INTERNATIONAL COMPANIES (REPEAL ACT) (VALIDATION) BILL, 2023
EXPLANATORY NOTES
This Bill seeks to:

1. validate International Companies that failed to meet the statutory
requirements for continuing to carry on business in accordance with
the Companies Act, Chapter S8A after the repeal of the International
Companies Act, Chapter 152 within the time prescribed under the
International Companies (Repeal) Act No. 17 of 2018 (“the repeal
Act”); and

2. deem the International Companies that are listed in the Schedule to
continue to carry on business and to provide services in accordance
with the Companies Act, Chapter 58A; and for related matters.

This Bill contains seven (7) clauses and one (1) schedule.
Clause 1 seeks to provide for the short title of the Act.
Clause 2 provides for the interpretation of terms used in the Act.

Clause 3 deems an International Company that is listed in the Schedule to
continue to carry on business and to provide services in accordance with the
Companies Act, Chapter 58A from the 1st of September 2021, if within six
months from the date of commencement of the Act, the International Company
pays all outstanding fees and penalties as shall be determined by the Authority.

Clause 4 validates acts and things done or omitted to be done by an International
Company which would have been lawful but for the International Company’s
failure to meet the requirement of good standing as of the 31st of August 2021.

Clause 5 address circumstances where an International Company fail to comply
with the requirements of section 3, the provisions of section 368 of the
Companies Act applies mutatis mutandis to the International Company.

Clause 6 preserves the rights of persons to legal remedies against International
Companies deemed by this Act to be continued under the Companies Act,
Chapter S8A.

Clause 7 empowers the Minister to amend the Schedule by Order.

The Schedule lists the International Companies to which this Act applies.



Sen. the Hon. Claudette Joseph
ATTORNEY-GENERAL
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INTERNATIONAL COMPANIES (REPEAL ACT) (VALIDATION) BILL, 2023
GRENADA
ACT NO. OF 2023

AN ACT to validate International Companies that failed to meet the statutory
requirements for continuing to carry on business in accordance with the
Companies Act, Chapter 58A (“the Companies Act”) within the time prescribed
under the International Companies (Repeal) Act No. 17 of 2018 (hereinafter
called “the repeal Act”); to deem the International Companies that are listed in
the Schedule to have transitioned to continue to carry on business and to provide
services in accordance with the Companies Act; and for related matters.

WHEREAS the International Companies Act, Chapter 152 (“the International
Companies Act”) was enacted to provide for the incorporation, operation, and
regulation of international companies, and for connected matters;

WHEREAS all International Companies were incorporated pursuant to section 4
of the International Companies Act Chapter 152;

WHEREAS the International Companies Act Chapter 152 was repealed by
section 2 of the repeal Act;

WHEREAS by virtue of section 3 of the repeal Act, the incorporation of an
International Company under the International Companies Act prior to the
commencement of the repeal Act remained valid upon the commencement of the
repeal Act, until the operative date;

WHEREAS section 3(3) of the repeal Act defines “the operative date” to mean—
(@) in the case of an International Company that is a trust corporation
for the purposes of the International Trusts Act, Chapter 152C, the
date on which the international trust is terminated in accordance
with section 9 of the International Trusts Act, Chapter 152C; or
(b) in any other case—
(i) the date on which the International Company has been
wound-up or dissolved in accordance with Part VIII of
the International Companies Act; or

(i) 31st December 2021,

whichever is earlier.



WHEREAS the repeal Act was amended by Act No. 2 of 2021;

WHEREAS section 3(4) of the repeal Act saved the rights and benefits conferred
upon International Companies under the International Companies Act, Chapter
152 until the operative date;

WHEREAS by virtue of section 3(5) of the repeal Act, any obligation or penalty
incurred by an International Company during the period of operation of the
International Companies Act was not affected, and any investigation, legal
proceeding or remedy in respect thereof may be instituted, continued, or
enforced and such penalty imposed as if the International Companies Act,
Chapter 152 had not been repealed;

WHEREAS by virtue of section 3 (6) of the repeal Act, an International Company
carrying on business under the International Companies Act Chapter 152 that
was in good standing as of 31st August 2021, as of 1st September 2021, was
deemed as continuing to carry on business in accordance with the Companies
Act Chapter S8A from 1st September 2021 and—

(@) continued to provide services in accordance with the Companies Act
Chapter 58A; and

(b)  be subject to all liabilities and penalties under the Companies Act
Chapter 5S8A for non-compliance therewith;

