.

(2) If an amendment effectsor requiresa reduction of stated
capital, subsections(3) and (4) of section 44 apply.

217. (1) Upon receipt of articlesof amendment froma com-
pany, the Registrar shdll issue to the company a certificate of
amendmentin accordance with section 503.

(2) An amendment to the articles of a company becomes
effective on the date shown in the certificate issued by the
Regidrar in respect of that company; and the articles of the
company are amended accordingly.

(3) No amendment to the articlesaffects
(a) an existing cause of action or claim or liability to

prosecutioninfavourdf or againstthecompany or its
directorsor officers, or
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(b) ay civil, criminal ora  nidrativeaction or pro-
ceading towhichacompany or any of itsdirectorsor
officers isaparty.
Re-stated 218, (1) Thedirectors of acompany mey at any time, and shall,
artides when reasonably so directed by theRegigtrar, restate thearticles

o incorporationdf the company as amended.

(2) Re-datedarticlesd incorporation in the prescribed form
shall besent to the Regidrar.

(3) Upon receipt o re-stated articles of incorporation, the
Regidrar shdll issue a re-dated certificated incorporationin
accordancewith section 503,

(4) Re-gtatedarticlesd incorporationareeffectiveon thedate
shownin there-stated certificatedf incorporation,and supersede
theorigind articlesof incorporatiortmg al amendmentsthereto.

Amalgamations

Amalgamation. ' 219. Twoor morecompanies,includingholdingand subsidiary
companies, may amalgamateand continueas one company.

Agresment for 220. (1) Each company proposing to amalgamate shall enter
amalgamation. intoan agreementsetting out theterms and means of effectingthe,
amagamation,and in particular, setting out

(8 theprov onsthat are required to be induded in
articlesof incorporationunder section 5;

(b) thenameandaddressdf each proposeddirectorof the
amdgamated company;

(c) themannerinwhichthesharesdf eechamagamating
company areto be convertedinto shares or deben+
turesof theamagamated company;

(d) if any sharesd en amagamatingcompany arenct to
be convertedinto shares or debenturesd theamd-
gamatedcompany, theamount of moneyor sharesor
debenturesof any body corporatethet the holdersof
those shares are to receive indead of shares or
debenturesd the amdgamated company;;
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(e) themannerof paymentof money instead of theissue
of fractiond sharesof theamal gamatedcompany or
of any other body corporate thesharesor debentures
o which areto bereceived in the ama gamation;

() whether the by-lawsadf the ama gamated company
areto bethoseof onecdf theamagamating compa:
nies,and, if nat, acopy of theproposed by-laws, and

(g) details of any arrangementsnecessary to perfect the
amalgamation and to provide for the subsequentman-

agement and operationdf theama gamated company.

(2) If sharesof oned theama gamatingcompaniesarehed by
or on behdf of another of the amagamating companies, the
amagamation agreement shall provide for the cancellation of
thoseshareswhen theama gameati on becomeseffective, without
any repaymentof capita inrespectthereof; and noprovisonmay
bemadein theagreement for theconverson of thosesharesinto
sharesof the ama gamated company.

221. (1) Thedirectors of each amagamating company shall
submittheama gamation agreement for gpprova toameetingof
thesharehol dersaf theama gamatingcompany of whichthey are
directors, and, subject to subsection (4), to the holdersof each
classor seriesof sharesof that ama gameating company.

(2) A notice of a meeting of shareholders complying with
section 111 shall be sentin accordancewith that section toeach
shareholder of each amagamating company; and the notice

(@) shdl include or be accompanied with a copy or
summary of theamal gamation agreement; and

(b) shall statethat adissentingshareholderisentitledto
bepaidthefair vdued hissharesinaccordancewith
section 226,

but failure to make thestatement referred toin paragraph (b) does
not invalidate an amagamation.

(3) Each$h&feof anamal gamatingcompany carriestherightto
vote in redPCet of an amagamation, whether or not the share
otherwise%@Mes theright to vote.
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(4) The holders of sharesof aclassor seriesof sharesdf an
amal gamatingcompany are entitled to vote separately asaclass
or seriesin respect of an amagamation when theamalgamation
agreement contains a provision that, if containedin a proposed
amendment to thearticles, would entitle thoseholdersto voteas
aclassor series under section 215.

(5) An amalgamation agreement is adapted when the share-
holders of each amagamating company have approved of the
amalgamation by specia resolution o each classor seriesof the
shareholdersentitled to vote on the amal gamation.

(6) An amagamationagreement may providethat at any time
beforetheissue of a certificate of amalgamation the agreement
can beterminated by thedirectorsof an ama gamatingcompany,
notwithstandingapprova of theagreementby thesharehol dersof
dl or any of the amalgamatingcompanies.

222, A holding company and oneor more o itswholly-owned

subsidiary companies may amalgamate and continue as one
company without complying with sections 220 and 221, if

(a) theamagamation isapprovedby aresolutionaf the
directors of each amalgamatingcompany; and

(b) the resolutionsprovide that

(i) the shares of each amagamating subsidiary
company will becancelledwithoutany repay-
ment of capital in respect of thecancellation;

(ii) thearticlesaof amalgamationwill be the same
asthearticlesof incorporationof theama gam-
aing holding company; and

(i) no sharesor debentureswill be issued by the
amal gamatedcompany in connectionwith the
amalgamation.

223. Two or more wholly-owned subsidiary companiesof the
same holding body corporate may amalgamateand continueas

one company without complying with sections 220 and 221 if

(8) theamalgamationisapproved by aresolution ofthe
directors of each amagamating company; and
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(b) the resolutions provide that

(1) the sharesaf all but one of the amagamating
subsidiary companies will be cancelled with-
out any repayment of capital in respect of the
cancdllation;

(i) thearticlesof amalgamation will be the same
asthearticlesof incorporationof theamalgam-
aingsubsidiary company whosesharesarenot
cancdlled; and

(ii1) the stated capitd of theamal gamating subsid-
iary companies whose shares are cancdlled
will be added to the stated capital of the
amalgamating subsidiary company whose
sharesare not cancelled.

224, (1) Subject to subsection (6) of section 221, &fter an
amalgamation has been adopted under section 221 or approved
under section 222 or 223, articles of amalgamation in the
prescribed form shall be sent to the Registrar together with the
documentsrequired by sections69 and 176.

(2) Thereshall be attached to the articlesof amagamation a
statutory declaration of adirectoror an officer of eachamalgam-
ating company that establishesto the satisfactionof the Registrar

(a) that there are reasonable groundsfor believing that

(i) eachamdgamating company isand theamal-
gamated company will be able to pay its
liabilitiesas they becomedue; and

(ii) thercalisableyaueof theamalgamated company’s
assts will not be less then the aggregate of its
liabilitiesand stated capita of dl classes and

(b) that there are reasonablegrounds for believing that

(i) no creditor will be prgjudiced by the amdgam-
ation, or

(ii) adequate notice has been given to all known
creditorsof theamal gamatingcompanies,and
nocreditor objectstotheamal gamation other-
wise than on grounds that are frivolous or
vexatious.
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(3) For the purposesadf subsection (2), adequatencticeisgiven
to creditorshy acompany, if

(a) a notice in writing is sent to each known creditor
having a clam against the company that exceeds
$1000;

(b) anoticeispublishedoncein anewspaper published
or distributedin Antiguaand Barbuda; and

(c) eachnoticestatesthat the company intendsto amal-
gameate with one or more specified companiesin
accordancewith this Act, and that a creditor of the
company can object to theama gamation within 30
daysfrom thedate of the notice.

Certificatecf 225, (1) Uponreceiptof articlesof amalgametion, theRegistrar
amalgamation. shall issue a certificate of amagamation in accordance with
Section 503.

(2) On the date shown in a o cate of amalgamation, in
respect of an ama gamated company,

(8) theamagamation of the amagamating companies
and ther continuance as one company becomes
effective;

(b) theproperty of eech amagamating company becomes
theproperty of the amalgamated company andisvested
in that company withoutfurt her assurance;

(c) the amagamated company becomesliable for the
obligationsof each amagamating company;

(d any exigting cause o action, claim or liability to
prosecution is unaffected;

(e) acivil,criminal or administrative action or proceeding

pending by or againgt an ama gamating company may
becontinued by or againg theamalgamated company;

() aconviction agang, or ruling, order or judgmentin
favourof a agal st, anamagamatingcompany may be
enforced by or againg theama gamated company; and
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(g) the aticles of andgamation are the articles of
incorporation of the amagamated company, and,
except for the purposes of subsection (1) of section
65, thecertificatedf amadgamationisthe certificate
of incorporation of the amagamated company.

Dissenters’ Rightsand Obligations

226. (1) Subject to sections236 and 241, ashareholder of any
classof sharesd acompany may dissentif thecompany resolves

(a) toamenditsarticlesunder section 213toadd, change
or remove any provisions restricting the issue or
trandfer of shares o that class;

(b) toamenditsarticlesundersection 213toadd, change
orremoveany restriction uponthebus nessesthat the
company can carry on;

(c) to amagamate with another company, otherwise
than under section 222 or 223; or

(d) tosdl, lease or exchange all or substantialyal its
property under section 136.

(2) Subjecttosections236and 241, ashareholderdf any dassdf
sharesdf acompany may dissentif thecompany issubjecttoan order
o thecourt under section 237 permitting thesharehol derstodissant.

(3) Thearticlesaf acompany thatisnot a publiccompany may
providethat a shareholder of any classor seriesof shareswhois
entitled to vote under section 215 may dissent if the company
resolvestoamenditsarti clesinamannerdescribedin that section.

(4) Inaddition toany other right hehas, but subject tosection 235,
ashareholder who complieswith this section isentitled, when the
action approved by theresolutionf ramwhich hedissentsor an order
madeunder section 237 becomeseffective, tobepaidby thecompany
thefairvdued theshareshddby him inrespectof whichhe dissents;
and thefair vd ueistobedeterminedas of theclosedf businessonthe
day before the resol ution was adopted or the order made

(5) A dissentingshareholder may not claim under this section
except only with respect to all the shares of aclassor series
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(a) heldby himon bendf of any one beneficid owner,
and

(b) registeredinthenamesf t:¢ dissenting shareholder.

(6) A dissenting shareholder shall send to the company, at or
before any meeting of shareholdersdf the company at which a
resolution referred toin subsection (1) or (3) isto be voted on, a
written dissent from the resol ution, unless the company did not
givenoticeto the shareholderof the purposedf themeeting and
o hisright to dissent.

(7) When ashareholder of a company hasdissented pursuant to
subsection (6) to aresolution referred to in subsection (1) or (3),
the company shdl, within 10 days after the shareholdersof the
company adopt theresol ution, send to the sharehol der noticethat
the resolution has been adopted; but the notice need not be sent
to the shareholder if he has voted far the resolution or has
withdrawn hisdissent.

227. (1) A dissentingsharehol dershdl within 20days after he
receivesanotice under subsection (7) of section 226, or, if hedoes
not receive that notice, within 20 days after he learns that a
resolution under that subsection has been adopted, send to the
company awritten noticecontaining

(8 hisnameand address,

(b) thenumber andclassor seriesd sharesin respect of
which hedissents; and

(c) ademand for paymentdf thefair vaued theshares.

(2) A dissentingshareholdershall within 30 daysafter sending
anotice under subsection (1), send the certificatesrepresenting
the sharesin respect of which hedissentsto the company or its
transfer agent.

(3) A dissentingshareholder who failsto comply with subsec-
tion (2) has no right to make aclaim under thissection.

(4) A company or itstransfer agent shall endorseon any share
certificate received by it under subsection (2) a notice thet the
holder of theshareisadissentingsharehol der under thissection,
andforthwithreturn the sharecertificateto the dissentingshare-
holder.
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228. After sending a notice under section 227, a dissenting
sharehol der ceasesto haveany rightsasashareholder, other than
therighttobepaid thefairvaued hissharesasdetermined under
thissection, unless

(a) the dissenting shareholder withdrawshis notice be-
forethe company makesan offer under section 229;

(b) the company fails to meke an offer in accordance
with section 229 and the dissenting shareholder
withdraws his notice or

(c) thedirectors,

(i) under subsection (2) of section 213 revokea
resolution to amend the articles o the com-

pay,

(ii) under subsection (6) d section 221, terminate
an amagameation agreement; or

(iii) under subsection (7) of section 136, abandona
sde, leaseor exchanged property,

in which casehisrightsasashareholder arere-ingtatedasd the
date the notice mentioned in section 227 wes sent.

229. (1) A company shall, not later then 7 daysaftertheday an
whichtheacti onapprovedby theresol utioniseffective, or theday
the company received the notice referred to in section 227,
whicheveristhelaer date, send to eech dissenting shareholder
who has sent such anotice

(a) awrittenoffertopayforhis sharesinanamountconsidered
bythe directors oftheconpany tobe thefairvaluedf those
shares, which shdl be accompanied with a datemeant
showing how thefair vauewas determined; o

(b) if section 2358pplies, anctification thatitisuncble
lawfully to pey dissenting shareholders for ther
shares

(2) Bvery offer medeunder subsection (1) for sharesd thesame
cassor seriesshdl be on the sameterms.
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(3) Subject to section 235, acompany shdl pay for the shares
of adissenting shareholder within 10 days after an offer made
under subsection (1) kad beenaccepted; but theoffer [gpsesif the
company does not receivean acceptancedt the offer within 30
days after it has been made.

230 (1) If acompenyfailstomakeanoffer under subsection(1) of
section229, orif adissenting sharehol derfailstoacceptthe offermade
by the company, the compeany may, within 50 daysafter the action
approved by theresolutioniseffective, goply tothecourttofix afair
vauefor thesharesdf any dissentingshareholders

(2) If acompanyfailstogpply tothecourtin thecircumstances
describedin subsection (1), adissenting sharehol dermay, within
afurther period of 20 days, apply to the court tofix afair vaue
for the shares of any dissentingshareholders.

231 Upon an gpplication to the court under section 230,

(a) al dissenting shareholders whose shares have not
been purchased by the company areto bejoinedas
partiesandarebound by thedecisionof thecourt; and

(b) the company shall notify each affected dissenting
shareholder of the date, place and consequences of
theapplicationand of hisrighttoappear and beheard
in person or by an attorney-at-law.

232.(1) Uponanapplicationtothecourt under section 230, the
court may determine whether any other person is a dissenting
shareholder who should be joined asa party; and the court shall
thenfix afair valuefor the sharesdf thedissentingshareholders.

(2) The court may appointoneor moreappraisers toass st thecourt
tofix afar vaduefor the sharesaf thedissentingshareholders

(3 The final order of the court shall be made against the company in
favourofeachdissenting shereholderdf the company andfortheamount
d the shares of thedissenting shareholder asfixed by thecourt.

233 Thecourt may dlow areasonableratedf intereston the
amount payabletoeach di ssentingsharehol der,from thedatethe
action gpproved by the resolution is effective until the date of

payment by the company.
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234. (1) If section 235 applies, the company shall within ten
daysafter themaking of an order undersubsection (3) of section
232, notify each dissentingsharehol der that it is unablelawfully
to pay dissenting shareholdersfor their shares.

(2) If section 235 applies, adissenting sharehol der, by written
noticedeliveredtothecompany withinthirty daysafter receiving
anotice under subsection (1),

(a) may withdraw hisnoticedf dissent, inwhichcasethe
company consents to the withdrawa and theshare-
holderisre-ingtatedtohisfull rightsas asharehol der;
or

(b) may retainastatusas aclaimantagainst thecompany
entitledtobepaidassoon asthecompany islawfully
able to do so, or, in a winding-up, to be ranked
subordinatetotherightsof creditorsof thecompany,
but in priority to the company's shareholders.

236, A company shall not make a payment to a dissenting
shareholder under section 229if therearereasonablegroundsfor
believing

(a) the company is or would, after the payment, be
unableto pay itsliabilities asthey becomedue; or

(b) therealisable vaueof the company's assets would
thereby beless than the aggregate of itsliabilities.

Re-organisation

236. (1) In thissection, "re-organisation™ means
(a) acourt order made under section 241

(b) acourt order gpproving a proposa under the Bank-
ruptcy Ordinance; or

(c) acourtorder thatismade under any other enactment
and that affectsthe rights among the company, its
shareholdersand creditors.
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(2) If acompany issubjecttoan order referredtoin subsection
(1), itsarticlesmay beamended by theorder toeffectany change
that mightlawfully bemadeby anamendmentunder section 213,

(3) If thecourtmakesan order referredtoin subsection (1), the
court may also

(a) authorise the issue of debenturesdf the company,
whether or notconvertibleintosharesof any classor
series, or having attached any rights or optionsto
acquiresharesof any classor series, and fix theterms
thereof; and

(b) appointdirectorsin placeof, or in addition to, al or
any of thedirectorsthen in office.

(4) After an order referred to in subsection (1) hasbeen made,
articlesd re-organisationin the prescribed form shall besent by
the company to,the Regidtrar, together with the documents
required by sections69 and 176, if applicable.

(5) Upon receiptof articlesof re-organisation for acompany,

theRegistrarshallissuea certificate of anendmentinaccordance
with section 503.

(6) A re-organisationd” acompany becomeseffectiveon the
date shown in the certificate of amendment, and its articles of
incorporationare amended accordingly.

(7) A shareholder of acompany isnot entitled to dissent under
section 226if anamendmenttothearticlesd incorporationd the
company iseffected under thissection.

Arrangements
237. (1) In thissection, " arrangements”* includes
(a) an amendment of thearticlesof acompany;
(b) an amagamation of two or more companies,
(c) adivision of thebus nessescarriedon by acompany;

(d) atransferof all or substantialydl the property of a
company toanother body corporatein exchangefor

property, money or sharesor debenturesof the body
corporate;
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(e) an exchangeof sharesor debenturesheld by share-
holdersor debentureholdersaf acompany for prop-
erty, money or other shares or debentures of the
company, or property, money or sharesor debentures
of another body corporateif it isnot atake-over bid
within the meaning of Divison J;

() awinding up and dissolution of a company; and

(9) any combination of theactivitiesdescribedin para-
graphs (a) to ().

(2) For the purposes o this section, a company is insolvent

(a) itisunableto pey itsliabilitiesas they becomedue, or

(b) theredisablevaueaf theassetsof thecompany are
less than the aggregate of its liabilities and stated
capitd of al classes.

(3) Whereitisnotpracticabl efor acompany thetissolvent toeffect
afundamental changeinthenature of an arrangement under any other
provisond this Adt, the company may goply to the court for an
gpprova df an arrangement proposed by the company.

(4) In connection with an application under this section, the
court may makeany interimor final order it thinks fit,

(a) an order determining the notice to be given to any
interested person or dispensing with notice to any
person other than the Registrar;

(b) an order requiringacompany, in such manner as the
court directs, to cal, hold and conduct amesting of
shareholders or debenture holders, or holders of
optionsor rights to acquiresharesin the company:

(c) an order permitting a shareholder to dissent under
section 226: or

(d) an order gpproving an arrangement as proposed by
the company or as amended in such manner as the
court may direct.
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(5) Anapplicant under thissection shall give theRegistrar
notice of the application; and the Registrar may appear and be
heard in person or by an attorney-at-law.

6) Afteranorderreferredtoin paragraph(d) of subsection
(43 hasbeenmade, articlesdf arrangementin the prescribedform
shall besent tothe Regi strartogether withthe documents required
by sections77 and 176, if gpplicable.

Uponrecaiptdf articlesof arangement, theRegistrar shall
issuea certificate of amendmentin accordancewith section 503.

(8)  Anarrangementbecomeseffectiveonthedateshownin
the certificate of amendment.

DIVISONL
CIVIL REMEDIES
Definitions. 23 Inthis Pat,
(&) "action" meansan action under this Act;
(b) "complainant” means

(i) ashareholder or debentureholder, or aformer
holder of ashareor debentureof acompany or
any of itsaffiliates;

(ii) adirector or an officer or former director or
officer of acompany or any o itsaffiliates;

(ii1) the Regidtrar; or

(iv) any other person who, in thediscretion of the
court, isaproper person tomake anapplication
under thisPart.

Derivative Actions
Derivative actions. 739 (1) Subject to subsection (2), acomplainant may, for the
purposedf prosecuting, defending or discontinuing an actionon
behdf of acompany, apply tothecourtfor leavetobringanaction
inthenameand onbehdf of thecompany or any of itssubsidiar-
ies, or intervenein an actiontowhichsuch company or any of its
subsidiariesisa party.
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(2) Noactionmay be brought,and nointerventioninanaction
may bemade, under subsection (1) unlessthe court issatisfied

(@) thatthe complainant has given reasonable noticeto
thedirectorsof the company or itssubsidiary of his
intentiontoapply to thecourt under subsection(1) if
thedirectorsd thecompany or itssubsidiary do not
bring, diligently prosecuteor defend, or discontinue,
the action;

(b) that thecomplainantisacting in good faith; and

(c) thatitgppearstobein theinterestsaf the company
or its subsidiary that the action be brought, pros
ecuted, defended or discontinued.

Court powers. 240. In connection with an action brought or intervened in
under section 239, the court may at any time make any order it
thinksfit, including,

(@ anorderauthorising the complainant, the Registrar
or any other person to control the conduct or the
action;

(b) @ order giving directions for the conduct o the
action:

(c) anorderdirectingthatany amount adjudged payable
by adefendant in the action be paid, in whole or in
part, directly to former and present shareholdersor
debentureholdersof thecompany or itssubsidiary,
instead of to the company or its subsidiary; or

(d) an order requiring the company or itssubsidiary to
pay reasonablelegd feesincurredby the complain-
ant in connection with the action.

RestrainingOppression

Oppression 241. (1) A complainantmay goply to the court for an order
restrained. under this section.

(2) If, upon an application under subsection (1), the court is
satisfied that in respect o acompany or any of its affiliates,
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(a) ay act or omisson o the company or any o its
affiliateseffectsaresult,

(b) the busnessor affairsdf the company or any of its
affiliates are0r havebeen carriedon or conductedin
amanner, or

(c) thepowersaf thedirectorsof thecompany or any of
itsaffiliates areor havebeen exercisedin amanner,

thet isoppressiveor unfarly prgudicid to, or that unfairly
disregards theinterests of, any shareholder or debenture
holder, ereditor, director or officer of the company, the
court may makean order to rectify thematterscomplained
of.

(3) In connection with an application under this section, the

court may mekeany interimor final order it thinksfit, including,

(a) an order restraining the conduct complained of;
(b) anorder gopointingareceiver or receiver-maneger;

(c) anordertoregulateacompany'saffairsby anending
its articles or by-laws, or cregting or amending a
unanimoussharehol der agreemert;

(d) @ order directing anissueor exchangedr sharesor
debentures;

(e) an order appointing directors in place of, or in
additionto, dl or any o thediitorstheninoffice;

(H aorderdirectingacompany, subject to subsection
(6), or ay other person, to purchase shares or
debenturesd’ aholder thereof;

(g) anorder directingacompany, subject to subsection
(6),. or any other person, to pay to a shareholder or
debentureholder any partdf themoneyspaid by him
for hissharesd debentures;

(h) & order varying or setting aside a transaction or
contract towhichacompanyisaparty,and compen-
satingthecompanyor any other party to thetransac-
tion or contract;
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“

(i)  anorderrequiringacompany,withinatimespecified
by the Cout, to produceto thecourt or an interested
pefson financial Satementsin the form required by
section 149oran accountinginsuchother formasthe
court may determine;

(j) @ order compensatingan aggrieved person;

(k) an order directing rectification of the registers or
other recordsaf acompany under section 244;

() anorder winding up and dissolving the company;

(m) anorderdirecting an investigation under DivisonB
o PatV tobemeade or

(n) anorder requiring the trid of any issue.

(4) If anorder made under thissectiondirects theamendment
o thearticlesor by-lawsdf acompany,

(a) thedirectorsshdl forthwithcomply with subsection
(4) o section 236; and

(b) nootheramendmenttothe articles or by-lavsmay be
madewithout theconsentdf thecourt, until thecourt
otherwiseorders.

(5) A shareholder is not entitled under section 226 todissent if
an amendment to the articlesis effected under this section.

(6) Acompany shdl| not mekeapayment toasharehol der under
paragrgph (f) or (g) of subsection (3) if there are ressonable
groundsfor believing thet

(8 thecompany is unableor would, efter the paymert,
be unableto pay itsliabilities as
they becomedue, or

(b) therealisable vauedf the company's assets would
thereby beless then the aggregate of itsliabilities.

(7) Anapplicantunder thissectionmay gpply inthedternative
for an order under section 377.

ANTIGUA
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242. (1) An application"made or an action brought or inter-
vened in under thisPart may not bestayed or dismissedby reason
only thatitisshown thatanaleged breachof aright or duty owed
to the company or its subsidiary has been or might be approved
by thesharehol dersof thecompany or its subsidiary; butevidence
of approva hy theshareholdersmay betakenintoaccount by the
court in making an order under section 240,241 or 377.

(2) An application made or an action brought or intervenedin
under this Part may not be stayed, discontinued, settled or
dismissed for want of prosecution without the approva o the
court given uponsuch termsasthecourt thinksfit; andif thecourt
determinesthattheinterestsof any complai nantcould besubstan-
tidly affected by the stay, discontinuance, settlement or dis-
missal, thecourt may order any party to the gpplicationor action
to give notice to the complainant.

243, In an application madeor an action brought or intervened
in under this Part, thecourt may at any timeorder the company
oritssubsdiary topay tothecomplanantinterimcosts, including
legd feesand disbursements; but the complainant may be held
accountablefor thoseinterim costs upon thefinal dispositionof
thegpplication or action.

244. (1) If thenameof apersonisallegedtobeor to havebeen
wrongly entered or retained in, or wrongly deleted or omitted
from, theregistersor other recordsof acompany, the company,
a shareholder or debenture holder of the company, or any
aggrieved person, may gpply to the court for an order that the
registersor recordsof the company be rectified.

(2) An applicant under this section shall give the Registrar
notice of theapplication; and the Registrar isentitled to appear
and be heardin person or by an attorney-at-law.

(3) In connection with an application under this section, the
court may makeany order it thinksfit including,

(a) anorderrequiringtheregistersor other recordsof the
company to berectified;

(b) an order redtraining the company from calling or
holding a meeting of shareholders, or paying a
dividend before that rectification;
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(9  an order determining the right of a party to the
proceedingstohaye hisnameenteredor retainedin,
or deletedor omittedfrom, theregi stersor recordsof
the company, whether the i ssue arisesbetween 2 or
more shareholdersor debenture holders or aleged
shareholdersor aleged debenture holders, or be-
tween the company and any shareholdersor deben-
ture holders, or aleged shareholdersor dleged de-
benture holders; and

(d) an order compensating a party who hasincurred a
loss

Other Remedial Actions

245. TheRegistrar may apply to the court'for directionsin
respect of any matter concerninghisdutiesunderthisAct; andon

theapplication thecourt may givesuchdirectionsand makesuch
further order as it thinksfit.

246. (1) WhentheRegidrar refusestofile any articles or other
document required by this Act to be filed by him before the

articlesor other document becomeeffective, the Registrar shall

(a) Within 60 daysafter therecei ptthereof by him, or 60
days after he receivesany approva required under
any other Act, whichever isthe later date, and,

(b) dfter giving the person who sent the articles or
document an opportunity tobe heard,

givewritten noticeof therefusal tothat person; together withthe
reasons for therefusd.

(2) If theRegistrar does not file or give written noticeof his
refusal tofile any articlesor document within the time limited
therefor in subsection (1), then, for the purposesaf section 247,
the Registrar hasrefused to file thearticlesor document.

247, A person who feels aggrieved by the decison of the
Registrar
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@ torefusetofilein the form submitted to h i any
articlesor other documentrequired by thisAct tobe
filed by him;

(b) togiveaname, to changeor revokeaname, or to
refuse to reserve, accept, change or revokea name
under sections 11 to 14;

(c) torefusetograntan exemptionunder subsection(2)
of section 10, section 144, section 150 or subsection
(3) of s=ction 154and any regulaionsthereunder; o

(d) torefuse under subsection(2) of section366topermit
acontinued referenceto shareshaving anomina or
par vaue

may gpply to the court for an order requiring the Regidtrar to
change his decision; and upon the gpplication the court mey so
order, and make any further order it thinksfit.

Regtraining 248. If acompany or any director, officer, employee, agert,

orderetc. auditor, trustee, recelver, recaiver-manager or liquidator of a
company doesnot comply with thisAct, theregulaions,articles,
by-laws, or any unanimous shareholder agreement of the com-
pany, acomplainant or creditor of thecompany may, in addition
toany other right hehas, goply to thecourt for en order directing
any such person to comply with, or restraining any such person
from acting in breach of , any provisonsdf thisAdt, the regula:
tions, articles, by-lavsor unanimous sharehol der agreement, as
the casemey be

Summary 240, Subject tothisAct, whereitis providedthata person may

application. apply to the court, the gpplication may be madein asummary
meanner by originatingsummons, originating noticeof motion, or
otherwiseastherul esaf thecourt provide, butsubjecttoany order
repectingnoticetointerestedpartiesor cogts, or any other order
the court thinksfit.



No. 18 of 1995. The CompaniesAct, 1995. 119 ANTIGUA
AND
BARBUDA

PARTH
PROTECTION OF CREDITORS AND INVESTORS
DIVISONA
REGISTRATION OF CHARGES
Charges

250. (1) Subject to this Divison, whereachargeto which this  Registration
sectionappliesiscreated by acompany, thecompany shall within ~ with Registrar.
28daysafter thecreationaf thecharge, lodge with the Registrar
astatementd thechargeand

(a) ay indrument by which the charge is created or
evidenced; or

b) acopy of theinstrument together with a statutory
declarationverifying theexecutionof thechargeand
aso verifyingthe copy asbeing a true copy o the
ingrument,

andif thisprovisionisnotcompliedwithinrelaiontothecharge,
the charge is void so far as any security interest it thereby
purported to creste.

(2) Nothingin subsection (1) affectsany contractor obligation
for repaymentdf themoney securedby achargethatisvoidunder
that subsection; and the money received under the charge be-
comes immediately payable.

(3) This section gpplies to all charges created by a company
except

(a) @y pledgeof, or possessory lien on, goods, and

(b) anychargeby way of pledge, depositor trustreceipt,
or billsaf lading, dock warrants O other documents
of tittetogoods, or of bills of exchange, promissory
notes, or other negotiable securitiesfor money.

251 (1) Subject to subsections (2) and (3), the Statement  Contents of charge
referred toin section 250 shall contain thefollowingparticulars; ~ statements.
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(a) thedateof thecreation of thecharge;
(b) thenatureof thecharge;

(c) theamount secured by thecharge, or the maximum
sum deemed to be secured by the chargein accor-
dancewith section 255;

(d) short particularsof the property charged;
(e) thepersonsentitled to the charge; and

(n inthecase of afloating charge, the nature of any
restriction on the power of the company to grant
furtherchargesrankingin priorityto, orequally with,
the charge thereby created.

(2) Whereacompany createsaseriesof debenturescontaining
or giving by referencetoany other instrument any chargeto the
benefit of which thedebenture holdersof that seriesare entitled
equdly, it issufficient if thereis lodged with the Registrar for
regigtration, within 28 daysafter theexecutionof theinstrument
containingthecharges, or, if thereisnosuchinstrument, after the
executionof thefirst debentured theseries, astatementcontain-
ing thefollowing:

(a) the total amount secured by the whole series;

(b) thedatesof theresol utionsauthorising theissueof the
series and the date of any covering instrument by
which the security interest is created or defined;

(c) thenamedf any trusteefor thedebenturehol ders;and

(d) theparticularsspecifiedin paragraphs(b), (d)and (7)
of subsection (1).

(3) Thestatement referred toin subsection (2) shall beaccom-
panied by theinstrument containing the chargeor a copy of that
instrument and astatutory declaration verifying theexecution of
the instrument .and verifying the copy to be a true copy; but, if
thereisno such instrument, the statement shal be accompanied
by acopy of one of the debenturesof the series and a statutory
declaration verifying thecopy to bea true copy.
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252. For the purposes of subsection (1) of 'section 250 and
subsection(3) of section 251, acertified copy of an instrument or
debenture is a copy of the instrument or debenture that has
endorsed on it acertificate

(a) that statesthat the instrument or debentureisatrue
and complete copy of the original, and

(b) that isunder seal of the company or under the hand
of some personinterestedin theinstrumentor deben-
ture otherwise than on behdf of the company.

253. When a charge requiring registration under sections 250
to 252

(a) iscreatedbeforethelgpsed 30 days after thecreation
of aprior unregistered charge that comprisesal or
any pat o the property comprised in the prior
charge, and

(b) isgiven assecurity for the samedébt that 1s secured
by the prior chargeor any part of that debt,

then, to the extent to which thesubsequent chargeisasecurity for
the same debt or part thereof and so far as respects the property
comprised in the prior charge, the subsequent charge does nat
operate nor isit valid unless it was given in good faith for the
purpose df correcting some materia error in the prior charge or
under other proper circumstancesand not for the purpose of
avoiding or evading the provisionsof this Division.

254. Sections 250 to 253 do not affect any other enactument
relating to the regisvation of charges.

255. (1) When a charge the particulars of which require
registration under section 250 isexpressed to secured| sums due

or to become due or someother fluctuating amount, the particu-
larsrequired under paragraph(c) of subsection(1) of section 251
shall gtate the maximum sum that isdeemed to be secured by the
charge, which shall be the maximum covered by the stamp duty
paid thereon; and the chargeis, subject tosubsection(2), void, so
farasany security interestiscreated by thecharge,asrespectsany
excessover the stated maximum.
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(2) Where, in respect of achar geon theproperty of acompany
of akind referred to in subsection (1)

(a) My additional sampduty islater paidon the charge,
and

(b) aany timeafter that, but beforethecommencement
of thewinding-upaof thecompany,amended particu-
lars o the charge stating the increased maximum
sum deemed to be secured by the charge, together
withtheorigina instrumentby which thechargewas
created or evidenced, arelodged with the Registrar
for registration,

then, as from the date on which it is lodged, the charge, if
otherwise vdid, is effective to the extent of the increased
maximumsum, exceptas regardsany personwho, beforethe date
onwhich thechargewassolodged, had acquiredany proprietary
rightsin, or afixed or floating charge on, the property that is
subject to thecharge.

