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CHAPTER 12.16 

INTERNATIONAL MUTUAL FUNDS ACT 

(Act 22 of 2006) 

AN ACT to provide for the regulation, authorisation and control of 

international mutual funds and their administrators and 

managers, the carrying on of international mutual fund business 

in or from Saint Lucia and for related matters. 

 

Commencement [1 August 2007] 

PART 1 
PRELIMINARY 

1. SHORT TITLE 

This Act may be cited as the International Mutual Funds Act. 

2. INTERPRETATION 

(1) In this Act, unless the context otherwise requires—  

“auditor” means a person who— 

 (a)  is a member of the Institute of Chartered Accountants of 

the Eastern Caribbean or another professional accounting 

institute or association and who is approved as an auditor 

by the Minister; 

(b) is independent of the international mutual fund or the 

administrator or the manager which he or she is auditing; 

and 

(c)  has at least 5 years of experience in performing audits  of 

financial institutions or mutual funds; 

“administrator” means a person who holds a valid 

international public mutual fund administrator licence; 

 “certificate of registration” means a certificate of registration  

issued pursuant to section 4(5)(b); 
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“Director” means the Director of Financial Services appointed as 

such pursuant to the Registered Agent and Trustee Licensing 

Act, Cap. 12.12; 

“eligible company” means a body corporate which is incorporated or 

continued under the International Business Companies Act, 

Cap. 12.14; for the purpose of carrying on international public 

mutual fund business and whose objects or business activities 

are restricted to international public mutual fund business; 

“equity interest” means a share, a partnership interest, a trust unit or 

other security or vote – 

(a)  that carries an entitlement to participate in the profits or 

gains of a company, a partnership or a unit trust; and 

(b)  which may or may not be redeemable or repurchasable at 

the option of the investor; 

“international business company” means a company incorporated 

pursuant to the International Business Companies Act; 

“International Business Company Act” means the International 

Business Companies Act, Cap. 12.14; 

“international mutual fund business” means engaging in the 

business of establishing and operating or attempting to establish 

or operate mutual funds which does not involve — 

(a)    undertaking mutual fund business with any resident; 

(b) investing in any asset which represents a claim on any 

resident, except a claim resulting from a loan to an 

international business company registered under the 

International Business Companies Act, Cap.12.14 or to a 

company licensed under the International Banks Act, 

Cap. 12.17, or to an international mutual fund subject to 

this Act, or to an international trust registered under the 

International Trust Act, Cap.12.19; 

 and “international private mutual fund business” and 

“international public mutual fund business” shall be construed 

accordingly; 

“international partnership” means a partnership registered pursuant 

to the law in force in Saint Lucia relating to international 

partnerships; 
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“international private mutual fund” means a private mutual fund 

registered as an international private mutual fund pursuant to 

section 4 of this Act; 

“international public mutual fund” means a public mutual fund in 

respect of which a person has been granted an international 

public mutual fund licence pursuant to section 6; 

“international public mutual fund administration services”  

means — 

(a) the administration of an international public mutual 

fund; 

(b)    the provision of the registered office of an international 

public 

(c)    mutual fund in Saint Lucia; 

(d)    the provision of the administrative services to an 

international public mutual fund including the 

accounting, valuation and reporting services; or  

(e)    in relation to an international public mutual fund, the 

maintenance of any register of equity interests; 

 but does not mean the provision of a registered office where 

corporate secretarial and related services are provided to a 

mutual fund or the filing and payment of fees under the 

International Business Companies Act, Cap.12.14 any law 

relating to trusts or this Act; or the provision of investment 

advice; 

“international public mutual fund administrator licence” means 

an international public mutual fund administrator licence 

granted pursuant to section 13; 

“international public mutual fund licence” means an international 

public mutual fund licence granted pursuant to section 6; 

“international public mutual fund licensee” means a person who 

holds a valid international public mutual fund licence; 

“international public mutual fund manager licence” means an 

international public mutual fund manager licence granted 

pursuant to section 24; 

“international public mutual fund management services” 

include— 
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(a) the management of an international public mutual fund; 

(b) the provision of investment advice to an international 

public mutual fund; 

“international trust” means an international trust registered pursuant 

to the International Trust Act, Cap.12.19; 

“investor” in respect of a mutual fund, means the holder of record of 

an equity interest in the mutual fund but does not include a 

promoter or an administrator; 

“licence” means a licence issued pursuant to this Act; 

“licensee” means a person issued with a licence pursuant to this Act; 

“manager” means a person who holds a valid international public 

mutual fund manager licence; 

“Minister” means the Minister responsible for International Financial 

Services; 

 “mutual fund” means a pool of investors funds for the purpose of 

collective investment arranged in the form of a company 

incorporated, a partnership formed or a unit trust organized 

pursuant to the law in force in Saint Lucia which issue  equity 

interests that entitle the holder to receive on demand or within a 

specified period after demand an amount computed by 

reference to the value of a proportionate interest in the whole or 

in part of the net assets of the company, the partnership, the unit 

trust or other similar body as the case may be; 

“offering document” means a document or series of documents on 

the basis of which equity interests in the mutual fund are 

offered for sale or persons are invited to subscribe for or 

purchase equity interests in the mutual fund, but does not 

include any other notice, circular, advertisement, letter or other 

communication used in connection with the offer for sale of an 

equity interest in the mutual fund and containing the 

information required pursuant to section 8; 

“officer” includes a person employed in a managerial position for 

valuable consideration; 

“person” includes a body corporate or an unincorporated body; 

“prescribed” means prescribed in the Regulations; 
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“promoter” means a person acting alone or in conjunction with 

others directly or indirectly who takes part in forming or 

organizing the business of a mutual fund; 

“public mutual fund” means a mutual fund— 

(a) the constitutional documents, offering document and any 

other documents which specify that the making of an 

invitation to subscribe to the mutual fund is to be made 

to the public; or 

(b) which is designated as a public mutual fund; 

“private mutual fund” means a mutual fund where the constitutional 

documents specify – 

(a) its equity interests are held by not more than 100 

persons; 

(b)   the minimum total investment in the fund is $50,000  per 

person; 

(c)    that it is not marketed to the public; 

 “record” means any means by which information may be stored; 

“registered agent” has the meaning given to it pursuant to the 

Registered Agent and Trustee Licensing Act, Cap.12.12; 

“registered office” means — 

(a) in respect of an international business company 

incorporated or continued pursuant to the International 

Business Companies Act, Cap. 12.14, the registered 

office of the international business company for the 

purpose of that Act; 

(b)  in the case of an international trust registered pursuant to 

the International Trusts Act, Cap.12.19, the place shown 

in the Register maintained by the Registrar of 

International Trusts as the address of the registered 

trustee of the international trust; 

(c)  in the case of an international partnership formed 

pursuant to the law in force in Saint Lucia relating to the 

international partnerships, the address of the registered 

general partner;  

“registered trustee” has the meaning given to it under the Registered 

Agent and Trustee Licensing Act, Cap. 12.12; 
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 “Registrar of International Trusts” means the Registrar of 

International Trusts designated as such pursuant to the 

International Trusts Act Cap. 12.19; 

 “Regulations” means Regulations made pursuant to this Act; 

 “resident” means — 

(a) a natural person who is resident in Saint Lucia in 

 accordance with the Income Tax Act, Cap.15.02; 

(b)  a company, partnership, limited partnership or 

other body, incorporated, established, formed or 

organised in Saint Lucia under the law in force in 

Saint Lucia, the majority of shares or other 

ownership of which is legally or beneficially 

owned, directly or indirectly, by persons who are 

resident under the provisions of subparagraph (a); 

(c) any other corporation, partnership, limited 

partnership, or  other entity which is a resident of, or 

ordinarily resident or domiciled in Saint Lucia under 

the law in force in Saint Lucia 

 but does not mean a person registered or licensed under 

any law in force in Saint Lucia relating to international 

financial services; 

 “unit trust” means a trust under which for valuable 

consideration are issued, trust units in profits or gains arising 

from the acquisition holding, management or disposal of 

investments by the trustee of the trust. 