WHEREAS the International Companies that are listed in the Schedule were not
transitioned to continue to carry on business and to provide services in
accordance with the Companies Act, Chapter S8A as they failed to meet the
statutory requirement of good standing as of the 31st August 2021;

WHEREAS it is desirable to deem the International Companies that are listed in
the Schedule to have transitioned to continue to carry on business under and to
provide services in accordance with the Companies Act, Chapter S8A from as of
the 1st September 2021;

AND WHEREAS it is also desirable to validate the actions taken by these
International Companies after the operative date, which would have been valid
and lawful but for their failure to transition to continue to carry on business

under and to provide services in accordance with the Companies Act Chapter
S58A;

BE IT ENACTED by the King’s Most Excellent Majesty, by and with the advice
and consent of the Senate and the House of Representatives of Grenada, and by
the authority of the same as follows—



Short title
1. (1)  This Act may be cited as the

INTERNATIONAL COMPANIES (REPEAL ACT) (VALIDATION) BILL, 2023.

Interpretation
2. In this Act—

“Authority” means the Grenada Authority for the Regulation of Financial
Institutions established under section 3 of the Grenada Authority for the
Regulation of Financial Institutions Act, Chapter 125A;

“International Company” means a company that is listed in the Schedule,
that was incorporated under the International Companies Act, Chapter
152, and which failed to comply with the transitional provisions of the
repeal Act that provided for the International Company to continue
carrying on business under the Companies Act Chapter S8A, from the first
day of September 2021, if the International Company was in good standing
as of August 31st 2021;

“Registrar” means the Registrar of the Corporate Affairs and Intellectual
Property Office under the Corporate Affairs and Intellectual Property Office
Act, Chapter 69A; and

“repeal Act” means the International Companies (Repeal) Act, No. 17 of
2018.

International companies deemed to continue to carry on business under
the Companies Act

3. (1) Notwithstanding section 3(3) of the repeal Act, an International
Company shall be deemed to continue to carry on business and to provide
services in accordance with the Companies Act, Chapter 5S8A if, within six
months from the date of commencement of this Act, the International Company
pays all outstanding fees and penalties as shall be determined by the Authority.

(2) Pursuant to subsection (1), the outstanding fees and penalties shall be
paid to the Registrar.

(3) An International Company that satisfies the requirements under
subsection (1) shall—

(@) continue to provide services in accordance with the Companies Act,
Chapter 58A; and

(b)  be subject to all liabilities and penalties under the Companies Act,
Chapter 58A for non-compliance therewith.



(4) Upon the date of commencement of this Act, the Authority shall notify an
International Company in writing of the requirements of section 3.

Validation

4. Any act or thing done or omitted to be done by an International Company
that is deemed to continue to carry on business and to provide services in
accordance with the Companies Act, Chapter 58A, which would have been valid
and lawful but for the International Company’s failure to meet the requirement
of good standing as at the 31st of August, 2021 in accordance with section 3(6)
of the repeal Act, is hereby deemed to be valid and lawful for all intents and
purposes.

Failure to comply

S Where an International Company fails to comply with the requirements of
section 3, the provisions of section 368 of the Companies Act, Chapter S8A shall
apply mutatis mutandis to the International Company.

Right of person to legal remedy

6. Nothing in this Act shall affect the right of any person to any legal remedy
that he or she would have had in respect of any act or thing done or omitted to
be done by an International Company deemed under section 3 to continue to
carry on business and to provide services in accordance with the Companies Act,
Chapter S8A.

Amendment of Schedule
7. The Minister may amend the Schedule by Order.



SCHEDULE

LIST OF INTERNATIONAL COMPANIES

(section 3)

1. Troquet Inc.
2. Resource Financial Services Limited
3. Danes Management Ltd.
4, Clear Harbour Inc.
5. BF International Inc.
6. 2 Excel Inc.
7. Summerhill Limited
8. Kalypsoland Limited
9. Lotus Inc.
10. Hart Industries Ltd.
11. Sol Mutuel Ltd.
12. SDR Trading Limited
13. Premier Consulting and Marketing Ltd.
14. HH & B Trademark Services
15. L. P. Brown Ltd.
16. Waterfront Investments Limited
17. Jamoon Advisors Ltd.
18. Best Rich Exchange
19. Richmonde Global Investments Ltd.
20. Richmonde Capital Ltd
21. Yacco Group Ltd.
22. Camadak Limited
Passed by the Houses of Representatives this day of 2023.

Clerk to the House of Representatives

Passed by the Senate this day of 2023.

Clerk to the Senate