Chargeon 256. (1) Whereacompany acquiresany property that i ssubject

acquisition of toacharged any kind that would, if it had been crested by the

property- company after theacquisitionaf theproperty, havebeen required
to beregistered under this Division, thecompany shall within 28
days after the date on which the acquisitionis completed, lodge
with theRegigtrar for registration

(a) astatementdr theparticularsrequiredby section251
andof thedateof theacquisitionof theproperty,and

(b) theinstrument by which thecharge wascreated or is
evidenced or acopy thereof,

accompanied by a statutory declaration as required by
section 250 and certified &s provided in section 252.

(2) Failure to comply with subsection (1) does not affect the
vaidity of thecharge concerned.
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Regidration of Charges

257. (1) Documents and particulars required to belodged for
regisration may,

(a) inthecased arequirement under section 250, be

lodged by the compeny concerned or by any person
interested in the documents, and

(b) inthecase df arequirement under section 256, be
lodged by the company concerned.

(2) A person not being the company concerned who lodges
documentsor particularsfor regigtration pursuant to paragraph
(a)df subsection (1) mey recover from the.comparny concerned
theamount of any feesproperly payableon theregigtrationif he
meetsthe requirementsof-sections 250 to 253,

258. (1) TheRegidrar shall keep aregister of al the charges
lodgedforregistrationunder thisDivisonandenterintheregister
withrespect to thosechargesthe following particulars

(a) inany caseto which subsection (2) of section 251
applies, such particularsas arerequi red to be con-
tained in a gatement lodged under that subsection;

(b) in ay caxe to which section 256 gpplies, such
particulars aS are required to be contained in a
satement lodged under paragraph () of subsection
(1) of that section; and

(c) inany other case, such particularsas arerequired by
section 251 to be contained in a Satement lodged
under that section.

(2) TheRegidrar shal issueacertificated every regidration,
dating, if goplicable, theamount secured by thecharge, or, ina
casereferredtoin section 255, themaximum amount secured by
the charge, and the certificate is conclusive proof that the
requirementsas to registration have been complied with.

259. (1) A compeany shall endorseon every debentureissuedby
it
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(a) acopy of thecertificateof registrationof any charge
related to the debenture; or

(b) astatement that theregistrationaf achargerelatedto
the debenture has been effected and the date of the
registration.

(2) Subsection (1) does not apply to a debenture issued by a
company beforethe charge wascreated in relation to thedeben-
ture.

260. (1) Where, with respect to any registered charge,

(a) thedebtforwhichthechargewasgivenhasbeenpaid
or satisfied in wholeor in part, or

(b) the property or undertaking charged, or any part
thereof, has been released from the charge, or has
ceased to form part of the company's property or
undertaking,

thecompany may lodgewith the Registrarin the prescribedform
amemorandum of satisfaction, in wholeor in part,or amemoran-
dum of the fact that the property or undertaking, or any part
thereof, has been released from the charge or has ceased to form
part of thecompany's property or undertaking, as the case may
be, and the Registrar shall enter particularsof that memorandum
in the register.

(2) Thememorandumshall besupportedby evidencesufficient
to satisfy the Registrar of the payment, satisfaction, release or
cessation referred to in subsection (1).

261. On being satisfied that the omission to register a charge
within thetimerequired, or that theomissionor mis-statement of
any particular with respect to any such charge or in amemoran-
dum

(a) was accidental or due to inadvertence or to some
other sufficient cause,

(b) isnotof anatureto.affect adversely the position o
creditorsor shareholders, or
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(o) thet, onothergrounds,itisjustandequitableto grant
relief,

thecourt may, on the application of thecompany or any person
interested, and on such termsand conditionsas seem to thecourt
to be just and expedient, order that the time for registration be
extended or that the omission or miis-statement be rectified.

262. (1) A company shall retain, at theregistered office of the
company, accpy sf every instrument creating any charge that
requires registration under this Division; but,in thecase of aseries
of debentures, the retention of a copy of one debenture of the
seriesissufficient for the purposesof thissubsection.

(2) A company shdl record all charges specificaly affecting
property of the company, and al floatingcharges on the under-
takingor any property of thecompany, giving ineachcaseashort
descriptionaf the property charged, theamountof thechargeand
thenamesd the personsentitled thereto.

263. The copies of instruments retained by the company
pursuant to section 262 shdl be kept open for the ingpection of
creditors and shareholdersof the company, free of charge.

264. (1) Whereany person

(a) obtainsanorderfor theappointment of areceiver of
any of the property of acompany, or

(b) appoints a receiver of any of the propety of a
company or entersinto passession of any property of
a company under any powers contained in any
charge,

heshadll give, within10daysfromthedateof theorder, appoint-
ment or entry into possessi on, noti cethereof totheRegistrar, who
shdl enter the fact in the register of the particulars-of charges
relating to the company.

(2) When

(a) aperson who-has been gppointed areceiver of the
property of acompany eeases to act as receiver, or
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(b) aperson who hed entered into possession of any
property of acompany goesoutof possesson of that
property,

heshdl, within 10daysdf hishaving done o, givenoticedf his
sodoing in the prescribed form to the Registrar, who shall enter
thenoticein theregister of the particularsof chargesrelating to
the company.

Applicationof Divison

265. ThisDivisonappliesto chargescreated or acquired after
thecommencementaf thisDivision, by an external company, on
property in Antiguaand Barbuda in like manner and with like
consequences as if the externa company were a company as
defined in section 543 whether or not the extemal company is
registered under thisAct pursuant to Divison B of Part I11.

DIVISON B

TRUST DEEDS AND DEBENTURES

266. In thisDivison

(a) "eventof default” meansanevent specifiedinatrust
deed on theoccurrencedt which

(i) asecurity interest congtituted by thetrust deed
becomesenforceable, or

(i) the principd, interest and other moneys pay-
ablethereunder become, or can bedeclaredto
be, payable before maturity;

but the event is not an event of default until al conditions
prescribedin thetrust deed in connection with that event for the
giving of notice or the lapse of time or otherwise have been
stisfied:

(b) "trustee” means any person gopointed as trustee
under thetermsof atrust deed to whichacompany
isaparty, and includesany successor trustee;
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(0 "trust deed means any deed, indenture or other
instrument,includingany supplementor amendment
thereto, madeby acompany afteritsincorporationor
continuance under this Act, under which the com-
pany issues debentures and in which a person is
appointedas trusteefor theholdersof thedebentures
issued thereunder.

267. This Divison appliesto a trust deed if the debentures
issued or tobeissuedunder thetrustdeed arepart of adistribution

to the public.
Trusess

268. (1) No person may be appointed as trusteeif thereisa
materia conflictof interest between hisroleas trusteeand hisrole
in any other

capacity.

(2) Thereisa materia conflict of interest for the purpose of
subsection (1) where a person is an officer or employee, or a
shareholder of the company issuing the debentures.

(3) Within90daysafter atrusteebecomesawarethat amaterial
conflict of interest existsin his case, the trustee shall

(a) diminate the conflict of interest, or
(b) resgnfromoffice.

(4) A trust deed, any debentures issued thereunder and a
security interest effected thereby are vdid notwithstanding a
materia conflictof interest of the trustee.

(5) If the trustee is gppointed contrary to subsection (1) or
continuesas a trustee contrary to subsection (3); any interested
person may apply to the court for an order that the trustee be
replaced; and the court may make an order on such termsasiit
thinksfit.

269. (1) A holder of debenturesissued under a trust deed may,
upon payment tothetrusteeof areasonabl efeg, requirethetrustee

to furnish, within 15 days after delivering to the trustee the
statutory declarationreferredto in subsection(4), ali st settingout
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(a) thenamesand addressesof the registered holders of
the outstanding debentures of the issuer;

(b)  theprincipal amountofeutstanding debenturesowned
by each such holder; and

(¢) theaggregate principa amount of debentures out-
standing,

asshown in therecordsmaintained by the trusteeon theday
that the statutory declarationis delivered to him.

(2) Upon thedemand of atrustee, theissuer of debentures shall
furnish the trustee with the information required to enable the
trustee to comply with subsection (1).

(3) If the person requiring the trustee to furnish a list under
subsection (1), is a body corporate, the statutory declaration
required under that subsection shall be made by a director or
officer of the body corporate.

(4) The statutory declaration required under subsection (1)
shall state:

(a) the name and address of the person requiring the
trusteeto furnish thelist, and, if the person isabody
corporate, its addressfor service; and

(b) that thelist will not be usedexceptas permitted under
subsection (5).
(5) A list obtained under this section shall not be used by any

person except in connection with

(a) an effort to influence the voting of the debenture
holders;

(b) anoffer to acquiredebentures; or

(c) any other matter relating to the debentures or the
affairsof the issuer or guarantor thercof.
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270. (1) Anissuer or aguarantor of debenturesissuedor to be
issued under a trust deed shdl, before doing any act that is
describedin paragraph (), (b) or (¢) of thissubsection,furnishthe
trustee with evidence of compliance with the conditionsin the
trust deed relating to:

(@ theissue, certification and delivery of debentures
under the trust deed;

(b) therelease, or release and substitution, of property
thatissubject toasecurity interest congtituted by the
trust deed; or

(c) thesaisfactionand dischargeof the trust deed.

(2) Upon the demand of a trustee, the issuer or guarantor of
debenturesissued or to beissued under atrust deed shal furnish
thetrusteewithevidenceof compliancewith thetrustdeed by the
issuer or guarantorin respect of any act to bedone by the trustee
at the request of theissuer or guarantor.

271. Evidenced complianceasrequired by section 270 shdl
consist of:

(a) a statutory declaration or certificate made by a
directoror anofficeraf theissuerorguarantorstating
that the conditions referred to in that section have
been complied with;

(b)  if thetrustdeed requirescompliancewith conditions
that are subject to review by an attorney-at-law, his
opinion that those conditions have been complied
with; and

(c) if thetrustdeed requirescompliancewithconditions
thataresubject toreview by anauditor or accountant,
an opinion or report of the auditor of the issuer or
guarantor, or such other accountant as the trustee
may sel ect, that thoseconditionshavebeencomplied
with.

272. Theevidence of compliancereferredtoinsection271 shall
include a statemept by the person giving the evidence
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(a) declaringthat he hasread and understands the con-
ditionsof the trust deed described in section 270;

(b) describingthenatureandscopedf theexaminationor
investigation upon which he based the certificate,
statement or opinion; and

(c) declaring that he has made such examination or
investigationas he believesnecessary toenablehim
tomakethestatementsor givetheopinion contained
or expressed therein.

273. Upon the demand of a trustee, theissuer or guarantor of
debenturesissued under atrust deed shdl furnish thetrusteewith
evidenceinsuchformasthetrusteemay requireastocompliance
withany conditionaf thetrustdeed relating toany actionrequired

or permitted to betaken by theissuer or guarantor under thetrust
deed.

274, Atleast oncein every 12 month period beginning on the
dateof the trust deed and at any other time upon the demand of
atrustee, theissuer or guarantor of debenturesissued under the
trustdeed shall furnish thetrusteewith a certificate that theissuer
or guarantor hascomplied withdl requirementscontainedin the
trust deed that, if not complied with, would, with the giving of
notice, lapsed timeor otherwise, congtitutean event of defaullt,
or,if therehasbeenfailuretosocomply, givingparticul arsof that
failure.

275. Within 30 daysafter atrusteeunder a trust deed becomes
awared an event of defaultthereunder, thetrusteeshall giveto
the holder of any debenturesissued under the trust deed noticeof
theevent of defaultarising under thetrust deed and continuingat
theume thenoticei sgiven, unlessthetrusteereasonably believes
thatitisin thebestinterestsof thedebenturehol dersto withhold
that noticeand in writing so informs theissuer and guarantor.

276. (1) Debenturesissued, pledgedor deposited by acompany
are not redeemed by reason only that the amount in respect o
which the debenturesareissued, pledged or deposited isrepaid.

(2) Debenturesissued by acompany and purchased, redeemed
or otherwiseacquired by it may be cancelled, or, subject toany
gpplicable trust deaed or other agreement, may be re-issued,
pledgedor depositedtosecureany obligationof thecompany then
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exigtingor thereafter incurred; and any such acquisitionand re
issue, pledgeor depositisnot acancellationaof the debenture.

277. A trusteeunder atrust deed in exercising hispowersand
discharging hisdutiesshall

(a) acthonestly andingoodfaithwithaview tothebest
interestsof thehol dersof thedebenturesissued under
the trust deed. and

(b) exercisethecare, diligenceand skill of areasonably
prudent trustee.

278. Notwithstanding section 277, atrustee isnot liableif he
reliesin good faith upon statements contained in a satutory
declaration, certificate, opinionor report that complieswith this
Actor the trust deed.

279. No term of a trust deed or of any agreement between a
trustee and the holders of debentures issued thereunder, or
betweenthetrusteeand thei ssuer or guarantor,operatestorelieve
atrustee from the dutiesimposed upon him by section 277.

280. (1) The trustee under a trust deed holds all contracts,
dipulationsand undertakingsgiven to him and all mortgages,
charges and securities vested in him, in connection with the
debenturescoveredhy thetrustdeed,or somed thosedebentures,
exclusively for the benefit of the debenture holdersconcerned,
except in sofar asthe trust deed otherwise provides.

(2) A debenture holder may

(a) suethecompany that issued thedebentureshe holds
for paymentof any amount payableto himin respect
of the debentures, or

(b) Suethetrusteeof thetrust deed covering thedeben-
tureshe hol dsfor compensationfor any breechof the
dutiesthat the trusteeowes him,
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and inany suchactionitisnot necessary for any debentureholders
of thesameclass, or, if theactionisbrought agai nstthecompany,
the trustee under the covering trust deed, to be joined asa party.

(3) Thissection appliesnotwithstanding anythingcontainedin
adebenturetrust deed or other instrument; but a provisionin a
debentureor trust deed is vaid and binding on al thedebenture
holdersdf the class concerned to the extent that, by aresolution
supported by the votesaf the holdersof at least three-quartersin
vaued thedebenturesadf that classin respectof which votesare
cast on the resolution, the provision enablesa meeting of the
debentureholders

(a) toreleaseany trusteefrom ligbility for any breach of
hisdutiestothedebenturehol dersthathe hasal ready
committed or generaly from liability for all such
breaches, without necessarily specifying them, upon
hisceasingto be atrustee;

(b) toconsenttotheaterationorabrogationdf any of the
rights, powersor remediesdf the debentureholders
and the trustee under the trust deed covering their
debentures, except the powers and remedies under
section 287; or

(c) to consent to the subgtitution d debentures o a
different classissued by the company or any other
company or body corporatefor the debenturesof the
debentureholders, or to consent to thecancellation
of thedebenturesin condderation o theissuetothe
debentureholdersdof sharescreditedasfully padin
the company or any other body corporate.

Trug Deeds

Need for trustdeed.  28L (1) A public company shall, before issuing any of its
debentures,executeatrust deed in respect of the debenturesand
procure the execution thereof by atrustee.

(2) Notrustdeed may cover morethanoneclassaf debentures,
whether or not the trust deed is required by this section to be
executed.
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(3) Whereatrust deed isrequiredby thissectiontobeexecuted
inrespectof any debenturesissued by apubliccompany buta trust
deed hasnot been executed, thecourt may, on theapplication of
aholder of any debentureissued by the company

(a) order thecompany toexecutea trust deed in respect
of those debentures:

(b) direct that a person nominated by the court be
appointed a trusteeof the trust deed, and

(c) givesuchconsequentiadirectionsasthecourt thinks
fit regarding the contents of the trust deed and its
execution by the trustee.

282. (1) Debenturesbel ong todifferent classesif differentrights
attach to them in respect of

(a) theratedf interestorthedatesfor paymentdf interest;

(b) the dates when, or the installments by which, the
principal of thedebentureswill berepaid, unlessthe
differenceissolely that theclassof debentureswill
berepai dduringastated periodof timeand particular
debentures will be repaid at different dates during
thet period according to selections made by the
company or by drawings, ballot or otherwise;

(¢ any right tosubscribefor or convert the debentures
intoother sharesor other debenturesof thecompany

or any other body corporate; or

(d) thepowersdf the debenture holders to realise any
security interest.

(2) Debentures belong to different classesif they do not rank
equally for payment when

(@ any security interestisrealised, or

(b) the company iswound-up.
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thatistosay,if,in thosecircumstances,thesecurityinterest or the
proceedsthereof,or any assetsavail abletosatify thedebentures,
isor are not to be gppliedin satisfying the debenturesstrictly in
proportion to the amount of principa, premiumsand arrears of
interest to which the holdersdf them are respectively entitled.

283, A debentureiscovered by atrust deed if the debenture
holder is entitled to participate in any money payable by the
company under the trust deed, or isentitled by the trust deed to
thebenefitof any security interest, whethera oneor together with
other persons.

284. Sections 281 to 283 do not gpply to debenturesissued
beforethe commencementdate, or to debenturesforming part of
aclassof debenturessomedt which wereissued beforethat date.

285. (1) Every trust deed, whether required by section 281 or
not, shd(l gtaeery ™ by

(a) the n@xi NnuMsum that the company can raise by
issuing debenturesof each specificissue,

(b) the maximum discount that can be allowed on the
issueor re-issued thedebentures,andthemaximum
premium at which the debentures can be made
redeemable;

() thenaturedf any assetsover whichasecurity interest
iscreatedby thetrustdeedin favourof thetrusteefor
the benefit of the debenture holders equally, and,
except wheresuch aninterest isafloating chargeor
agenerd floating charge, the identity of the assets
subjecttoiit;

(d) thenatured any assetsover whichasecurityinterest
hasbeen, or will be, createdin favourof any person
other then thetrusteefor thebenefitof thedebenture
holdersequally, and, except wheresuch aninterestis
afloating charge or a generd floating charge, the
identity of theassetssubject toit;

(e) whether the company haes created or will have to
create any security interest for the benefit of some,
but not all, of theholdersof debenturesissued under
the trust deed;
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0)

®

)

any prohibition or restriction on the power of the
company to issuedebenturesa to cresteany security

interest on any o itsassAts ranking in priority 10, or
equdly with, thedebentures ssued under thetrust deed;

whether the company will have power to acquire
debenturesi ssued under thetrustdeed beforethedate
for their redemption and to re-issuethe debentures,

thedateson which interest on thedebenturesissued
under the trust deed will be paid, and the manner in
which payment will be made;

the dates on which the principal of the debentures
issuedunder thetrustdeed will berepaid, and, unless
thewholeprincipal i stobe repaid toall thedebenture
holders at the same time, the manner in which
redemptionwill beeffected, whether by thepayment
of equa instalments of principa in respect of each
debenture or by the sdlection of debentures for
redemptionby thecompany, or by drawing, ballot or
otherwise;

in thecase of convertibledebentures, the datesand
termson which thedebenturescan be convertedinto
sharesand theamountsthat will be credited as paid
upon those shares, and the datesand termson which
the debenture holders can exercise any right to
subscribefor sharesinright of thedebenturesheld by
them;

the circumstancesin which the debenture holders
will beentitled torealise any security interest vested
in the trustee or any other person for their benefit,
other then the circumstances in which they are
entitled todo so by thisAct;

the power of the company and the trustee to cal|
meetings of thedebenture holders, and the rightsof
debenture holders to require the company or the
trustee to call meetingsof the debenture holders;
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m) Whethertherightsdf debenturehol derscen bedtered
or abrogated, and, if S0, theconditionsthat aretobe
fulfilled,and the proceduresthat are to befollowed,
to effect an dteration or an arogation; and

(n) theamount or ratedf remuneration to bepaid tothe
trusteeand the period for which it will be paid, and
whether it will be paid in priority to the principd,
interest and codts in respect of debentures issued
under the trust deed.

(2) If debenturesareissued without acovering trust deed being
executed, the statements required by subsection (1) shdl be
includedin each debentureor in ancteforming part of thesame
document, or endorsed thereon; and in gpplyingthet subsection,
references therein to the trust deed are to be condtrued as
referencestod| or any of thedebenturesd thesamedass

(3) Subsection (2) doesnat apply if

(a) thedebentureisthe only debenturedt thedassto
which it belongsthat hasbeen or that can beissued,
and

(b) therightsof thedebenturehol dercannotbealtered or
abrogated without his consent.

(4) This section does not gpply to a trust deed executed or to
debenturesisaued before the commencement date.

Contentsof 286. (1) Every debenturethat iscovered by atrust deedshal |
debentures gateeitherin thebody of thedebentureor inanoteforming part
o the samedocument or endorsed thereon

(a) thematters required to be sated in atrust deed by

paragraphs (a), (b), (f), (), (i), (j), (1) and (m) of
subsection (1) of section 285;

(b) whether the trustee df the covering trust deed holds
thesecurity interest vestedin him by t he trustdeedin
trust for thedebentureholdersequaly, or in trust for
someonly of thedebentureholders, and, if so, which
debentureholders, and
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(c) whether thedebentureis secured by agenerd float-
ing chargevested in the trustee of thecovering trust
deed or in the debentureholders.

(2) A debentureissued by acompany shdl stateon itsfacein
clearly legible print that it is unsecured if no security interestis
vestedin thehol derof thedebentureor in any other personfor his
benefit as security for payment of principa and interest.

(3) Thissection doesnot gpply todebenturesissued beforethe
commencementdate.

Realisation of Security

287. (1) Debenture holdersare entitled to realise any security
interest vested in themor in any other person for their benefit, if

(a) thecompany fails, within 1 month after it becomes
due, to pay

(i) any ingtalmentof interest,
(ii) the whole or part of the principd, or
(i) any premium,

owing under the debentures or the trust deed covering the
debentures;

(b) the company fails to fulfil any of the obligations
imposed on it by the debentures or the trust deed,;

(c) any circumstances occur that by the terms of the
debenturesor trust deed entitle the holders of the
debenturesto redlise their security interest; or

(d) thecompany goesinto liquidation.

(2) Debenture holders whose debentures are secured by a
generd floating charge vested in themselvesor thetrusteeof the
covering trust deed or any other person areadditionallyentitled
to redise their security interest, if
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(a] ay creditor of the company issues a process of
execution'againg any o its assets or commences
proceedings for winding-upaf thecompeny by order
d any court o competent jurisdiction;

(b) thecompeany ceasesto pay itsdebtsasthey fdl due
(c) thecompany ceasesto carry an business,

(d) thecompany incurs, after theissuedf debentures of
theclassconcerned,lossesor diminutioninthevaue
o itsassetsthatin theaggregateamount to morethan
one-hdf of thetota amount owing in respect of

() debentures of theclasshed by the debenture
holders who seek to enforce their security
interes, and

(ii) debentures whoseholdersrankbeforethamfor
payment o principd or interest; or

(e) any circumstancesoccur thet entitledebenture hold-
erswho rank for payment o principa or interestin
priority to the debentures secured by the generd
floating chargeto redisether security interest.

(3) At any time &fter a dass of debenture holders become
entitled to redisethar security interest, areceiver of any assets
ubject to such security interest or in favour of the dass of
debentureholdersor thetrusteed the covering trust desd or any
other person may be gppointed

(a) by thetrugtee;

(b) by theholders df debenturesinrespectd which there
isowing morethen hdf of thetota amountowingin
respectof dl thedebentures of thesamedass or

(c) by the court on the gpplication of ay trustee or
debenture holder of thedass concerned.
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(4) A receiver gppointed pursuant tosubsection (3) has, subject
to any order madeby the court, power

(a) totekepossessond theassetsthatar e subjecttothe
security interest and to sdll those assets, and

(b) if thesecurity interest extends to that property.
(i) to collect debts owed to the company,
(ii) to enforceclaimsvesed in the company,

(i) to compromise, settleand enter into arrange-
mentsin respect of dams by or againg the
company,

(iv) tocarry onthecompany's busnesswithaviev
tosdling it on the most favourable terms,

(v) tograntor accept leasesdf landandlicencesin

respectd patents,designs,copyright,or trade,
sarvice or collectivemarks, and

(vi) to recover capitd unpad on the company's
issued share.

(5) Theremediesgiven hy this section arein addition to, and
not in subgtitutionfor, any other powersand remediesconferred
on the trustee under the trust deed or on thedebentureholdersby
thedebenturesor the trust deed; and any power or remedy thet is
expressed in any insrument to be exercisableif the debenture
holders becomeentitled torealise their security interestisexer-
cisable on the occurrence o any o the events specified in
subsection (1), or, in the case of a generd floating charge, in
subsections (1) and (2); but amanager of the businessor of any
o theassetsd acompany may not be gppointed for the benefit
o debenturehol dersunless arece ver hasal sobeangppointedand
has not ceased to at.

(6) Thissection gppliesto debenturesissued beforeaswel as
after the commencementdate.
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(7) No provison in any instrument is valid thet purports to
excludeor regtrict the remediesgiven by thissection.

DIVISONC
RECH VERS AND RECEIVER-MANAGERS

288, (1) A person may not begppointedareceiver or receiver-
manager of any assetsof acompany, and may not act assuch a
receiver or receiver-manager, if the person

(8 isabody corporate,
(b) isan undischarged bankrupt; or

(c) isdisqualifiedfrom beingatrustee under atrust deed
executed by thecompany, or would be sodisqualified
if atrust deed had been executed by the company.

(2) If aperson who Was gppointedtobeareceiver or recaiver-
manager becomesdisqualified under subsection(1) or under any
provison contained in adebentureor trust deed, another person
may begppointed in hisplace by the personswhoareentitled to
meake the appointment, or by the court; but areceivershipis not
terminated @ interrupted by the occurrenced’ thedisqudlification.

(3) Thissectionappliestoapersongppointedtobeareceiver
or recelver-manager whether so appointed before or after the
commencement date.

289, A recelver o any property of acompany may, subject to
the rights of secured creditors, receive the income from the
property, pey the liabilities connected with the property, and
realise the security interest of those on behdf of whom he is
appointed; but,excepttotheextent permittedby thecourt, he may
not carry on the businessdf t he company.

290. A receiver of acompany may, if he is aso appoinied
manager Of thecompany, cary on ay busnessd the company
to protect the security interest of those on behdf of whom: he is
gppointed.
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291 When areceiver-managerdf acompany isgppointed by
thecourt or under aninstrument, thepowersof thedirectorsof the
company that therecei ver-manageri sauthorised toexercisemay
not be exercised by the directors until the receiver-manager is
discharged.

2. A receiveror receiver-manager of acompany appointed
by the court shdl act in accordance with the directionsof the
court.

23 A receiver OF receiver-manager of acompany gppointed
under an instrumentshall act in accordancewith that instrument

andany directionsd the court given under section 295.

294. A receiver or receiver-manager of acompany appointed
under an instrument shall

(a) act honestly and in good faith; and

(b) deal withany property of thecompany inhisposses-
son or control in acommercially reasonable man-
ner.

295. Upon anapplicationby areceiver or receiver-manager of
acompany, whether gppointed by the court or under an instru-
ment, or upon an applicationby any interested person, thecourt
may makeany order it thinks fit, including,

(a) an order appointing, replacing or discharging a
receiver or receiver-manager and gpproving hisac-
counts;

(b) an order determining the notice to be given by any
person, or dispensing with noticeto aiy per son;

(©) an order declaring thetights of persons beforethe
court or otherwise, or directinga:sy person todo, or
abgtain from doing, anything;

(d) an order fixing theremuneration of the receiver or
receiver-managef;

() anorder requiring thereceiveror recelver-manager,
or apersonhby oron beha f of whom heisappointed,
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(i) tomakegood any default in connection with
the receiver's or receiver-manager's custody
or management of the property or businessof
the company,

(i) torelieveany such personfrom any defaulton
such termsas the court thinksfit, and

(iii) to confirmany act of thereceiver or receiver-
manager; and

() anorder giving directionson any matter relating to
thedutiesof the receiver or receiver-manager.

Dutiesof 2%. A receiver or receiver-manager o acompany shall
receivers,etc.
(a) immediately give notice df his gppointment to the
Registrar, and of hisdischarge;

(b) takeinto hiscustody and control the property of the
company in accordance with the court order or
ingtrument under which heis appointed;

(c) open and maintain abank account in his name as
receiver or receiver-manager of thecompany for the
moneysdf the company coming under hiscontrol;

(d) keepdetailedaccountsaf al transactionscarriedout
by him asreceiver or receiver-manager;

(e) keepaccountsof hisadministration, which shall be
availableduring usud businesshoursfor ingpection
by the directorsof the company.

(/ preparefinancid statementsof hisadministrationat
such intervalsand in such formas are prescribed;

(g) uponcompletiond hisduties, render afinal account
of hisadminigtration,in theformadopted for interim
accounts under paragraph (f); and
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(h) file with the Regidrar a copy o ay financid
satement mentioned in paragraph (f) and any find
account mentioned in paragrgph (g) within 15 days
d the prepardtion o the financial Satement or
renderingdf thefinal account, asthe circumstances
require.

297. (1) A receiver o assetsd a company gppointed under
subsection (3)df section287 or under thepowerscontained inary

instrument

@ ispersondly lisbleon any contract entered into by
himintheperformanced hisfunctions, exceptto the
extent that the contract otherwise provides, and

(b) isentitledin respectdf thet liability to an indemnity
out of the assetsof which he was appointed to be
recave,

butnothing in thissubsectionlimits any right toanindemnity that
hewould have, apart from this subsection, or limitshisligbility
an contractsentered into without authority, or confersany right
to indemnity in repect of thet liability.

(2) When the purported appointmentdf areceiver out o court
is invalid because the charge under which the appointment
purported to bemeadeisinvaid, or because, in thecircumstances
d the case, the power of gppointment under the charge was not
exercisableor not whally exercisable, thecourt may, on gpplica-
tion being medetoit,

(a) whadly or to such extent asit thinks fit, exempt the
recelver from persond lighility in respect of any-
thing doneor omitted to bedone by him that, if the
appointmenthed beenvaid, would havebeen prop-
erly doneor omitted to bedone and

(b) order that thepersonby whomibe purported gppoint-
ment wasmede, bepersondly liableto theextent to
which that rdlief has been granted.

(3) Subsection (1) gppliesto arecaver gopointed beforeor
after the commencement date, but does not gpply to contracts
entered into beforethet date.
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298, Whereareceiver or areceiver-manager of any assetsof
a comparly Has been gppointed for the benefit of debenture
holders,everyinvoice orderd goodsor businessletterissuedby
or on behdf of thecompany or thereceiver, being adocument on
or in which the name of the company appears, shdl contain a
noticethat areceiver or areceiver-manager hasbeen appointed.

29, (1) Whereareceiver isappointed on behdf of theholders
of any debenturesof a company that are secured by a floating
charge or where possession is taken, by or on behdf of any
debentureholdersof acompany, of any property of thecompany
that issubject toafloating charge, then, if the company isnot a
thetimein thecourseaf being wound up, thedebtsthat in every
winding up are under Part IV and the .regulations relaing to
preferential paymentsto be paid in order of priority to all other
debtsshdll be paid in order of priority forthwithout of any assets
comingintothehandsof thereceiver or person taking possession
of that property, asthecircumstancesrequire, in priority to any
clam for principal or interest in respect of the debenturesdf the
company secured by thefloating charge.

(2) Any period of timementioned in the provisionsreferred
to in subsection (1) is to be reckoned, as the circumstances
require, from the date of the appointment of the receiver in
respect of thedebenturehol derssecured by thefloating charge
or from the date possession is taken of any property that is
subject to the floating charge.

(3) Paymentsmadepursuant to thissectionmay berecoupedas
far ascan beout of theassetsof thecompany thatareavailablefor
the payment of genera creditors.

300. (1) Whereareceiver of thewhole, or substantially the
whole, of theassetsof acompany, in thissectionand section
301 referredtoasthereceiver™ , isappointed under subsection
(3) of section 287, or under the powerscontained in any trust
deed, for the benefit of the holders of any debenturesdf the
company secured by ageneral floatingcharge, then, subjectto
this section and section 301

(@ thereceiver shdl forthwith send notice to the com-
pany of hisappointment;
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(b) within 14 days after receipt of the notice by the
company, or such longer period asmay bedlowed
by the receiver, there shdl be made out by the
company and submitted to thereceiver astatement
inaccordancewith section 301 astotheaffairsal the

company,

(c) therecaivershdl, withintwomonthsafter receiptof
the datement, send

(i) totheRegidrar, and, if the recaiver was ap-
pointed by thecourt, to thecourt, acopy o the
gatementand of any commentshe seesfit to
mekethereon, and, inthecase df theRegidtrar,
dsoasummay o the datement and o his
comments if any, thereon;

(ii) tothecompany,acopy of thosecomments or,
if the recalver does not see fit to meke any
comments, anoticeto thet effect;

(iii) to thetrusteedf the trust deed, acopy d the
gatement and thosecomments if any, and

(iv) to the holdersdr dl debenturesbeonging to
thesame class as the debenturesin repect of
which he wes gppointed, acopy of that sum+
mary-

(2) Thereceiver shdl,

(a) withintwomonthsor suich longer periodasthecourt
mey alow, after the expiration of the period of 12
monthsfranthedated hisappointment, and after
every subsequent period of 12 months, and

(b) within 2 monthsor such longer peri od asthecourt
mey dlow after he ceasesto act asrecaiver of the
assetsd thecompany,

s=nd to the Regidrar, to thetrustee o the arudt deed, and to the
holders o all debentures bdonging to the same dass as the
debentures in respect of which the receiver was appointed, an
abgract in aform gpproved by the Regidirar.
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(3) Theabstract shal show

(a) the recaivess receiptsand paymentsduring the pe-
riodof 12 months, or, if thereceiverceases sotoact,
during theperiod from theend of theperiod towhich
thelast preceding abstractrel ated up to thedateof his
S0 ceasing to act, and

(b) the aggregate amounts of his receipts and of his
payments during al prec ng periods since his
gopointmernt.

(4)Subsection(1ydoes not gpply in relationto thegppoi ntment
of arecelver to act with an exigting receiver, or in placeof a
receiver who dies or ceases to act, except that, where that
subsectiongppliesto areceiver whodiesor ceasesto act before
the subsection has been fully complied with, the referencesin
paragraphs(b) and () of that subsectionto thereceiver include,
subject to subsection (5), referencesto his successor and to any
continuing receiver.

(5) If thecompany i sbeing wound up, thissection and section
301apply notwithstandingthat thereceiverand theliquidetorare
the same person, but with any necessary modificationsarisng
from that fact.