(2)  In this Act, the expression “carrying on business from within 

Saint Lucia” means carrying on business outside Saint Lucia 

from a place of business or a registered office within Saint 

Lucia. 

(3)  The Minister may recognise any jurisdiction for the purposes 

of this Act and shall cause a notice of the recognition to be 

published by an Order in the Gazette. 

PART 2 

INTERNATIONAL MUTUAL FUNDS 

DIVISION 1 

Requirement for Licence or Registration 
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3. REQUIREMENT FOR LICENCE OR REGISTRATION 

(1) A person shall not carry on international mutual fund business 

from within Saint Lucia unless that person — 

 (a) is granted and holds a valid international public mutual  

fund licence and complies with the provisions of this 

Act, the  Regulations and the terms and conditions of the 

international public mutual fund licence; or 

(b)  is registered as an international private mutual fund and 

complies with the provisions of this Act, the Regulations 

and the terms and conditions of the registration of the 

international private mutual fund. 

(2)  A person who contravenes subsection (1) commits an offence 

and on conviction is liable to a fine not exceeding $200,000 or 

to imprisonment for a term not exceeding 5 years or to both. 

 

Division 2 

International Private Mutual Funds 

4. REGISTRATION OF INTERNATIONAL PRIVATE MUTUAL FUND 

(1)  In order for a person to carry on international mutual fund 

business as an international private mutual fund from within 

Saint Lucia, that person shall through its registered agent or 

registered trustee and in the prescribed form apply to the 

Director for registration of the private mutual fund as an 

international private mutual fund. 

(2)  An application made pursuant to subsection (1) shall be 

accompanied by the prescribed application fee together with 

any information the Director may require. 

(3)  A person shall not in connection with the registration of an 

international private mutual fund supply to the Director 

information that the person knows or should reasonably know is 

false or misleading. 

(4)  A person who contravenes subsection (3) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 
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(5) Upon receipt of an application for registration of an 

international private mutual fund the Director subject to section 

5 and if satisfied that the applicant complies with the 

requirements of subsection (6), shall on payment by the 

applicant of the prescribed registration fee — 

(a)  register the mutual fund as an international private 

mutual fund in a register to be maintained by the 

Director; and 

 (b) issue a certificate of registration in the prescribed form- 

(i) specifying that the international private mutual 

fund has been duly registered in accordance with 

this Act; 

(ii) specifying any terms and conditions of the 

registration of the international private mutual 

fund as the Director sees fit including the 

condition that the Director shall be informed of 

any material changes to the information supplied 

to the Director on application for the registration 

of the international private mutual fund.; and 

 (iii)  specifying the date upon which it was so 

registered. 

(6)  The requirements referred to in subsection (5) are as follows— 

(a) that the applicant satisfies the prescribed due diligence 

test; and 

(b) that the applicant is of sound reputation. 

 

5. NAME OF INTERNATIONAL PRIVATE MUTUAL FUND 

(1)  The Director may refuse to register a private mutual fund as an 

international private mutual fund where the proposed name of 

the international private mutual fund — 

(a)  is identical with that of any company, partnership, 

business or other entity or which so nearly resembles the 

name of the company, partnership, business or entity as 

to be likely to deceive; 
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(b)  is likely to falsely suggest the patronage of or connection 

with some person, or authority, whether in Saint Lucia or 

elsewhere; or 

(c)  is likely to falsely suggest that the international private 

mutual fund has a special status in relation to or derived 

from the Government or the Crown. 

(2)  If in the Director’s opinion a person is carrying on or 

attempting to carry on international private mutual fund 

business from Saint Lucia using a name that the Director would 

have refused by virtue of subsection (1), the Director may direct 

— 

 (a)  the registered agent or registered trustee of the 

international private mutual fund; and 

 (b)  the person carrying on the international private mutual 

fund business; 

 to change the name of the international private mutual fund to a 

name approved by the Director. 

(3)  The registered agent or registered trustee of an international 

private mutual fund shall ensure compliance with a direction 

given to it in accordance with subsection (2). 

(4) The registered agent or registered trustee of an international 

private mutual fund who contravenes subsection (3) commits an 

offence and is liable on conviction to a fine not exceeding 

$10,000. 

(5)  A person mentioned in subsection (2)(b) who contravenes a 

direction given pursuant to subsection (2) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

Division 3 

International Public Mutual Funds 

6. APPLICATION FOR AND GRANT OF INTERNATIONAL PUBLIC 
MUTUAL FUND LICENCE 

(1)  Subject to subsection (2), in order to carry on international 

public mutual fund business from within Saint Lucia an eligible 

company, an international partnership or international trust shall 
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apply to the Minister for the grant of an international public 

mutual fund licence. 

(2)  An application pursuant to subsection (1) shall be made by an 

administrator, a registered agent or a registered trustee on 

behalf of the person requiring the international public mutual 

fund licence and be submitted to the Director in the prescribed 

form accompanied by — 

(a) the current offering document or, if one has not been 

finally settled, the latest draft of the offering document 

together with a synopsis of that document; 

(b) details necessary to satisfy the Minister that the 

international public mutual fund business complies or 

will be complying with this Act, the Regulations or the 

conditions and terms specified in the international public 

mutual fund licence ; 

(c) the prescribed application fee; and 

(d)   any such documents or additional information as the  

Minister may reasonably require for the purpose of 

determining the application. 

(3)  A person shall not, in connection with an application for an 

international public mutual fund licence supply to the Minister 

information that the person knows or should reasonably know is 

false or misleading. 

(4)  A person who contravenes subsection (3) commits an offence 

and is liable on conviction to a fine not exceeding $100,000, or 

to imprisonment for a term not exceeding 3 years or to both. 

(5)  Subject to subsection (7) and section 7, the Minister may 

grantan international public mutual fund licence if the 

administrator or a registered agent or a registered trustee 

making the application pursuant to this section satisfies the 

Minister that — 

(a)    each promoter of the international public mutual fund is 

of sound reputation; 

(b)    the administration of the international public mutual 

fund will be undertaken by persons who have sufficient 

expertise to administer the international public mutual 

fund; 
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(c)    an administrator is providing international public mutual 

fund administration services to the international public 

mutual fund in Saint Lucia; 

(d) a manager is providing international public mutual fund 

management services to the international public mutual 

fund in Saint Lucia; 

(e)    the international public mutual fund business and any 

offer of equity interests in the international public mutual 

fund will be carried out in accordance with this Act; 

(f)    a current offering document in respect of the 

international public mutual fund that complies with 

section 8 has been filed with the Director. 

(6)  Nothing in this section is to be taken as prohibiting the Minister 

from granting an international public mutual fund licence to 

take effect on the incorporation of an international business 

company, the formation of an international partnership or on the 

registration of an international trust. 

(7) An international public mutual fund licence shall be issued — 

(a)   on payment of the prescribed licence fee by the applicant; 

(b)   in the prescribed form; and 

(c)  subject to any conditions as the Minister considers   

appropriate including the condition that the Minister shall 

be informed of any material changes to the information 

supplied to the Minister on application for the grant of the 

international public mutual fund licence. 

