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Short title and commencement

1. 
This Act may be cited as the Limited Partnerships Act, 2003  and shall come into operation on such day as the Minister may, by notice published in the Gazette, appoint.

Interpretation

2.
In this Act -

“contribution” means cash, property or other assets which a partner contributes to the capital of a limited partnership;

“court” means the Supreme Court;

“designated general partner” means the only general partner in a limited partnership or where there are several general partners, such general partner as has been declared as the designated general partner under section 9(l)(d);

“limited partnership “means a partnership registered under section 9(1);

“general partner” means any person who is named as such in the statement filed pursuant to section 9;

“insolvency” in relation to a limited partnership, means that the general partner is unable to pay the debts and obligations of the limited partnership, otherwise than in respect of liabilities to partners on account of their partnership interest, in the ordinary course of business as they fall due out of the assets of the limited partnership without recourse to the separate assets of the general partner not contributed to the limited partnership and the word “solvent” is construed accordingly;

“limited partner” means a person who has become a limited partner in accordance with section 4(2);

“mortgage” means a legal mortgage by way of assignment and an equitable mortgage, charge or other form of security interest;

“partner” means a limited partner or a general partner;

“partnership agreement” means an agreement of the partners which provides for the establishment and the regulation of the affairs of a limited partnership, the conduct of its business and rights and obligations of the partners amongst themselves;

“partnership interest” means the interest of a partner in a limited partnership in respect of profit, capital and voting or other rights, benefits or obligations to which he is entitled or subject pursuant to the partnership agreement or this Act;

“Registrar” means the Registrar of Limited Partnerships appointed under section 8.

Application of the Commercial Code Act

3. 
The Commercial Code Act shall apply to a limited partnership in so far as it is not inconsistent with the provisions of this Act.

Constitution

4.(1)  
A limited partnership may be formed under this Act for any lawful purpose:

Provided that a limited partnership shall not carry on business in Seychelles except so far as may be necessary for the carrying on of the business of that limited partnership outside Seychelles.

(2)  
A limited partnership shall consist of one or more persons called general partners who shall, in the event that the assets of the limited partnership are inadequate, be liable for all the debts and obligations of the limited partnership and one or more persons called limited partners who shall not be liable for the debts or obligations of the limited partnership, save as provided in the partnership agreement and to the extent specified in section 7(4) and section 14(2}:

Provided that a general partner, without derogation from his position as such. may also take. in such limited partnership, an interest as a limited partner.

(3) A general partner shall at all times act in good faith in the interest of the limited partnership.

(4) A body corporate, with or without limited liability, or a partnership, may be a general partner or a limited partner.

(5) Any one or more of the partners of a limited partnership may be resident, domiciled, established, incorporated or registered pursuant to the laws of Seychelles or of any other country provided that at least one general partner shall - 

(a) if an individual, be resident in Seychelles;

(b) if a company, be incorporated under the International Business Companies Act, 1994 or under the Companies Act, 1972 or registered pursuant to Part VI of the Companies Act, 1972, or the Companies (Special Licences) Act;

(c) if a partnership, be a limited partnership or a partnership formed under the Commercial Code Act.

Establishment

5.
A partnership shall not be a limited partnership unless registered in accordance with section 9(1).

Name and registered office

6.(1)  
Every limited partnership shall have a name which shall include the words “Limited Partnership” or the abbreviation “L.P.” or “LP”, and may include the name of any general partner or limited partner or any derivation thereof:

Provided that, no limited partnership shall have a name which is identical or similar to the name of any other entity or suggests the patronage of or a connection with any government or that the partnership is licensed in Seychelles or elsewhere to carry on any type or class of business when it is not in fact so licensed or is otherwise calculated or likely to mislead the public.

(2)  
Every limited partnership shall have a registered office in Seychelles for the service of process and delivery of all notices and communications.

Modification of general law

7.(1)  
A limited partner shall not take part in the conduct of the business of a limited partnership and all letters, contracts, deeds, instruments or documents shall be signed by the general partner on behalf of the limited partnership.

(2) Any property of the limited partnership which is conveyed to a general partner or vested in or held on behalf of any one or more of the general partners shall be deemed to be held by the general partner and if more than one then by the general partners jointly as an asset of the limited partnership in accordance with the terms of the partnership agreement.
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