(6) Nothingin subsection (2) affectstheduty of thereceiverto
render properaccountsof hi srecei ptsand paymentstothepersons
to whom, and at the timesthat, heisrequiredto do so gpart from
that subsection.

Contentsof 30L (1) Thestatementastotheaffairsof acompany required
statement. by section300tobe submittedtotherecgjyeror hissuccessorshall
show, asat thedated the receiver's appointment,

(a) the particulars of the company's assets, debts and
ligbilities,

(b) thenames addressesandoccupations of thecompany's
creditors,

(c) thesecurityinterestsheld by thecompany's creditors
respectively,
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(d) the dates when the security interests were respec-
tively created, and

(e) suchfurther or other informationasis prescribed.

(2) Thegtatementof affairsof thecompeny shdl besubmitted
by,andbe verified by, thes gneddecl arationdof &tleast oneperson
whois, at thedated therecaiver's gppointment, adirector, and
by the secretary of the company at thet date, or by such o the
persons, heregfterin thissubsectionmentioned, as thereceiveror
his successor, subject to the direction o the Regidrar, mey
requireto submit and verify thestatement, namely: personswho

(a) areor havebeen officers of thecompany;

(b) havetaken partin theformation d the company a
any time within one year before the date of the
receiver's gppointment;

(c) areintheemploymentdf thecompeny, or havebeen
in theemployment o thecompany within that yeer,
and, in the opinion of the recalver, are capable of
giving theinformeation required; or

(d) are or havebeenwithinthat yeer officersof, orinthe
employment of , an affiliated company.

(3) Any personmaking or verifying thestatement of affairsof
acompany, or ay pat of it, shal be dlowed and pad by the
receiver or hissuccessorout of the recel ver'srecei pts, such costs
andexpensesincurred inand about themakingor verifying o the
Satementas therecever or hissuccessor consgdersreasoneble,
ubject to an apped to the court.

DIVISON D
PROSPECTUSES
Interpretation
302, In thisDivison,

(a) "issue" incdudescirculateor distribute;
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(b) "notice includescircular or advertisement;

(¢) “prospecms” includes, in relation to any company,
any notice, progpectus, or cther document thet

(i) invitesgpplicationsfrom the public, or invites
offers from the public, to subscribe for or
purchese, or

(i) offers to the public for subscription or put-
chase, diiectly or through other persons,

any sharesor debenturesaf thecompany or any unitsd any such
sharesor debenturesof the company.

Application 303 ThisDivision applies whether any sharesor debenturesaf

of Division. acompany are offered tothe public on, or with referenceto, the
promotion of a company, or at ay timedter thecompany has
come into existence.

ProgpectusRequirements

Prohibition 304 (1) Subject to subsection(2), no person shall issue any
¢ public issue. form of application for sharesor debentures unless

(a) aprogpectus,as required by this Divison, hasbeen
registered with the Registrar, and

(b) acopy o the progpectusisissued with the form of
aoplication or the form specifies aplacein Antigua
and Barbuda whereacopy of theprospectus Can be
obtained.

(2) Subsection (1) does not gpply if the form of gpplication
referred toi sissued in connectionwith sharesor debenturesthat
are not offered to the public or intended for the public.

Contentsof 306 Thefollowing requirementsagpply to a progpectus

prospectus.
(a) the progpectusshall be dated, and that date, unless
therei sproof to thecontrary, i stobetaken asthedate
of issued the prospectus,
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(b) onecopy of theprospectus shall belodged with the

(©)

@

©

7

6. Apr

Regidrar,andtheprospectusshal | set out that acopy
of theprogpectushas beensolodged, andimmediate-
ly state theresfter thet the Regidtrar takes no res-
ponghility astothevdidity or veracity of itscontents;

the progpectus shall contain a satement thet no
sharesand debentures, or either, aretobedl ottedon

thebasis of the progpectustater than three months
after the date of issued theprospectus;

theprospectus shdl, if it containsany satement by
an expert madeor contained in what purportsto be
acopy of or extract from areport, memorandumor
vaudion, o an expat, sate the dateon which the
satement, report, memorandum or vaution was
mede, and whether or not it was prepared by the
expert for incorporationin the prospectus,

the prospectus shall disclose any commisson pay-
ableby virtued section 50; and

theprogpectusshdl eontain Suchother mattersasare
prescribed.

ogpectusshd| not contain thenameof any personas

atrustee for holders of debenturesor asan auditor, abanker, an
atorney-a-law, or astockbroker o the company or proposed
company, or foror in reaion to theissueor proposed issueof
sharest debentures, unlessthat personhasconsentedin writing,
beforethei ssued theprospectus toactinthatcgpadity inrelation
totheprospectusandacopy o theconsent, verifiedas prescribed
in subsection (2) of section 506, has been lodged with the

Regidrar.

307. A conditionis void thet

(@ purportsto requireor bind an applicant for sharesor

debenturesof acompany to wavecompliancewith
any requirementd thisDivison; or

(b) purportsto affect the gpplicant with notice of any

contract, document or metter not specificaly re-
ferred toin the prospectus
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308, (1) Subject to thissection, no person

(a) shal issueany notice that offers, for subscriptionor
purchase, shares or debentures o a company, or
invites subscription for, or purchase of, any such
sharesor debentures,

(b) shal issueany noticethat callsattention to

(1) anoffer, or intended offer, for subscription or
purchase, of shares or debenturesof a corn-
pany;

(i1) an invitation, or intended invitation, to sub-
scribe for, or purchase, ay such shares or
debentures; or

(iii) aprospectus.

(2) Thissection does not gpply to

(a) anoticethat relatestoan offer or invitationnot mede
or issued to the public, directly or indirectly;

(b) aregistered progpectus within the meaning o this
Dividon;

(c) anctice
(i) that calsattention to aregistered prospectus,

(ii) that statesthat allotmentsof, or contractswith
respect to, the shares or debentures will be
madeonly on thebasisdf onedf the formsof
applicationsreferred to in, and attached to, a
copy of the prospectus, and

(ii1) that containsnoother informeation except that
permitted pursuant to subsection (3); or

(d) anctice

(i) thataccompaniesanotice referred toin paragraph
(c) or would, but for the indusion therein o a
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statement referred t0in subparagraph (iii) or (iv)
of thisparagraph, be a noticeso referred to,

(i) that isissued by a person whose ordinary
busness is or includes advising clients in
connection with their investmentsand is is-
sued only toclientssoadvisedinthecourseof
that business,

(i) thatcontansastatementthattheinvestmentto
which it or the accompanying document re-
latesis recommended by that person, and

(iv) thet, if the person is an underwriter or sub-
underwriter of anissued sharesor debentures
to which the notice or accompanying docu-
ment relates, contains a statement that the
person making the recommendation is inter-
ested in the success of the issueasan under-
writer or sub-underwriter, asthe-case may be,

(3) All or any ef thefollowing information i spermittedfor the
purposesof subparagraph (iii) of paragraph(c) of subsection (2):

(a)

(b)

(c)

(d)

(e)

the number and descriptiond the sharesor deben-
turesof thecompany towhichtheprospectusrelates:

thenameadf the company, thedate dof itsincorpora-
tion and thenumber of the company's issued shares
and theamount paid on itsissued shares,

the generd natureof the company's main business,
or its proposed main business,

the names, addressesand occupationsdf thedirec-
torsof the company;

thenamesand addressesaof thebrokersor underwrit-
ers, if any, to theissue of sharesor debentures, or
both, and, if theprospectusre atesto debentures, the
name and address-of the trustee for the debenture
holders;
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thenameofany stock or securities exchange of which
thebrokersor underwriterstotheissuearemembars,

theparticularsdf the period during whichtheofferis
effective

the particularsdf thetimeand place at which copies
o theregigtered progpectusand form of application
for thesharesor debenturestowhichit relatescan be
obtained.

(4) Thissection applies to any notice issued in Antiguaand
Barbudaby newspaper, or by radioor televison broadcasting,or
by cinematograph or any other means

3. (1) Where a person issues a notice in contravention of
section 308 and before doing so obtainsa certificate thet

(a)

(b)

(c)

issgned by two directors o the company or two

directors df theproposed company towhich,or tothe
sharesor debenturesdf which, the noticere ates,

gec  es the names o those directors and of that
company or of those proposed directorsd that pro-
posed company, and

is totheeffect that, by theoperation of subsection(2)
of section 308, this section does not gpply to the
notice,

each person who signed the certificateisdeemed to have issued
thenotice, and the person who obtained thecertificateisdeemed
not to have done so.

(2) A person who has obtained a certificate referred to in
subsection(1) shalldeliver thecertificatetothe Registrar onbeing
required to do so by the Registrar.

310. In procesdingsfor acontraventiond section 308 or 309a
certificate that purportsto be a certificate under section 309 is
primafacie proof

(a)

that, at thetimethecat  cate wasgiven, thepersons
named assuch in thecertificateweredirectorsd the
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company 0 named, or proposed directors o the
proposed company so named, as the casemay be;

(b) thathesgnaturesin thecertificate purportingtobe
thesignaturesd those personsare their Sgnatures,
and

(c) thapublicationd thenoticetowhich thecertificate
relates was authorised by those persons.

Regidrationaf Progpectus

311. (1) No person shdl issue a progpectus unless a copy
thereof hasfirst been registeredby theRegigtrar and theprospec-
tussateson itsface thefact of the regitration and the dateon
which it weseffected.

(2) The Regigrar nay not register acopy of a progpectus
unless

(a) acopy o the progpectusislodged with theRegistrar
onor beforethedate of itsissue, anditissgned by
every directorand by every personwhoisnamedin
the prospectusas a proposad director of the com-
pany, or by hisagent authorised in writing;

(b) the prospectusappear s to comply with the require-
mentsof thisAdt;

(c) therearedsolodgedwiththeRegistrar copiesdf ay
consentsrequired by section 313 to theissueof the
prospectusanddf allmateria contractsreferredtoin
the progpectus, or, in the case of any such contract
thatisnot reduced towriting,amemorandum giving
full particularsof the contract; and

(d) theRegisrarisdf theopinion that the prospectusdoes
notcontainany statement0r matter thetismideadingin
theformor contextin whichitisinduded.

(3) If the Registrar refuses to register a progpectus, he shall
givenaticed that fact to the person wholodged the prospectus,
andgivein thenaticethereasonfor hisrefusal; and if the Registrar
registersaprogpectusheshall givenoticed thatfacttotheperson
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who lodged the prospectus, and give in the notice the date on
which theregistration was effected.

(4) A person wholodged a prospectuswith the Registrar may,
within 30 daysafter heisnotified of arefusa toregister pursuant
to subsection (3), require in writing that the Registrar refer the
matter to thecourt; and theRegistrar shall then refer the matter to
the court for itsdetermination.

(5) Where a refusal to register is referred to the court under
subsection(4), thecourt, after hearing the person wholodged the
prospectus, and, if the court so wishes, the Registrar, may order
the Registrar to register the prospectus, or it may uphold his
decisonto refuseregistration.

(6) On the hearing under subsection(5), a party may be heard
in personor by an attorney-at-law.

Other Requirements

312. (1) Whenacompany allotsor agreestoall ottoany person
sharesor debenturesof thecompany with aview toal or any of
thosesharesor debenturesbeing of feredfor saletothepublic, the
document by which the offer of sdleto the publicismadeisfor
all purposes deemed to be a prospectusissued by the company;
andall enactmentsand rulesaf law as to thecontentsof prospec-
tusesor otherwiserel ating to prospectuses, apply and haveeffect
accordingly as if thesharesor debentureshad been offered to the
public,and asif the personsaccepting theoffer in respect of the
shares or debentures were subscribers for them, but without
afecting theliability, if any, of the person by whom the offer is
made, in respectof statementsor non-discl osuresin thedocument
or otherwise.

(2) For the purposesof this Act, and unless the contrary is
shown, it is proof that an alotment of, or an agreement to dlot,
sharesor debenturesdf a company was made with a view to the
sharesor debentures being offered for sale to the public, if

(8) theofferforsaleof thesharesor debentures, or of any
of them, tothepublicwasmadewithin 6 monthsafter
thealotmentor agreement to allot; or
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(b) & the date when the offer was made the whaole
condderation to be received by the company in
respect of the sharesor debentures had not been so
received.

(3) Therequirements of thisDivisionasto the prospectusesare
tohaveeffectasthough thepersonsmaking an offer towhich this
section relates were personsnamed in a prospectusas directors
of acompany.

(4) In addition to complying with the other requirementsof
this Division, the document making the offer shall set out

(a) thenetamountof theconsiderationreceived,or tobe
received, by the company in respect of thesharesor
debenturesto which the offer relates; and

(b) theplaceandtimeat which thecontract under which
the shares or debentures have been or are to be
dlotted can be inspected.

(5) Wherean offer to which thissectionrelatesismade by a
company or firm, itissufficientif thedocumentmaking theoffer
issignedon behdf of thecompany or firm by twodirectors of the
company,or notlessthan haf themembersof the firm,asthecase
may be and a director or member may sign by his agent
authorisedin writing to do so.

313. (1) A prospectus that invites subscription for, or the
purchaseof sharesor debenturesof acompany, and that includes
astatement purportingto bemadehy anexpert shall notbeissued
unless

(@) tha experthasgiven, and hasnot beforeddivery of
acopy of theprospectusfor registration withdrawn,
hiswritten consent to theinclusionaf the statement
in theformand contextin whichitisincludedin the

prospectus;and

(b) thereappearsin the prospectusa statement that the
expert hasgiven and hasnot withdrawn hisconsent.

(2) A personisnot to bedeemed to haveauthorised or caused
theissue of a prospectushby reason only of hishaving given the
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consentreguiredby thisDivisontotheinclusionin theprospectus
of agaement purporting to bemede by h i asan expert.

Liability for ProspectusClaims

314. (1) Subject to thissection, eech o the following desig-
nated personsis, for any lossor damegesustainedby other persons
who, on thefaith d aprospectus, subscribefor, or purchaseany
sharesor debentures, liablefor any lossor damage sustained by
those other persons by reason o any untrue satement in the
prospectus, or by reeson o the wilful non-disclosure in the
prospectus of any matter of which the designated person hed
knowledge and that he knew to be materid, namdy:

(a) apersonwhoisadirectordf thecompany a thetime
o theissued the progpectus,

(b) a person who authorised or caused himsdf to be
named, andis named, in the progpectusasadirector
or as having agreed to become a director, either
immediately or after an interva of time;

(c) anincorporator of the compeany; or

(d) aperson who authorised or caused the issue d the
prospectus.

(2) Notwithstanding subsection (1), where the consent o an
expertisrequiredto theissued aprogpectusand hehasgiventhat
consent, heisnot, by reason only of theconsent, liableasagperson
who has authorisedor causedtheissued the progpectus, except
inrespectdf an untruestatement purporting tobe madeby himas
an expert; and the inclusionin theprogpectusol anameof gperson
asatrugtee for debenture holders, auditor, banker, attorney-at-
law, trandfer agent or sockbroker may nat, for thet reeson adone,
betakenasan authorisation by himof theissued the prospectus.

(3) No person isliable under subsection (1)

(8) who, having consented to become a director of the
company, withdrew his consent before the issue of
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theprospectusandtheprospectuswasi ssuedwithout
his authority or consent;

(b) who, when the prospectus was issued without his
knowledgeor consent, gavereasonabl epublicnotice
o that fact forthwith after he became aware of its
issue;

(c) who, after the issue of the prospectus and before
alotmentor saleunder it, becameawareof an untrue
gstatement in it and withdrew his consent, and gave
reasonable public notice of the withdrawal of his
consent and the reasonsfor it; or

(d) who, asregardsevery untruestatement not purport-
ing to be made on the authority of an expertor of a
public official document or statement, hed reason-
ableground to believeand did, up to thetimeof the
alotmentor saleof thesharesor debentures, believe
that the statement wastrue.

(4) No person isliable under subsection (1),

(a) if, asregardsevery untruestatement purportingtobe
a gtatement made by an expert or to be based on a
statementmadeby anexpert, itfairly representedthe
statement, or wasacorrectandfair copy of, or extract
from, the report or vauation and that person hed
reasonableground to believeand did, up to thetime
o theissueof theprospectus, believethat theexpert
making thestaterent wascompetent tomakeit, and
had given his consentasrequired under section 313
to theissueaf the prospectusand had not withdrawn
thatconsent beforeddlivery of acopy of the prospec-
tusfor registration,nor had theexpert, tothat person's
knowledge, withdrawn that consent before alot-
ment or sale under the prospectus; or

(b) if, asregardsevery untrue statement purportingtobe
astatement made by an official person or contained
in what purportsto beacopy of, or extract from, a
public official document, it was a correct and fair
representationaof the statementor copy of , or extract
from the document,
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(5) Subsections(3) and (4) do not gpply in thecased aperson
lidble, by reasonof hishaving givenaconsent requiredof himby
section 313, asaperson whohasauthori sedor caused theissueof
theprospectusinrespectof anuntrue statementpurportingtohave
been made by him as an expert.

(6) A person who, apart from thissubsection, would beliable
under subsection (1), by reason of his having given a consent
requiredof him by section 313asa person who hasauthorisedor
caused theissuedf aprospectusin respect of an untruestatement
purporting to be made by him asan expert, isnot liable,

(@) if, having given hisconsent under that section to the
issue of the prospectus, he withdrew his consentin
writing beforea copy of the prospectuswas lodged
with the Regigtrar;

(b) if, afteracopy of theprospectuswaslodged with the
Regidrar and before adlotment or sale under the
prospectus, he, on becoming aware of the untrue
gatement, withdrew hisconsent in writing and gave
reasonablepublicnoticeof thewithdrawa and of the
reasonsfor thewithdrawal, or

(©) if hewascompetent to make the statement and had
reasonableground tobelieve, and did, uptothetime
of thedlotment or sale of the sharesor debentures,
believethat the statement wastrue.

(7) When

(a) a prospectus contains the name o a person as a
director of the company, or as having agreed to
become a director, and he has not consented to
become a director, or has withdrawn his consent
beforethei ssuedf theprospectusandhasnotauthorised
or consented to itsissue, or

(b) theconsentof apersonisrequiredunder section 313
totheissuedf aprospectusand heeither hasnot given
theconsentor haswithdrawnit beforetheissueaf the

prospectus,
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any person who authorisedor caused theissued the prospectus
and the directors of the company, other than those directors
without whoseknowledgeor consent the prospectuswasissued,
are liable to indemnify the person so named, or whose consent
wasso required, agai nstal | damages, costsand expensestowhich
hemight beliable by reason of hisname having beeninsertedin
the prospectus, or of theinclusionof astatement purportingtobe
made by him as an expert, or in defending himself against any
action or lega proceedings brought against him in respect
thereof.

Subscription List and Minimum Subscription

315. (1) No dlotment shdl be made df any sharesor deben-
turesof acompany in pursuanceof aprospectus,and no proceed-
ings shal be taken on gpplications made in pursuance of a
prospectus, until thebeginningaf thefifth day after thaton which
the prospectusisfirstissued, or any suchlater timeas isspecified
in the prospectus; and the beginningof that fifthday or specified
later timeisreferredtoin thissectionas the™timeof theopening
o the subscriptionligs™.

(2) Angpplicationfor sharesor debenturesaf acompany made
in pursuance of a prospectus is not revocable until after the
expiration of the fifth day from the time of the opening of the
subscriptionlists, or thegiving beforetheexpiration of that fifth
day, by somepersonresponsibleunder thisAct for theprospectus,
of apublic notice having the effect of excluding or limiting the
responsbility of the person giving it.

(3) Although an alotment made in contravention of this
sectionisvoid, itdoesnot affectany alotment of thesameshares
or debentures|ater made to the same applicant.

(4) In reckoning for the purposesof this section thefifth day
from another day, any intervening day that isa public holiday
shdl be disregarded; and if thefifth day as so reckonedfallson
aSaturday, Sunday, or publicholiday, thefirstday thereafter that
is not a Saturday, Sunday or public holiday isdeemed to bethe
fifth day for those purposes.

316. (1) Unless dl the shares or debentures offered for
subscription by aprospectus ssuedtothepublic areunderwritten,

the prospectus shal state the minimum amount of money re-
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quired to be raised by the company by issuing the shares or
debentures, in this Division, referred to as the "' minimum sub-
scription”.

(2) Noalotment shall bemaded any sharesor debenturesof
acompany that are offered to the public unless

(a) the minimum subscription has been subscribed, and

(b) the sum payable on application for the shares or
debentures has been received by the company;

and, if achegue for the sum payable has been received by the
company, the sum is deemed not to have been received by the
company until thechequeispaid by thebank on which itisdrawn.

(3) If theconditionsreferred toin subsection(2) havenot been
complied with on theexpiration of 40daysafter thefirst issueof
the prospectus, al moneys received from the applicantsfor any
sharesor debenturesshall beforthwithrepaid to them within48
daysafter theissueof theprospectus, thedirectorsof thecompany
are, subject tosubsection(4), jointly and severdly liabletorepay
that money with interest at therate of 6 percent per annum from
theexpiration of theforty-eighthday.

(4) A director isnot liable to repay moneys under subsection

(3) if thedefault in any repaymentof moneyswasnot duetoany
default or negligenceon his part.

(5) A condition is void that purports to require or bind any
applicant for sharesor debentures to waive compliance with a
requirement of thissection.

(6) This section does not gpply to an alotment of shares
subsequenttothefirstallotment of sharesofferedtothepublicfor
subscription.

317. Al applicationmoney and other moneyspaid prior toan
dlotment by an applicant on account of shares or debentures
offered to the public shall, until the alotment of the shares or
debentures, behdld by thecompany, or, in thecaseof anintended
company, by the personsnamed in the prospectusas proposed
directors and by theincorporators, upontrustfor theapplicant; but
there isno obligation or duty on any bank or third person with
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whom any such moneys have been deposited to inquireinto, or
seeto the proper applicationaf thosemoneyssolong asthebank
or person actsin good faith.

Remedial Actions

318 (1) A shareholder or a debenture holder may bring,
againstacompany that hasdl otted sharesor debenturesunder a
prospectus, an action for therescissond all dlotmentsand the
repayment to the sharehol dersor debenture holdersof thewhole
or partof theissuepricethat hasbeen paid in respectof theshares
or debentures, if

(a) theprospectuscontainedamaterialstatement, prom-
iseor forecastthat wasfal se, deceptiveor midead-
ing; or

(b) theprospectusdid not containastatement, report or
accountrequired under thisAct tobecontainediniit.

(2) In thissection,

(a) "debenture holder™ means a holder of any o the
debentures dlotted under the prospectus, whether
theoriginal allottee or a person deriving title under
him;

(b) "shareholder means a holder of any of the shares
dlotted under the prospectus, whether the origina
allottee or a person deriving title under him.

(3) For the purposes o thissection, a prospectuscontainsa
materid statement, promiseor forecastif thestatement, promise
or forecast was made in such a manner or context, or in such
circumstances, as to belikely to influencea reasonableman in
deciding whether toinvestin thesharesor debenturesofferedfor
subscription; and agtatement, report or account isomitted from
aprospectusif it isomitted entirely, or if it does not containal
theinformationrequiredby thisAct to begivenin thestatement,
report or account.

(4) In an action brought under this section, the plaintiff need
not provethat he, or the person to whom thesharesor debentures
he holdswereadl lotted, wasin fact influenced by the Satement,
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promise or forecast that he aleges to be fase, deceptive or
mideading, or by the omisson of any report, Satement, or
account required to be containedin the prospectus.

(5) No action may be brought under thissection moret han 2
yearsafter thefirstissuedf the progpectus under which sharesor
debentureswereall ottedtotheplaintiff or theperson underwhom
the plaintiff derivestitle.

(6) If judgment is given in favour of a plaintiff under this
section, theallotmentof all sharesor debenturesunder the same
prospectus, whether dlotted to the plaintiff, or the person under
whom hederivestitle, or to other persons,isvoid; and judgment
shall beentered in favour of al such personsfor the payment by
thecompany tothemseveraly of theamount paidinrespectdf the
shares or debentures that they respectively hold; but if any
shareholderor debenturehol der at thedatejudgmentissoentered
sgnifiesto the company in writing, whether before or after the
entry ofjudgment, that hewaiveshi srighttorescindthea | otment
of shares or debentures that he holds, he is deemed not to be
included among thepersonsin whosefavourjudgmentisentered.

(7) The operation of this section is not affected by the
company's being wound up or ceasing to pay itsdebtsasthey fal
due; andin thewinding upof thecompany arepaymentdue under
subsection (6) shall be trested asa debt of the company payable
immediately beforethe repayment of the sharesor debenturesof
theclassin question, that isto say:

(a) inthecasedf arepaymentin respectdf shares, before
repaymentof thecapital paid uponsharesof thesame
class, and before any accumulated or unpaid divi-
dends, or any premiumsinrespectaf thoseshares, but
after thepayment of all debtsaof thecompany andthe
satisfactionof al damsin respect of prior ranking
classesof shares; and

(b) in thecase of arepayment in respect of debentures,
before the repayment of the principa of thedeben-
turesof thesameclass, and beforeany unpaidinterest
or any premiumsin respect of those debentures, but
after the payment of al debts or liabilities of the
company thatthisA ctrequiresio be paidbeforethose
debentures, and after the satisfactiondf all rightsin
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repect of prior ranking classesd debentures.

(8) Subject tosubsection(9), itisadefenceto an action under
thissection for the company to prove thet

(a) theplantiff wastheallottee of thesharesor deben
turesinrightof which theactionwasbrought and thet
a thetimethey wered|otted to imheknew theat the
datement, promise or forecast o which he com-
planswasfdse, deceptiveor mideading, or thet he
knew of the omisson from the prospectus of the
matter of which he complains, or

(b) theplaintiff has received adividend or payment of
interest, or hasvoted at amesting of shareholdersor
debentureholderssincehediscovered thet thestate-
ment, promiseor forecastaf whichhecomplainswas
fdse, deceptiveor mide  ng, or since he discov-
ered theomisson from the prospectusd the metter
of which hecomplains.

(9) An action may not be dismissed if there are severd
plaintiffs, when the company proves that it hes a defence under
subsection(8) againg eech df them; andinany casein which the
company proves thet it has adefence againg the plaintiff or all
the plaintiffs, the court may, instead of dismissing the action,
substitutesomeother sharehol der or debenturehol derof thesame
classasplantiff.

(10) If acompany would haveadefence under subsection(8)
butfor thefact thet theallottee of thesharesor debenturesin right
of whichtheactionisbrought hestranferredor renouncedthem,
the company may bring an action againg the allottee for an
indemnity against any sum thet the court ordersit to pay to the
plantiff in the action.

(11) Subsections(8) and (10) gpply dsoin thecase df shares
and debenturesof the same class as those in right of which a
plantiff obtainsand entersjudgment againgt the comparny under
subsection (6),

(a) with thesubdtitutionin subsection (8) of references
totheshareholderor deb%tureholderfor references
to the plaintiff,and '
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(b) with the subdtitution in subsections (8) and (10) of
references to a right for the company to have the
judgment set asidein respect of the sharesor deben-
turesfor referencesto a defenceto the action.

(12) This section gpplies to shares and debentures allotted
pursuant to an underwritingcontract asif they had been allotted
under the prospectus.

(13) Thissection appliesto sharesor debenturesissued under
aprospectusthat offersthem for subscriptionin considerationof
the transfer or surrender of other shares or debentures, whether
with or without the payment of cash by or to the company, as
though the issue price of the shares or debentures offered for
subscriptionwerethefair va ue, asascertainedby thecourt, of the
shares or debentures to be transferred or surrendered, plus the
amount of cash, if any, to be paid by the company.

(14) The rights conferred on shareholders and debenture
holdersby thissectionareinsubstitutionfor all rightstorescission
and redtitution in equity and al rights to sue the company at
common law for deceit or for fal se statementsmade negligently;
and those common law and equitabl erightsare hereby abolished
in connectionwith prospectuses, but without prejudiceto claims
for damages or compensation against persons other than the
company.

319. (1) Nodlotment shall bemade, on thebasi sof aprospectus,
of any sharesor debenturesof acompany that areoffered to the
publiclater than three monthsafter theissue o the prospectus.

(2) Any dlotment madein contravention of subsection (1) is
void.

Satementsin Lieu of Prospectus

320. A publiccompany that does not issue a prospectuson, or
with referenceto, itsformation may not alot any of itsshares or
debenturesunl essatl east3day sbeforethefirst gllotmentof either
sharesor debenturesthere hasbeen lodged with the Registrar for
registrationastatement in lieu of progpectustfiat complieswith
therequirementsdf this Division.
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321. (1) To comply with the requirementsof this Division, a g;g'jpfgggj: inlicuof
gtatement in lieu of prospectus lodged by or on behdf o a
company

(@) shdl besigned by every personwhoisnamedtherein
asadirector or aproposed director of thecompany,
or by his agent authorised in writing,

(b) shal discloseany commission payable by virtue of
section 50, and

(c) shdl contain such mattersas are prescribed.

(2) The Registrar may not accept for registration any state-
ment in lieu d prospectus unlessit appearsto the Registrar to
comply with the requirementsaf this Act.

(3)Subsections(3) to(6)af section311gpply inrelaion tothe
regigration of, or refusa to register, a Satement in lieu d
prospectusasthey apply inrelationtotheregistrationofor refusal
to register a prospectus.

DIVISON E

INSIDER TRADING

322. In thisDivison, "indder" means, in respect of a com-  “Insider” defined.
pany,

(a) adirector or officer of the company;

(b) a company that purchases or otherwise acquires
sharesissued by it or any of itsaffiliates,

(c) a person who beneficially owns more than 10 per
cent of thesharesdf the company, or whoexercises
control or directionover morethan 10 percent of the
votesattached to sharesdof the company;

(d) an associate or affiliate of a person mentioned in
paragraphs (a) to (c); and

(e) a person, whether or not he is employed by the
company, who
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(i) receivesspecificconfidentialinformationfrom
a person described in thissection, includinga
person described in this paragraph, and

(it) hasknowledgethat the person giving theinfor-
mation is a person described in this section,
includingaperson describedin thisparagraph.

323. (1) For the purposesof thisDivision,

(a) adirector or officer of abody corporate that is an
insider of acompany isan insider of the company;

(b) adirector or officer of a body corporate thet is a
subsidiary isan indder of its holding company.

(2) For the purposesof thisDivision,

(a) if abody corporatebecomesan insiderof acompany,
or enters into a business combination with a com-
pany, adirector or officer of the body corporateis
presumed to have beenan insider of thecompany for
the previous 12 months or for such shorter period as
hewasadirector or anofficer of the body corporate;
and

(b) ifacompany becomesaninsider of abody corporate,
or enters into a business combination with a body
corporate, adirector or officer of thebody corporate
ispresumed to have been an insider of the company
for theprevious12 months or for such shorter period
as he wasadirector or officer of thebody corporate.

(3) Insubsection(2), "' businesscombination' meansan acqui-
dtion of al or substantialy al the property of onebody corporate
by another, or an amagamation of 2 or more bodies corporate.

324. Aninsder who, in connectionwith atransactioninashare
or debentured thecompany or any of itsaffiliates, makes useof
any specific confidential information for his own benefit or
advantagethat, if generally known, mightreasonabl ybeexpected
to affect materially its vaueisguilty of an offenceand
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(@) isliabletocompensateany personfor any directloss
incurred by that person asaresultof thetransaction,
unlesstheinformation wasknownor in theexercise
of reasonabl ediligence should have been known, to
that person at the time of the transaction, and

(b) isaccountableto thecompany for any direct benefit
or advantagereceivedor receivableby theinsideras
aresult of the transaction.

325. An action toenforce aright created by section 324 (@) or
(b) may not be commenced except within 2 years after the

discovery of the facts that gave riseto the cause of action.

PART III
OTHER REGISTERED COM PANIES
DIVISON A
COMPANIESWITHOUT SHARECAPITAL

326. (1) ThisDivisonappliestoevery company without share
capitd, in thisAct called a" non-profit company™

(2) When aprovison of thisDivisionisincondstent with, or
repugnantto, any other provision of thisAct, theprovisionof this
Divisonin sofar asit affectsa non-profitcompany towhich this
Divison applies, supersedes and prevailsover the other provi-
sonsadf thisAct.

(3)For theavoidancedf uncertainty,but subjecttosubsection
(2), thefollowing provisionsaf this Act apply, with such modi-
fications as the circumstancesd a non-profit company require,
to such acompany, namely:

(@ theprovisionsof DivisonsA, B, D, E,F,G,H,I,K,
and L of Part 1, and sections31, 44, 45, 46 and 56in
that Part;

(b) theprovisonsof DivisonsA, B and C of Part11;

(c) theprovisonsof DivisionsB and C of thisPart; and

(d) theprovisionsof PartIV and V.
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327. When used in relation to a non-profit company, “mem-
ber"* referstoamember of thenon-profitcompany in accordance
with the provisionsof this Actand thearticlesand by-lawsof the
company.

328. (1) Without the prior approval of the Attorney General,
noarticlesshall beaccepted for filing in respectof any non-profit
company.

(2)Inorder toqualify for approval ,anon-profit company shall
restrictitsbusiness to one that isof a patriotic, religious, philan-
thropic, charitable, educational, scientific, literary, historical,
artistic,social, professional,fraternal,sporting or athleticnature,
or the like, or to the promotion of some other useful object.

(3) Notwithstanding subsection (1), theapproval of the Attor-
ney General isnot required for thecontinuation under this Act of
a former-Act company that was registered by licence of the
President pursuant to section 20 of the former Act.

329. The articles of a non-profit company shall be in the
prescribed form, and, in addition, shall state

(a) therestrictionson the businessthat the company isto
carry on;

(b) thatthecompany hasno authorisedsharecapital and
is to be carried on without pecuniary gain to its
members, and that any profitsor other accretions to
thecompany are to be used in furtheringitsbusiness,

(¢) if thebusinessof thecompany i sof asocial nature, the
addressin full of the clubhouseor similar building
that the company is maintaining;and

(d) that each first director becomes a member of the
company upon its incorporation.

330.(1) A non-profitcompany shall have no fewer than three
directors.

(2) The articles or by-laws of a non-profit company may
provide for individual sbecoming directorshy virtue of holding
some office outside the company.
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331. (1) Notwithstandingsection 10, theword “incorporated”
or “corporation” or theabbreviation*inc" or “corp™ shdl be the

last word of the name of each non-profit company; but a non-
profit company may use and be legally designated by either the
full or the abbreviated form.