(8)  On the written application of an international public mutual 

fund licensee the Minister may waive, vary or revoke any 

condition contained in the international public mutual fund 

licence. 

7. NAME OF INTERNATIONAL PUBLIC MUTUAL FUND 

(1)  The Minister may refuse to grant an international public mutual 

fund licence where the proposed name of the international 

public mutual fund — 

(a)  is identical with that of any company, partnership, 

business or other entity, or which so nearly resembles the 
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name of the company, partnership, business or entity as 

to be likely to deceive; 

(b)      is likely to falsely suggest the patronage of or connection 

with some person, or authority, whether in Saint Lucia or 

elsewhere; or 

(c)   is likely to falsely suggest that the international public 

mutual fund has a special status in relation to or derived 

from the Government or the Crown. 

(2)  If in the Minister’s opinion a person is carrying on or 

attempting to carry on international public mutual fund business 

from Saint Lucia using a name that the Minister would have 

refused by virtue of subsection (1), the Minister may direct — 

(a)  the administrator or manager of the international public 

mutual fund; and 

(b)   the person carrying on the international public mutual fund 

business; 

to change the name of the international public mutual fund to a  

same approved by the Minister. 

(3)  The administrator or manager of an international public mutual 

fund shall ensure compliance with a direction given to it in 

accordance with subsection (2). 

(4)  The administrator or manager of an international public mutual 

fund who contravenes subsection (3) commits an offence and is 

liable on conviction to a fine of $10,000. 

(5)  A person mentioned in subsection (2)(b) who contravenes a 

direction given pursuant to subsection (2) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

8. OFFERING DOCUMENT 

(1) An offering document in respect of equity interests in an 

international public mutual fund shall — 

(a)  provide full, true and plain disclosure of- 

(i) the issue price of any equity interests being 

 offered; 
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(ii)  particulars of the business and finances of the 

international  public mutual fund offering such 

equity interests; and 

(iii) all facts present or foreseeable that significantly 

affect or would reasonably be expected to have a 

significant effect on the disclosure required in sub-

paragraphs (i) and (ii); 

(b) contain a summary of the rights of investors as provided 

in section 9; 

(c) state whether the international public mutual fund is to 

be organized in the form of an international business 

company, international partnership or international trust; 

(d) include, the financial statements for the last 5 financial 

years of the international public mutual fund and the 

auditor’s report of the mutual fund, or for such shorter 

period of the existence of the international public mutual 

fund; 

(e) contain such other information as is necessary to enable 

a prospective investor in the international public mutual 

fund to make an informed decision as to whether or not 

to subscribe for or purchase the equity interests; and 

(f) be signed by all of the directors of the international 

business company under which the international public 

mutual fund is organized, the general partners of 

international partnership; 

 under which the international public mutual fund is established 

or trustees of the international trust under which the 

international public mutual fund is to be set-up. 

(2)  Subsection (1) is without prejudice to any duty of disclosure 

pursuant to any law in force in Saint Lucia or the law of any 

other jurisdiction. 

(3)  A person shall be deemed not to have filed with the Director a 

current offering document or the prescribed details in respect of  

current offering document if there is a continuing offer of 

equity interests where any promoter or administrator, registered 

agent or registered trustee of the international public mutual 

fund — 
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(a) is aware of any change that materially affects any 

information in the offering document filed with the 

Director; and 

(b) has not within 21 days of becoming so aware filed with 

the Director an amended offering document or amended 

prescribed details to incorporate that change. 

(4)  A person shall not offer for sale equity interests in an 

international public mutual fund for which an international 

public mutual fund licence has been granted unless prior to the 

offer the person — 

(a) produces and makes available in writing an offering 

document that complies with subsection (1); 

(b) makes available a copy of the offering document to each 

prospective investor; and 

(c)  files a copy of the document with the Director. 

(5)  A person who contravenes subsection (4) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

(6)  The Director shall not accept a copy of an offering document 

for filing pursuant to section 6 (2) unless it is accompanied by a 

certificate in the prescribed form of the administrator who is 

providing the public mutual fund with mutual fund 

administration services certifying that it complies with the 

requirements of subsection (1). 

(7)  If all or any part of the offering document is not in the English 

language the Director shall require that an English translation of 

the offering document or that part of the offering document 

verified in a manner satisfactory to the Director be filed along 

with the offering document with the Director. 

(8)  Where subsequent to the filing of an offering document any of 

the disclosures required pursuant to subsection (1) ceases to be 

accurate, the administrator providing the international public 

mutual fund administration services shall publish an 

amendment to the offering document giving accurate 

disclosures and provide a copy of the amendment to each of its 

investors and to the Director. 
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 (9)  A person who contravenes subsection (8) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

9. RIGHTS OF INVESTORS 

(1)  If a person publishes an offering document or an amendment to 

the offering document that contains any misrepresentation 

relating to any of the disclosures required pursuant to section 

8(1), an investor who purchased any equity interests pursuant to 

such offering document or amendment is deemed to have relied 

upon the misrepresentation and shall have the rights provided in 

subsection (2). 

(2) An investor referred to in subsection (1) may elect to exercise a 

right of action — 

(a) for the rescission of the purchase; or 

(b) for damages; 

jointly and severally against the promoters, administrator, 

registered agent, registered trustee and any person who was 

aware of the misrepresentation and signed the offering 

document or amendment to the offering document and 

consented to or caused it to be published or filed. 

(3)  A person shall not be liable pursuant to this section if that 

person proves that the investor purchased the equity interests 

offered by the offering document or amendment to the offering 

document with knowledge of the misrepresentation. 

(4)  The right of action for rescission or damages conferred by 

subsection (2) is in addition to and without derogation from any 

other right the claimant may have in law. 

(5)  For the purposes of this section “misrepresentation” means — 

(a) an untrue or misleading statement of any of the 

disclosures required pursuant to section 8(1); or 

(b) an omission to disclose any of the disclosures required 

pursuant to section 8 (1). 
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10. LIMITATION OF ACTION 

(1)  Notwithstanding any provision of law to the contrary, any 

action pursuant to section 9 (2) may not be commenced after — 

(a) 180 days from the day that the claimant first had 

knowledge of the misrepresentation; or 

(b) one year from the date of the purchase transaction that 

gave rise to the cause of action whichever is earlier. 

(2)  In any action pursuant to section 9 (2), the amount recoverable 

shall not exceed the amount at which the equity interests were 

purchased or subscribed, including any fees or other charges 

paid by the claimant. 

 

Division 4 

Annual Fee 

11. ANNUAL FEE 

(1)  The prescribed annual fee shall be paid on or before the 15th 

day of January in each year following first licensing or 

registration in respect of each international public mutual fund 

licence and in respect of each international private mutual fund. 

(2)  If the annual fee referred to in subsection (1) is not paid on or 

before the 15th day of January in each year, there is payable an 

additional fee equal to 25% of the annual fee for each month 

during which the annual fee and any additional fee imposed by 

virtue of this subsection remains unpaid. 

(3)  The Minister may in writing for reasonable cause waive any 

additional fee imposed by virtue of subsection (2). 

(4)  If the annual fee plus the additional fee due under subsection 

(2) has not been paid — 

(a) the Minister may revoke the international public fund 

licence after 3 months immediately following the date the 

annual fee was due; or 

(b) the Director may cancel registration of the international 

private mutual fund; 
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 and shall cause a notice to be published in the Gazette to that 

effect and may cause such notice to be published, whether 

within Saint Lucia or in another jurisdiction, in such news paper 

or other publication as may be considered necessary in the 

circumstances. 

