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PART I - PRELIMINARY

Short title

1. 
This Act may be cited as the Financial Institutions Act, 2004.

Interpretation

2.       
In this Act, unless the context otherwise requires -

“abandoned property” has the meaning given in section 59;

“administrator”, in relation to a financial institution, means any person who is a director, managing director or manager of such institution, or in the case of a branch of a foreign financial institution, the person designated as managing agent pursuant to section 313(1) of the Companies Act;

“assigned capital”, in relation to a branch of a foreign financial institution, means unimpaired capital assigned to the branch by its head office;

“automated teller machine” means a terminal device, whether installed by a financial institution or other person, which is linked directly or indirectly to a computer system used by a financial institution and which provides facilities to the customers of the financial institution;

“bank” means any person licensed under this Act to conduct banking business;

“banking activities” means the activities that are listed in section 4;

“banking business” means the business of receiving deposits of money or other repayable funds from the public and extending credits for its own account;

“banking licence” means a licence to conduct banking business granted under section 6;

“Board” means the Board of the Central Bank;

“branch” means a place of business that forms a legally dependent part of a financial institution and conducts directly all or some of its licensed activities;

“Bureau de Change” means any person authorised under the Exchange Control Act to buy and sell foreign currency and licensed under this Act to carry on foreign exchange business;

“capital funds” means the paid-up or assigned capital, as the case may be, of a financial institution plus the reserve fund referred to in section 24;

“Central Bank” means the Central Bank of Seychelles established by section 3 of the Central Bank of Seychelles Act;

“close relation”, in relation to an administrator or a natural person holding a substantial interest in a financial institution, means spouse, parents, children or dependent relatives;

“control”, in relation to a financial institution, means the relationship between the financial institution and any body corporate in which the financial institution -

(a) directly, indirectly or acting through one or more persons owns, controls or has the right to vote 20 percent or more of its voting shares or has the right to elect a majority of its directors; or

(b) exercises such a controlling influence as the Central Bank may determine;

“credit” means any commitment to disburse a sum of money in exchange for a right to repayment of
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