(2) Thissectiondoes nat goply toaformer-Act company without
sharecapita thati scontinued under thisAct; but thissectiongpplies
to any such company that changesits name by amended articles

332 (1) Unlessthearticlesor by-lawsaf anon-profitcompany
otherwiseprovide, thereisnolimiton thenumber of membersof
the company.

(2) The articles or by-laws of a non-profit company may
providefor morethan oneclass of membership; but, if they doso,
they shall st forth the designation of, and the termsand condi-
tionsattached to, each class of members.

333 Subject to the articlesor by-lawsd a non-profit com-
pany, personsmay beadmitted tomembershipinthecompany by
resol utionaf thedirectors;but thearti clesor by-lawsmay provide

(a) thattheresolutionisnoteffectiveuntil confirmed by
the membersin a general meeting; and

(b) that memberscan be admitted by virtue of holding
some office outside the company.

334. (1) Subject to subsection (2, each member of each class
of members of a non-profit company hasone vote.

(2) Thearticlesdf a non-profit company may provide that
each member of aspecified-class hasmore than one vote, or has
no vote.

335. (1) Unlessthearticlesd thecompany otherwiseprovide,
theinterest of amember in anon-profit company isnot transfer-
able, and lapses and ceasesto exist upon his death or when he
ceasesto bea member by resignation, or otherwisein accordance
with the by-lawsof the compatiy.

(2)Wherethearti clesof anon-profit company providethatthe
interestof amethber in the company istransferable, the by-law
may not restrict thetransfer of that interest.
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By laws. 336. (1) Thedirectorsof anon-profitcompany may makeby-
laws, not being contrary to this Act or to the articles of the
company, respecting

(a) theadmissiondf personsand unincorporatedassocia
tionsasmembersand asex officio members, and the
qualifications of, and theconditionsof membership;

(b) thefeesand duesof members,
(c) theissue of membership cardsand certificates,

(d) thesuspensionandtermination of membershiphy the
company and by amember;

(e) where the articles provide that the interest of a
member is transferable, the method of trandferring
membership;

(f) the qudificationsof, and the remuneration of, the
directors and the ex officio directors, if any;

(g) thetimefor, and manner of, election of directors;

(hj theappointment, remuneration, functions,dutiesand
remova o agents, officers and employeesdf the
company, andthesecurity, if any, tobegivenby them
to the company;

(i) thetimeand place, and thenaticetobegiven, for the
holding of meetingsof themembersandof theboard
of directors, thequorum at meetingsof members, the
requirements as to proxies, and the procedurein all
thingsat meetingsof themembersand a meetingsof
the board o directors; and

(j) theconductinall other particularsof theaffairsof the
company.

(2) Thedirectorsof a non-profitcompany may make by-laws
respecting

(@ thedivison of itsmembersintogroups, either terri-
toridly or on the basisof common interest;
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(b) thedectionof someor al of thedirectors

(i) by the groupson the basisof the number of
membersin each group,

(ii) for thegroupsin adefined geographical area,
by the delegates of the groups meseting to-
gether, or

(iii) by thegroupsonthebasisof commoninterest;

(c) thedection of delegatesand aternate del egatesto
represent each group on the basisdf the number of
membersin each group;

(d) the number and qualificationsdf delegatesand the
method of their election;

(€ theholding of meetingsof members or delegates;

(f) the powersand authority o delegatesat meetings;
and

(9) the holding of meetings of members or delegates
territorially or on the basis of common interest.

(3) A by-law passed under paragraph (f) of subsection(2) may
providethat ameeting of delegatesfor al purposesisameeting
of the memberswith all the powersof such ameeting.

(4) A by-law under subsection (2) is not effective until it is
confirmed by at least two-thirdsdf the votes cast at a generd
meeting of the membersduly called for that purpose.

(5) A delegate has only one voteand may not vote by proxy.

(6) A by-law passed under subsection (2) may not prohibit
membersfromattending meetingsadf del egatesand participating
in thediscussionsat the meetings.

337. (1) Thearticlesdf incorporation of anon-profitcompany
may providethet, upondissol ution, theremaining property of the
company isto bedistributedamong the members, or among the
membersdf aclassor classesaof members, or to one designated
organisation or more, or to any combination thereof.
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(2) Wherethearti clesof incorporationof anon-profitcompany
do not provide for a distribution of its remaining property in
accordance with subsection (1), the company shall by special
resolution, after payment of all debtsand liabilitiesdistribute or
disposeof theremaining property toany organisationin Antigua
and Barbudathe business of whichischaritableor beneficial to
the community.

(3) Where the articles of incorporation do not contain a
provisionfor thedistribution of remaining property to themem-
bers, thearticlesmay not be amended so to provide.

DIVISION B
EXTERNAL COMPANIES

333 Anexterna company carries on businesswithin Antigua
and Barbuda.

(@) if businessof the company is regularly transacted
froman officein Antiguaand Barbudaestablishedor
used for the purpose;

(b) if thecompany establishesor usesasharetransferor
shareregigtration officein Antiguaand Barbuda.

(c) if thecompany owns, pOSSessesor usesassetssituated
in Antiguaand Barbudafor the purposecf carrying
on or pursuing its business, if it obtainsor seeksto
obtain from thoseassets, directly or indirectly, profit
or gai n whether realised in Antiguaand Barbudaor
not.

339. This Divisiondoesnot apply toan external company that
is exempted from this Division by an order of the Minister
responsiblefor legal affairspublished in the Gazette.

30. (1) Noexternal company shall begin or carry onbusiness
in Antiguaand Barbudauntil it is registered under this Act.

(2) Every external company that was carrying on businessin
Antigua and Barbuda immediately before the commencement
dateshall, within 12 monthsafter that dateapply to theRegistrar
for registration under this Act.
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(3) An externa company whose name appears on theregister
maintained by the Registrar pursuant tosection494is presumed
to beregistered under this Act; and an external company whose
name does not appear on that register is presumed not to be
registered under this Act.

(4) Until theexpirationof 12 monthsfrom thecommencement
date, subsection (1) does not apply to an external company that
was carrying on businessin Antiguaand Barbudaon that date.

341. (1) Subject to subsection (2) and to sections515 and 516
an externa company, upon payment of the prescribed feg, is
entitled to be registered under this Act for any lawful business.

(2) Angpplicationfor registration under thisAct by anexternal
company may bereferred by the Registrar to the Minister, who
may order the Registrar to refuse registration.

342. (1) In the prescribed circumstances, the Registrar may
restrict the powersor activitiesthat an external company can

exercise or carry on in Antiguaand Barbuda.

(2) When any powersor activitiesof an external company are
restricted under subsection (1), the company shall not exercise
those powers or carryon thoseactivitiesin Antiguaand Barbuda.

(3) Whereany powersor activitiesof an external company are
to be restricted pursuant to subsection (1),

(@ the Regigtrar shall notify the company of what he
intendsto do;

(b) the company may appeal to the Minister within 30
daysfrom thedateon whichthenatificationfromthe
Regigtrar was received by the company: and

(c) the Miniger may confirm, vary or overrule the
decisonof theRegidrar.

343, An external company that has been continued from the
amagamation of two or more external companiesshall comply
with section 346 as though it were a new registration of an
external company,irrespectiveof thefact that oneor moreof the
external companies that were continued by the amalgamated
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company had been registered under this Act at the date of the
amalgamationor thereafter.

3. (1)Inordertoregisterunder thisAct, an external company
shall file with the Registrar a statement in the prescribed form
setting out:

(& thenameof the company;

(b) thejurisdictionwithinwhich thecompany wasincor-
porated;

(c) thedateof itsincorporation;
(d) themanner in whichit wasincorporated;
(e) theparticularsof itscorporateinstruments;

(f) theperiod, if any, fixed by itscorporateinstruments
for thedurationof the company;

(g) the extent, if any, to which the liability of the
shareholdersor membersaf thecompany islimited;

(h) thebusinessthat thecompany will carry onin Antigua
and Barbuda,

(i) thedateonwhichthecompany intendstocommence
any of itsbusinessin Antiguaand Barbuda;

(i) the authorised, subscribed and paid-up or stated
capital of the company, and the shares that the
company is authorised to issue and their nominal or
par value, if any;

(k) thefull addressof theregisteredor head officeof the
company outside Antiguaand Barbuda;

(1) thefull addressof theprincipal officeof thecompany
in Antiguaand Barbuda; and

(m) the full names, addresses and occupations of the
directorsof thecompany.
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(2) Thestatement under subsection(1) shall beaccompanied
by

(a) agtatutory declarationby adirector of thecompany
that verifieson behdf of thecompany theparticulars
set out in the statement;

(b) acopy of thecorporateinstrumentsof thecompany;

(c) astatutorydeclarationby anattorney-at-lawthat this
section has been complied with;

(d) the prescribed fees; and
(e) apower of attorscy in accordancewith section 346.

(3) The Registrar may accept the declaration referred to in
paragraph (c) of subsection(2) as sufficient evidenceof compli-
ance with the requirementsd thissection.

345, When adocument that isreguiredto be filed under section
HdisnotintheEnglishlanguage, anotarily certified trandation
of thatdocumentshall be provided unlessthe Registrarotherwise
directs.

346. (1) An external company shali file with the Registrar a
fully executed power of attomey in the prescribedform that will

empower Some person named in the power and resident in
Antiguaand Barbudatoact astheattorney of thecompany for the
purposed receivingserviced processinall suitsand proceed-
ingshy or against the company in Antiguaand Barbudaand of
receivingall lawful notices.

(2) A power of attorney under subsection (1) shall declarethat
service of process in respectof suits and proceedingsby oragaingt
thecompany and of lawful noti ceson theattorney will bebinding
on the company for al purposes.

(3) An externd company may, by ancther power o attorney
executed and deposited in accordance with [hissection,

(a) appointanotherattomeyin Antigua and Barbuda for
the purposesset forth in the power, and
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(b) replacetheattorney previoudy appointedpursuantto
thissection.

347. If an attorney named in a power of attorney executed by
anexternal company under section 346 ceasestoresidein Antigua
and Barbuda or if the power of attorney becomes invalid or
ineffectua for any other reason, the company shal file another
power of attorney pursuant to section 346.

348. (1) Serviceof process and notices on an attorney for an
external ccmpany appointed under a power of attorney registered
under section 346 islega and binding serviceon the company.

(2) Whenanattorneyforanexternal company appointedunder
apower registered under section 346 signsadeed on behdf of the
company, thedeed is biding on the company in Antigua and
Barbudaif the company has empoweredtheattorney to execute
deedsand heexecutesit with the attorney's own sedl.

(3) A deed that ishinding under subsection(2) on an externa
company has the same effect asif it were under the seal of the
external company.

349. (1) When the Registrar has, in respect of an externd
company, received thestatementsand other documentsrequired
under thisAct together withtheprescribedf ees, theRegi strarshall
issueacertificate showing that the company hasbeen registered
as an external company under thisAct but subject to hisdiscre-
tionary powersunder this Division.

(2) A certificate of regigtrationissued under thissectiontoan
external company is conclusive proof of the registration of the
company onthedateshowninthe certificate and of any otherfacts
that the certificate purportsto certify.

30. Subject tothisDivision and any other lawsadf Antiguaand
Barbudaan external company thatisregisteredunderthisAct may
carry onitsbusinessin Antiguaand Barbudain accordancewith
its certificate of registration and may exercise its corporate
powerswithin Antiguaand Barbuda
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351. (1) Subject tosuchregulationsasthe Minister may make
inthat behalf, theMinister may suspendorrevoke theregistration
of any external company for failing tocomply withany require-
mentsaf thisDivision, or for any other prescribed cause; and the
Minister may, subject to those regul ations, removeasuspension
or cancel a revocetion.

(2) Therightsaof the creditorsd an external company arenot
affectedby thesuspensionor revocation o itsregistrationunder
thisAct.

352. (1) When an external company ceases to cary on its
businessin Antiguaand Barbuda, thecompany shdl fileanotice
to that effect with the Registrar, who shall thereupon cancel the
registrationaf the company under this Act.

(2) If an externad company ceasestoexist and the Regigtraris
madeawareof that circumstanceby evidencesatisfactorytohim,
the Registrar may cancel theregistrationof the company under
thisAct.

33 (1) Where the regitration of an externa company has
been can-celled under section 352, the Registrar may revivethe
registration of the external company under this Act if the
company fileswith him such documentsas he may requireand
paysthe prescribed fee.

(2) A regidration of an externa company isrevived when the
Registrarissuesanew certificateof registrationtothecompany.

354, Regidtrationor reviva of registrationunder thisAct of an
externa companyretroactivelyauthorises all previousactsof the
company asthough thecompany had been registeredat thetime
of those acts, except for the purposes of a prosecution for any
offenceunder this Divison.

355. (1) Where, in thecase df an externa company registered
under thisAct,

(a) thenameof the company has been changed,
(b) thecorporateinstrumentsaf thecompany have been

adtered to reflect a fundamenta change within the
meaning o DivisonK of Part 1;
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(c) theobjectsd thecompany have been dtered or its
bus ness has been restricted; or

(d) awy changeismade among itsdirectors,

thecompeny shdll, within 30daysafter thechangehasbeenmede,
filewith theRegistrar duly certifiedcopiesd theinstruments by

which the changehas been meade or ordered to be mede

(2) Upon receipt d the duly certified copies referred to in
subsection(1) and the prescribedfee, theRegistrar shall enter the
change d name in the regigter, and, with the gpprova of the
Minister, enterarecord f such other changesin theregister ashe
congdersto bein the publicinterest.

(3) The regigtration of an externd company under this Adt
ceasesto be valid 60 daysafter achangedescribedin subsection
(1)ismedeor ordered unlesswithinthat period thechangeisfiled
with the Registrar pursuant to subsection(1).

(4) Upon the regidration under this section o a change in
respect of an externa company, the Regidrar shatl issueto the
company a certificated the change under his hand in aform
adapted to the circumstances.

(5) A certificate issued under subsection (4) is admissblein
evidenceas condusiveproof of the changetherein st out.

356. (1) Anexternd company shall, not later then thefirst day
o April in eech yeer &fter thedated itsregistration, send to the
Regigrar an annua return in the prescribedform containing the
preseribed informationmede up to the preceding thirty-firstday
o December and accompanied with such documentsas mey be
prescribed and the prescribed fees.

(2) Adirector or officerof theexterna compeny shall certify the
contents of any return made under thissection.

(3) The Regidrar mey drikeoff the register an externd com-
pany that neglectsor refusestofile areturn required undex this
Section.
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357. (1) Anexternal company that is not registered under this
Ad may not maintainany action, suitor other proceedinginany
courtin Antiguaand Barbudain respectdf any contract medein
whaleor in part within Antiguaand Barbudain the courseof, or
in connection with, the carrying on of any business by the
company in Antiguaand Barbuda

(2) Notwithstandingsulbsaction (1), whenanexterna company
describedin that subsectionbecomesregistered under thisActor
heditsregigtrationrestored, asthecase may be, thecompeny mey
thenmaintainan action, suitor other proceeding in respectdf the
contract described in subsection (1) as though the company hed
never been disabled under that subsection, whether or not the
contract was mede or proceading indtituted by the company
bef orethedatethecompeny wasregisteredor heditsregigtration
restored.

(3) Inthecased an externd company whoseregigtrationhas
been restored, subsection (2) is subject to the terms of any
conditionsimpased upon the company, or to the terms of any
order of thecourt in respect o therestorationd thecompany's
registration.

(4) Where an assgnment of adebt or any chose in actionis
mede by an external company describedin subsection (1) toan
individud or toabody corporatehaving thecgpacity tomaintain
any action, suit or other proceedingin a court in Antiguaand
Barbuda

(a) that individud or body corporate, or

(b) ay person daming under the individua or body
corporate,

may not maintain, in any court in Antiguaand Barbuda any
action, suitor other proceeding thet i sbased on thesubject of the
assgnment unlesstheexterna company isregistered under this
Ad during thetimetheaction, suitor other proceeding isbeing
proceeded with.

(5) Subsection (4) does not goply in respect of an externd
company thatisajudgmentcreditor gpplyingto haveajudgment
registered in the Supreme Court under the Reciprocal Enforce:
ment of JudgmentsAct.
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358. Where an action, suit or proceeding has been dismissed
or otherwi sedecided against an external company on theground
thet an act or transactionof thecompany wasinvalidor prohibited
by reason of the company's not being registered under thisAdt,
thecompany may, when it becomesregisteredunder thisAdt, and
uponsuchtermsastocostsasthecourt may order, maintainanew
action, suit or other proceeding asif nojudgment had been given
or entered therein.

3. The provisonsof sections18t023,515 and516and the
provisonsd DivisonsB toEdf PartIl and DivisonB of PatV
aoply mutatis mutandis to external companies.

DIVISONC

FORMER-ACT COMPANIES

360. (1) Upon the commencement date,

(a) dl corporateinstruments of aformer-Actcompany,
and

(b) allcancellations, Sugpensons, proceedings, acts, reg-
istrationsand things,

lawfully doneunder any provisionof theformer Act arepresumed
to have been lawfully done under thisAct, and continuein effect
under this Act asthough they had been lawfully done under this
Ad.

(2) For the purposes of thissection,"'lawfully done™ meansto
have been lawfully granted, issued, imposed, taken, done, com-
menced, filed, or passed, as the circumstancesrequire.

6L (1) Notwithstanding any other provison of thisAd, but
subject to subsection (3), if any provisond acorporateinstru-
ment of a former-Act company lawfully in force immediately
beforethecommencementdateisinconsi stentwith, repugnant to,
or notincompliancewith, this Adt, thet provisonisnotillega or
invalid only by reason of that inconsi stency, repugnancy or non-
compliance.
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(2) Any act, matteror proceedingor thingdoneor takenby the
former-Act company or any director, shareholder, member or
officerof thecompany under aprovisionmentionedin subsection
(D isnctillega orinv  d by reasononly of theinconsstency,
repugnancy or non-compliance mentioned in that subsection,or
by reasonof being prohibited or not authorised by thelaw as itis
after the commencement date.

(3) Section97 appliesto aformer-Act company immediately
upon the commencement date.

362. (1) Everyformer-Actcompany shall, within2 yearsafter
the commencement date, apply to the Registrar for acertificate
o continuanceunder thisAct.

di

(2) Nofeeinexcess of $100 to defray administration costs may
be prescribed in respect of an application and certificate of
continuanceunder thisDivision.

363 Within the period referred toin section 362, any amend-
ments to, or replacement of, the corporate instruments of a
former-Act company shal be made as nearly as possblein
accordancewith thisAct.

364. (1) Articlesaf continuancemay, without sostatinginthe
articies, effect any amendment to thecorporateinstrumentsof a
former-Actcompany if the amendmentisan amendment that a
company incorporated under this Act can makein itsarticles.

(2) Articlesof continuancein theprescribedformshal | besent
tothe Registrar together withthedocuments requiredby sections
69 and 176.

(3) A shareholder or member may not dissent under sectian
226 in respect of an amendment made under subsection (1).

385, (1) Upon receipt of an gpplication under thisRxt, the
Registrar may,and, if t be applicantcomplieswithd| reasonable
requirementsof the Registrar to have the continued company
accord Wth therequirementsof thisAct, the Registrar shall issue
a certificate of continuance to the former-Act company, in
accordance with section 503,

(2) On thedateshown in the certificate of continuance
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(a) the former-Act company becomes a company to
which thisAd appliesasif it had been incorporated
under thisAdt;

(b) thearticlesof continuancearethearticlesof incorpo-
ration of the continued company; and

(c) exceptfor the purposes of subsection (1) of section
65, thecertificateof continuanceisthecertificateof
incorporationd the continued company.

336. (1) When aformer-Act company is continued as acom-
peny under this Act

(a) theproperty of theformer-Ad company continuesto
be the property o the company;

(b) thecomparycontinuestobeliablefor theobligations
o theformer-Act company;

(© an exiding cause o action, dam or liability to
prosecuteis unaffected;

(d) acivil, crimind or adminigtrativeaction or proceed-
ing pending by or againg the former-Act company
may be continued by or against the company; and

(e) aconvictionagaing, or ruling, order or judgmentin
favourd or againgt, theformer-A ctcompany maybe
enforced by or againgt the company.

(2) When the Regidrar determines, on the gpplication o a
former-Act company, that it is not practicable to change a
referencetothenomind or par vaued shares of aclassor series
that theformer-Ad company wasauthorised toissuebeforeit wes
continued as a company under this Ad, the Registrar may,
notwithstanding section 26, permit the compeny to continueto
refer in itsarticles to those shares, whether issued or non-issued
as shareshaving anomind or par vaue.

(3) Acompany shall sstoutinitsartidesthenaxi numnuniver
o sharesd aclass or seriesreferred toin subsection (2);anditmey
notamenditsarticlestoincreasethat maximumnumber of shares
or to change the nomind or par vdued theshares.
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367. (1) A share of aformer-Act compay issued before the
company wascontinued under thisAd i spresumed to havebeen
issuedin compliancewith thisAct and with the provisonsd the
articlesdf continuance, irrespectivedt whether theshareisfully
paid, and irrepective of any designation, rights, privileges,
regrictions or conditionsattached to the share, or set out on, or
referred toin, thecertificate representingthe share; and continu-
anceunder s Act doesnot depriveashareholderof any rightor
privilegethatheclaimsunder anissuedsharedf thecompany, nor
doesitrdievehimdf any liability inrespectof anissued haredt
the company.

(2) For thepurposesdf this section, " share” indludesaningtru-
ment issued pursuant to subsection (1) of section 35.

368. (1) Subjecttothis section, aformer Actcompany thetdoes
not goply to theRegidtrar for acertificate of continuancewithin
thetimelimited therefor by section 3625 |, on theexpiration
o thetimeso limited be deemed to be continued under thisAct
and themodd by-law st out in the Regulationsshd | gpply.

(2) Thecourt may, on thegpplicationd acompany deemed to
becontinued pursuant tosubsection(1) or of the Registrar, make
such order as it thinks fit for the purpose of securing the
company’s full compliancewith thisAct or otherwisein respect
of itscontinuance under tiis Act

(3) Whereacompany makesan gpplication under thissection
itshdl givetheRegigrar noticethereof, and wherethe Registrar
isthe gpplicant under thi ssection heshall givethecompany notice
thereof and onany applicationthecompany andtheRegistrarare
entitledtogppear and beheardin personor by anattorney-at-law.

(4) Thecost d an gpplication under thissection shdl, unless
the court otherwiseorders, be paid by the company.

369. (1) A referencein any corporateinsrumentdf any body
corporate to theformer Act or any procedur e under theformer
Act is, in relation to any former-Actcompany continued under
this Act, to beconstrued asareferenceto the provisions of tis
Act or procedure thereunder thet i st he equivaent provision or
proceduze under thisAct
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(2) Without affecting the operation of the I nter pretation Act
1982, when thereis no equivaent provison in this Act to the
provison or procedurein or under theformer Act referredtoin
the corporateinstrument of a body corporate, the provision or
proceading of the former Act is to be applied, and stands

unrepedled to theextent necessary to giveeffect to that reference
in the corporate instrument.

PART IV
WINDING UP
DIVISION A
PRELIMINARY
370. (1) Thewinding up of acompany may beeither
(@ by thecourt; or
(b) voluntary.

(2) Theprovisionsof thisAct with respect towinding upapply,
unless the contrary intention appears, to the winding up of a
company in either of thosemodes.

371 (1)Subject tothissection, in theevent of acompany being
wound up every presentor past member isliableto contributeto
theassetsof thecompany toan amount sufficientfor paymentof
itsdebtsand expensesdf the winding up, and the adjustment of
therightsof themembersand past membersamong themselves.

(2) Subsection (1) is subject to the following limitations,
namey —

(a) apast member is not lidble to contribute if he has
ceesed to be a member for a period of one year or
upwards before the commencement of the winding
up;

(b) apast member is not liable to contribute unlessit
appears to the court that the existing membersare
unable to satisfy the contributions required to be
madeby themin pursuancedf thissection;
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(¢} nocontribution 1s required fromany member or past
member exceeding the amount, if any, unpaid on the
shares in respect of which heis liableasa present or
past member. or. as the case may be. the amount
undertaken to be contributed by hun to the assetsdf
the company m theevent of itsbeing wound up;

(d) any sum due from the company to amember or past
member. in his character of member, by way of
dividend or otherw 1se. shall not be set-offagamst the
amounts for which he is liable to contribute 1n
accordance with this section, but any such sum shall
be taken mto account for the purposes of final
adjustment of the nghts of the members and past
members amongst themselves.

(3) "Member 10 relation toa company meansan incorporator
of the company and any other person who agrees to becomea
member of the company and whose name 1s entered in the
company's register of members; and for the purposesaf subsec-
uons(1)and (2} ""past member" includesthe estateof adeceased
member and, where any person diesafter becoming liable asa
member or past member. the liability is enforceableagainst his
estate.

(4) Except as providedin subsections (1) to (3), amember or
past memberof acompany isnot liableassuch for any of thedebts
or liabilities of the company.

(5) In the event of acompany being wound up any part of the
issueprice of ashareremaining to be paid shall, with effect from
the commencement of the winding up, be treated as an amount
unpaid on the share whether or not the due date for the payment
has occurred.

372. Nothing 1 this Act shall invalidate any provision con-
tained 1n any policy of insuranceor other contract whereby the
ligbility of individual member3 on the policy or contract is
restricted, or whereby the fundsof the company are alone made
ligble in respect of the policy or contract.
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373 The teem "contributory™ means every person liable to
contributeto the assetsaf acompanyintheeventof it being wound
up, and for the purposesd dl proceedingsfor determining, and
al proceadingsprior to the find determination of, the persons
whoareto bedeemedcontri butoriesjncludesany persondleged
to beacontributory.

374. Theliability of acontributory createsadebt in the
naturedf agpecidty accruing due from the contributory at the
time when his liability commenced, but payableat the times
when cdlls are medefor enforcing theliability.

375. (1) If acontributory dieseither before or after he has
bean placed on thelist o contributories, his persond represen
tativesareliablein adue coursed administration to contrib-
ute to theassats of the company in discharged hisliability
and shd| be contributoriesaccordingly.

(2) If the persond representativesmakedefault in paying any
money ordered to be peid by them, procesdings may betaken for
adminigering the etate of the deceasad contributory, and for

compelling payment thereout of the money due.

376. If acontributory becomesbankrupt, either beforeor after
he hasbeen placed on thelist of contributories—

(@ histrusteein bankruptcy shal represent him for dl
the purposes o the winding up, and shdl be a
contributory accordingly, and mey becaled on to
admit proof againg the estate of the bankrupt, or
otherwiseto dlow to be peid out of hisassetsin due
coursedt law, any money due from the bankrupt in
respectd hisliabilityt o contributetotheassetsof the
company; and

(b) theremaybeprovedagaing theestate of thebankrupt
theestimatedvaued hisliability to futurecalls as
wdl as cdlsalready mede
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DIVISONB
WINDING UP BY THE COURT

377. A company may be wound up by the Court if-

(a) thecompany hesby specid resolution resolved thet
the company be wound up by the Court;

(b) thecompany doesnot commenceitsbusinesswithin
ayear fromitsincorporation,or suspendsitsbusiness
forawhde yesr;

(c) thecompanyisunebleto pey itsdebts

(d) aninspectorgppointedunder DivisonBdf PatV hes
reported that heisdf the opinion-

(i) tha the company cannot pey its debts and
should be wound up; or

(i) that itisintheinterestsd the publicor of the
shareholdersor of the creditorsthat the com-
pany should be wound up; or

(e) theCourtisdf theopinionthatitisjustandequitable
that the company should be wound up.

378. (1) A company isdeemed to be unebleto pay itsdebts
if —

(a) acreditor, by assgnmentor otherwise, towhom the
company isindebted in asum exceeding five thou-
sanddollarsthen due, hasserved on thecompany, by
leaving it at the regigtered office of the company, a
demand under hishand or under thehand of hisagent
lawfully authorised requiring thecompany topay the
UM 0 due, and the company has for three weeks
thereefter neglected to pay the sum, or to secureor
compoundfor it to thereasonablesatisfaction of the
creditor;

(b) execution or other process issued on a judgment
decreeor order of any court in favour of acreditor of
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the company is returned unsatisfied in whole or in
part; or

it is proved to the satisfaction of the court that the
company is unable to pay its debts as they become
due.

(2) A company is also deemed unable to pay itsdebtsif itis
proved to the satisfaction of the court that the vaue of the
company's assetsiS|essthan theamount of itsliabilities,taking
into account its contingent and prospectiveliabilities.

(3) Themoney sum for thetime being specified in subsection
(D) (a) is subject to increase or reduction by regulation under
section 527.

379. (1) An gpplication to the court for the winding up of a

company shall be by petition presented, subject to the provi-
sonsd the section, either by

(a)
(b)

©
(d)

the company;

a creditor, including a contingent or prospective
creditor, of the company;

acontributory; or

the trustee in bankruptcy to, or persona representa:
tive of, a creditor or contributory;

or any twoor more o thoseparties.

(2) Notwithstanding anything in subsection (1) —

(a)

acontributoryisnot entitled to presentawinding-up
petition unlessthe sharesin respect of which heisa
contributory,or somed them, either wereoriginally
dlotted to him or have been hdd by him, and
registeredin hisname, for at least six monthsduring
the eighteen months before the commencement of
thewinding up, or havedevolvedon him throughthe
death o aformer holder; and
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(b) the court shall not hear a winding-up petition pre-
sented by acontingent or prospectivecreditor until
such security for costs has been given as the court
thinks reasonable and until a prima facie case for
winding up heb been establi shed to thesatisfactionof
the court.

(3) Where a company is being wound up voluntarily, a
winding-uppetition may bepresented by theOfficial Receiveras
well as by any other person authorised in that behaf under the
other provisonsdf thissection, but the court shal not meke a
winding-up order on the petition unlessit is satisfied that the
voluntary winding up cannot be continued with due regard to the
interests of the creditorsor contrihutories.

(4) A contributory isentitled to present a winding-up petition
notwithstanding that there may nat be asset5 available on the
winding up for distribution to conuibutories.

380. (1) On hearing a winding-up petition the court may
dismissit, or adjourn the hearing conditionaly or uncondition-
dly, or makeany interim order, or any other order thet it thinks
fit, but the court shal not refuse to makea winding-uporder on
the ground only that the assets of the company have been
mortgaged to an amount equa to or in excessof those assets, or
that the company has no assets.

(2) Where the petition is presented by membersof the com-
pany as contributories on theground that it is just and equitable
that the company should be wound up, the court, if it isdf the
opinion-

(a) that the petitioners are entitled to relief either by
windingup thecompany or by someother means;and

(b)  thatin theabsenceof any other remedy it would be
just and equitable that thecompany should be wound

up,

shdll make awinding-uporder, unlessitisalSoof theopinion that
some other remedy i savailabletothepetitionersand that they are
acting unressonably in seeking to have the company wound up
instead of pursuing that other remedy.
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3Bl At any time after the presentation of a winding-up
petition, and before a winding-up order has been made, the
company, or any creditor or contributory,may, whereany action
or proceeding i spendingagainst the company, pply tothecourt
to stay or restrain further proceedings, and the court may stay or
restraintheproceedingsaccordingly on such terms asit thinksfit.

3. Inawinding upby thecourt, any disposition of theproperty
o the company, including thingsin action, and any transfer of
shares,or dterationin thestatusaf the membersof thecompany,
meade after the commencementof thewinding-up,is, unlessthe
court otherwiseorders, void.

383, Whereany company i sbeing wound up by thecourt, any
attachment, sequestration, distress, or execution put in force
agang theestateor effectsof thecompany after thecommence-
ment o the winding upisvoid.

334 (1) Where before the presentationof a petition for the
windingupof acompany by thecourtaresol utionhasbeen passed
by the company for voluntary winding up, thewinding up of the
company i sdeemed tohavecommencedat thetimeof thepassing
of the resolution, and unless the court, on proof of fraud or
mistake, thinksfit otherwisetodirect, all proceedingstakeninthe
voluntary winding up are deemed to havebeen v dly taken.

(2) Inany other case, thewinding upof acompany by thecourt
isdeemed to commenceat the time of the presentation of the
petition for winding up.

335, (1) On themaking of awinding up order, acopy of the
order shall forthwith belodged by the company, or otherwiseas
may be prescribed, with the Registrar, who shall mekean entry
thereof in hisrecordsrelaing to the company.

(2) If defaultismadein lodging acopy of awinding-uporder
with theRegistrar asrequired by subsection (1), every officer of
thecompany or other personwhoknowingly authorises or per nit s
thedefault isguilty of an offence.

386. Whenawinding-uporderhasbeenmade, oraprovisond
liquidator has been appointed, no action or proceeding shall be
proceeded with or commenced againgt the company except by
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leave of the court, and subject to Such terms as the court mey
impose

337. Anorderforwindi acompany shdl operateinfavour
o all thecreditorsand o dl the contributories of the company,

asif medeon thejoint petition of acreditor and of a contributory.

Official Recaiver

388. For thepurpaseof thisAdt, “Official Recalver' meansthe
Officia Recalver attached tothecourt for bankruptcy purposes
and any Assgant Official Recaver.

389. (1) Where the count has mede a winding-up order or
gopointed a provisond liquidator, there shdl, unless the court
otherwise orders, be made out and submitted to the Officid
Recaver a statenient as to the affairs o the company in the
precribedform, verified by affidavit,and showing theparticulars
O its assats, debts and liabilities, the names, resdences, ad
occupation of its creditors, the securities held by them respec-
tively, thedateswhen the securitieswererespectively given, and
such further or other information as mey be prescribed or asthe
Officid Recaiver mey require.

(2) The gatement shal be submitted and verified by one or
mored the personswho ared therdevantdatethedirectorsand
by the parson whoisat thet dete the secretary of thecompany, or
by suchd the personshereinafterin thissubsection mentionedas
the Officid Recaiver, subject to thedirection of the court, may
require to submit and verify the statement, thet is to say, per-
vNS—

(a) whoareor havebeenofficers, other thanemployees;
d the company;

(b) Whohaveteken partin the formation of thecompany
at any timewithin oneyeer bef or e therdevantdate;

{¢c) Wwhcareintheemploymentof the company, or have
bean in theemployment of the company within thet
year, and arein theopinionof the Official Receiver
cgpabled giving the information required; and

ANTIGUA
AND
BARBUDA

Effect of
windingup order.