 

PART 3 

INTERNATIONAL PUBLIC MUTUAL FUND ADMINSTRATION 
AND MANAGEMENT 

Division 1 

Administration 

12. REQUIREMENT FOR INTERNATIONAL PUBLIC MUTUAL FUND 
ADMINISTRATOR LICENCE 

(1)  A person shall not provide international public mutual fund 

administration services unless that person is granted and holds a 

valid international public mutual fund administrator licence 

pursuant to this Part and complies with the provisions of this 

Act, the Regulations and the terms and conditions of the 

international public mutual fund administrator licence. 

(2)  A person who contravenes subsection (1) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

13. APPLICATION FOR AND GRANT OF INTERNATIONAL PUBLIC 
MUTUAL FUND ADMINISTRATOR LICENCE 

(1)  Subject to subsection (2), in order to provide international 

mutual fund administration services from within Saint Lucia, a 

person who is an international business company incorporated 

for that purpose shall apply to the Minister for an international 

public mutual fund administrator licence. 

(2)  An application pursuant to subsection (1) shall be in the 

prescribed form and shall be accompanied by such information 

that the Minister requires to determine the application and the 

prescribed application fee. 
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(3)  Subject to subsection (5), the Minister shall grant an 

international public mutual fund administrator licence if 

satisfied — 

(a) that the person making up the application has sufficient 

knowledge, expertise and resources to administer an 

international public mutual fund and will administer an 

international public mutual fund in the best interests of 

its investors according to any law applicable to the 

international public mutual fund; 

(b) is a fit and proper person to be engaged in the business 

proposed; 

(c) subject to subsection (3), that person has — 

(i) in the case where the person also applies for or has 

been granted an international public mutual fund 

manager licence, a fully paid up equity capital of at 

least US$250,000 or the equivalent in another 

currency or such other amount as may be 

determined by the Minister; 

(ii) in any other case, a fully paid up equity capital of 

at least US$100,000 or the equivalent in another 

currency or such other amount as may be 

determined by the Minister; and 

(d)  that person is an international business company acting 

in compliance with the International Business 

Companies Act; Cap. 12.14. 

(4)  The Minister may want compliance with subsection (3) (c) if 

the Minister is otherwise satisfied as to the financial viability of 

the person making the application. 

(5)  An international public mutual fund administrator licence shall 

be — 

(a) issued on payment of the licence fee; 

(b) in the form prescribed; and 

(c) subject to such conditions as the Minister considers 

appropriate including the condition that the Minister 

shall be informed of any changes to the information 

supplied on application for the grant of the international 

public mutual fund administrator licence. 
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(6) An administrator shall not change its registered office and its 

registered agent without first giving the Director notice of its 

intention to do so. 

(7) An administrator who contravenes subsection (6) commits an 

offence and is liable on conviction to a fine of $20,000 or to 

imprisonment for a term not exceeding 3 months or to both. 

(8) An administrator shall when carrying on or attempting to carry 

on business comply with any conditions contained in this Act, 

the Regulations and its international public mutual fund 

administrator licence. 

 (9) An administrator who contravenes subsection (8) commits an 

offence and is liable on conviction to a fine not exceeding 

$100,000, or to imprisonment for a term not exceeding 3 years 

or to both. 

(10) A person shall not in connection with an application for an 

international public mutual fund administrator licence supply 

to the Minister information which that person knows or should 

reasonably know is false or misleading. 

(11) A person who contravenes subsection (10) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

14. NAME OF ADMINISTRATOR 

(1) The Minister may refuse to grant an international public mutual 

fund administrator licence authorising a person to carry on 

business as an administrator in a name that is — 

(a) identical with that of any company, partnership, business 

or other entity, or which so nearly resembles the name of 

such company, partnership, business or entity as to be 

likely to deceive; 

(b) likely to falsely suggest the patronage of or connection 

with some person or authority, whether in Saint Lucia or 

in another jurisdiction; or 

(c)  likely to falsely suggest that the administrator has a 

special status in relation to or derived from the 

Government or the Crown. 
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(2) If, subsequent to granting an international public mutual fund 

administrator licence, the Minister finds that the administrator 

is authorised to carry on business as an administrator in or from 

Saint Lucia in a name which in the Minister’s opinion the 

Minister would have refused by virtue of subsection (1), the 

Minister may direct the administrator to change that name to a 

name approved by the Minister. 

(3)  An administrator shall comply with a direction given to it in 

accordance with subsection (2). 

(4)  An administrator who contravenes subsection (3) commits an 

offence and is liable on conviction to a fine not exceeding 

$20,000 or to imprisonment for a term not exceeding 3 months 

or to both. 

15. RESTRICTION ON ISSUE 

(1)  An administrator shall not issue shares or a person owning or 

having an interest in shares in the administrator shall not 

transfer or otherwise dispose of or deal in those shares or that 

interest, unless — 

(a) the Minister has given his or her approval to the issue, 

transfer, disposal or dealing; or 

(b) the Minister has in respect of the administrator waived 

the obligation to obtain that approval, and any conditions 

of the approval or waiver are complied with. 

(2)  An administrator who contravenes subsection (1) commits an 

offence, and is liable on conviction to a fine of $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 

16. ANNUAL FEE FOR ADMINISTRATOR 

(1)  An administrator shall, on or before the 15th day of January in 

each year, pay the prescribed annual licence fee. 

(2) If an annual fee referred to in subsection (1) is not paid on or 

before the 15th day of January in each year, there is payable an 

additional fee equal to 50% of the annual fee for each month 

during which the annual fee and any additional fee imposed by 

virtue of this subsection remains unpaid. 
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(3)  The Minister may in writing for reasonable cause waive any 

additional fee imposed under subsection (2). 

(4)  If the annual fee plus the additional fee due under subsection 

(2) has not been paid, the Director shall within one month 

immediately following the date specified in that subsection 

publish in the Gazette and serve on the administrator a notice 

stating that the administrator’s international public mutual fund 

administrator licence shall be revoked on the expiry of 3 

months from the date of the notice if the licence fee is not paid. 

(5)  Where an administrator’s international public mutual fund 

administrator licence has been revoked, the Director shall 

publish a notice in the Gazette stating that the administrator’s 

international public mutual fund administrator licence has been 

revoked. 

17. DIRECTION TO INCREASE CAPITAL VALUE 

(1)  If the Minister is satisfied that there is reasonable cause to do 

so or the paid up equity capital of an administrator is less than 

any amount set in section 13 (3)(c), the Minister may direct the 

administrator to provide such guarantees or other financial 

support as the Minister thinks fit within the time specified by 

the Minister. 

(2)  An administrator who fails to comply with a direction given 

pursuant to subsection (1) commits an offence and is liable on 

conviction to a fine not exceeding $100,000 or to imprisonment 

for a term not exceeding 3 years or to both. 

18. NOTICE 

(1)  If an administrator knows or has reason to believe that an 

international public mutual fund licensee for which it is 

providing international public mutual fund administration 

services — 

(a)      is or is likely to become unable to meet its obligations as 

they fall due; 

(b)  is carrying on business otherwise than in accordance 

with this Act or any other law in force in Saint Lucia; or 
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(c)   is carrying on business in a manner that is or is likely to 

be  prejudicial to investors of the international public 

mutual fund or creditors of the international public 

mutual fund licensee; 

 the administrator shall immediately give the Director written 

notice of its knowledge or belief giving its reason for that 

knowledge or belief. 

