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Part I - Preliminary

Short title and commencement

1. 
This Act may be cited as the Protected Cell Companies Act, 2003 and shall come into operation on such date as the Minister may, by notice in the Gazette, appoint.

Interpretation

2.(1)  
In this Act -

“administration order” means an order of the Court under section 25 in relation to a protected cell company or a cell thereof;

“administrator” means the person appointed as such by an administration order;

“Authority” means the Seychelles International Business Authority established by the Seychelles International Business Authority Act, 1994;

“cell” means a cell created by a protected cell company for the purpose of segregating and protecting cellular assets in the manner provided by this Act:

“cell shares” means shares created and issued by a protected cell company in respect of its cell pursuant to the provisions of section 8, the proceeds of the issue of which shall be comprised in the cellular assets attributable to that cell;

“cell share capital” means the proceeds of the issue of cell shares;

“cell transfer order” means an order of the Court under section 19(3) sanctioning the transfer of the :           cellular assets attributable to any cell of a protected cell company to another person;

“cellular assets” means the assets of a protected cell company attributable to the company’s cells pursuant to section 5 (4);

“cellular dividend” means a dividend payable by a protected cell company in respect of cell shares pursuant to the provisions of section 8 (3):

“company” means a company incorporated under the Companies Act 1972 or under such other Act as may be prescribed;

“court” means the Supreme Court;

“creditors” includes present, future and contingent creditors

“liability” includes any debt or obligation;

“non-cellular assets” of a protected cell company comprise the assets of the company which are not cellular assets;

“prescribed “ means prescribed by regulations made under this Act;

“protected cell company” means a company incorporated as, or converted into, a protected cell company in accordance with the provisions of this Act;

“receiver” means a person appointed as such by a receivership order;

“receivership order” means an order of the court under section 20 in relation to a cell of a protected cell company;

“transaction” means any agreement, arrangement, dealing, disposition, circumstance, event or relationship whereby any liability arises or is imposed.

(2) 
Expressions used in this Act shall (unless the context requires otherwise) have the same meanings as in the Companies Act, 1972.

Part II - Formation and Attributes
Protected cell companies

3.(1)   
It shall be lawful, subject to the provisions of this Act -

(a) to incorporate a company which shall be a protected cell company;

(b) to convert an existing company, if so authorised by its articles, into a protected cell company

for the purpose of conducting any business activity specified in the Schedule.

(2) 
For the avoidance of doubt, it is hereby declared that notwithstanding that a protected cell company may have created one or more cells pursuant to the provisions of this Act -

(a) a protected ceil company is a single legal person, and

(b) the creation by a protected cell company of a cell does not create, in respect of that cell, a legal person separate from the company.

(3) 
The provisions of the Companies Act, 1972 shall, subject to the provisions of this Act and unless the context requires otherwise, apply in relation to a protected cell company.

Creation of cells

4.  
A protected cell company may create one or more cells for the purpose of segregating and protecting cellular assets in the manner provided by this Act.

Cellular and non-cellular assets

5.(1)  
The assets of a protected cell company shall be either cellular assets or non-cellular assets.     

(2)  
It shall be the duty of the directors of a protected cell company -
(a) to keep cellular assets separate and separately identifiable from non-cellular assets; and

(b) to keep cellular assets attributable to each cell separate and separately identifiable from cellular assets attributable to other cells.

(3) The cellular assets of a protected cell company comprise the assets of the company attributable to the cells of the company. 

(4) The assets attributable to a cell of a protected cell company comprise -

(a) assets represented by the proceeds of eel I share capita! and reserves attributable to the cell;
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