Meaning of
Official
Receiver.

statement of
company’s affairs.



ANTIGUA
AND
BARBUDA

Report by Official
Receiver.

192 The CompaniesAct, 1995. No. 18 of 1995.

(d) Whoareor have been within that year officersdf or
in theempl oymentof acompany, whichis, or within
that year was, an officer of thecompany towhich the
Statement relates.

(3) Thestatementshall besubmittedwithinfourteendaysfrom
the relevant date, or within such extended time as the Official
Receiver or the court may for specia reasonsalow.

(4) Any person making or concurringin making thestaterent
and affidavit required by thissection shal beallowed, and shall
be paid by the Official Receiver or provisona liquidator, asthe
case may be, out of the assetsdf the company, such costs and
expensesincurredin and about the preparati onandmakingof the
statementand affidavit astheOfficia Receiverconsidersreason-
able, subject to an appedl to the court.

(5) Any personwho, withoutreasonabl eexcuse, makesdefault
in complying with the requirementsaf thissectionisguilty of an
offence.

(6) Any person stating himsdlf in writing to be a creditor or
contributory of thecompany isentitled by himself or by hisagent
a dl reasonable times, on payment of the prescribed feg, to
ingpect the statement submittedin pursuancedt thissection, and
to acopy thereof or extract therefrom.

(7) Any person untruthfully so stating himself tobeacreditor
or contributory isguilty of acontempt df court and shall, on the
gpplication o the liquidator or of the Officia Receiver, be
punishableaccordingly.

(8) In thissection, "'the relevant date'" meansin a case where
aprovisional liquidator isappointed, thedateof hisappointment
and, in acasewhereno such appointmentismade, thedate of the
winding-uporder.

30. (1) nacasewhereawinding-uporderis made the Official
Receivershall,assoon as practicableafterrecel ptof thestatement
to be submitted under section 389, or, in acase wherethecourt
ordersthat nostatement sha | besubmitted, assoonaspracticable
after thedateof theorder, submitapreliminaryreportto the court-
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(a) @astotheamount o capital issued, and subscribed,
and the estimated amount of assetsand liabilities;

(b) if the company has failed, asto the causes o the
falure and

(c) whetherin hisopinion furtherinquiry isdesirableas
toany matter rel ating tothe promotion, formation or
failured thecompany,or theconductd thebusiness
thereof.

(2) The Officid Receiver may adso, if he thinksfit, mekea
further report, or furtherreports, Sating themanner in whichthe
company wasformed and whether in hisopinion any fraud has
been committed by any personinitspromotion or formation, or
by any officer df thecompany in rel ationtothecompany sincethe
formation thereof, and any other matterswhich in hisopinioniit
isdesirable to bring to the notice o the court.

Liquidators

391.For thepurposesd’ conducting the proceedingsin winding
up acompany and petformingsuchdutiesin referencetheretoas
the court may impose, the court may appoint a liquidator or
liquidators.

392. (1) Subjectto theprovisionsaf thissection, thecourt may
appointaliquidator provisondly at any timeafter the presenta
tion of awinding-up petition, and either the Official Recaiver or
any other fit person may be appointed.

(2)Wherediquidatorisprevioudy appointedby thecourt, the
court may limit and restrict his powersby the order gppointing
him.

393. Subject to subsection (2) of section 392 the following
provisionswith respect to liquidators have effect on awinding-

up order being made, namdy —

(a) the Officid Receiver shdl by virtue of his office
becomethe provisional liquidator and shdl continue
to act as such until heor another person becomes
liquidator and iscapabled acting as such;
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the Officia Receiver shall summon separate meet-
ingsof the creditorsand contributoriesof the com-
pany for thepurposesd determining whether or not

.an applicationi st be madeto the Court for appoint-

ing aliquidatorin theplacedf theOfficial Recaver;

the court may make any appointment and order
required to give effect to any such determination,
and, if thereisadifference between the determina-
tions of themeetingsdf the creditors and contributories
in respect of any such matter, the court shall decide
the difference and make such order thereon as the
court may think fit;

in acase wherealiquidator is not appointed by the
oourt, theOfficia Receiver shall betheliquidatorof
the company;

the Official Receiver shdl by virtuedf hisofficebe
theliquidator during any vacancy; and

aliquidator shall bedescribed, whereaperson other
than the Officia Recaiver isliquidator, by thestyle
of “the liquidator"and, wherethe Officia Receiver
isliquidator, by the style of "'the Officia Receiver
andliquidator" ,of the particularcompany in respect
of which heisappointed, and not by hisindividua
name.

Provisionswhere 3%4. (1) Wherein thewinding-up of acompany by the court

persnn other than

Official Receiver is
appointed
lliquidator.

(a)

(b)

aperson other t hen theOfficial Receiver isgppointed liquidator,
that person —

shall notbe capabl eof acting s liquidatoruntil he has
notified his appointmentto the Registrar and given
security in such manner asthe court may direct; and

shdll givetheOfficial Receiver suchinformationand
suchaccesstoandfacilitiesfor inspecting thebooks
and documents of the company and generdly such
aid as may be requisite for enabling the Officia
Receiver to perform hisduties under this Act.
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(2) If aliquidator contravenesparagraph (b) of subsection (1)
heisguilty of an offence.

395. (1) Aliquidator gppointed by thecourt mey resgnor, on
cause shown beremoved by the court.

(2) Where a per son other then the Officid Recalver is ap-
pointed liquidator, he shall receivesuch salary or remuneration
by way of percentageor otherwiseasthecourtmey d i i tand, if
morepersonsthan onearegppointed liquidators, their remunera:
tion shdl be digtributed among them in such proportions as the
court directs.

(3) A vacaxy in the officedf aliquidator gppointed by the
court shdl befilled by the court.

(4) If more than one liquidator is gppointed by the court, the
court shall dedlare whether any act by this Adt required or
authorised to bedoneby theliquidatoristo bedoneby dl or any
oneor mored the personsappointed.

(5) Subject to this Adt, the acts o a liquidetor are vaid
notwithstandingany defects that may afterwardsbediscoveredin
his appointment or quaification.

3a Whereawinding-uporder hasbeen medeor aprovisond
liquidator has been gppointed, the liquidetor, or the provisond
liquidator, asthecasemey be shal takeinto hiscustody, or under
his control, d| the property and thingsin action to which the
company isor appears to be entitled.

397. Whereacompary is bem?womd by the court, the
court may on theagpplicationd theliquidator by order directthat
all orany partd theproperty o whatsoeverdescription belonging
to thecompany or held by trustees on its behdf shdl vet inthe
liquidetor by his officid name, and thereupon the property to
which theorder relatesshall vest accordingly, and theliquidator
may, after givingsuch indemnity, if any, as thecourt may direct,
bring or &fend in his officid name any action or other legd
proceeding which rel atesto that property or whichitisnecessary
to bring or defend for the purposedf effectudly winding up the
company and recovering itsassets.
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Power sof 398. (1) Theliquidatorin awinding up by the court may with

liquidator. thesanctioneither of thecourtor of thecommitteeof inspection-

(a)

(b)

(e)

bring or defeiid any actionor other legal proceeding
in the name and on behdf of the company;

carry onthebusinessof thecompany, sofar asmay
be necessary, for the beneficia winding up thereof;

appoint an attorney-at-law or other agent to assist
him in the performance of hisduties;

pay any classesd creditorsin full if theassetsof the
company remaining in hishands will sufficeto pay
infull thedebtsandliabilitiesof thecompany which
rank for paymentbefore, or equaly with, thedebtsor
clamsof thefirst mentioned creditors;

makeany compromiseor arrangementwithcreditors
or persons claming to be creditors, or having or
dleging themsdalves to have any claim, present or
future, certainor contingent,ascertained or sounding
onlyindamagesagai nstthecompany, or whereby the
company may berendered liable;

compromiseany cals and ligbilitiesto calls, debts
and liabilitiescapableor resulting in debts, and all
claims; presentor future, certain orcontingent, ascer-
tained or sounding only in damages, subsisting or
upposed to subsist between the company and a
contributory,orallegedcontributory or other debtor
or person gpprehending liability tothecompany, and
al quegtionsin any way relating to or affecting the
assets or the winding up of the company, on such
terms aS are agreed, and take any security for the
dischargeof any such call, debt, liability or claim,
and givea completedischargein respect thereof.

(2) Theliquidatorin awinding up by the court may

@

sdl| thereal and persona property and thingsinaction
of thecompany by publicauction or privatecontract,
withpower to transferthewhol ethereof toany person
or to sdl thesamein parcds;
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(b)

(c)

©@

(h)

doall actsand execute, in thenameand on bendf of
the company, al deeds, receipts, and other docu-
ments, and for that purpose to use, when necessary,
the company's seal;

prove, rank,andclaminthebankruptcy, insolvency,
or sequestrationaf any contributory,for any baance
againsthisestate, and receivedividendsin thebank-
ruptcy,insolvency,or sequestrationin respectdf that
balanceas a separatedebt duefrom the bankrupt or
insolvent, and rateably with theother separatecredi-
tors;

draw, accept, makeandendorseany hill of exchange
or promissory notein the nameand on behdf of the
company, with the same effect with respect to the
liability of thecompanyas if thebill or notehad been
drawn, accepted, made or endorsed by or on behalf
o thecompany in the course of itsbusiness;

raiseon thesecurity of theassetsaf thecompany any
money requisite;

takeout in hisofficial namelettersof administration
to any deceased contributory, and do in hisofficia
nameany other act necessary for obtai ningpayment
of any money due from a contributory or hisestate
whichcannot beconveniently doneinthenamed the
company, andindl such casesthemoney dueis, for
thepurposed enabling theliquidatortotakeout the
|lettersaf adminigtrationor recover themoney, deemed
to be dueto the liquidator himsdlf.

appoint an agent to do any business which the
liquidator is unableto do himself;and

do all such other things as may be necessary for
winding up theaffairsaf thecompany and distribut-
ing itsassets.

(3) Theexercisehy theliquidatorin awinding up by thecourt
o the powers conferred by this section shal be subject to the
control of thecaurt, and any creditor or contributory may apply
to thecourt with respect to any exerciseor proposed exercise of
ay of those powers.

ANTI GUA
AND
BARBUDA



ANTIGUA 198 The CompaniesAct, 1995. No.180f1995.
AND

BARBUDA
Exerciseand 399, (D SubjecttothisRat, theliquidatorof acompany which
cortral of is being wound up by thecourt shall, in theadministrationof the

liquidator'spowers.

assetsd the company and in the distribution thereof among its
creditors, have regard to any directions that may be given by
resolution of thecreditorsor contributoriesat any genera meet-
ing, or by thecommitteeofingpection,and any directionssogiven
by the creditorsor contributoriesshal in case of conflict be
deemed to override any directionsgiven by the committee o
ingpection.

(2) The liquidator may summon genera meetings of the
creditorsor contributories for the purposedf ascertaining their
wishes, and he shall summon meetings at such times as the
creditorsor contributories, by resolution, either at the meeting
appointing the liquidator or otherwise, direct, or whenever
requested in writing to do so by not lessthan one-tenthin vaue
o thecreditorsor contributories.

(3) Theliquidator may apply to the court in the prescribed
manner for directions i nrelation to any particular matter arising
under the winding up.

(4) Subject to this Rt, the liquidator shall use his own
discretion in the management of the estate and its distribution
among the crediitors.

(5) If any person is aggrieved by any act or decision o the
liquidator, that person may gpply to the court, and the court may
confirm, reverse, or modify theactor decisoncomplainedof, and

makesuch order asit thinksfit.
Books to be 400. (1) Every liquidatorof acompany whichisbeing wound
kept by uphy thecourtshall keep, in theprescribed manner, proper books

liquidator. in which he shal cause to be made entries or, minutes of

proceedings at meetings, and of such other mattersas may be
prescribed, and any creditor or contributory may, subject to the
control of thecourt, persondly or by hisagent inspect any such
booksand make copiesthereof or extractstherefrom.

(2) If aliquidator fails to keep proper books as required by
subsection (1) or refuses to dlow any inspection permitted
thereby, heisguilty of an offence.
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401 (1)Every liquidator of acompany which isbeing
wound up by the court shall pay the money received by him
intosuch bank as the court may direct.

(2) If any suchliquidatorat any timeretainsfor morethan ten
daysasumexceeding two hundred dollars, or such other amourit
asthecourt in any particular caseauthoriseshim to retain, then,
unlessheexplainstheretention to thesatisfactionof the court, he
shall pay interest on theamount So retained in excessat therate
of twenty per centum per annumand shall be liable to disallow-
ancedf dl ors ~ Bartdf hisremaneration as thecourt may think
jud, and o beremovedfrom hisoffice by thecourt, and shall be
liableto pay any expensesoccasioned by reason of hisdefault.

(3) A liquidatorof acompany which isbeing wound up by the
courtshall not pay any sumsreceivedby himas liquidatorintohis
private banking account.

(4) A liquidator who contravenesthe provisionsof subsection
(3) isquilty of an offence.

402. (1) Every liquidatorof acompany whichisbeing wound
up by thecourt shall, at such timesasmay be prescribed but not
lessthantwiceineach year during histenureof office, sendtothe
Registrar an account o hisreceiptsand paymentsas liquidetor.

(2) Theaccount shdl bein a prescribed form, shal be made
in duplicate, and shal be verified by an affidavit or a statutory
declaration in the prescribed form.

(3) TheRegistrar shall causetheaccount to beaudited by an
auditor eligiblefor gppointmentas auditor of acompany under
section 158 and for the purposedf the audit the liquidator shall
furnish the auditor with such vouchers and informetion as the
auditor may require, and theauditor may at any timereguirethe
production of and ingpect any books or accounts kept by the
liquidetor.

(4) When theaccount hesbeen audited, onecopy thereof shall
befiled and kept by the Registrar and the other copy shall be
deliveredtothecourtforfiling, andeach copy shall beopen tothe
ingpection of any creditor or any person interested.
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(5) If aliquidatorfail stocomply with any of thedutiesimposed
on him by this section heisguilty of an offence.

408. (1) TheRegistrarshall takecognizanceof theconduct of
liquidatorsaf companieswhich arebeing wound up by thecourt,
and, if aliquidatordoesnot faithfully perform hisdutiesand duly
observeall therequirementsimpaosed on him by statute, rules, or
otherwisewith respect to the performancedf hisduties, or if any
complaintismeadetotheRegistrarby any creditor or contributory
in regard thereto, the Registrar shall inquireinto thematter, and
take such action thereon as he may think expedient.

(2) TheRegistrar may at any time requireany liquidator of a
company which isbeing wound up by the court to answer any
inquiry in relationto any winding upin which heisengaged and
may, if theRegistrar thinksfit, apply tothecourt toexaminehim
or any other'person on oath concerning the winding up.

(3) TheRegistrar may dsodirect an investigationto bemade
of the booksand vouchersdf theliquidator.

404, (1) When the liquidator of a company which is being
wound up by thecourt hasrealised all theassetsaf thecompany,
or so much thereof as can, in his opinion be realised without
needlesdy protracting theliquidation,and hasdistributedafinal
dividend, if any, to the creditors, and adjusted the rightsof the
contributoriesamong themsel ves,and medeafina return, if any,
to thecontributories, or hasresgned, or hasbeen removedfrom
hisoffice, theRegistrarshal,onhisapplication,causeareporton
hisaccountsto be prepared, and, on hiscomplying with al the
requirementsof the Registrar, shall take into consderation the
report, and any objection whichmay beurged by any creditor or
contributory or person interested againgt the release of the
liquidator,and shall either grant or withhold the rel easeaccord-
ingly, subject neverthelessto an goped to the court.

(2) Wheretherel easedf aliquidatori swithheld, thecourtmay,
on gpplication of any creditor or contributory, or person inter-
ested, make such order asit thinksjust, charging the liquidator
with the consequencesof any act or default which he may have
done or made contrary to hisduty.
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(3) An order of the Registrar releasing the liquidator shall
discharge him from all liability in respect of any act done or
default made by him in the adminigtrationof the affairs of the
company,or otherwisein relation tohisconductasliquidator, but
any such order may berevoked on proof that it was obtained by
fraud or by suppresson or concedment of any materid fact.

Committeesof Ingpection

405. (1) Whenawinding-uporder hasbeen madeby thecourt,
it shall bethebusinessdf the separatemeetingsd creditorsand
contributoriessummonedfor thepurposeof determiningwhether
or not an gpplicationshould bemadeto thecourt for appointing
aliquidatorother than the Official Receiver, todeterminefurther
whether or not an application is to be madeto thecourt for the
appointmentof acommitteeof ingpection toact with theliquida
tor and who are to be membersaf the committeeif appointed.

(2) Thecourt may makeany appointment and order required
togiveeffecttoany suchdetermination,andif therei sadifference
between the determinationof themeetings o the creditorsand
contributories the court shall decidethedifferenceand make such
order as the court thinksfit.

406. (1) A committeeof inspectionagppointedin pursuanceot
this Act shall consst of creditors and contributories of the
company or persons holding general powers of attorney from
creditorsor conhibutoriesin such proportions as i sagreed on by
themestingsd thecreditorsand contributories,or as, in thecase
of adifference, may bedetermined by the court.

(2) Thecommitteeshall meet at such timeas they may from
timetotimeappoint, and, failing suchappointment, at least once
amonthand theliquidatoror any member of thecommitteemay
aso cal a meeting of the committee as and when he thinks

necessary.

(3) The committee may act by a mgority of their members
present a a meeting, but shal not act unlessa mgority of the
committeeis presant.

(4) A memberof thecommittee may resignby noticeinwriting
signed by him and delivered to theliquidator.
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(5) If a member of the committee becomes bankrupt, or
compoundsor arrangeswith hiscreditors, or isabsent fromfive
consecutivemeetingsof the committeewithoutthel eaveof those
members who together with himself represent the creditorsor
contributories, as the case may be his office shall thereupon
become vacant.

(6) A member of the committee may be removed by an
ordinary resolution at a meeting of creditors, if he represents
creditors, or of contributories,if he represents contributoriesof
whichsevendays noticehasbeengiven, Sating theobjectof the
mexting.

(7) On avacancy occurring in the committee the liquidator
shdlforthwithsummonameeting of creditors0r of contributories,
asthecasemay require, tofill thevacancy, and themeeting may,
by resol ution, re-gppoint the same or appointanother creditor or
contributory to fill the vacancy; but if the liquidator, having
regard to the positionin the winding up, isof theopinionthat it
is unnecessary for the vacancy to befilled he may gpoply to the
courtand thecourt may makean order that thevacancy shal not
befilled,or shall notbefilledexceptinsuch circumstances asmay
be specifiedin the order.

(8) Thecontinuingmembersof thecommittee, if notlessthan
two, may act notwithstanding any vacancy in the committee,

407. Wherein the caseof awinding up thereisnocommittee
of ingpection, the court may on theapplicationaf theliquidator,
doany act or thing or giveany directionor permissonwhichis
by this Act authorised or required to be done or given by the
committee.

Genera Powersof Court

408. (1) Thecourt may at any timeafter an order for winding
up, on the application either of the liquidator, or the Officia
Receiver, or any creditor or contributory, and on proof to the
satisfactionof the court that &l proceedings in relation to the
winding up ought to be stayed, nake an order staying the
proceedings, either dtogetheror foralimitedtime, onsuchterms
and conditionsas thecourt thinksfit.
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(2) Thecourt may, a any timeafter an order for winding up,
on theagpplicationether o theliquidator or acreditor, and after
having regard to the wishes df the creditors and contributories,
mekean order directingthat thewinding up, orderedby thecourt,
shdl be conducted as acreditors” voluntary winding up; and, if
the court doesso thewinding up shall beso conducted.

(3) On ay gpplication under subsaction (1) the court may,
beforemaking an order, requirethe Officia Recaiver tofurnish

to thecourta report with respect toany factsor metterswhichare
in his opinion relevant to the application.

(4) A copy o every order mede under this section shall
forthwith be lodged by the company, or otherwise as mey be
prescri bed, with the Registrar, who shall make an entry o the
order in hisrecordsrelating to the company.

(5)If defaultismedeinlodgingacopy of anorder madeunder
thissectionwiththeRegistrar as requiredby subsection(4), every
officeraof thecompany or other personwhoknowingly authorises
or permitsthedefault isguilty of an offence.

409. (1) Assoon asimey beafter meking awinding-uporder,
thecourt shal settlealist of contributories, and mey rectify the
register of membersinal caseswhererectificationisreguiredin
pursuanceof thisAd, and shal causetheassetsaf the company
to be collected and gpplied in discharged itsligbilities

(2) Notwithstanding subsection (1), where it appears to the
court thet it will not be necessary to make callson or adjust the
rightsd contributories, the court may digpense with the settle-
ment of adist of contributories.

(3) In =ttling thelist of contributories, the court shal distin-
guish between persons who arecontributoriesin their oamn right
and personswhoarecontributories as being representativesof or
liablefor thedebtsdf others.

(4) Thelistdr contributorieswhen settled shall beprimafacie
evidence d the liabilities of the persons named therein as
contributories.
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410. The court may, a any time after making a winding-up
order, requireany contributory for thetime being on thelist of
contributories,andany trustee, receiver, banker, agent or officer
o the company to pay, deliver, convey, surrender or transfer
forthwith, or withinsuchtimeasthecourtdirects, totheliquidator
any assetsor booksand papersin hishandstowhich thecompany
isprimafacieentitled.

411. (1) Thecourt may, a any timeafter making a winding-
up order, makean order directingany contributory for thetime
being on thelist of contributoriesto pay, in themanner directed
by theorder, any money duefrom him or from theestatedf the
person whom he representsto the company, exclusive of any
money payable by him or the estate by virtue of any cal in
pursuance df thisAct.

(2) Inthecasedf any company, when all thecreditorsare paid
inful, any moneydueonaccountwhatevertoacontributory from
thecompany may bedlowedtohimby way of set-off againstany
subsequent call.

412. (1) Thecourt may, at any time after making awinding
up order, and either before or after it has ascertained the suffi-
ciency of theassetsof thecompany, makecallson dl or any of
the contributoriesfor the time being settled on the list of the
contributoriesto theextent of their liability, for payment of any
money which the court considersnecessary to satisfy the debts
and liabilities of the company, and the codts, charges, and
expensesof windingup, andfor theadjustmentaf therightsof the
contributories,among themselves, and make an order for pay-
ment of any callsso made.

(2) Inmakingacall thecourt may takeintoconsderationthe
probability that someaf the contributoriesmay partly or wholly
fail topay thecal.

413. (1) The court may order any contributory, purchaser or
other person fromwhom money i sdueto thecompany to pay the
amount dueintoabank to theaccountof theliquidatorinstead of
totheliquidator,and any suchorder may beenforcedinthesame
manner as if it had directed payment to theliquidator.
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(2) All moneysand securitiespaid or deliveredintosuch bank
in theevent of awinding up by the court shal be subjectin all
respectsto the ordersof thecourt.

414. Anorder mede by thecourton acontributoryis, subject
toany rightof appedl , concl usiveevidencethat themoney, if any,
thereby gppearing to bedueor ordered to bepaid isdue, and dl
other pertinentmattersstatedin theorder shall betakentobetruly
dated asagaing dl personsand in all proceedings.

415. (1) Where in any proceedings the Officid Recaver
becomestheliquidator of acompany, whether provisondly or
othewise, he may, if satisfied that the nature o the estate or
busness o the company, or the interests of the creditors or
contributories generally, require the appointment of a specia
manager o the edtate or businessd the compeny other than
himsdf, gpply to the court, and the court may on theapplication
appointaspecid manager of theestate or businessto act during
suchtimeas thecourt directs, with such powers, includingany of
thepowersaf areceiveror manager, as areentrustedtoh i by the
court.

(2) The specia manager shdl give such security and account
in such manner as the court directs.

(3) The specid manager shdl receive such remuneration as
may befixed by the court.

416. Thecourt may fix atimeor timeswithin which creditors
are to prove their debts or claims or after which they will be
exduded from the benefitaf any distributionmade before those
debtsare proved.

417. The court shdl adjust the rights o the contributories
among themsdlves, anddi stributeany surplusamong the persons
entitled thereto.

418. (1) Thecourt may, a any time after making awinding-
uporder, makesuch order for ingpection of thebooksand papers
of thecompany by creditorsand contributories asthe court thinks
just, and any books and papersin the possessondf the company
may beingpectedby creditorsand contributoriesaccordingly, but
not further or otherwise.
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(2) Nothing in this section shall be taken as excluding or
restrictingany statutory rightsof aGovernment Departmentor a
person under the authority of @ Govemment Department or the
Minigter.

419, Thecourtmay inthe event of the assets being insufficient
to satisfy theliabilities, makean order asto the payment out of
the assets of the codts, charges, and expenses incurred in the
winding up in such order of priority asthe court thinksfit.

420. (1) Thecourt may, at any timeafter theappointmentof
aprovisond liquidator or the making of a winding-up order,
summon beforeit any officer of thecompany or person known or
suspectedtohavein hispossessionany property of thecompany,
or supposed to beindebted to the company, or any personwhom
the court deams capableof giving information concerning the
promotion, formation, trade, dealings, affairs, or property of the
company.

(2) Thecourt may examinehimonoath concerningthemeatters
mentionedinsubsection(1), either by word of mouthor onwritten
interrogatories, andmay reducehi sanswerstowritingandrequire
h i to 9gn them, and any writing so Sgned may be usad in
evidencein any lega proceedingsagainst hi .

(3) Thecourt may requireh i toproduceany booksandpapers
in his custody or power relaing to the company, but where he
clams any lien on books or papers produced by him, the
production shall be without prejudiceto that lien, and the court
shdl havejurisdictioninthewinding uptodetermined| questions
relatingto that lien.

@ If any person so summoned, after being tendered a
reasonablesumfor hisexpenses, refusestocomebeforethecourt
at the time gppointed, not having a lawful impediment (made
knowntothe court at thetimedf itssitting, andalowed by it), the
court may causehim to be apprehended and brought before the
court for examination.

421 (1) Where an order has been made for winding up a
company by the court, and the Official Recelver has ma& a
further report under thisAct sating thet in hisopinionafraud or
improper conduct has been committed, or engaged in, by any
person in the promotion or formationaf thecompany, or by any
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officer d the company in relaion to the company snce its
formation, thecourt may, after congderationof thereport, direct
thet the personor officer or any other person whovias previoudy
anofficerof thecompany, includingany banker, attorney-at-law
orauditor,or whois known or sugpectedtohave in hispossession
any property of thecompany or issupposedtobeindebted tothe
company or any person who the court deemscgpable o giving
information concerning the promotion, formation, trade deal-
ings, affairsor property of the company, shall attend before the
court 0n aday appointed by the court for that purpose, and be
publicly examined as to the promotion or formation or the
conductoft he businessof the company, or inthecased anofficer
or former officeras to hisconduct and dealings as offi cer thereof.

(2) TheOfficia Receiver shdl take part in the examination,
and for that purposemay, if specidly authorised by thecourt in
that bendf, employ an atorney-at-law.

(3) The liquidator, where the Officia Receiver is not the
liquidator, and any creditor or contributory,may a sotekepartin
the examination either persondly or by attorney-at-law.

(4) Thecourt may put such questionsto the person examined
as the court thinks fit.

(5) Thepersonexaminedshal | beexamined on cathandisnot
excusad from answeringany questionsput to him on theground
that the ansver might tend to incriminate him but, where he
cdamsbeforeansweringthequestion, thet theanswer might tend
to incriminate him, nether the question nor the answer is
admissibleinevidenceagaingt himin crimina proceedingsother
then proceedings under subsection (10) or inrelaion toacharge
o perjury in respect o the answer.

(6) A person ordered to be examined shdl at his own cog,
beforehisexamination, befurnished with acopy o the Officid
Receiver'sreport, and may at hisown cost employ an atorney-
a-lawv whoshdll beat liberty toput toh i such questionsasthe
court may deem just for the purposed enabling i mtoexplain
or qudify any ansversgiven by hi .
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(7) When a person directed to attend before the court under
subsection (1) applies to the court to be exculpated from any
charges mede or suggested againgt him, the Official Recelver
shall appearonthehearingdf theapplicationandcall theattention
o thecourttoany matterswhichappesar to the Official Receiver
toberelevant,andif the court, after hearing any evidencegiven
or witnessescalled by the Official Receiver, grantsthe applica-
tion, the court may dlow the applicant such costs as in its
discretionit may think fit.

(8)Notes of theexaminationshd | betakendowninwritingand
shall beread over toor by, and sgned by, the person examined,
and may thereafter be usedin evidenceagainsthim, and shall be
open to the inspection of any creditor or contributory at dl
reasonabletimes.

(9) The court may, if it thinksfit, adjourntheexaminationfrom
timetotime.

(20) Any personbei ngexamined under thissectionwhomakes
astatement that i sfalseor mideading in amaterid particularis
guilty of anoffence.

(11) For thepurposesof thissection, conductisimproper if it
isof such anatureas to render a person unfit to beconcernedin
the managementd a company.

422 The court, at any timeeither beforeor after making a
winding-up order, on proof of probablecausefor believing thet
acontributoryisabout toquit Antiguaand Barbudaor otherwise
to abscond or to removeor conced any o his property for the
purposecf evading payment of calls, or of avoiding examination
repecting theaffairs of thecompany, may causethe contributory
to be arrested, and his booksand papersand movable persond
property tobesaized, andhimandthemtobe safely keptuntil such
timeas the court may order.

423 Any powershy thisAct conferred on the court shall be
inadditiontoand not in restrictionof any existing powers of
ingtituting proceedingsagainst any contributory or debtor of
the company, or theestateof any contributory or debtor, for
therecovery of any call or other sums,
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424. Provisonmay bemade by rulesmade under section486  Delegation to
f a enabling or requiring all or ay of the powers and duties  liquidator of
conferred and imposed on the court by this Act in respectof the " PO
following matters— of court.

(8 thehaldingand conductingd” mestingstoascertain
thewishesof creditors and contributories;

(b) thesattlingaf listsof contributoriesandtherectifying
of the register of nentoer s wherereguired, and the
collecting and gpplyingdf theassets,

(c) the paying, ddivering, conveyance, Surrender or

transfer of any money, property, books or papersto
theliquidator,

(d) themakingof calls and theadjustingof therightsof
contributories; and

(e) thefixing of thetimewithinwhichdebtsand claims
shall be proved,

tobeexercisedor performed by theliquidator asan officer of the
court, andsubjecttothecontrol of the court but theliquidator shall
nat, withoutthespecial leaved thecourt, rectify theregigter of
members and shdl not make any call without either thespecial
leaved thecourtor thesanction of thecommitteedf ingpection.

425. (1) When theatfairs of acompary have beencompletely  Dissolution of
wound up, thecourt, if theliquidator makes an applicationinthat  company.
behdlf, shall make an order that thecompany be dissolvedfrom
the date of the order, and the company shall be dissolved
accordingly.

(2 Acopy d theorder shdl withinfourteendaysfromthedate
thereof belodged by theliquidator with the Registrar who shall
enter in hisrecordsa minuteof the dissolution of thecompany.

(3 If the liquidator makes default in complying with the
requirementsof thissection, heisguilty of an offence.

426. (1) Orders made by the court under this Act may be Power to enforce
enforeed in the same manner as ordersmade inany action pending  gpfsss abm
therein.

orders
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(2) Subject to rutes-of court, an gpped from any order or
decison mede or“given in the winding up o acompany by the
court under this Act shal liein the same manner and subject to

thesameconditionsasan gppedl from any order ordecision of the
court.

DMSIONC

VOLUNTARY WNO NGUP

427. (1) A company shal be wound up voluntarily if —

(a) agenerd meeting soresolveshby specid resolution;
or

(b) ageneral meetingsoresolveshy an ordinary resolu-
tion which statesthat the company is unable to pay
itsdebts.

(2) InthisAct, “a resolutionfor voluntary winding ug* means
aresolution passed under subsection (1).

428, (1) Whenacompany haspassedaresolutionfor voluntary
winding up, it shall, within fourteen daysafter the passing of the
resolution, givenoticedf the resolution by advertisement in the
Gazette and in writing to the Registrar.

(2 If default is made in complying with this section, the
company and every ofticer of thecompany in defaultisguilty of
an offence.

429, A voluntary w ndi ng up isdeemed to commenceat the
timedf passngd theresolution for voluntary winding up.

430. Incase df avoluntary winding up, thecompany shdl, from
the commencement of the winding up cease to carry on its
busi nessexcept sofar asisintheopiniond theliquidatorrequired
for the beneficia winding up thereof but the corporate state and
corporate powers Of thecompany shal |, notwithstanding anything
tothecontrary in itsarticlesd incorporation, continne until it 13
disolved.
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431 Any tranderd sharesnotbeing atransfermade to or with
the sanction of theliquidetor, and any dteration in the statusof
themembersaf thecompany, madedi ter t he commencementof
avauntary winding up, isvoid.

43 ()Whereitisproposadtowind upacompany voluntar-
ily, adirector or, in thecase d acomparny having morethan two
directors, themgjarity of thedirectors, may, at ameeting of the
directors makeastatutory declarationto theeffect thet they have
mede a full enquiry into the affairs of the compeny, and thet,
having so done, they have formed theopiniont hat thecompeny
will be able to pay its debts in full within such period not
exceeding twelve monthsfrom thecommencementd thewind-
ing up asmey be specifiedin thededaration.

(2) A dedlaration made under subsection (1) shdl have no
effectfor thepurposesof this Act unless-

(a) itismedewithinthefiveweeksimmediately preced-
ing the date of the passing of the resolution for
winding up the company and is lodged with the
Regigtrar for registration before t hat date; and

(b) itembodies astatementof thecompany's assetsand
liabilitiesas at thelatest practicabledate before the
making of the declaration.

(3) Any director of acomparny who makesaded aration under
this section without having ressonable groundsfor the opinion
thet the compeny will be ableto pay itsdebtsin full within the
period specified in thededarationis guilty of an offence.

(4) If the compeny iswound upin pursuancedof aresolution
passed within theperiod of five weeksater the making of the
declaration, butitsdebtsare not paidor providedfor infull within
theperiod sated in thedeclaration, it shall be presumeduntil the
contrary is shown that the director did not have ressoncble
groundsfor hi opinion.