(2) An administrator who contravenes subsection (1) commits an 

offence and is liable on conviction to a fine not exceeding 

$100,000 or to imprisonment for a term not exceeding 3 years 

or to both. 

19 MISREPRESENTATION AS ADMINISTRATOR 

(1)  A person other than an administrator shall not represent in any 

way that the person is carrying on or attempting to carry on 

business in or from Saint Lucia as an international public 

mutual fund administrator. 

(2)  A person who contravenes subsection (1) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

20. NOTIFICATION 

(1) Unless an administrator is exempted from such a requirement 

by the Minister a person shall not act as a director or an officer 

of the administrator without prior written approval being given 

by the Minister. 

(2)  A director or an officer of an administrator shall not continue to 

act as such — 

(a) if he or she becomes bankrupt or is convicted of an 

offence involving dishonesty; or 

(b) the Minister revokes the approval of appointment given 

pursuant to subsection (1). 

(3)  A person who contravenes this section commits an offence and 

is liable on conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 
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21. NUMBER OF DIRECTORS 

(1) An administrator shall at no time have less than two directors 

all of whom are natural persons and one of whom shall be a 

resident. 

(2)  An administrator who contravenes subsection (1) is liable to 

suspension or revocation of its international public mutual fund 

administrator licence after 30 days receipt of a notice given to 

that effect by the Director except that the Director may specify 

a longer period of time within which the administrator must 

comply with subsection (1). 

22. COMPLIANCE BY ADMINISTRATOR 

(1)  An administrator shall ensure that it complies with this Act, the 

Regulations and any conditions contained in its international 

public mutual fund administrator licence. 

(2)  An administrator who contravenes subsection (1) commits an 

offence and is liable on conviction to a fine not exceeding 

$100,000 or to imprisonment for a term not exceeding 3 years 

or to both. 

(3)  Where an administrator becomes aware that a person or which 

the administrator is providing international public mutual fund 

administration services pursuant to subsection (1) is carrying on 

or attempting to carry on any international public mutual fund 

business from Saint Lucia in breach of this Act, the 

administrator shall immediately inform the Minister. 

(4)  An administrator who contravenes subsection (3) commits an 

offence and is liable on conviction to a fine of $100,000 or to 

imprisonment for 3 years or to both. 

 

Division 2 

Management 

23. REQUIREMENT FOR INTERNATIONAL PUBLIC MUTUAL FUND 
MANAGER LICENCE 

(1)  A person shall not act or carry on business as an international 

public mutual fund manager unless that person is granted and 
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holds a valid international public mutual fund manager licence 

pursuant to this Part and complies with the provisions of this 

Act, the Regulations and the terms and conditions of the 

international public mutual fund manager licence. 

(2)  A person who contravenes subsection (1) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

24. APPLICATION FOR AND GRANT OF INTERNATIONAL PUBLIC 
MUTUAL FUND MANAGER 

(1)  Subject to subsection (2), in order to provide international 

mutual fund management services from within Saint Lucia, a 

person who is an international business company incorporated 

for that purpose shall apply to the Minister for an international 

public mutual fund manager licence. 

(2)  An application pursuant to subsection (1) shall be in the 

prescribed form and shall be accompanied by such information 

that the Minister requires in order to determine the application 

and the prescribed application fee. 

 (3)  Subject to subsection (5), grant an international public mutual 

fund manager licence if satisfied — 

(a) that the person making the application has sufficient 

knowledge, expertise and resources to manage an 

international public mutual fund and will manage an 

international public mutual fund in the best interests of its 

investors according to any law applicable to the 

international public mutual fund; 

(b) is a fit and proper person to be engaged in the business 

proposed; 

(c) subject to subsections (4), that person has — 

(i) in the case where the person also applies has been 

granted an international public mutual fund 

administrator licence, a fully paid up equity capital of 

at least $US250,000 or the equivalent in another 

currency or such other amount as may be determined 

by the Minister; 
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(ii) in any other case, a fully paid up equity capital of 

at least US$100,000 or the equivalent in another 

currency or such other amount as may be 

determined by the Minister; and 

(d) that person is an international business company acting 

in compliance with the International Business 

Companies Act Cap. 12.14. 

(4) The Minister may waive compliance with subsection (3)(c) if 

the Minister is otherwise satisfied as to the financial viability of 

the person making the application. 

(5) An international public mutual fund manager licence shall be 

— 

 (a) issued on payment of the prescribed licence fee; 

 (b) in the form prescribed; and 

(c) subject to such conditions as the Minister considers 

appropriate including the condition that the Minister 

shall be informed of any material changes to the 

information supplied on application for the grant of the 

international public mutual fund manager licence. 

(6) A manager shall not change its registered office and its 

registered agent without first giving the Director notice of its 

intention to do so. 

(7) A manager who contravenes subsection (6) commits an offence 

and is liable on conviction to a fine of $20,000 or to 

imprisonment for a term not exceeding 3 months or to both. 

(8) A manager shall when carrying on or attempting to carry on 

business comply with any conditions contained in this Act, the 

Regulations and its international public mutual fund manager 

licence. 

 (9)  A manager who contravenes subsection (8) commits an 

offence and is liable on conviction to a fine not exceeding 

$100,000 or to imprisonment for a term not exceeding 3 years 

or to both. 

(10) A person shall not in connection with an application for an 

international public mutual fund manager licence supply to the 

Minister information which that person knows or should 

reasonably know is false or misleading. 
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(11) A person who contravenes subsection (10) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

25. NAME OF MANAGER 

(1) The Minister may refuse to grant a public mutual fund 

manager licence authorising a person to carry on business as a 

manager in a name that is — 

(a) identical with that of any company, firm, business or 

other entity, or which so nearly resembles the name of 

such company, firm, business or entity as to be likely to 

deceive; 

(b) likely to falsely suggest the patronage of or connection 

with some person or authority, whether in Saint Lucia or 

in another jurisdiction; or 

(c) likely to falesely suggest that the manager has a special 

status in relation to or derived from the Government or 

the Crown. 

(2)  If, subsequent to granting an international public mutual fund 

manager licence the Minister finds that the manager is 

authorised to carry on business as a manager in or from Saint 

Lucia in a name which in the Minister’s opinion the Minister 

would have refused by virtue of subsection (1), the Minister 

may direct the manager to change that name to a name 

approved by the Minister. 

(3) A manager who fails to comply with a direction given 

pursuant to subsection (2) commits an offence and is liable on 

conviction to a fine not exceeding $20,000 or to imprisonment 

for a term not exceeding 3 months or to both. 

26. RESTRICTION ON ISSUE 

(1) A manager shall not issue shares or a person owning or having 

an interest in shares in the manager shall not transfer or 

otherwise dispose of or deal in those shares or that interest 

unless — 

(a) the Minister has given his or her approval to the issue, 

transfer, disposal or dealing; or 
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(b) the Minister has in respect of the manager waived the 

obligation to obtain that approval, and any conditions of 

the approval or waiver are complied with. 

(2) A manager who contravenes subsection (1) commits an 

offence, and is liable on conviction to a fine of $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 

27. ANNUAL FEE FOR MANAGER 

(1) A manager shall on or before the 15th day of January in each 

year pay the prescribed annual licence fee. 

(2) If an annual fee referred to in subsection (1) is not paid on or 

before the 15th day of January in each year there is payable an 

additional fee equal to 50% of the annual fee for each month 

during which the annual fee and any additional fee imposed by 

virtue of this subsection remains unpaid. 

(3) The Minister may for reasonable cause waive any additional 

fee imposed under subsection (2). 