(5) A winding upin thecasedf which adedarationhasbeen
medeand deliveredin accordancewith thissectionisin thisAct
referredtoas“amember’s voluntary winding up', andawinding
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wpin the case of which adeclaration has not been so madeand
delivered isin this Act referred to as “a creditors voluntary

winding ug".

ProvisonsApplicable Only
To Members’ Voluntary \WindingUp

433, (1) Thecompanym generdl meatingshall gppointone, or
morethanone, liquidatorfor thepurpased winding uptheaffairs
and digributing the assets o the company, and mey fix the
remunerationto be paid to him or them.

(2) Subject to subsections (3) and (4), the company may by
gpecid resolutionremovealiquidator and appoint another liqui-
dator, but theremova or gppointment does not haveeffect -

(a) until &fter theexpiration of theperi od df fourteendays
after thedate an which theresolutionispassed, or

(b) if, vith n thetperiodan gpplicationisnade tothecourt
under subsection (4), unl ess the Court dismissesthe
goplictiona thegpplication iswithdravn.

(3) In addition to the other requirements o this Act with
respecttothegivingof noticedf meetings,thecompeany shdll give
tod | creditorsand contributoriesof the company noticed any
mesting at which a resolution under subsection (2) will be
proposad, giving in the notice particularsd the proposds.

(4) A creditor or contributory of thecompany may, withinthe
periodof fourteen daysafter thedateon which aresolution under
subsection (2) ispassad, apply totheCourtforan ordercancelling
the resolutionand theCourt may, if ‘itissatisfiedthatitisfairand
ressonebleto do S0, dlow thegpplication, but if not so satisfied
shal dismiss the gpplication.

(5) On the appointmentd aliquidator d| the powersd the
directors shall cesse, except S0 far as the company in generd
mesting or theliquidator, sanctionsthe continuancethereof.

434. (1) If avacancy occurshy deeth, resgnetionor otherwise
inthe office of |i qui dator gppointed by thecompany, thecompany
in generd medting may, subject to any arrangement with its
creditors, fill the vacancy.
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(2) Forthat purposeagenera meetingmay beconvenedby any
contributory or, if there were more liquidatorsthan one, by the
continuing liquidators.

() Themerting shall be held in the manner provided by this
Actor by the by-lawsor in such manner as may, on gpplication
by any contributory or by the continuing liquidators, be deter-
mined by the Court.

435. (1) Whereacompanyisproposedtobe, orisinthecourse
of being, wound upatogether voluntarily,and the wholeor part
of itsbusinessor property i sproposedtobetransferredor sold to
acorporation, (in thissection caled "the transfereecompany™)
the liquidator of the first-rentioned company (in this section
cdled "the transferor company'*) may, with the sanction of a
special resolution of that company, confemng either agenerd
authority on the liquidator or an authority in respect of any
particular arrangement, receivein compensation for thetransfer
or sde, shares, policies, or other like interestsin the transferee
company, for distributionamong the membersdf the transferor
company, or may enter into any other arrangement whereby the
membersaf thetransferor company may, inlieuof receivingcash,
shares, policies, or other like interests, or in addition thereto,
participatein the profitsof or recelveany other benefit from the
transferee company.

(2) Any sale or arrangement in pursuance of this section
shall bebinding onthemembersaf thetransferor company, and
where the whole or part of the compensation or benefit
accruing to the members of the transferor company in respect
of my suchsaleor arrangement consistsof fully paid sharesin
the transfereecompaizy each such member isdeemed to have
agreed with the transferee company for the acceptanceof the
fully paid sharesto which heisentitled under thedistribution
referred to in subsection (1).

(3) If any member of thetransferorcompany whodid not vote
infavourd thespecial resol utionexpresseshi sdissenttherefrom
in writing addressed to the liquidator and left at the registered
office of the company within seven daysafter thepassng of the
resolution, he may require the liquidator either to abstain from
carrying the resolution into effect or to purchasehisinterestat a
price to bedetermined by agreement or by arbitrationin manner
provided by the Arbitration Ad.
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(4) If theliquidator electsto purchase themember's intere<t,
the purchase money shal be paid before the company isdis-
solved, and beraised by theliquidator in such manner asmay be
determined by specid resolution.

(5) A specid resolution shdl not beinvaidfor thepurposesof
thissection by reasonthatitispassed before or concurrently with
aresolution for voluntary winding up or for appointingliquida
tors, but, if an order is nade within a year for winding up the
company by the Court, thespecia resolutionisnot vaid unless
sanctioned by the Court.

436. (1) If, in thecase of awinding up commenced &fter the
commencement of thisAd, theliquidator isat any timeof the
opinion that the company will not beableto pay itsdebtsin full
within the period stated in the declaration under section 432, he
shall forthwith summonameeting of thecreditors, and shall lay
before the meeting astatementof theassetsand liabilitiesof the
company.

(2) Unlessthemestingof creditorsresolvethat thewinding up
shall continueasamembers voluntary winding up, thewinding
upshall asfrom thedate when theliquidator call sthe meeting of
creditors bécome a creditors  voluntary winding up, and the
meeting of creditors shall havethesame powersasameeting of
creditorsheld under section 442.

(3) If theliquidator fail sto comply with subsection (1) heis
guilty of an offence.

437. (1) Subjecttosection439, in theevent of thewindingup
continuingfor morethan one yeer, the liquidator shall summon
agenerd meetingaf thecompany a theendof thefirst year from
the commencement of the winding up and of each succeeding
year, or at thefirst convenientdate within threemonths(or such
longer periodasthecourtmay allow) fromtheendof theyear,and
shall lay beforethe meeting an account of hisactsand dealings
and of theconduct of thewinding up during the preceding year.

(2) If theliquidator failsto comply with subsection (1) heis
guilty of an offence.
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438, (1) Subject to section 439, as soon asthe affairs of the
company are fully wound up, the liquidator shall make up an
accountof thewinding up, showinghow thewinding up hasbeen
conductedand the property of thecompany hasbeen disposedof,
and shall causethe account to beaudited and when that hasbeen
doneshall cal ageneral meetingof thecompany for the purpose
of laying beforeit theaudited account and giving any necessary
explanationthereof.

(2) Themeetingshallbe call edby advertisementin theGazette
andinonedaily newspaper printed andcircul atingin Antiguaand
Barbuda, specifying the time, place and object thereof, and
published one month at |east before the meeting.

~ (3) Within one week afier the meeting, the liquidator shdl
lodge with theRegistrar acopy of theaudited account, and shall
makeareturnto himof theholdingof themeetingandof itsdate,
andif thecopy isnot sent or thereturn isnot madein accordance
with this subsection the liquidator isguilty of an offence.

(4) Notwithstandinganythingin subsection (3), if aquorumis
not presentat themeeting, theliquidatorshdl,inlieucf thereturn
referredtoin subsection (3), makeareturn that the meeting was
duly summonedand that no quorumwas present at the meeting,
and upon such a retum being made the provisons of this
subsectionastothemakingof thereturnaredeemedto havebeen
complied with.

(5) The Registrar on receiving the account and either of the
returnsmentionedin subsection (3) or (4) shall forthwithregister
them, and on theexpiration of threemonthsfromtheregistration
of thereturn thecompany shall bedeemedtobedissolvedbut the
Court may, onapplication o theliquidatoror of any other person
who appears tothe Court tobeinterested, makeanorder deferring
thedate a which thedissolutionof thecompany isto takeeffect
for such timeas the Court thinksfit.

(6) The person on whose application an crder of the Court under
thi s section ismedeshall, within seven daysaft er themaking o the
order, lodge \ith the Registrar acopy of the order forregistration, and
if thet person failstodo 0 heisguilty of an offence

(7) If the liquidator fails to cal a general meeting of the
company asrequired by thissection, heisquilty of an offence.
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meetings in case of 2511 thewinding up wereacreditors voluntary winding up and

insolvency. notamembers voluntary winding up, but theliquidator shall not
berequiredtosummon ameeting o creditorsunder section 446
attheendd thefirst year from thecommencementof thewinding
up, unlessthe meeting held under section436 isheld more than
threemonths beforetheend of that yeer.

ProvisonsApplicableToA
Creditors Voluntary WindingUp

Mesting of 440. (1) Thecompany shall causeameeting of thecreditorsof

oreditors the company to be summoned for the day, or the day next
following the day, on which thereis to be held the meeting &
which theresolutionfor voluntary winding upisto be proposed,
and shall causethe noticesof themeeting of creditorsto be sent
by post tothe creditorssimultaneoudy with the sending of the
noticesdf the meeting of the company.

(2) The company shall cause notice of the meeting of the
creditorsto be advertisedoncein theGazetteand onceat leastin

one daily newspaper printed and circulating in Antigua and
Barbuda

(3) Thedirectorsof thecompany shall -

(@ causeafull tatementof thepositionof thecompany's
affairs together with a list of the creditors of the
company and theestimatedamount of their claimsto
belaid beforethe meeting of creditors; and

(b) appointonedf theirnumber topresideatthemeeting.

(4) Thedirector appointedtopresi deat themeetingdf creditors
shall attend and presideat the mesting.

(5) If themeeting of the company at which theresolutionfor
voluntary winding up is to be proposed is adjourned and the
resolution is passed at an adjourned mesting, any resolution
passed at the meeting of the creditors held in pursuance of
subsection (1) haseffectasif it had been passedimmediately after
the passing of the resolution for winding up the company.
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(6) If defaultismade —

(a) by thecompany in complyingwith subsection(1) or
2

(b) by thedirectorsaf the company in complying with
subsection (3); or

(c) by any director of the company in complying with
subsection (4)

the company or, as the case may be, each of the directors
is guilty of an offence, and, in the case of default by the
company, every officer of thecompany whoisindefaultis
guilty of an offence.

441. (1) The creditorsand the company at their respective
meetingsmentioned in section 440 may nominatea person to be
liquidator for the purpose df windingup theaffairsand distribut-
ing theassetsof thecompany, andif thecreditorsand thecompany
nominatedifferent persons, thepersonnominatedby thecreditors
shdl beliquidator, andif no personisnominated by thecreditors
the person, if any, nominated by thecompany shall beliquidator.

(2) Notwithstanding the provisionsof subsection (1), when
different personsarenominatedany director, member, or creditor
of the company may, within seven days after the date on which
the nomination wasmade by thecreditors, gpply to the Court for
an order either directing that the person nominated asliquidator
by thecompany shdl beliquidator instead of or jointly with the
person nominated by the creditors, or appointing some other
person to be liquidator instead of the person appointed by the
creditors.

442. (1) Thecreditorsat the meeting to be held in pursuance
of section440o0r at any subsequentmesting, may, if they thinkfit,
appointacommittee of ingpectionconsistingof not morethanfive
persons,and if suchacommitteeis appointedthecompany may,
either at themesetingat which theresol utionfor voluntary winding
up is passed or a any time subsequently in general meeting,
appointsuchnumberdf personsasthey think fit toact asmembers
of the committee not exceeding fivein number.

(2) Notwithstanding the provisionsadf subsection(1), thecredi-
torsmay, if they think fit, resolvethatdl or any of the personsso
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appointed by the company ought not to be members of the
committee of inspection, and, if the creditors so resolve, the
persons mentioned in the resolution shdl not, unless the Court
otherwisedirects, bequalified to act asmembersaf thecommit-
teg and on any applicationto the Court under this provison the
Court may, if it thinksfit, appoint other persons to act as such
membersin placedf the personsmentioned in the resolution.

(3) Subject to the provisionsaf thissection and to rulesmade
under section 486, the provisionsof section 406 (except subsec-
tion (1)) apply with respect to a committee of inspection ap-
pointed under this section as they apply with respect to a
committeeof ingpection gppointedin awindingup by theCourt.

443, (1) The committee of ingpection, or if thereisno such
committee, thecreditors, may fix theremuneration to bepaid to
theliquidator or liquidators.

(2) On the appointmentof aliquidator, al the powersd the
directorsshall ceaseexcept sofar asthecommitteeof inspection,
or if there is no such committee, the creditors, sanction the
continuancethereof.

444, If avacancy occurs, by degth, resignation or otherwise,
intheofficedf aliquidator, other then aliquidator appointed by,
or by thedirectionof, theCourt, thecreditorsmay fill thevacancy.

445, The provisonsd section 435 apply in the case of a
creditors voluntary winding up as in the case o themembers
voluntary windingup, withthemodification that thepowersof the
liquidatorunder that sectionshal | not beexercisedexceptwiththe
sanction either of the Court or of the committee of inspection.

446. (1) In theevent of the winding up continuingfor more
than one year, theliquidator shall summon a general meeting
of thecompany and ameetingof creditorsat theend of thefirst
year from the commencement of the winding up, and of each
succeeding year or a the first convenient date within three
months (or such longer period asthecourt may allow) from the
end of theyear, and shall lay beforethemeeting an account of
his acts and dealings and of the conduct of the winding up
during the preceding year.

(2) If theliquidator fail sto comply with subsection (1) heis
guilty of an offence.
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447. (1) As soon astheaffairsd thecompany arefullywound
up, the liquidator shall make up ari account of the winding up,
showinghow thewinding uphasbeenconductedand theproperty
o the company has been digposed of, and thereupon shall cdll a
generd meeting of thecompany and ameeting of the creditors,
for the purpose of laying the account before the meetings, and
giving any explanation thereof.

(2) Each such meeting shall becalled by advertisementin the
Gazetteand in one daily newspaper printed and circulatingin
Antigua and Barbuda specifying the time, place and object
thereof, and published one month at least beforethe meeting.

(3) Withinone week after thedateof the meetings, or, if the
meetingsare not held on thesamedate, after thedatedf thelater
meeting, theliquidator shall send to the Registrar acopy of the
account, and shal make a return to him of the holding of the
mestingsand o their dates, andif the copy isnotsentor thereturn
isnot madein accordance with thissubsection theliquidator is
guilty of an offence.

(4) Notwithstandinganythingin subsection(3), if aquorumis
not present at either such meeting, the liquidatorshall, in lieu of
the return referred to in subsection (3), make a return that the
meeting wasduly summonedand that noquorumwaspresent &
themeeting, and upon such areturn being madethe provisionsaf
thissubsectionastothemakingof thereturnare, in respectof thet
mexting, deemed to have been complied with.

(5) The Registrar on receiving the account and in respect of
each such mesting either of the returnsmentionedin subsection
(3) or (4) shdl forthwithregister them, and on the expiration of
threemonthsfromtheregistrationthereof thecompanyisdeemed
to be dissolved, but the Court may, on the application of the
liquidator or of any other person who appearsto the Court to be
interested, makean order deferringthedateat which thedi ssolu-
tion of the company isto takeeffect for such timeas the Court
thi nks fit.

(6) The person on whose applicationan order of the Court
under this section is made, shall, within seven days after the
makingof theorder,lodgewith the Registraracopy of theorder
for regidration, andif that person failstodoso heisguilty of an
offence.
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(7) It the liquidator fails to cal a genera meeting of the
company or atieeting of thecreditorsasrequiredby thissection,
heisguilty of an offence.

ProvisonsApplicableTo Every
Voluntary WindingUp

448. Subject to the provisonsof this At & to preferentia
payments, the property of acompany shall, onitswinding up, be
appliedin satisfactionof itsliabilitiesequally, and subject tothat
application, shall, unlessthe articlesaf the company otherwise
provide, be distributed among the members according to their
rightsand interestsin the company.

449, (1) Theliquidator may —

(a) inthecaseof amembers voluntary winding up, with
the sanction of agpecia resolution of the company
and, in thecased acreditors' voluntary winding up,
with thesanctiondf ether thecourt or thecommittee
o ingpection, exerciseany of the powers given by
paragraphs(d), (e) and If) of section 398 (1) to a
liquidator in a winding up by the Court;

(b) exerciseany of theother powershy thisAct givento
theliquidator in awinding up by the Court;

(c) exercisethe power of the Court under this Act of
settling a list of contributories, and the list of
contributories shdl be primafacie evidence d the
liability of the persons named therein to be
contributories:

(d) exercisethepower o theCourt of makingcalls; and

(e) summon general meetingsof the company for the
purposedf obtai ningthesanction of thecompany by

specid resolution or for any other purpose he may
think fit.

(2) Theliquidator shall pay thedebtsd thecompany and shdll
adjust therights of the contributoriesamong themselves.

(3) When severd liquidatorsare appointed, any power given
by thisAct may beexercised by such oneor moreof than asmay
be determined at thetimedf their appointment, or, in default of
such determination, by any number not less than two.
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(4) Unless the committee of inspection determines, or, asthe
case may be, the members otherwise determine, section 402
appliesin thecase of aliquidatorin a voluntary winding up asit
appliesin the case of aliquidator of acompany being wound up
by the Court.

450. (1) If from any cause whatever there is no liyuidator
acting, the court may appoint a liquidator.

(2) The court may, on cause shown, remove a liquidator and
appoint another liquidator.

451. (1) Theliquidator shall, within twenty-onedays after his
appointment, publishin the Gazette and in one daily newspaper
printedandcirculating in Antiguaand Barbuda, and deliver tothe
Registrar for registration a notice of his appointment in the
prescribed form.

(2) If the liquidator fails to comply with the requirementsof
subsection (1) he is guilty of an offence.

452. (1) Any arrangement entered into between a company
about to be, or in thecourseof being, wound up and itscreditors
shall, subject to theright of appeal under this section, be binding
on thecompany if sanctioned by a special resolution, and on the
creditorsif accededto by three-fourthsin number and valueof the
creditors.

(2) Any creditor or contributory may, withinthreeweeksfrom
the completion of the arrangement appeal to die court against it
and the court may thereupon, asit thinksjust, amend, vary, or
confirm the arrangement.

453, Theliquidator or any contributory or creditor may apply
to the court to determineany question ansing 1 the winding up
of acompany, or toexercise asrespectstheenforcing of calls. or

any other matter, all or any of the powerswhich the court might
exercise if the company were being wound up by the court.

(2) Thecourt. if satistied that the determinationof thequestion
or therequired exercise of the power will be just and beneficial,
may accede whally or partially to the application on such terms
and conditions as1t thinks fit, or may make such other order on
the application as 1t thinks fit.
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(3) A copy o an order made by virtued this section staying
theproceedingsinthewinding upshal forthwithbel odgedby the
company, or otherwiseas may be prescribed, withthe Registrar,
whoshall enteraminuteof theorder in hisrecordsrelatingto the
company.

454. All cogts, chargesand expenses properly incurred in the
winding up, including theremunerationof theliquidator, shall be
payableout of theassetsaf the company in priority to al other
cams.

455, Thewinding up of acompanyshall notbar theright of any
creditor or contributory to haveit wound up by thecourt, butin
the case of an agpplication by a contributory the court must be
satisfiedthat therights of thecontributorieswill be prejudicedby
avoluntary winding up.

DIVISOND

PROVISIONS APPLICABLETO EVERY MODE OF
WINDING UP

Proof and Rankingdf Claims

456. (1) In every winding up, subject in thecased insolvent
compani estotheapplicationinaccordancewith theprovis onsof
this Act of the law of bankruptcy, al debts payable on a
contingency, and all claims against the company, present or
future, certain or contingent, ascertained or sounding only in
damages, shd | beadmissibleto proof against thecompany,ajust
estimatebeing made, S0far aspossible, of theva ueof suchdebts
or claims as are subject to any contingency or sound only in
damlages or for some other reason do not bear a certain value.

(2) Subject to section 457, in t he winding up of an insolvent
company thesamerulesshdll prevail and be observedwith regard
to therespectiverightsof secured and unsecured creditorsand to
debts provable and to the vauation of annuitiesand future and
contingent liabilitiesasarein forcefor the time being under the
law of bankrupicy with respect to the estatesdf personsadjudged
bankrupt, andd| personswhoin any such casewould beentitledto
provefor andreceivedividendsout of theassetsof thecompany may
come in under the winding up, and make such claims against the
company asthey repectively areentitledtoby virtued thissection.



No. 18 of 1995. The CompaniesAct, 1995. 223

45/7. (1) Inawinding up of acompany thereshal be paidin
priority toall other debts-

(a)

(b)

(c)

dl rates, charges, taxes, assessmentsor impositions,
whether imposed or made by the Governmentor by
any publicauthority under theprovisionsof any Adt,
and having become due and payable within twelve
monthsnext before therelevant date;

all wagesor salary (whetheror notearned wholly or
in part by way of commission or for time or piece
work) of any employee, not being a director, in
respect of services rendered to the company during
four months next before therelevant date; or

al severance benefits, not exceeding theequivalent
of forty five days basic wages or saary, due or
acaruingtoanempl oyeenotbeing adirector, whether
retrenchedby anemployer,areceiver, aliquidatoror
someother person.

(2) Where any payment on account of weges, sdary or
severancebenefitshasbeen madetoany employeeof acompany
out of money advanced by some person for that purpose, that
personshall inawinding up havearight of priorityin respect of
themoney so advancedand paid up to theamount by whichthe
umin respectof which that employee would have been entitled
topriorityin thewinding up hasbeen diminishedby reasonof the
payment having been made.

(3)  The debts and claims to which priority is given by
subsection (1) shall-

(a)

(b)

rank equally among themselvesand bepaid in full,
unless the assets are insufficient to meet them, in
which casethey shall abateinequal proportions,and

50 far as the assets of the company available for
paymentof general creditors are insufficientto meet
them, have priority over the claims of holders of
debenturesunder any floating charge created by the
company, and paid accordingly out of any property
comprisedin or subject to that charge.
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(4) Subject to the retention of such sums asare necessary for
the costsand expensesof the winding up, thedebtsand claims to
which priority is given by subsection (1) shall be discharged
forthwith so far asthe assetsare sufficient to meet them.

(5) In the event of a landlord or other person distraining or
havingdistrained on any goodsor effectsof the company within
three monthsnext beforethedateof awinding-uporder, thedebts
to which priority isgiven by subsection (1) shall beafirst charge
onthegoodsor effectssodistrained on, or the proceedsof thesale
thereof, but in respect of any money paid under any such charge,
the landlord or other personshall have thesame rightsof priority
as the person to whom the paymentis made.

(6) In this section, ""the relevant date”” means —

(a) in the case of a company ordered to be wound up
compulsorily which had not previously commenced

to be wound up voluntarily, the date of the winding
up order; and

(b) inany other case, thedate of thecommencement of
the winding up.

Effect of Winding Up on Antecedent
and Other Transactions

458, (1) Any conveyance, mortgage, ddlivery of goods, pay-
ment, execution, or other act rel ating to property which would, if
made or done by or against an individual, be deemed in his
bankruptcy afraudulent preference, or a fraudulent conveyance,
assignment, transfer, saleor disposition,shal, if madeor doneby
or againstacompany, be deemed in the event of its being wound
up, a fraudulent preference of its creditors, or a fraudulent
conveyance, assignment, transfer, saleor disposition, asthecase
may be, and be invalid accordingly.

(2) For thepurposesaf thissection, thecommencementof the
winding up isdeemed to correspond with the presentation of the
bankruptcy petition in the case of an individual.

(3) Any conveyanceor assignment by a company of al its
property to trusteesfor the benefit of all itscreditorsisvoid.
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459, (1) Where, in the casedf acompany wound upin Antigua
and Barbuda,anythingmadeor doneafter thecommencementof
thisActisvoid under section458 asafraudulent preferenced a
person interestedin property mortgaged or charged to securethe
company'sdebt, then (withoutpre udiceto any rightsor liabilities
arising gpart from this provision) the person preferredis subject
to the same liabilities, and has the same rights, as if he had
undertaken to be persondly liable as surety for the debt to the
extent of the chargeon the property or the valueof hisinterest,
whichever istheless.

(2) The vaue of the interest of a person referred to in
subsection(1) shal bedeterminedasat thedatedt thetransaction
congtitutingthefraudulent preference,andshall bedeterminedas
if theinterest werefree of al incumbrances other than those to
which the charge for the company's debt was then subject.

(3) On any application made to the court with respect to any
payment on the ground that the payment was a fraudulent
preferenced asurety or guarantor, the court shall havejurisdic-
tion todetermi neanyquestionswith respecttowhom thepayment
wasmadeand thesurety or guarantorandtograntrelief in respect
thereof, notwithstanding that it is not necessary soto dofor the
purposesof thewinding up, and for that purposemay giveleave
to bring in the surety or guarantor asathird party asin the case
of an actionfor therecovery of the sum paid.

(4) Subsection (3) applies, with the necessary modifications,
in relation to transactionsother than the paymentof money asit
appliesin relation to payments.

460. Whereacompany isbeing wound up, afl oating chargeon
theundertakingor property of thecompany createdwithintwelve
monthsaf the commencement of thewinding upis, unlessitis
proved that the company immediately after the creation of the
chargeweassolvert, invalid, except to theamountdf any cash paidto
thecompany a thetimed or subsequently to thecreetionof, andin
cond derationfor, thecharge, together with intereston thatamount at
therated Sx per centum per annum or uch other rateasmeay for the
timebeing be prescribed by regulation under section 527.

461 (1) Whereany part of the property of acom whichis
being wound up consists of land of any tenure burdened with

onerouscovenants, of sharesor stock in corporations, or unprof-
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itable contracts, or of any other property thati sunsaleable, or not
readily saleable, by reason of itsbinding the possessor thereof to
theperformance of any onerousadt, or tothe paymentaof any sum
of money, theliquidatorof thecompany, notwithstandingt hat he
has endeavoured to sell or hastaken possesson of the property,
or exercised any act of ownershipin relation thereto, may, with
theleaved thecourt andsubject totheprovisionsof thissection,
by writingsigned by him, at any timewithin twelvemonthsafter
thecommencementof thewinding upor suchextendedperi od as
may bedlowed by thecourt, disclaimtheproperty; butwhereany
such property has not come to the knowledgeof the liquidator
withinonemonthafter thecommencementaof thewinding up, the
power under this section of disclaiming the property may be
exercisedat any timewithin twelvemonthsafter he hasbecome
awarethereof or such extended period asmay bedlowed by the
court.

(2) Thedisclaimershal l operatetodetermine, asfrom thedate
of disclaimer, therights, interest, andliabilitiesdf thecompany,
and the property of thecompany, in or in respectdf the property
disclamed, but shdl not, except 0 far asis necessary for the
purpose of releasing the company and the property of the
company fromliability, affect therightsor liabilitiesof any other
person.

(3) The court, beforeor on granting leave to disclaim, may
requiresuch noticesto begivento personsinterested,and impose
such termsasaconditionof grantingleave, and makesuchother
order in the matter asthe court thinks just.

(4) Theliquidatorshall not beentitledtodisclaim any property
under thissection inany casewhereanapplicationin writinghas
been made to him by any person interested in the property
requiring him to decide whether he will or will notdisclaim, and
theliquidator has not, within aperiod of twenty-eight daysafter
the receipt of the gpplication or such further period as may be
alowedby thecaurt, givennoticeto theapplicant thet heintends
to apply to thecourt for leavetodisclaim, and, in the case of a
contract, if the liquidator, after such an application, does not
within thesaidperiodor further perioddisclaimthecontract, the
company shall be deemed to have adopted it.

(5) Thecourt, may, on theapplicationdf any personwhois,
asagaing theliquidator, entitled to the benefit or subject tothe
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burden of a contract made with a company, make an order
rescinding thecontracton such termsasto payment by or toeither
party of dameges for the non-performancecf the contract, or
otherwiseasthecourt thinksj ust, and any damagespayabl eunder
the order to any such person may beproved by him asadebtin
the winding up.

(6) Thecourtmay, onan applicationby any personwhoeither
camsany interestin any disclamed property or is under any
liability not dischargedhby thisAct in respect of any disclaimed
property and on hearing any such personasit thinksfit, makean
order for the vesting o the property in or the ddivery of the
property toany personsentitledthereto, or towhomit may seem
justthat theproperty should beddiveredby way of compensation
for such liahility, or a trusteefor him, and on such termsasthe
court thinksjust, and on any such vesting order being made, the
property comprised therein shall vest accordingly in the person
therein named in that behaf without any conveyanceor assign-
ment for the purpose.

(7) Notwithstanding anything in subsection (6), where the
property disclamedisof aleasehold nature, thecourt shall not
makea vestingorder in favour of any person claiming under the
company, whether as under-lesseear asmortgageehby demise,
except upon termsof making that person-

(a) Subjecttothesameliabilities andobligationsasthose
to which thecompany was subject under theleasein
respect of the property at thecommencement of the
winding up; or

(b). if the court thinks fit, subject only to the same
liabilitiesand obligationsasiif the lease had been
assigned to that person at that dete,

and in ether evert, if the case so requires, asif the lease had
comprised only the property comprisedin the vesting order, and
any mortgageeor under-lesseedecliningtoacceptavestingorder
uponsuchtermsshall beexcluded from al | interestinand security
upon the property, and, if thereis no person claming under the
company whoiswilling to accept an order upon such terms; the
court may vest the estate and interest of the company in the
property in any person ligble persondly or in a representative
character,andeither doneorjointly withthecompany toperform
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the lessee’s covenants in t he lease, freed and discharged from all
edtates, incumbrances and interestscreated therein by thecompany.

(8) Any person injured by the operationof a disclaimer under
this section is deemed to be a creditor of the company to the
amount of theinjury, and may accordingly prove theamount as
adebt in the winding up.

42 In sections 463 and 464

""bailiff' includesany officer chargedwith theexecutionaf awrit
or other process,

“goods” includesall chattels personal.

463. (1) Where a creditor has issued execution against the
goodsa landsdf acompany or hasattached any debt dueto the
company, and the company is subsequently wound up, he shall
not beentitledtoretain thebenefitof theéxecution or attachment
againsgttheliquidator in thewinding up of thecompany unlesshe
hascompl etedtheexecutionor attachment beforethe commence-
ment of the winding up but-

(a) where any creditor has had notice of a meeting
having been called at which a resolutionfor volun-
tary winding upisto be proposed, thedateon which
thecreditor sohadnoticeshdl for thepurposesadf the
foregoing provision besubstitutedfor thedated the
commencement of the winding up;

(b) aperson whopurchasesin goodfaith under asdeby
a hailiff any goods of a company on which an
executionhasbeenlevied shdl in all cases acquirea
good title to them against the liquidator; and

(c)  (herightsconferredby thissubsection ontheliquida-
tor may be set aside by the court in favour of the
creditortosuchextentandsubjecttosuchterms asthe
court may think fit.

(2)  Forthepurposesaf thissection-

(a) an execution against goods shall be taken to be
completed by seizureand sale;
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(b) anattachmentdf adebtisdeemed tobecompleted by
receipt of thedebt; and

(c) anexecution againstland isdeemed to becompleted
fromthedateof theorderfor saleor by seizureasthe
casemay be, and, in thecasedf anequitableinterest,
by the appointment of areceiver.

464. (1) Subject to subsection (3), where any goods of a Dutiesof bailiff
company aretaken in execution and, beforethe sale thereof or the  as to goods
completionof the executionby thereceipt or recovery of thefull g;ii?nlgn
amountaf thelevy, noticei sserved on thebailiff thataprovisional -
liquidator hasbeen appointedor that awinding-uporder hasbeen
made or that a resolution for voluntary winding-up has been
passed, the bailiff shall, on being so required, deliver the goods
and any money seized or received in part satisfaction of the
executionto theliquidator, but thecogtsof theexecution shdl be
a first charge on the goads or money so ddivered and the
liquidator may sl the goods, or asufficient part thereof, for the
purpose of satisfying that charge.

(2) Subject to subsection (3), where under an execution in
respectd ajudgmentforasumexceedingonehundreddollarsthe
goodsof acompany aresold or money is paid in order to avoid
sde, thebailiff shall deduct the costs of the execution from the
proceedsof the saleor themoney paid and retain the balancefor
fourteendays, and if within that time notice is served on him of
a petition for the winding up of the company having been
presented or of ameeting having been called at which thereisto
be proposed a reselution for the voluntary winding up of the
company andan orderismadeor aresolution i spassed, asthecase
may be, for thewinding up of the company, the bailiff shall pay
the balanceto theliquidator, who shdl beentitled toretainit as
againgt theexecution creditor.

(3) Therightsconferred by thissection on the liquidator may
beset aside by the court in favour of the creditor to such extent
and subject to such termsas the court thinks fit.

Offences

465. (1) Any person who, being & past or present officer of a  Offencesby officers
company which at the time of the commission of the alleged  of companies
offenceisbeing wound up, whether by thecourt or voluntarily, ™ fiauidation
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or is subsequently ordered to be wound up by the court or
subsequently passesa resolutionfor voluntary winding up —

(a)

(b)

(c)

(d)

(g)

(h)

doesnot tothebestof hisknowledgeand bdief fully
and truly discover to the liquidator al the property,
red and personal, o the company, and how and to
whom and for what consideration and when the
company disposed of any part thereof, except such
partashasbeen disposeddf intheordinary way of the
businessof the company;

doesnotdeliver uptotheliquidator, or ashedirects,
dl such part of thered and persond property of the
company asisin hiscustodyor under hiscontrol,and
which heisrequired by law to deliver up;

doesnot ddiver up to theliquidator, or ashedirects,
al books and papers in his custody or under his
control belonging to the company and which heis
required by law to deliver up;

within twelve months next before the commence
ment of the winding up or at any time thereafter
concedlsany part of the property of the company to
the vdue o five hundred dollars or upwards, or
concedsany debt due to or from the company;

within twelve months next before the commence-
ment of the winding up or at any time thereafter
fraudulently removesany part of the property o the
company to the value o five hundred dollars or
upwards,

makesany material omission in any statement rel at-
ing to the affairsof the company;

knowing or believing that a false debt has been
proved by any person under thewinding up, failsfor
the period of one month to inform the liquidator
thereof;

after thecommencementadf thewinding up prevents
the production of any book or paper affecting or
relating to the property or affairs of the company;
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(i)

G)

(n)

(0)

within twelve months ,next before the commence-
ment of the winding up or at any time theresfter,
concedls, destroys, mutilatesor falsifies, or is privy
to the concea ment, destruction, mutilation, or falsi-
ficationof, any book or paper affectingor relatingto
the property or affairsof the company;

within twelve months next before the commence-
ment of the winding up or at any time thereafter
makes oFisprivy to themaking of any falseentry in
any book or paper affectingor relating to the property
or gffairsof thecompany;

within twelve months next before the commence-
ment of the winding up or at any time thereafter
fraudulently partswith, al tersor makesany omission
in,or isprivy tothefraudulent partingwith, altering
or making any omissionin, any document affecting
or relating tothe property or affairsof thecompany;

after thecommencement of thewinding up or at any
meeting of the creditors of the company within
twelvemonthsnext bef orethecommencementof the
winding up attempts to account for any part of the
property of the company by fictitious losses or
expenses,

has within twelve months next before the com-
mencementaf thewinding upor at any timethereaf-

ter, by any false representation or other fraud, ob-
tainedany property for or on behdf of thecompany
on credit which thecompany doesnot subsequently
pay for;

within twelve months next before the commence-
ment of the winding up or at any time theresfter,
under thefal se pretencethat thecompany iscarrying
on its business, obtainson credit, for or on behalf of
thecompany, any property which thecompany does
not subsequently pay for;

within twelve months next before the commence-
ment of the winding up or at any time theresfter
pawns, pledges or disposesof any property of the
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company which hasbeen obtainedon ctedit and has
not been paid for, unlesssuch pawning, pledgingor
disposingisintheordinary way of thebusinessadf the
company,; or

(p) isguilty of any falserepresentationor other fraudfor
thepurposecf obtainingtheconsentof thecreditors
of thecompany or any of them to an agreement with
reference to the affairs of the company or to the
winding up,

isguilty of an offence.