(4)  If the increased licence fee due under subsection (2) has not 

been paid, the Director shall within one month immediately 

following the date specified in that subsection, publish in the 

Gazette and serve on the manager, a notice stating that the 

manager’s international public mutual fund manager licence 

shall be revoked on the expiry of 3 months from the date of 

the notice if the licence fee is not paid. 

(5) Where a manager’s international public mutual fund manager 

licence has been revoked, the Director shall publish a notice in 

the Gazette stating that the manager’s international public 

mutual fund manager licence has been revoked. 

28. DIRECTION TO INCREASE CAPITAL VALUE 

(1)   If the Minister is satisfied that there is reasonable cause to do 

so or the fully paid up equity capital of a manager is less than 

any amount set in section 24 (3)(c) the Minister may direct the 

manager to provide such guarantees or other financial support 

as the Minister thinks fit within the time specified by the 

Minister. 
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(2) A manager who fails to comply with a direction given 

pursuant to subsection (1) commits an offence and is liable on 

conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 

29. REPUTATION OF PROMOTER 

(1) A manager shall not provide international public mutual fund 

management services to an international public mutual fund 

licensee unless it is satisfied that each promoter of that 

international public mutual fund licensee is of sound 

reputation. 

(2)  A manager who contravenes subsection (1) commits an 

offence and is liable on conviction to a fine not exceeding 

$100,000 or to imprisonment for a term not exceeding 3 years 

or to both. 

30. NOTICE 

(1) If a manager knows or has reason to believe that an 

international public mutual fund licensee for which it is 

providing international public mutual fund management 

services — 

(a)  is or is likely to become unable to meet its obligations as 

  they fall due; 

(b) is carrying on business otherwise than in accordance 

 with this Act or any other law in force in Saint Lucia; or 

(c)  is carrying on business in a manner that is or is likely to 

 be prejudicial to investors of the international public 

 mutual fund or creditors of the international public 

 mutual fund licensee; 

 the manager shall immediately give the Director written notice 

of its knowledge or belief giving its reason for that knowledge 

or belief. 

(2)  A manager who contravenes subsection (1) commits an 

offence and is liable on conviction to a fine not exceeding two 

hundred and $50,000 or to imprisonment for a term not 

exceeding 5 years or to both. 
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31. MISREPRESENTATION AS MANAGER 

(1)  A person other than a manager shall not represent in any way 

that the person is carrying on or attempting to carry on 

business in or from Saint Lucia as an international public 

mutual fund manager. 

(2) A person who contravenes subsection (1) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

32. NOTIFICATION 

(1)  Unless a manager is exempted from such a requirement by the 

Minister a person shall not act as a director or officer of the 

manager without prior written approval being given by the 

Minister. 

(2)  A director or officer of a manager shall not continue to act as 

such — 

(a) if he or she becomes bankrupt or is convicted of an 

offence involving dishonesty; or 

(b) the Minister revokes the approval of appointment given 

pursuant to subsection (1). 

(3) A person who contravenes this section commits an offence and 

is liable on conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 

33. NUMBER OF DIRECTORS 

(1) A manager shall at no time have less than 2 directors all of 

whom are natural persons and one of whom shall be a 

resident. 

(2)  A manager who contravenes subsection (1) is liable to 

suspension or revocation of its international public mutual 

fund manager licence after 30 days of receipt of a notice given 

to that effect by the Director except that the Director may 

specify a longer period of time within which the Manager 

must comply with subsection (1). 
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34. COMPLIANCE BY MANAGER 

(1) A manager shall ensure that it complies with this Act, the 

Regulations and any conditions contained in its international 

public mutual fund manager licence. 

(2) A manager who contravenes subsection (1) commits an 

offence and is liable on conviction to a fine not exceeding 

$100,000 or to imprisonment for a term not exceeding 3 years 

or to both. 

(3)  Where a manager becomes aware that a person for which the 

manager is providing international public mutual fund 

management services pursuant to subsection (1) is carrying on 

or attempting to a in breach of this Act the manager shall 

immediately inform the Minister. 

(4) A manager who contravenes subsection (3) commits an 

offence and is liable on conviction to a fine of $100,000 or to 

imprisonment for 3 years or to both. 

 

PART 4 

SUPERVISION AND ENFORCEMENT 

35. AUDITED ACCOUNTS FOR INTERNATIONAL PUBLIC MUTUAL 
FUND LICENSEE 

(1) An international public mutual fund licensee shall have its 

accounts audited annually or at such other times as the 

Director may require by an auditor appointed by the 

international public mutual fund licensee who shall conduct 

the audit in accordance with international standards on 

auditing. 

(2)  The audited accounts of the international public mutual fund 

licensee shall be forwarded to the Director within 3 months of 

the end of the financial year of the international public mutual 

fund licensee unless prior written approval for an extension has 

been granted by the Director. 

(3)  Where an international public mutual fund licensee changes its 

auditor, the administrator or manager shall immediately advise 

the Director of the change and as to the reason for the change 
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and the Director if satisfied that the auditor meets the 

requirements of this Act shall record the change accordingly. 

(4)  An international public mutual fund licensee who contravenes 

subsections (1) to (2) or an administrator or manager who 

contravenes subsection (3) commits an offence and is liable on 

conviction to a fine of $20,000.00. 

36. DUTIES OF DIRECTOR RELATING TO INTERNATIONAL PUBLIC 
MUTUAL FUND LICENSEE 

The Director shall — 

(a) from time to time as the Director thinks necessary examine the 

business and affairs of an international public mutual fund 

licensee for the purpose of satisfying himself or herself that this 

Act is being complied with and that its international public 

mutual fund is in sound financial position and, shall report to 

the Minister the results of every such examination; 

(b) when required by the Minister assist in the investigation of any 

offence which the Director has reasonable grounds to believe 

has or may have been committed by an international public 

mutual licensee or by any of its directors or officers in their 

capacity as such; 

(c) examine returns, certificates and audited annual accounts of the 

licensee and report on them to the Minister; and 

(d) examine and make recommendations to the Minister with 

respect to applications for licences pursuant to this Act. 

37. ACCESS TO INFORMATION RELATING TO INTERNATIONAL 
PUBLIC MUTUAL FUND LICENSEE 

(1)  In the performance of the Director’s duties under this Act and 

to verify compliance with the provisions of this Act by the 

international public mutual fund licensee the Director is 

entitled at all reasonable times to — 

(a)  have access at the registered office or the office of the 

registered trustee of the international public mutual fund 

licensee to such books, records, vouchers, documents, 

cash, securities and other information of a public mutual 

fund as may be specified by the Director; 
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(b)  require the directors, partners, trustees, managers, 

administrator or auditor of an international public mutual 

fund licensee to provide information and explanations of 

the condition and affairs of an international public mutual 

fund; 

(c)  request any information from an international public 

mutual fund licensee, administrator, manager, registered 

agent or registered trustee in respect of an international 

public mutual fund either from time to time or on a 

regular basis; and 

(d) request from any person information or expert advice  

relevant to the duties of the Director.  

(2)  With the approval of the Minister, the Director may in writing 

authorise any other person to assist the Director in the 

performance of the Director’s functions under the Act. 

(3) A person who fails to comply with any requirement under 

subsection (1) by the Director or by any person authorized 

under subsection (2) commits an offence and is liable on 

conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years. 

38. PENALTIES FOR BREACH OF SECTION 3(1) 

(1) If the Director has reasonable grounds for believing a person is 

carrying on or attempting to carry on international mutual fund 

business in or from Saint Lucia in contravention of section 3(1), 

the Director may instruct that person to give to the Director 

such information or explanation as the Director may reasonably 

require to enable the Director to carry out his or her duty 

pursuant to this Act. 

(2) A person who fails to comply with an instruction given to the 

person in accordance with subsection (1) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years. 

(3) A person giving information or an explanation for the purpose 

of subsection (1) shall not give the Director information or an 

explanation that the person knows or should reasonably know is 

false or misleading. 
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(4) A person who contravenes subsection (3) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

39. UNREGULATED INTERNATIONAL PUBLIC MUTUAL FUNDS 

If it appears to the Director that a person is carrying on or attempting 

to carry on international public mutual fund business in or 182 from 

Saint Lucia, and is doing so in breach of section 3, the Director may 

apply to the Court for such orders as the Director thinks fit to preserve 

the assets of the investors in the international public mutual fund and 

the Court may grant such orders. 

40. AUDITED ACCOUNTS FOR ADMINISTRATOR 

(1) An administrator shall have its accounts audited annually or at 

such other times as the Director may require by an auditor 

appointed by the administrator who shall conduct the audit in 

accordance with international standards on auditing. 

(2) The administrator shall forward its audited accounts to the 

Director within 3 months of the end of the financial year of the 

administrator unless prior written approval for an extension 

has been granted by the Director. 

(3) When an administrator changes its auditor it shall immediately 

advise the Director of the change and the reason for the 

change and the Director shall record that change accordingly. 

41. DUTIES OF DIRECTOR RELATING TO ADMINISTRATOR 

The Director shall — 

(a) from time to time as the Director thinks necessary examine the 

business and affairs of any administrator for the purpose of 

satisfying himself or herself that this Act is being complied 

with and that the administrator is in a sound financial position 

and, shall report to the Minister the results of every such 

examination; 

(b) when required by the Minister assist in the investigation of 

any offence against any law in force in Saint Lucia which the 

Director has reasonable grounds to believe has or may have 
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been committed by an administrator or by any of its directors 

or officers in their capacity as such; 

(c) examine returns, certificates and audited annual accounts of 

the administrator and to report on them to the Minister; and  

(d) examine and make recommendations to the Minister with 

respect to applications for licences pursuant to this Act. 

42. ACCESS TO INFORMATION RELATING TO ADMINISTRATOR 

(1) In the performance of the Director’s duties pursuant to this 

Act and to verify compliance with the provisions of this Act 

by an administrator, the Director is entitled at all reasonable 

times to — 

(a)  have access at the administrator’s registered office to 

such books, records, vouchers, documents, cash 

securities and other information of the administrator and 

of the international public mutual funds administered by 

the administrator as may be specified by the Director; 

(b)  require the directors, officers and auditor of an 

administrator to provide information and explanations of 

the condition and affairs of the administrator and of any 

international public mutual funds for which it is 

providing international public mutual fund 

administrative services; 

(c) request any information from any administrator either 

from time to time or on a regular basis; and  

(d) request from any person information or expert advice 

relevant to the duties of the Director. 

(2) With the approval of the Minister, the Director may in writing 

authorise any other person to assist the Director in the 

performance of his or her functions pursuant to this Act. 

(3) A person who fails to comply with any requirement pursuant 

to subsection (1) by the Director or by any person authorised 

under subsection (2) commits an offence and is liable on 

conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years. 
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43. INFORMATION FOR BREACH OF SECTION 12 

(1) If the Director has reasonable grounds for believing a person 

is acting or carrying on business as an administrator in 

contravention of section 12, the Director may instruct that 

person to give in respect of alleged contravention of section 12 

to the Director such information or explanation as the Director 

may reasonably require to enable the Director to carry out his 

or her duty under this Act. 

(2) A person who fails to comply with an instruction given to that 

person pursuant to subsection (1) commits an offence and is 

liable on conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 

(3) A person giving information or an explanation for the purpose 

of subsection (1) shall not give the Director information or an 

explanation that the person knows or should reasonably know 

is false or misleading. 

(4)  A person who contravenes subsection (3) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

44. UNLICENSED PERSONS ACTING AS ADMINISTRATOR 

If it appears to the Director that a person is acting or carrying on 

business as an administrator and is doing so in breach of section 12, 

the Director may apply to the Court for an order as the Director thinks 

fit to preserve the assets of the investors in any international public 

mutual funds licensee being administered by that person and the 

Court may grant the order. 

45. AUDITED ACCOUNTS FOR MANAGER 

(1) A manager shall have its accounts audited annually or at such 

other times as the Director may require by an auditor appointed 

by the manager who shall conduct the audit in accordance with 

international standards on auditing. 

(2) The manager shall forward its audited accounts to the Director 

within 3 months of the end of the financial year of the manager 

unless prior written approval for an extension has been granted 

by the Director. 
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(3) When a manager changes its auditor it shall immediately advise 

the Director of the change and the reason for the change and the 

Director shall record that change accordingly. 

46. DUTIES OF DIRECTOR RELATING TO MANAGER 

The Director shall — 

(a) from time to time as the Director thinks necessary examine the 

business and affairs of any manager for the purpose of 

satisfying himself or herself that this Act is being complied 

with and that the manager is in a sound financial position and, 

shall report to the Minister the results of every such 

examination; 

(b) when required by the Minister assist in the investigation of any 

offence against any law in force in Saint Lucia which the 

Director has reasonable grounds to believe has or may have 

been committed by a manager or by any of its directors or 

officers in their capacity as such; 

(c) examine returns, certificates and audited annual accounts of the 

manager and to report on them to the Minister; and 

(d) examine and make recommendations to the Minister with 

respect to applications for licences pursuant to this Act. 

47. ACCESS TO INFORMATION RELATING TO MANAGER 

(1) In the performance of the Director’s duties pursuant to this 

Act and to verify compliance with the provisions of this Act 

by a manager, the Director is entitled at all reasonable times to 

— 

(a)  have access at the manager’s registered office to such 

books, records, vouchers, documents, cash securities and 

other information of the manager and of the international 

public mutual funds managed by the manager as may be 

specified by the Director; 

(b) require the directors, officers and auditor of a manager to 

provide information and explanations of the condition 

and affairs of the manager and of any international 

public mutual funds for which it is providing 

international public mutual fund management services;  
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(c)  request any information from any manager, either from 

time to time or on a regular basis; and  

(d) request from any person information or expert advice 

relevant to the duties of the Director. 

(2) With the approval of the Minister, the Director may in writing 

authorize any other person to assist the Director in the 

performance of his or her functions pursuant to this Act. 

(3) A person who fails to comply with any requirement pursuant 

to subsection (1) by the Director or by any person authorised 

under subsection (2) commits an offence and is liable on 

conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years or both. 

48. INFORMATION FOR BREACH OF SECTION 23 

(1) If the Director has reasonable grounds for believing a person is 

acting or carrying on business as a manager in contravention of 

section 23, the Director may instruct that person to give in 

respect of alleged contravention of section 23 to the Director 

such information or explanation as the Director may reasonably 

require to enable the Director to carry out his or her duty under 

this Act. 

(2) A person who fails to comply with an instruction given to that 

person pursuant to subsection (1) commits an offence and is 

liable on conviction to a fine not exceeding $100,000 or to 

imprisonment for a term not exceeding 3 years or to both. 

(3) A person giving information or an explanation for the purpose 

of subsection (1) shall not give the Director information or an 

explanation that the person knows or should reasonably know is 

false or misleading. 