(2)Itisasufficientdefencein proceedingsfor anoffenceunder
paragraph (3), (b), (), (d), (N, (n), or (o) of subsection (1) if the
accused provesthat he had nointent to defraud, and in proceed-
ingsfor anoffenceunder paragraph (h), (i) or (j) of subsection(1)
if heprovesthat hehad nointent toconceal the stateof affairsof
the company or to defeat the law.

(3) Where any person pawns, pledges or disposes of any
property in circumstances which amount to an offence under
paragraph (o) of subsection(1), every person whotakesin pawn
or pledge or otherwise receives the property knowing it to be
pawned, pledged or disposed of in thosecircumstancesisquilty
of an offence.

(4) For the purposes of this section, "officer” includes any
person in accordance with whose directionsor ingtructions the
directorsof acompany have been accustomed to act.

466. Any officer or contributory of acompany being wound
up who destroys, mutilates, dtersor falsifiesany books, papers,
or securities, or makesor isprivy to the making of any falseor
fraudulent entry in any register, book of account or document
bel onging to the company with intent to defraud or deceiveany
person, isguilty of an offence.

467. Any person who, being at the timeof the commission of
thedl |l egedoffencean offi cerof acompany whichissubsequently
ordered to be wound up by the court or subsequently passesa
resolutionfor voluntary winding up —
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(a) hashy false pretensesor by meansof any other fraud
induced any person to give credit to the company;

(b) withintentto defraud creditorsof thecompany, has
medeor causad to bemadeany gift or transfer of or
chargeon, or hascaused or connived at the levying
of any execution against, the property of the com-
pany; ot

(0 withintenttodefraud creditorsaf the company, has
concealedor removedany pat of theproperty of the
company since,or withintwomonthsbefore, thedate
o any unsatisfied judgment or order for payment of
money obtai ned agai nst the company,

isguilty of an offence.

463 (1)If whereacompanyiswoundupitisshown that proper
books of account were not kept by the company throughout the
period of two yearsimmediately preceding the commencement
of thewinding up, or theperiod betweentheincorporationd the
company and thecommencementd the winding up, whichever
istheshorter, every officer of the company whowasknowingly
aparty tothedefaul tof thecompany, unlessheshowsthathe acted
honestly and thatintheci rcumstancesin whichthebusinessof the
company wascarried on thefault wasexcusable, isguilty of an
offence.

(2) For the purposesd thissection, proper booksadf account
aredeemed not o have been kept in the case of any company if
therehave not been kept such booksor accountsasare necessary
to exhibit and explain the transactionsand financial position of
thetradeor businessof thecompany, including bookscontaining
entriesfromday today insufficientdetail of dl cashreceivedand
cash paid, and, wherethe tradeor businesshasinvolved deding
ingoods, statementsaf theannual stocktakings and (exceptinthe
casedf goodssoldby way of ordinary retail trade) of al goodssold
and purchased, showing the goods and the buyers and sdllers
thereof in sufficient&tail toenablethosegoodsand thosebuyers
and sdllersto beidentified.

469. (1) if in the course of the winding up of acompany it
appearsthat any businessof thecompany hasbeencarried on—
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(a) withintenttodefraudcreditorsaf thecompany or the
creditorsof any other person or for any fraudulent
purpoese;

(b) Withrecklessdisregarddf thecompany's obligation
to pey itsdebtsand liabilities; or

(c) With recklessdisregard d the insufficiency of the
company’s assetsto stidfy itsdebtsand liabilities;

the court, on the application of the Officia Recaver or the
liquidatoror any creditoror contributory of the company may, if
itt hi spropertodo so, declarethet any of the officerswhether
past or present, of the company or any other personswho were
knowingly partiestothecarryingond thebusinessinthatmanner
arepersondly respongble, without any limitationof ligbility, for
al or any of thedebtsor other ligbilitiesdf the company, asfar
as the court mey direct.

(2) Where the court makes any declaration referred to in
subsection (1) it may give such further directions as it thinks
proper for the purposedof giving effect tothat declaration,andin
particular may make any provisonfor meking the liability of a
person under the declaration achargeon any debt or obligation
due from the company to him, or on any mortgageor chargeor
ay interest in any mortgage or charge, on any assets of the
company held by or vested in him, or any company or personson
hisbehdf or any persondamingasassgneefromor throughthe
person liable to any person acting on his behdf, and may from
timeto time makesuch further order asmey benecessary for the
purposeof enforcing any charge impased under this subsection.

(3)For thepurposesd subsection(2), "assgnee indudesany
persontowhomor inwhosefavour, by thedirectionsaf theperson
ligble, the debt, obligation, mortgage or charge was created,
issued or trandferred or theinterest crested, but doesnot include
an assgneefor vauable consderation (not including consider-
ation by wey of marriage) given in good faithand without notice
o any of thematters an thegroundd which theded arationismede:

(4) Whereany busnessd acompany iscarried on with such
intentor for such purposeasi smentionedin subsection (1), every
person who was knowingly a party to the carrying an of the
businessin that manner is guilty of an offence.
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(5) Theprovisionsof thissectionhaveeffect notwithstanding
thet the person concernedmay be crimindly liable in respect of
thematterson thegroundof which thedeclarationistobemeade
andwherethedecl arationunder subsection (1) ismade inthecase
of awinding up, thedeclarationisdeemed to beafinal judgment
within themeaning of paragraph(g) of subsection(1) d section
3af the Bankruptcy Ordinance.

470. (1) If in the coursedf winding up acompany it appears
that any personwhohastaken partin theformation or promotion
of thecompany, or any pastor presentofficer or liquidator of the
company, hasmisapplied or retained or becomeliabl eor account-
ablefor any money or property of thecompany or beenguilty of
any misfeasanceor breach o trustinrel ationtothecompany, the
court may, on the gpplicationdf the Official Receiver or of the
liquidator, or of any creditor or contributory, examineinto the
conductaf thepromoter, liquidatoror officer,and compe himto
repay or restore the money or property or any part thereof
repectively with interest at such rate asthe court thinksjust, or
to conmbute such sum to the assetsof the company by way of
compensationin respect of themisapplication, retainer, misfea-
sance or breech of trust as the court thinksjust.

(2) Theprovisionsof thissectionhaveeffect notwithstanding
that the offenceisonefor which theoffender may becriminaly
ligble.

(3) Wherein thecaseof awinding upan order for payment of
money ismadeunder thissection, theorderi sdeemedtobeafinal
judgment within the meaningof paragraph(g) of subsection (1)
of section 3 of the Bankruptcy Ordinance.

471 (1) If it appearsto thecourt in thecoursedf awinding up
by the court, that any past or present officer, or any member, of
the company has been guilty of an offencein relation to the
company for which heiscrimindly liable the court may, either
on theapplicationdf any person interestedin the winding up or
on itsown motion, direct theliquidator to refer the matter to the
Director of Public Prosecutions.

(2) If it appears to theliquidator in the courseof avoluntary
winding up that any pastor present officer, or any member, of a
company has beenguilty of any offenceinrel ationto thecompany
for which heis crimindly liable, he shall forthwith report the
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matter to the Director of Public Prosecutions and shall furnishto
theDirector siich information and giveto him such accesstoand
facilities for nspecting and taking copiesdf any documents,
being information or documents in the possessien or under the
control of theliguidator and relatingto thematter in question,as
the Director may require.

(3) If itappearstothe courtinthecourse of a veluntary winding
upthatany pastor present officer, or ay member,df thecompany
has been guilty of any offence in relation to the company for
which heiscrimindly liable, and that noreportwithrespecttothe
matter has been madeby theliquidator to the Director of Public
Prosecutionsunder subsection(2), thecourtmay, an theapplica:
tionaf any petsoninterestedinthewindingupor of itsoavnmation
direct theliquidator to makesuch areport, and on areport being
mede accordingly the provisons of this section have effect as
though the report hed been madein pursuanced subsection (2).

(4) If, whereany métter i sreported or referred to the Director
of Public Prosecutions under this section, he consdersthat the
cae is one in which a prosecution ought to be ingtituted, the
liquidator and every officer and agent of the company past and
present (other then the defendant in the proceedings) shdll give
himall ass stancein connectionwith the prosecutionwhich heis
reasonably ableto give.

(5) For thepurpose of subsection (4), "agent”’, inrddiontoa
company, isdeemed to includeany banker or attorney-at-law of
the company and ay person employed by the company as
auditor, whether that person i sor i snot an officer o thecompany.

(6) If any person fails or neglectstogiveass fancein manner
required by subsection (4), the court may, an the gpplication of
the Director of Public Prosecutions, direct thet person to comply
with the requirements of that subsection, and where any such
gpplication is made with respect to a liquidator the court may,
unlessit gppearsthat the failure or neglect to comply wasdueto
the liquidator not having in his hands sufficient assets of the
company to enable hini S0 to do, direct that the costs of the
gpplication shall be borme by theliquidator persundly.
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Supplementary Provisons/s To Winding Up

472. A corporation or an undischarged bankrupt isnot quali-
fied for appointment as liquidator of a company, whether in a

winding up by the court or in a voluntary winding up, and

any appointmentmadein contravention of thispro-
visonisvoid; and

(a)

any corporation which or an undischarged bankrupt
who, actsas liquidator of acompany isguilty of an
offence.

(b)

473. Whereacompany isheing wound up, whether by thecourt
or voluntarily, every invoice, order for goods or business|etter
issued by or on behdf o the company or a liquidator of the
company, or a receiver or manager of the property of the
company, being a document on or in which the name of the
company gppears, shal contain a statement that the company is
being wound up.

474. If default is made in complying with section 473, the
company and every officer of the company and every liquidator
aof the company and every receiver or manager, who knowingly
authorises or permitsthe default, isguilty of an offence.

475. (1) In the case of a winding up by the court, or of a
creditors voluntary winding up, of acompany —

(@ everyassurancerdaingsoldy tofreehol dorleasehold
property, or to any mortgage, charge or other
incumbranceon, or any estate, rightor interestin, any
real or persona property, which forms part of the
assets of thecompany and which, after theexecution
of the assurance, either at law or in equity, is or
remainspartof the assetsaf the company; and

every power of attorney, proxy, writ, order, certifi-
cate, affidavit, bond or other instrument or writing
relating solely tothe property of any company which
ishbeingsowound upor to any proceeding under any
such winding up,

(b)
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isexempt from dutieschargeabl eunder theenactmentrelatingto
stampduties.

(2) Insubsection (1), "assurance' includesdeed, conveyance,
assignment, transfer and surrender.

476. Whereacompanyisbeingwoundup,dl booksandpapers
of the company and of the liquidators shall, as between the
contributories of the company, be primafacie evidenceof the
truth of all matters purporting to be recorded therein.

477. (1) When acompany has been wound up and isabout to
be dissolved, the booksand papersdf the company and of the
liquidators may be disposed of asfollows, namely-

(a) inthe cased awinding up by the court in such
manner as thecourtdiits;

(b) inthecasedf amembers voluntary winding up, in
such way as a generd meeting of the company by
ordinary resolution directs, and in the case o a
creditors voluntary winding up, in such manner as
the committee of inspectionor, if thereisno such
committee, as a meeting of the creditors of the
company, by resolution directs.

(2) After five yearsfrom thedissolutionof the company no
respons bilityrestson thecompany, theliquidatorsor any person
towhom thecustody of thebooksand papershasbeen committed,
by reason of any book or paper not being forthcoming to any
person claiming to beinterested therein.

(3) Provison may be mede by rulesmade under section 486
for enabling the court to prevent, for such period (not exceeding
fiveyearsfromthedissol utionof thecompany)asthe court thinks
proper, the destruction of the books and papers of a company
which has been wound up, and for enabling any creditor or
contributoryof thecompany tomakerepresentationstothecourt.

(4) If any personactsin contraventionof any rulesmadeunder
section486for the purposesof thissectionor of any directionof
the court thereunder, heisguilty of an offence.
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478. (1) If whereacompanyi sbeing wound up thewinding up
is not concluded within one year after its commencement, the
liquidator shall, at suchintervalsasmay be prescribed, until the
windingupisconcluded, send to the Registrarastatementin the
prescribed form and containing the prescribed particulars with
respect to the proceedingsin the winding up and the position of
theliquidator.

(2) Any person stating himsdlf in writing to be a creditor or
contributoryof thecompany shd| beentitled, by himsdlf orby his
agent, a dl reasonable times, On payment of the prescribed fee,
to ingpect the statement, and to receiveacopy thereof or extract
therefrom.

(3)If aliquidatorfailstocomply with thissection, heisguilty
o an offence and any person untruthfully stating himsdlf as
providedinsubsection (2) to be a creditor or contributoryisguilty
of acontempt of court, andis, on theapplicationaf theliquidator
or of the Official Receiver, punishableaccordingly.

479. (1) If it appearseither from any statement sent to the
Registrar under section 478 or otherwisethat aliquidator hasin
hishandsor under hiscontrol any money representing unclaimed
or undistributed assets of the company which have remained
unclaimed or undistributedfor sx monthsafter the dateof their
receiptor any money held by thecompany in trustin respect of
dividends or other sumsdue to any person as amember of the
company, theliquidatorshall forthwithpay thatmoney intocourt,
and shall beentitledtotheprescribedcertificateof receiptforthe
money sopaid, and that certificateshal | bean effectud discharge
to himin respect thereof.

(2) Any person claiming to beentitled to any money paidinto
court in pursuance of this section may apply to the court for
payment thereof, and the court may, on a certificate by the
liquidator that the person claimingisentitled, makean order for
the payment to that person of the sum due.

Supplementary Power sof Court

480. The court may, astoall mattersrelating to the winding
up of acompany, have regard to the wishes of the creditorsor

contributoriesof the company, as proved toiit by any sufficient

evidence, and may, if it thinks fit, for thepurposed ascertaining
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those wishes, direct meetingsof thecreditorsor contributoriesto
becalled, heldand conductedin such manner asthecourt directs,
and may appoint aperson to act aschairmand any such meeting
and to report the result thereof to the court.

481. (1) Any affidavit required to be sworn under the provi-
sionsor for thepurposesof thisPartmay beswornin Antiguaand
Barbuda or elsawhere before any court, judge, magistrate, or
person lawfully authorised to take and receive affidavits.

(2) All courts, judges, magistrates, justices, commissionersand
personsacting judicialy shall teke judicia notice of the sedl or
stamp or signature, asthecasemay be, of any such court, judge,
magistrate or person attached, appended, or subscribed to any
such affidavit, or to any other document to be used for the
purposesd thisPart.

ProvisonsAs To Dissolution

482. (1) Where acompany has been dissolved (otherwisethan
pursuant to section 483) the court may at any time within two
yearsof thedateof thedissolution, on an applicationbeing made
for the purposeby theliquidator of thecompany or by any other
person who appearsto the court to beinterested, makean order,
upon such terms asthe court thinksfit, declaring thedissolution
to have been void, and thereupon such proceedings may betaken
asmighthavebeen takenif thecompany had not been dissolved.

(2) The person on whoseapplication theorder wasmadeshal,
within seven daysafter themaking of the order, or such further
time as the court allows, lodge with the Registrar a copy of the
order, and if that personfailssotodo heisguilty of an offence.

483. (1) Wherethe Regigtrar hasreasonablecauseto believe
thatacompany isnotcarryingon businessor in operation, hemay
send to the Company by post a letter inquiring whether the
company is carrying on businessor in operation.

(2) If the Registrar does not within onemonth of sending the
letter receive any answer thereto, he shall within fourteen days
after the expiration of the month send to the company by post a
registered letter referring to thefirst letter, and stating that no
answer thereto has been received, and that if an answer is not
received to the second letter within one month from the date
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thereof, anctice will be publishedin the Gazettewith aview to
griking the name of the compeny off the regidter.

(3) If theRegidrar either recelvesan answer to theeffect that
thecompany isnot carryingon businessor in operation, or does
not within one month after sending thesecond | etter receiveany
ansver, hemay publishin theGazette, and send to the compeny
by pod, anoticethat a theexpiration of three monthsfrom the
datedf that noticethename d the company mentioned therein
will, unless cause is shown to the contrary, be struck off the
register and the company will be dissolved.

(4) If, in any case wherea company is being wound up, the
Regigtrar hasreasonabl ecauseto believeeither that noliquidator
isacting, or that theaffairsdf thecompeny arefully wound up,
andthe returns required tobemadeby theliquidator have not been
medefor aperiod of Sx consecutivemonths, the Registrar shall
publishin the Gazetteand send to the company or theliquidator,
if any, alikenoticeasis provided in subsection (3).

(5) At theexpiraion o the time mentioned in the notice the
Regidrar may, unlesscauseto the contrary is previoudy shown
by thecompany, strikeitsnamed theregister, and shdl publish
noti cethereof in theGazette, and on thepublicationintheGazette
d thisnotice the company shdl be dissolved, but-

(a) the liability, if any, of every director, managing
officer, and member of the company continuesand
mey be enforced as if the company had not been
disolved; ad

(b) nathing in this subsection affects the power of the
court to wind up acompany the named which has
been struck off the regidter.

(6) If the company or any member or creditor thereof feds
aggrieved by thecompany having been sruck off theregister, the
court on_an gpplication mede by the company or member or
creditor beforetheexpiration of twenty years from the publica:
tionintheGazette o thenoticemay, if satisfi edthat thecompeny
wes & thetime o the gtriking off carrying on businessor in
operationor otherwisethet it isjust thet thecompeny should be
restored to the regigter, order the name of the company to be
restored to the regigter, and upon a copy o the order being
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ddiveredtotheRegigrar for registration thecompany isdeamed
to havecontinued in exigenceasif itsnamehad not been struck
off; and thecourt may by theorder givesuchdirections and meke
such provisonsas ssemjustfor placing thecompany andall other
personsin the same position as nearly asmey beas if thename
d the company had not been struck off.

(7) A noticeto be sent under thissection to aliquidator may
beaddressed to theliquidator at hislast known placed business,
and aletter or noticeto be sent under thissection to acompeny
may beaddressed to thecompeny at itsregisteredoffice, or, if no
office has been regigtered, to the care of some director or other
officer of thecompeny or if thereisnodirector or other officer of
thecompany whosenameand addressareknowntotheRegigtrar,
may be sent to each of the personswho subscribedthearticlesdf
incorporation, addressad to him at the addressmentioned in the
articles of incorporetion.

484. (1) Where, after a company has bean disolved, there
remans any outstanding property, red or persond, induding
things in action and whether within or outsde Antigua and
Barbudawhich wes vested in the company or to which it wes
entitled,or over whichit had adigposngpower a thelimeit was
dissolved, but which hasnot beenrealised or otherwisedigposed
d or dedlt with by thecompany or itsliquidator, such property
shdl, for the purposes o this section and section 485 ad
notwithstanding any enactment or ruled law to thecontrary, by
theoperationdf thissectionbeand becomevested in theOfficid
Receiver ford| theestate and interest therein legdl or equitable
d the company or its liquidator at the date the company wes
dissolved, togetherwithd | daims rightsandremedies whichthe
company or itsliquidator then had in respect thereof.

(2) Where any daim, right or remedy o the liquidator mey
under this Ad be mede, exercised or availed d only with the
gpprova or concurrenceof the court or some other person, the
Officid Recaiver may for the purposes o this section meke,
exerciseor avall itsdf of thet claim, rightor remedy without such
approval or concurrence.

(3) Property vestedin theOfficial Receiver by operationd this
sectionisliableand subject todl charges, damsand lidbilities
imposed thereon or affecting such property by reason of ay
datutory provisonasto rates, taxes, chargesor any other matter
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or thing to which such property would havebeenligbleor subject
hed such property continued in the possession, ownership or

occupation of thecompany; but thereshd | not beimposedon the
Officiad Recelver or the Crown (State) any duty, obligation or
liabilitywhatsoevertodo or sufferany act or thingrequired by any
such gtatutory provison to be done or suffered by the owner or
occupier other than the stisfaction or payment of any such
charges, dams, or liabilitiesout of the assetsof thecompany SO
far as they arein the opinion o the Officia Recelver properly
avallablefor and applicable to such payment.

485. (1) Upon proof to thesati factiondf theOfficial Recaiver
that thereisvestedin theOfficial Receiver by operationdf section
484 or o an enactment of a prodaimed state containing provi-
sonssmilartotheprovisonsof section491, any etateor interest
in property, whether soldly or together with any other person, of
a beneficid nature and not merdy hed in trust, the Officia
Receaiver may getin, sall or otherwisedigposedf or ded withthe
edtateor 'interest or any part thereof as he seesfit.

(2) TheOfficia Receiver may sd| or otherwisedisposeof or
dedl with any such property either solely or in concurrencewith
any other personin suchmanner for suchcong deration, by public
auction, public tender or private contract upon such terms and
conditions as the Officid Recaiver thinks fit, with power to
rescindany contractandresdl| or otherwisedi sposed or dedl with
any such property ashethinksexpedient,and may make, execute
and givesuch contracts, ingrumentsand documentsas hethinks
necessay.

(3 The Officid Recaver shdl be remunerated by such
commission, whether by way of percentage or otherwise asis
prescribed in respect of the exercise o powers conferred by
subsection (2).

(4) The moneys received by the Officid Recaiver in the
exerdsed ay o the powersconferred an him by this section
shall beappliedindefrayingd| costs, expenses commissonand
feesincidenta thereto and thereefter to any payment authorised
by section484.or thissectionand thesurplus if any, shdl bepaid
into such accountas isprescribed, and the sameshall, subject to
the rules made under section 486, be dedlt with according to
ordersd thecourt.
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(5) Any daim, suit, or action for or in repect o ary money's
peid into the prescribed account shdl "be presented, mede, or
indituted within twenty years next after the dissolution of the
company, after theexpirationof which period of timeall money's
then or at any time theresfter sanding to the credit of the
prescribedaccountshdl, if therebeno suchcdam, suit, or action
pending, or any order of thecourt to thecontrary, bepaidintothe
Consolidated Fund.

Rules
436. Rulesfor carrying thisPartinto effect asfar asrelatesto
procedure, winding upand feesandcostain connection therewith,
may bemadein likemanner asrulesmay be made under and for
the purposesof the Judicature Act
DIVISIONE

WINDING UP OF UNREGISTERED COMPANIES

includes-

wﬁ%&n Finr the purposes o this Divison, "unregistered

@ aexternd company;

(b) @ partnership, whether limited or nat, or assodia
tion conggting of more than seven members, or

(c) aw body corporate not incorporated or continued
under thisAct, and any unincorporatedbody;

but does not include-

(d) acompany incorporatedor continued under thisAct;
or

(e) awy sodely or associdion edablished under ay
enactment designated by the Attorney Generd by
order published in the Gazette.

(2) Theprovisonsd thisDivison arein addition to and not
in redrictionof any provisonscontainedin thisAct with respect
to the winding up of companies by the court and the court or
liquidator may exerciseany powersor doay act in the case of
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unregistered companies which might be exercisedor doneby it
or him in the winding up of companies.

(3) The Attorney Generd may, from time to time, makean
order for' the purposes o paragraph (e) of subsection (1).

488, (1) Subject to this Divison, any unregistered company
may be wound up under this Part, which Part shal gpply toan
unregistered company with the following adaptations-

(a) the principa place of businessdf the company in
Antiguaand Barbudaisfor all the purposes of the
winding up the registered office of the company;

(b)  no such company shall be wound up voluntarily;

(c) thecircumstancesin which the company may be
wound up are-

(i) if the company isdissolved or has ceased to
haveaplaced businessin Antiguaand Bar-
budaor has a place of business only for the
purposed winding upitsaffairsor hasceased
to carry on business,

(i) if thecompany isunableto pay itsdebts;

(iii) if thecourtisof theopinion that it isjust and
equitablethat the company should be wound
up; or

(iv) inthecaseof an externa company, in sucha

caeasisreferredtoinparagraph(d) of section
377.

(2) Anunregisteredcompany isdeemedo be arable topay its
debtsif-

(a) acreditortowhomthecompany isindebtedin asum
exceeding five thousanddollarsthen due hasserved
on thecompany, by leavingat its principa placeof
businessor by delivering to the secretary or some
director, manager or principal officer of the com-
pany, 0r on a person authorised by an externd
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(b)

(c)
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company to accept servicedf process, or by other-
wiseservingin suchmanner asthecourt gpprovesor
directs, awritten demand requiring the company to
pay the sum so due and the company hasfor three
weeks efter the serviceof the demand neglectedto
pay the sum or to secure or compound for it to the
satisfactiond the creditor;

any action or other proceeding has been ingtituted
againgt ay member for debt or demand due or
claimed to be duefrom thecompany or from himin
hischaracterof member,and, noticeinwritingof the
ingtitutionof the action or proceeding having been
served on the company by leaving it at its principa
placeof businessor by deliveringit to the secretary
or somedirector, manager or principal officer of the
company, or on a person authorised by an externa
company to accept service of process, or by other-
wiseservingitin suchmanner asthecourt approves
or directs, the company has not within three weeks
after service of the notice paid, secured or com-
pounded for the debt or demand or procured the
actionor proceeding to bestayedor indemn  ed the
defendant to his reasonable satisfaction against the
action or proceeding and againstall costs, damages
andexpensesto be incurred by himby reasonthereof;

execution or other processissued on a judgmert,
decreeor order obtained in any court in favour of a
creditoragai nstacompany or any member thereof as
suchor any personauthorised to besued asnomind
defendant on behalf of the company is returned
unsatisfied,;

itisotherwiseproved to the satisfactionbf thecourt

thet thecompanyisunabletopay itsdebtsastheyfall
due.

(3) Anunregistered company isa sodeemed unabletopay its

debtsif itisprovedtot he satisfactionofthe court that the vaue
of thecompany's assetsislessthen theamount of itsliabilities,
taking into account itscontingent and prospectiveliabilities.
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(4) A company incorporated outside Antiguaand Barbuda
may bewound upasan unregisteredcompany under thisDivison
notwithstanding thet it is being wound up or has been dissolved
or hed otherwise ceased toexist asacompany under or by virtue
o thelawsdf the place under which it wasincorporated.

(5) Themoney sum for the time being Specified in subsection
(2) issubject toincreaseor reduction by regulationunder section
527; but no increese in the um so pecified affectsany casein
which the winding up petition was presented beforethe coming
intoforced theincrease.

489. (1)On an unregistered company being wound up every
person is acontributory-

(a) whoisliableto pay or contributeto the paymentof-
(i) any debt or lighility of the company;

(ii) any umfor theadjusmentd therightsaf the
membersamong themselves, or

(i) the costsand expensesdf winding Up; of

(b) where the company has been dissolvedin the place
in which itisformed or incorporated, who immedi-
ately before the dissolutionwas so liable,

and every contributory isliable to contributeto the assets
of thecompanyd| sumsduefrom himinrespectd any such
ligbility.

(2) On the death or bankruptcy of any contributory the
provisionsof thisAct with respect to the persond representatives
of deceased contributories and the trustees of bankrupt

coniributories respectively apply.

490. (1) Theprovisonsd thisAd with respect tostayingand
restraining actions and proceedings againg a company & any
timeafter the presentationdf apetitionfor winding upand before
the making of a winding up order shall, in the case d an
urregistered company wherethegpplicationtostay or resrainis
by a creditor, extend to actions and proceedings againgt any
contributory of the company.
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(2) Whereanorder has beenmade forwindingupan unregistered
company no action or proceeding shal be proceeded with or
commenced againgt any contributory of the company in respect
o any debt of the company except by leave of the court and
subject to such termsas the court imposes.

491 (1) Wherean unregisteredcompany, the placedf incor-
poration or origin of which isin a proclamed State, has been
dissolved and there remainsin Antigua and Barbuda any out-
standing property which wasvested i n the company or to which
it wasentitled or over which it had adisposing power at thetime
it wasdissolved, but which wasnot got in, realised, or otherwise
disposedaf or dealt with, by thecompany or itsliquidator before
thedissol ution, theproperty shall, by theoperationof thissection
beand becomevested for all the edateand interest thereinlegal
@ equitable of the company or its liquidator at the date the
company wes dissolved, in such person as is entitled thereto
accordingtothelaw of theplacedf incorporationor originaf the
company.

(2) Wherethe placed origin of an unregistered company is
Antiguaand Barbuda, the provisonsdf sections 484 and 485
apply withsuch adaptati onsasmay benecessary inrespectof thet
company.

(3) Whereit appearstotheMinister that an enactmentinforce
in any Member State of the Caribbean Community contains
provisonssimilar to the provisionsdf this section, he may, by

order published in the Gazette, declare that State to be a pro-
claimed State for the purposes of thissection.

PARTV
Administration And General
DIVISON A
FUNCTIONSOF THE REGISTRAR
Regigrar o Companies
492. (1) The Registrar of Companiesis, under the generd

supervison d theMinigter, responsiblefor theadministration of
thisAct.



No. 18of 1995. The CompaniesAct, 1995. 249

(2) A sed mey be prescribed by the Minigter for use by the
Regidrarin the peformance d his duties

493. A document may be served upon theRegistrar by leaving
itet theofficed theRegistrar or by sendingitby telex, or telefax

or by prepaidpost or cableaddressad tot he Registrar at hisoffice.

Regiger of Companies

4. The Regidrar shall maintain aRegister of Companies in
which to kegp the name o every body corporate

(@ thatis
(i) incorporated under this Act;
(ii) continued as acompany under thisAdt;
(iii) regigtered under thisAdt; or

(iv) redtored to theregister pursuant to thisAd,
(b) thathasnotbeensubsequentlystruck off thatregister.

495. (1) A person who has paid the prescribedfeeisentitled,
duringnorma businesshours, toexamine, and tomake copiescof
or extractsfrom, adocument required by this Act or theregula:
tions tobesentto theRegidrar, excepta report sent to him under
ubsection (2) of section519.

(2) The Regidrar shal upon request and payment o the
prescribed fee, furnish any person with acopy or certified copy
of any document received by theRegistrar under thisAct, except
areport recaived by him pursuanttosubsection (2) of section519.

(3)If therecordsmaintainedby theRegistrar areprepared and
maintained in other than awrittenform,

(a) theRegistrar sl furnish any copy required to be
furnished under this Ad in an intdligible written
form; ad
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(b) @ report reproduced from those records, if it is
certified by the Regigtrar, isadmissiblein evidence
to the same extent as the origind written records
would be

Noticesand Documents

4%. (1) A notice or document requited by this Adt, the
regulations, articlesor the by-lawsto be sent to ashareholder or
diitor of acompany may besenthy telexor telefax or by prepaid
posgt or cable, addressed to, or mey beddivered persondly to,

(a) theshareholder at hislatest addressas showninthe
recordsaf the company or itstransfer agent; and

(b) thedirector at his latest address as shown in the
recordsof the company or in the latest noticefiled
under section69or 77.

(2) A director named in a notice sent by a company to the
Regigtrar under section89 or 77 andfiled by theRegidrar is, for
thepurposes of thisAct, adirector of thecompany referredtoin
the notice.

497. Anaticeor documentsentinaccordancewithsection4%
toasharehol deror directorof acompanyis, for thepurposed this
Ad, presumed to be recaived by h i at the time it would be
deliveredin the ordinary coursedf mall.

498, If acompany sendsanoticeor document to asharehol der
in accordance with section 496 and the notice or document is
returned On 3 consecutive occasions because the shareholder
cannat be found, the company need not send any further notices
or documentsto theshareholder until heinformsthecompeny in
writing of hisnew address

499, Whereanoticea documenti srequired tobesent pursuant
tothisAct, thesending of thenoticeor document mey bewaived,
or thetimefor thenoti ceor document may bewaived or abridged
a any timewith theconsentin writingof the personentitledtothe
noticeor document.
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500. A certificate issued on behdf of acompany sating any
factthat is set out in the articles, the by-laws, any unanimous
shareholder agreement, the minutes of the mestings of the
directors, acommitteeof directorsor theshareholdersorinatrust
deed or-ether contract to which the company isa party, mey be
sgnedby adirector,an officeror atransfer agentof thecompany.

501. When introduced as evidence in any civil, crimind or
administrative action or proceeding,

(a) afactstatedinacertificatereferredtoinsection 500;

(b) acertified extract from a register of members or
debenture holdersdf acompany; or

(c) acertified copy of minutesor extractsfrom minutes
of amegtingdf shareholders, directorsor acommit-
tee of directorsof acompany,

is, intheabsenced evidenceto thecontrary, proof of thefactso
certifiedwithout proof of thesignatureor officia character of the
person gppearing to have sgned the certificate.

502. Whereanoticeor documentisreguired by thisAct tobe
senttotheRegidrar, hemay acogpt aphotogtaticor photographic
copy o the notice or document or a copy by telefax or other
device.

503. (1) Where this Adt requires that articles relding to a
company be sent to the Registrar, unless otherwise specificaly
provided,

(a) two copies, in thissection caled "duplicate origi-
nds’, o thearticlesshdl be sgned by adirector or
an officer of thecompany, or, in thecased articles
o incorporation, by the incorporator; and

(b) Uponrecavingduplicateoriginasof any articlesthat
conform to law, and any other required documents
and the prescribed fees, the Regidtrar shall

(i) endorseon eech dof theduplicateoriginalsthe
word"'registered” and thedated theregistra-
tion;
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(i) issuein duplicate the gppropriatece  cae
and atach to eech certificateone d thedupli-
caeorigindsd thearticles,

(il) file a copy d the certificate and atached
aticles, and

(iv) send to the compeny or its representative the
origind certificateand atteched articles.

(2) A certificate referredtoin subsection (1) and issuedby the
Regigrar may bedated asd the day herecelvesthearticles, or
courtorder pursuanttowhich thecertificatel sissued, or asof any
later day specified by the court or personwhosgned thearticles.

(3) A sgnaturerequired on acertificatereferred toin subsec-
tion (1) mey beprintedor otherwise mechanically reproduced on
the certificate.

504. TheRegigtrar may ater anoticeor document, other then
anaffidavitor satutory dedlaration, if Soauthorised by theperson
who sent him thenoticeor document, or by therepresentatived
that person. rtifi

505. (1) If acertificate thet contains an eror isissued to a
company by the Regigrar, the directorsor shareholdersd the
company shall upon the request o the Regidrar, pess the
resolutionsand send to the Regisirar the documentsrequired to
comply with this Act, and take such other Sepsasthe Registrar
mey reasonably require; and the Registrar mey demand the
surrender o the certificate and issuea corrected certificate.

(2) A certificate corrected under subsection (1)shal bear the
date of thecertificate it replaces.

506. (1) TheRegistrar may require that adocumentor afact
dtated in adocument required or sent to him pursuanttothisAct
beve edinaccordancewith subsection (2).

(2) Adocumentor factrequired by thisAdt or by theRegistrar
tobeve edmey beverifiedby affidavitor affirmation.
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(3)The Regigtrar may requireof abody corporate theauthen
ticationof adocument, and theauthenticationmay besigned by
the secretary, or any director or authorised person or by the
attorney-at-law for thebody corporate.

507. The Regidrar ned not produce any document of a
prescribedclassafter Six years from the date he receivedit.

308, (1) TheRegigtrar may, on paymentdf the prescribed feg,
furnishany person with acertificatestating

(8 that a body corporate has or has nat st to the
Regidrar a document required to be sent to him
pursuant to thisAdt;

(b) thet aname, whether that of acompany or not, isar
isnot on theregider; or

(c) thataname whether that of acompeany or not, was
or was not on theregister on adated dete.

(2) WherethisAd requiresor authorises theRegigtrar toissue
acertificateor to certify any fact, thecertificate or thecertificar
tion shall besigned by theRegistrar or by hisdeputy.

(3) A certificateor certification mentioned in subsection (2)
that isintroducedas evidencein any civil, criminal or adminis-
trative action or prooeeding, is sufficient proof of the facts o
certifted, without proof of thesignature or officid characterd the
person gppearing to have Sgnediit.

500, () TheRegidtrar mey refusetoreceive, fileor registera
document submitted to him, if he is of the opinion thet the
document

(a) contansmdlter contrary tothel aw

(b) by ressonaf ay omissionor errorindescription, has
not been duly completed;

(c) does not comply.with therequirements of this Ad;

(d) containsan error, dterdiona erasure;
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(e) isnotsufficiently legible; or
(p isnotsufficiently permanent for hisrecords.

(2) The Registrar may request that a document refused under
subsection (1) beamendedor completed and re-submitted, or thet
anew document be submittedin its place.

(3)If adocumentthati ssubmittedtotheRegistrarisaccompanied
with astatutory declaration by an attorney-a-lawthat thedocument
containsnomatter contrary to lav and has been duly completedin
accordance with the requirements o this Ad, the Registrar may
acceptthedeclaration as sufficient proof of thefactsthereindedared.

510. Every document sent to the Registrar shall bein typed or
printed form.

Removal from Register

511. (1) The Registrar may strikeoff theRegisteracompany or
other body corporate, if

(a) thecompanyorotherbody corporatefailstosendany
return, notice, document or prescribed fee to the
Regigtrar asrequired pursuant to this Act;

(b) thecompany isdissolved,

(c) thecompanyor other body corporate isamagamated
withonea moreother companiesor bodies corporate;

(d) thecompany doesnotcarry outan undertakinggiven

under subparagraph (i) of paragraph (a) of section
515; or

(e) the registration of the body corporate is revoked
pursuant to this Act.

(2) WheretheRegistrari sof theopinion that acompanyor other
body corporatei sin default under paragraph (a)of subsection(1),
heshall senditancticeadvisingit of thedefaultand stating thet,
unlessthedefaultisremedied within30daysafter thedatedf the
notice, thecompanyor other body corporatewill be struck off the
register.
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(3) Section 513 gpplies mutatis mutandis to the notice
mentioned in subsection (2).

(4) After theexpirationdf thetimementionedin thenotice, the
Regigtrar may strikethecompany or other body corporateoff the
register and publish a notice thereof in the Gazette.

(5) Whereacompany or other body corporatei sstruck off the
register, the Registrar may, upon receipt of an gpplicationin the
prescribed form and upon payment of the prescribed fee, restore
it to the register and issuea certificatein aform adapted to the
circumstances.

512. Wherea bady corporateis struck off the register, the
lighility of the body corporateand of every director, officer or

sharehol der of thebody corporatecontinuesand may beenforced
asif it had not been struck off the register.

Service
513. A noticeor document mey be served on acompany

(a) byleavingitd, orsendingit by telexor telefax or by
prepad post or cable addressad to, the regigtered
officed the company; or

(b) by personaly servingany director, officer, receiver,
recelver-manager or liquidator of the company.

Company Nanes

514. TheRegigtrar may, upon requestand upon paymentof the
prescribed fee, reserve for 90 days a name for an intended

company or for acompany about to changeits name.
515. The named acompany

(a) shal not bethe sameas or Smilar tothe name or
business name of any other person or o ay
association, partnershipor firm, if the useof that
namewould belikely toconfuseor midead, unless
the person, association, partnership or firm con-
sentsin writingto the use df that namein wholeor
in part, and

ANTIGUA
AND
BARBUDA

Liability
continues.

service on
company.

Reservation
of name.

Prohibited
name.



ANTIGUA 256 The Companies Act, 1995. No. 183 of 1995.
AND

BARBUDA

(i) if required by theRegidrar in thecase of ay
person, undertakestodissolveor changehisor
itsnameto adiss milarnamewithin 6 months
afterthefilingd thearticlesby which thename
isacquired, or

(i) if required by the Regidrar in thecased an
association, partnershipor firm, undertakesto
ceaseto carry on its businessor activities, or
undertakesto changeits nameto adissmilar
name, within 6 monthsafter thefiling of the
articlesby which the nameisacquired;

(b) shdl not beidenticd tothenamed abody corporate
incorporated under thelawsd Antiguaand Barbuda
before the commencement date;

(c) shdl not suggest or imply a connection with the
Crownor theGovernmentorof ay M  dry,depart-
ment, branch, bureau, service, agency or activity of
the Government, unless consent in writing to the
proposed namei sduly obtainedfromthegppropriate
Minister;

(d) shal not suggest or imply a connection with a
politica party or aleader of apalitica party;

(e) shal not suggest or imply a connection with a
univergity or a professona association recognised
by the laws of Antigua and Barbuda unless the
university or profess onaassoci ationconcernedcon
sentsinwritingto the usedf theproposed name; and

(H shdl not beanamethat isprohibited by theregula:
tions

Refusll o artides 516 TheRegistrar may refuseto acoept articles of incorpora:
tionorcontinuationfor acompany or toregi sferaticlemTijir‘g
the nameof acompany if

(a) thenameisnot diginctivebecause

(i) itistoogenerd;
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(i) itisdescriptiveonly of thequality,functionor
other characteristicof thegoodsor servicesin
whichthecompany ded sor intendstoded ; or

(iii) primarily it is only a geographic name used
aone

unless the applicant establishes that the name has through use
acquired and continuesto have a secondary meaning;
(b) the nameisdefectively inaccuratein describing

(1) the business, goodsor servicesin association
with whichiit is proposed to be used,

(ii) the conditionsunder which the goods or ser-
viceswill be produced or supplied,

(iii) the personsto beemployedin the production
or supply of thosegoods or services, or

(iv) theplaced originof thosegoodsandservices,

(c) itislikely tobeconfusingwiththat of acompany that
was dissolved;

(d) it containsthe word or words “credit union”, *'co-
operative™,or "'co-0p™* when it connotesa co-opera-
tive venture; or

(e) itis,intheopinionof the Registrar,on any reason-
able, objectionable.

517. If twoor morecompaniesamalgamate, the amalgamated
company may have
(a) thenamedf oneof theamagamating companies,

(b) adigtinctivecombinationthatisnot confusingaf the
ama gamating companies; or

(c) adigtinctivenew name that isnot confusing.
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DIVISON B

INVESTIGATION OF COMPANIES
Investigation

518. (1) A shareholderor debentureholder of acompany,or the
Registrar, may goply, ex parte or upon such noticeas thecourt
meay require, tothecourt for an order directing that an investiga-
tionbemade of t he company andany o itsaffiliated companies

(2) If, uponan application under subsection(1)in repectof a
company, it appearsto thecourt thet

(a)

®

(c)

(d)

©

thebusinessaf thecompanyor any of itsaffiliates is
or has been carried on with intent to &fraud any
person;

thebusinessor affai rs of the company or any of its
affiliates are0r havebeen carried oninamanner, or
thepowersof thedirectorsareor havebeenexercised
inamanner, thet i soppressveor unfarly prgudicia
tq or that unfarly disregards the interest of a
shareholderor debenture holder;

thecompany or any of itsaffiliiteswasformed for a
fraudulent or unlawful purpose, or istobedissolved
for afraudulentor unlawful purpose

persons concerned with the formation, business or
affairs of thecompeny or any o itsaffiliates havein
connection therewith acted fraudulently @ dishon-
edly, or

inany caseitisin thepublicinterestthet aninveti-
gaiond thecompany bemade,

the court may order thetaninvestigetionbemade o thecompery
and any of itsaffiliated companies.

(3)If a shareholder or debent ur eholder nakes an gpplication
under subsection (1) heshall givetheRegistrar reasonable notice
thereof; and the Registrar iSentitledto appear and beheard in
person 0 hy an attorney-at-law.
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(4)An ex parte gpplication under thissection shall beheardin
camera

(5)No person shadl publish anything relating to an ex parte
proceeding except with the authorisation of the court or the
written consent of the company that is being, or to be, investi-
gated.

519. (1) In connection with an investigation under this Divi-
son in respect of acompany, the court may make any order it
thinksfit, including

(a) anorder toinvestigate,;

(b) an order gppointing an ingpector, who may be the
Registrar,andfixing theremunerationof theinspec-
tor and replacing the ingpector.

(c) anorder determining the notice to be given to any
interested person, or digpensing with notice to any
person;

(d) an order authorising an inspector to enter ay pre-
misesin which thecourt is satified there might be
relevant information,and to examineanything, and
to makecopiesof any documentsor records, found
on the premises;

(e) anorder requiringany person to producedocuments
or records to the inspector;

() anorderauthorising an inspector to conduct ahear-
ing, administer oathsand examineany person upon
oath, and prescribing rulesfor the conduct of the
hearing;

(g) @ order requiring any person to attend a hearing
conducted by aninspectorand to giveevidenceupon
oath;

(h) an order givingdirectionstoan mspector or ay inter-
ested personon any matter arisingin theinvestigation;

()  anorderrequiringaninspectortomakeaninterimor
final report to the court;
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() anorderdeterminingwhetherareportof aninspector
should be published,and, if so, orderingtheRegistrar
to publish the report in wholeor in part, or to send
copiesto any person the court designates,

(k) @ order requiring an inspector to discontinue an
investigation; or

(1)  anorderrequiring thecompany to pay thecostsof the
investigation.

(2)An ingpector shal send to the Registrar a copy of every
report made by the inspector under this Division.

520. (1) Aninspector under this Division has thepowersset out
in the order appointing him.

(2) An ingpector shall upon request produce to an interested
personacopy of any order made under subsection (1) of section
519.

521. (1) Aninterested person may gpply to the court for an
orderthatahearingconductedby aninspector under thisDivision
beheard in cameraandfor directions onany matterarisinginthe
investigation.

(@A person whose conduct is being investigated or who is
beingexarninedatahearing conductedby aninspector under this
Divisonmay appear and be heardin person or by an attorney-at-
law.

522 Nopersonisexcusedfromattending and givingevidence
and producing documentsand recordsto an inspector under this
Divisonhy reasononly that theevidencetendstoincriminatethat
person or subject him to any proceeding or pendty; but the
evidence may not be usad or received againgt him in any
proceeding thereafteringtitutedagai nsthim, other thana prosecu-
tion for perjury in giving the evidence, or a prosecution under
section 3 of the Perjury Act in respect of the evidence.

523. Anora or writtenstatementor reportmadeby aninspector
or any other person in an investigation under this Division has
absoluteprivilege.
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Inquiries

524. (1) If the Regidrar is stidfied thet, for the purposesof
Divison F o Part | or Divison E o Pat II, there is reeson to
enquireinto the ownership or control of ashareor debenturecf
acompany or ay o itsaffiliates, the Registrar mey requireany
person that he ressonebly believeshasor hashed interestin the
shareor debenture, or actsor hasactedon behdf of aperson with
suchan interes, to furnish to theRegidrar, or toany person the
Registrar gppoints,

(a) information that the person hasor can reesonably be
expected to obtain asto present and pagt interestsin
theshare or debenture and

(b) thenamesand addressesof thepersonssointerested
and of any person whoactsor hasactedinreationto
the share or debentureon behdf o the persons so
interested.

(2)For the purpasesof subsection (1), aperson hasan interest
in ashareor debenture, if

(a) hehasaright to voteor to acquireor disposed the
shareor debentureor ay interest therein;

b) hisconsantisnecessary for theexercised therights
or privilegesd any other person interested in the
shareor debenture; or

(c) ay other personinterestedin theshareor debenture
can berequired, or i saccustomed, toexerciserights
or privileges attached to the share or debenturein
accordance with hisingtructions.

525, Nathingin this Divisonaffectsthe privilegesthet existin
respect of an atorney-at-law and his dient.

526. TheRegidrar mey maked any person ay inquiriesthat
relate to compliancewith thisAct by any persons.
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DIVISONC
REGULATIONS
Regulations. 527. (1) The Minister may make such regulaions as are

requiredfor the better administration of thiSAct, and, in particu-
lar, the Minister may make regulations

(a)

(b)

(€)

prescribing any matter required or authorisedby this
Act to be prescribed;

requiring thepaymentaf afeein respectof thefiling,
examination or copying of any documents or in
respectof any actionthat theRegistrarisrequiredor
authorisedtotakeunder thisAd, and prescribingthe
amount thereof;

prescribing the format and contentsof returns, no-
ticesor other documentsrequired to be sent to the
Registrar or t0 beissued by him,

prescribing the rules with respect to exemptions
permitted by this Act;

respectingthenamesof companiesor classesthereof;
respecting the authorised capital of companies,

respecting the preferences, rights, conditions, re-
grictions, limitationsor  prohibitions attaching to
sharesor classesor seriesd sharesof companies,

repecting the designetion of classes of shares; and

respecting any other matter required for theefficient
adminigration of thisAct.

(2)Regulations made under thissection aresubjecttonegative

resolution.
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DIVISOND
OHFFENCES AND PENALTIES

§28. Subject to subsection (2) of section 10, acompany that
contravenes section 10 is guilty of an offence and liable on
summary conviction to afined $5,000.

529, Eachof theindividuaswhocarri es on businessunder a
namepart of whichis"limited”, “incorporated” or " corporation’
or theabbreviations”Itd", "inc"* or “corp” isguilty of an offence
and liable on summary convictiontoafined $5,000.

530. (1) A person who makes 0 assistsin making areport,
return, noticedr other document

(a) thatisrequired by this Actor theregulations tobesent
to the Registrar or to any other person, and

(b that
(i) corta nsanuntruedatementof amaterial fact, or

(i) omitsto state a materid fact required in the
report, return, notice or other document, or
necessary tomakea statement contained therein
notmideadinginthelightof thecircumstances
in which it wasmede,

isguilty of an offenceandligbleonsummary convictiontoafine
o $5,000. or toimprisonmentfor at umof 2 years, or to both.

(2)A personisnot guilty of an offenceunder subsection (2)f
themakingof theuntrue statementorthe omission of the material
fact was unknown to him and with the exercised ressonable
diligencecould not havebeen known to him.

(3)When an offenceunder subsection (1) iscommitted by a
body corporate and adirector or officer of that body corporate
knowingly anthorised, permitted or acquiesced in the commis-
son of the offence, the director or officer isal so guilty of the
offence and liable on summary convictiontoafine of $5,000. or
to imprisonmentfor aterm of 2 years or toboth.

531. (1) A person i sguilty of an offence andliableon summary
convictiontoafineof $5,000. and to imprisonment for aterm of
2years or tohot h
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@

(b)

(©)
(d)

(e)

(©)

(h)

G)

The Conpani es Act, 19965, No.180f 1995.

who without reasonable cause contravenes section
189;

who without reasonabl e cauise contravenes section
193;.

who wilfully contravenessection 304,311, or 313.

who without reasonabl e cause contravenes subsec-
tion (5) of section 269,

who wilfully contravenessection 1420r 143,

who without reasonabl ecausefail stocomply witha
requirement of the Regidtrar under section 524 to
report totheRegigtrar any informetionor any names
or addressesof personssoughtby the Registrar under
that section;

who, being aproxyholderor alternate proxy holder, fails
without reasonable Cause tocomply with thedirections
of ashareholder under subsection (1) of section 145;

who, being a registrant within the meaning o this
Ad, knowingly contravenessection 146;

who,,being an auditor or former auditor of a com-
pany, contravenes subsection (1) of section 169
without reesonable cause; or

who, baing adirector or officer of acompany know-
ingly contravenessection 173.

(2)Where the person who is guilty of an offence under
subsection (1) is a body corporate, then, whether the body
corporate has been prosecuted or convicted, any director or
officer d thebody corporatewho knowingly authorised, permit-
ted or acquiesced in the act or omisson that condtituted the
offence is dso guilty of an offence and ligble on summary
conviction toafine of $5,000 or to imprisonment for atermaf 2
years, or to both.

532. A company isguilty of an offenceand ligbleon summary
convictionto afinedf $10,000, if
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(aj thecompany contravenessection18(1), 18(2), 315,
316,317 0or 319;

(b) themanagementdf thecompany without reasonable
causefalsto comply with subsection (1) of section
141; or

(c) thecompany without ressonablecausecontravenes
section 153 or 155;

(20 When acompany is guilty of an offence under this
section, any directoror officer of thecompany whoknowingly
authorised, acquiescedinor permittedthecontraventionisalso
guilty of an offenceandliableon summary convictiontoafine
of $10,000. or to imprisonment for aterm of 6 months, or to
bath.

533. Evary person whoisguilty of an offenceunder thisAct or
the regulations is if no punishment is dsawhere in this Ad
providedfor that offence, ligbleon summeary convictiontoafine
of $5,000.

534. In aprosecutionfor an offence under thisAdt arising out
o an untrue statement or wilful non-disclosurein a prospectus,
itisadefencefor the person charged to prove thet thestatement
or non-disclosure wes immaterid, or thet he hed reasonable
grounds to believe, and did, up to the time of theissue of the
prospectus, believe that the Satement was true or the non-
disdlosurewasimmaterid.

§35. When apersonisconvicted of an offence under thisAct
or theregulations, thecourt, or acourtd summeary jurisdictionin
which proceedingsin respect o the offence are teken, may, in
addition to any punishmentit mey impose, order thet person to
comply with the provison o thisAa or the regulaionsfor the
contraventiond which he has been convicted.

536. A prosecution for an offence under this Ad or the
regulationsmey beinditutedat any timewithin 2 yearsfromthe
time when the subject-métter of the prosecutionarose.

537. No civil remedy for any act or omisson is affected by
reason that the act or omisson isan offence under this Act
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DIVISON E

CONSTRUCTION AND INTERPRETATION

OFACT

Corporate Reationships

538. For the purposesof this'Act,

@)

(b)

one body corporateisaffiliated with another corpo-
rateif oned themisthesubsidiary of the other, or
both aresubsdiariesd thesamebody corporate, or
each of themis controlled by the same person; and
if two bodies corporateare affiliated with the same
body corporate at thesametime, they areaffiliated
with each other.

530, Forthepurposesar thisAdt, abody corporateiscontrolled
by apersonif any sharesdf the body corporatecarrying voting
rights sufficient to eect a mgority of thedirectorsaf the body
corporate are, except by way of security only, held, directly or
indirectly, by or on behdf o thet person.

0. For the purposesadf thisAd,

@)

(b)

abody corporate is the holding body corporate of
another if that other body corporateisitssubsdiary;
ad

abody corporateisasubddiary of anather body corpo-
rateif itiscontrolled by that other body cor porat e.

Public Distribution of Cor porate Securities

541 (1) For the purposesd thisAd,

CY

ashareor debenturedf abody corporateis partof a
digribution to the public, when, in respect of the
shareor debenture,

(i) there hasbeen, under thelaws of Antiguaand Barbudaor
any other jurisdiction, afiling of aprogpectus, satementinlieu
o prospectus, regigtration satement, gock exchange teke-over
bid circular or si mi i instrument; or
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(ii) theshare or debentureislisted for tradingon
any sock exchange wherever Stuated; and

(b) ashareordebenture of abody corporate is deemed tobe
part of adistribution to the public where the shareor
debenture has been issued and afiling refared toin
subparagraph (i) of paragraph (8) would berequired if
t he share or debent ur e vere bang issued currently.

(2)For the purposes of thisAdt, the sharesor debenturesof a
company thet are issued upon aconversond other sharesor
debentures of a company, 0r in exchange for other shares or
debentures, are part o ddistribution to the publicif any of those
otherswerepart d adidtribution to the public.

(3)For the purposesdf thisAd,

@ adaementisindudedinaprospectus0r inastatement
inlieu of aprogpectusif itisindudedin any report or
memorandum appearing on the face thereof or by
reference incorporated therein 0 issued therewith;

(b) adaementincludedin aprospectusor Satementin
lieu of prospectusis deemed to be untrue if it is
mideading in the form and context in which it is
induded; and

(c) areferenceto an offer or offering of shares or
debenturesfor subscriptionor purchesei sdeemedto
indudean offer of sharesor debenturesby way of
barter a otherwise,

542 (1) Any reference inth s Ad toofferingshares or debentures
to the public indudes, unless the contrary intention gppears, a
reference to offeringthamto any saction o the public, whether
selected as clients of the person issuing the prospectus or in any other
manner; and references inthisAator inthearticles of acompany to
invitations tot he publictosubscribefor shares or debentures shdll,
url €ss thecontrary intention appears, besimilarly construed.

(2) Subsection (1) does not requirethatany offera invitation
betreatedas being madetothepublicif theofferorinvitationcan
properly be regarded, in all the circumstances, as not being
calculated to result, directly or indirectly, in the shares or
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debenturesbecoming available for subscription or purchese by
personsother thanthosereceivingtheoffer orinvitation, or other-
wise as being a domestic concern o the persons meking and
receiving the offer or invitation.

(3)A provisonin thearticlesor by-lawvsad a company thet
prohibits invitations to the public to subscribe for shares or
debenturesdoes not prohibit the meking o an invitation to the
shareholders, debentureholdersor employeesd the company.

Corporateand Other Expressons
Definition of 543, (1) InthisAd, unlessthe context otherwiserequires
technical words.

(a)

(b)

(@)

“affairs” means in relaiontoany company or other
body corporate, there ationshipamong thecompany
or body corporate, itsaffiliates and thesharehol ders,
directors and officersthereof, but does not include
any businessescarried on by thecompaniesor other
bodiescorporate;

"affiliate’ meansan affiliated compeny o effiliated
body corporatewithin the meaning of section 538,

"atides" means, unlessqudified,

the origind or restated articles of incorporation,
aticlesdf amendment, articles of amagamétion,
articlesof continuation, articlesd re-organisation,
articesof dissolution, and articlesdf revivd, and

any datute, letterspatent, memorandum o associa
tion, certificated incorporation, or other corporate
ingtrumentevidencing theexistenced abody corpo-
rate continued asacompany under this Ad;

""asndiate’" when used toindicatearel ationshipwith
ay person means

acompany o body corporateof which that person
beneficidly ownsor controls, directly or indirectly,
shares or debentures convertible into shares, thet
carry more than 20 percent of the voting rights
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(b)

©

(d)

(1) underdl circumstances,

(ii) by reasonof theoccurrencedf aneventthathas
occurredand is continuing, or

(iii) by reasonof acurrently exercisableoptionor
righttopurchasethosesharesor thoseconvert-
ible debentures:

a partner of that person acting on behdf of the
partnershipaf which they are partners;

atrustor estatein which thatpersonhasasubstantial
beneficid interestor in respectof which heservesas
atrusteeor in asimilar capacity;

aspoused that personwithinthemeaningof subsec-
tions(2) and (3);

achildborn out of wedlock or withinwedlock,astep-
child or an adopted child of that person; and

arel ativeof that personor of hisspouseif thatrelative
has the same residenceas that person;

"auditor" includesa partnershipadf auditors;

"beneficid interest™ or “beneficial ownership™ in-
cludesownershipthroughatrustee, egal representa:
tive, agent or other intermediary;

"body corporate includes a company within the
meaning of this section or other body corporate
wherever or however incorporated, other than a
corporationsole;

" commencement date'' meansthedateon which this
Act comesinto operation;

"*company”* meansabody corporatethat isincorpo-
rated or continued under this Act;

"*court™ means the High Court;
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(a)

The CompaniesAct, 1995. No.18 of 1995,

“corporate ingruments” includesany atute, letters
petent, memorandumaf associ ation, arti clesof asso-
cidion, certificate of incorporaion, certificate of
continuance, by-laws, regulaions or other instru-
ment by which abody corporateisincorporated or
continued or thet governs or regulatesthe affairsof
abody corporate;

"'debenture” ind udesdebenturestock and any bond
or other ingrument evidencing an obligation or
guarantee, whether secured or nat;

""director" in relaion to a body corporate, meansa
personoccupyingthereinthepogtiond adirectorby
whatever titleheiscdled.

""externd company'* meansany firmor other body of
persons, whether incorporated or unincorporated,
theti sformed under thelawsdf acountry other than
Antiguaand Barbuda;

“former Ad"" meansthe CompaniesAct;

"former Adt company’* meansa compary incorpo-
rated or registered under theformer Act or any Act
replaced by thet Act;

"incorporator means, in rdation to a company, a
person who signstheartidesd incorporationd the
company;

"legd representetive” in relation to a company,
sharehol der,debenturehol der or other person, means
aperson who sandsin place o and representsthe
company, sharehol der, debentureholder or per son,

and withoutlimitingthegenerdity of theforegoing,
means o, as the circumstancesrequire, atrustee,
executor, administrator, assgnee, or receiver of the
company, shareholder, debentureholder or person;

“liability” includes, in relation to a company, ay
debt of the compeny thet arisesunder

ection 49,
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(b)
(c)

subsection (2) of section 234, or

paragraph () or (g) of subsection(3) of section241;

"Minigter" meanstheMinister reponsiblefor legd effars.

"*officer” in relation to abody corporatemesans

(a)

(b)

(c)

(a)

(b)

the chairman, deputy charmen, president or vice-
presidentdf the board of directors;

the managing director, genera manager, comptrol-
ler, secretary or tressurer; or

any other person who performsfor the body corpo-
ratefunctionssmilartothosenormally performed by
theholder o any officespecifiedin paragrgph (8) or
(b) and whoisappointed by theboard of directorsto
perform such functions;

""ordinary resolution” means aresol utionpassedby a
mgority of the votes cast by the shareholderswho
voted in respect of thet resolution;

""public company™* meansacompany ay o whose
issued shares or debentures are or were part of a
digribution to the public within the meaning of
section 541,

“record” includesany register,book @ other record
thati srequiredto bekept by acompany or other body
corporate;

“redeemable Share’ mesnsashareissuedby acompery

that the company can purchase or redeem upon
demand of thecompany, or

thet the company isrequired by itsarticlesto pur-
chase or redeam at a specified time or upon the
demand of ashareholder;

"Regidrar” refers to the Regigrar of Companies
under thisAdt;
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a)

(b)

(c)
(@

(a)

(b)

The CompaniesAct, 1995. No.18 of 1995.

"security interest” meansany interestin or chargeupon
any property of acompany, by way of mortgage, bond,
lien, pledge or other means, that iscrested or takento
secure the payment of an obligationadf thecompany;

"gend" includesddiver:

"saries” in relation to shares, meansadivisonof a
classd shares,

"gshare'" includesstock;
""shareholder" in relation to a company, includes

amember of acompany described in Division A of
Part 111, exceptwhereincons stentwithaprovisiondf
that Dividon;

the persona representative of a deceased share-
holder;

thetrustesin bankruptcy of abankr upt shareholder,and

apersoninwhosefavour atransfer of shareshasbeen
executed but whosenamehasnot beenenteredinthe
register of members, or, if twoor moretransfersaof
thoseshareshavebeenexecuted, thepersoninwhose
favour the most recent transfer has been made;

"'specid resolution” meansaresolution of which a
least 21 days noticeisgiven whichis

passedby amajority of notlessthan 75percent of the
votes cast by the shareholders whovoted in respect
of theresolution; or

signed by all the sharehol dersentitled to voteon the
resolution.

""dock exchange” means any market wheresharesor
bonds are traded;

""unanimoussharehol der agreement” means anagree-
ment descri bed in section 135.
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(2)For the purposesef thisAct referenceto aspouseincludes
asinglewoman whowas living together withasingleman ashis
wifefor aperiod of notlessthan 5 yearsand asinglemanwhowas
living together with a single woman for a like period.

(3)For the purposes of subsection (2) areferenceto asingle
woman or a single man includes a reference to a widow or
widower or toawomana Nan whoisdivorced.

DIVISONF
INCIDENTAL AND CONSEQUENTIAL MATTERS
544. (1) Theformer Act isrepeded.

(2)Notwithstanding subsection(1) theprovisions of the former
Act continueto.apply sofar asisnecessary toenableaformer-Act
company lawfully tofunction until it iscontinued under thisAct
or wound up.

5. (1) In thissection and section 546

@ enactment” means an Act or regulation or any
provision of an Act or regulation: and

(b) reguldion™ includesan order, regulation, order in
council, order prescribing regulations, rule, rule of
court, form, tariff of costs or fees, letters patent,
commission, warrant, and any instrpyment iSsued,
made or established

(i) in the execution of a power conferred by or
under an Act other than the former Adt, or

(ii) by or under the authority of the Attorney
Generdl.

(2)A referencein an unreped edenactment to theformer Act
iS, as regardsa transaction, matter or things subseguent to the
commencement date to be construed and applied, unless the
contextotherwiserequires,as areferencetotheprovisonsof this
Act that rel ateto the same subj ect-matter asthe provisionsof the
former Act; but if thereareno provisionsin thisAct that rel ateto
the same subject-matter, the former Act isto be construed and
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applied asunrepeated sofar asis necessary to do so to maintain
or giveeffect to the unrepeded provision.

546. (1) Where in any enactment the ‘expression "registered
under the Companies Adt™ occurs, the expression, unless the
context otherwiserequires, referstoincorporation, continualion
or regigtrationunder thisAct in respectd dl transactions,matters
or things subsequent to the commencement date.

(2)Where in any enactment the expression "' memorandum of
asociation™ or " articlesof association™occur, thoseexpressions,
unless the context otherwise requires, refer respectively to ar-
ticlesof incorporationand by-lawswithinthemeaningd thisAct.

(3)Wherein any enactmentaref erenceismadeto winding-up
under, or to the winding-up provisionsof, the former Act, then,
unless the context otherwise requires, it refers, in respect of al
transactions, mattersor thingssubsegquent to thecommencement
date, to winding up or dissolution under thisAct.

547. (1) Notwithstanding subsaction (1) of section 544, if on
the commencement date any proceedings under the former Act
are pending in respect o the winding-upof any body under that
Act, those proceedingsmay becontinued under that Act asif this
Act had not been enacted.

(2) When, on thecommencement datean amalgamation agree-
ment entered under the former Act and approved by the court
under that Act is in the courseof being filed with the Registrar
Generd or isin his hands, the amalgamationmay be continued
and effected under that Act asif this Act had not been enacted,
unless the parties to the amalgamation withdraw the amalgam-
aion agreement by notice in writing.

$48. Where acompany is plaintiff in any action or other lega
proceeding any judge having jurisdictionin the matter may, if it
appearshy credibletestimony that thereisreason to believe that
the company will be unable to pay the costs of the defendart if
successtul in hisdefence, require sufficient securty to be given for
thosecogsand mey stay al proceedingsuntil the security isgiven.

549. (1)If m any proceedingfor negligence, default, breach of
duty or breach of trustagainst person towhom thissectionapplies
it appearsto the court hearing the case that that person isor may
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beliablein respect of the negligence, default, breach of duty or
breachof trust, but thathe hasacied honestly and reasonably,and
that, having regardtodl thecircumstancesd thecase,including
those connected with his gppointment, he ought fairly to be
excused for the negligence, default, breach of duty or breach of
trust, that court may relievehim, either whally or partly, from his
liability on such terms as the court may think fit.

(2)Where any person to whom thissectionapplieshasreason
to gpprehend that any claim will or might bemadeagainsthimin
respect of any negligence, default, breach of duty or breach of
trust, he may gpply tothecourtforrelief, andthecourtonany such
applicationshall havethesamepower tordievehimasunder this
section it would have hed if it had been a court before which
proceedings agai nst that personfornegligence,default, breach of
duty or breach of trust hed been brought.

(3)Where any case to which subsection (1) appliesis being
tried by ajudgewithajury, thejudge, after hearingtheevidence,
may, if hei ssatisfied that thedefendant oughtin pursuanceof that
subsection to be relieved either in whole or in part from the
liability sought to be enforced againsthim, withdraw the casein
wholeorin partfrom thejury andforthwithdirectjudgment tobe
entered for the defendant on such termsas to costsor otherwise
asthejudge may think proper.

(4) The personsto whom thissection gppliesare the following -
(&) directors, managersor officersof acompany;
(b) personsemployed by acompany asauditors.
550, Where proceedingsareingtituted under this Act against
any person, nothinginthisAct shal betaken torequireany person

whohasactedasattorney-at-lawfor the defendanttodiscloseany
privileged communicationmade to him in that capacity.
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