(4) A person who contravenes subsection (3) commits an offence 

and is liable on conviction to a fine not exceeding $100,000 or 

to imprisonment for a term not exceeding 3 years or to both. 

49. UNLICENSED PERSON ACTING AS MANAGER 

If it appears to the Director that a person is acting or carrying on 

business as a manager and is doing so in breach of section 23, the 

Director may apply to the Court for an order as that Director thinks fit 
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to preserve the assets of the investors in any international public 

mutual funds licensee being managed by that person and the Court 

may grant the order. 

50. POWER OF DIRECTOR OVER INTERNATIONAL PRIVATE 
MUTUAL FUND 

(1) Where the Director is of the opinion an international private 

mutual fund registered under this Act — 

(a) is or appears likely to become unable to meet its 

obligations as they fall due; 

(b) is carrying on business in a manner detrimental to its 

investors; 

(c)  is winding up its business voluntarily or in a manner that 

is prejudicial to its investors or creditors; 

(d) has contravened this Act or the Regulations; 

(e) has failed to comply with a condition of its registration; 

(f) is declared bankrupt; 

(g) has been convicted of an offence pursuant to this Act or 

 of a criminal offence in any country or jurisdiction; 

(h) has knowingly or wilfully supplied misleading or 

inaccurate information or failed to disclose information 

required for the purpose of this Act or the Regulations; 

the Director may do any of the things listed in subsection (2). 

(2) Where any of the incidents referred to in subsection (1) have 

occurred the Director may do as follows – 

(a) impose conditions upon the international private mutual 

fund and may amend or revoke any such conditions.; 

(b)  cancel the registration of the international private mutual 

fund; 

(c) require such action to be taken by the international 

private mutual fund as the Director considers necessary. 

(3) An international private mutual fund may within 7 days of 

receipt of notice of the Director's decision pursuant to 

subsections (1) and (2) apply to the Minister for a 

reconsideration of the Director's decision. 



Laws of Saint Lucia International Mutual Funds Act Cap.12.16 45 

Revision Date: 31 Dec 2008 

 

(4) Where the Director cancels the registration of an international 

private mutual fund the Director may apply to the Court for an 

order that the international private mutual be wound- up 

forthwith. 

(5) Where the Director cancels the registration of an international 

private mutual fund the Director shall cause notice of such 

revocation to be published in the Gazette and may cause the 

notice to be published, whether in Saint Lucia or elsewhere in 

such newspaper or other publication as the Director may 

consider necessary in the circumstances. 

51. POWER OF MINISTER OVER INTERNATIONAL PUBLIC MUTUAL 
FUND LICENSEE 

(1) Where the Minister is of the opinion that an international public 

mutual fund licensee — 

(a) is or appears likely to become unable to meet its 

obligations as they fall due; 

(b) is carrying on business in a manner detrimental to its 

investors; 

(c) is winding up its business voluntarily or in a manner that 

is prejudicial to its investors or creditors; 

(d)  has contravened this Act or the Regulations; 

(e) has failed to comply with a condition of its international 

public mutual fund licence; 

(f) is declared bankrupt; 

(g) has been convicted of an offence pursuant to this Act or 

of a criminal offence in any country or jurisdiction; or 

(h) has knowingly or willfully supplied false, misleading or 

inaccurate information or failed to disclose information 

required for the purpose of this Act or the Regulations; 

 the Minister may do any of the things listed in subsection (2). 

(2) The things referred to in subsection (1) which the Minister 

may do are as follows — 

(a) impose conditions, or further conditions, on the 

international public mutual fund licensee and may 

amend or revoke any such condition; 
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(b) revoke the international public mutual fund licence held 

by the international public mutual fund licensee; 

(c) require the substitution of any director, general partner, 

trustee or manager of the international public mutual 

fund licensee; 

(d) at the expense of the international public mutual fund 

licensee appoint a person to advise the international 

public mutual fund licensee on the proper conduct of its 

affairs and to report to the Minister within 3 months of 

the date of that person’s appointment; 

(e) at the expense of the international public mutual fund 

licensee appoint a person to assume control of the affairs 

of international public mutual fund licensee who shall 

with the necessary changes have all the powers of a 

person appointed as a receiver or manager of an 

international business company under the International 

Business Companies Act, Cap. 12.14; or  

(f) require such action to be taken by the international 

public mutual fund licensee as the Minister considers 

necessary. 

(3) An international public mutual fund licensee may within 7 

days of a decision made pursuant to subsections (1) and (2) 

apply to the Minister for a reconsideration of the Minister’s 

decision. 

(4) A person appointed pursuant to paragraph (d) or (e) of 

subsection (2) or whose appointment has been extended 

pursuant to subsection (5), shall from time to time at that 

person’s discretion and in any case within 3 months of the date 

of that person’s appointment or of the extension of that 

person’s appointment, prepare and furnish a report to the 

Minister of the affairs of the international public mutual fund 

licensee and of that person’s recommendations. 

(5) On receipt of a report pursuant to subsection (4), the Minister 

may — 

(a) revoke the appointment of the person appointed under 

paragraphs (d) or (e) of subsection (2); 

(b) extend the period of the person’s appointment; 
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(c) subject to such conditions as the Minister may impose, 

allow the international public mutual fund licensee to 

reorganize its affairs or the affairs of its public mutual 

funds in a manner approved by the Minister; or 

(d) revoke the international public mutual fund licence held 

by the international public mutual fund licensee and 

apply to the Court for an order that the international 

public mutual fund licensee be wound up by that Court. 

(6) Notwithstanding any provisions in this Act the Minister may 

revoke an international public mutual fund licence if an 

international public mutual fund licensee — 

(a) has ceased to carry on international public mutual fund 

business; or 

(b) goes into liquidation or is wound up or otherwise 

dissolved. 

(7) Where the Minister revokes an international public mutual 

fund licence pursuant to this section the Minister shall cause 

notice of the revocation to be published in the Gazette and 

may cause the notice to be published, whether within Saint 

Lucia or in another jurisdiction in such newspaper or other 

publication as the Minister may consider necessary in the 

circumstances. 

(8) In any case in which an international public mutual fund 

licensee is being wound-up voluntarily the Minister may apply 

to the Court if the Minister considers that the winding-up is 

not being conducted in the best interests of the investors or 

other creditors and the Court shall make such order as it 

considers appropriate. 

52. POWER OF MINISTER OVER ADMINISTRATOR OR MANAGER 

(1) Where the Minister is of the opinion that an administrator or a 

manager — 

(a) is or appears likely to become unable to meet its 

obligations as they fall due; 

(b) is carrying on business in a manner detrimental to its 

investors; 
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(c) is winding up its business voluntarily or in a manner that 

is prejudicial to its investors or creditors; 

(d) has contravened this Act or the Regulations; 

(e) has failed to comply with a condition of its licence; 

(f) is declared bankrupt; 

(g) has been convicted of an offence pursuant to this Act or 

of a criminal offence in any country or jurisdiction; or 

(h) has knowingly or willfully supplied false, misleading or 

inaccurate information or failed to disclose information 

required for the purpose of this Act or the Regulations; 

the Minister may do any of the things listed in subsection (2). 

(2) The things referred to in subsection (1) which the Minister 

may do are as follows — 

(a) impose conditions or further conditions upon the 

administrator or the manager and may amend or revoke 

any such conditions; 

(b) revoke the international public mutual fund administrator 

licence or the international public mutual fund manager 

licence;  

(c) require the substitution of any director or officer of the 

administrator or manager; 

(d) at the expense of the administrator or manager appoint a 

person to advise the administrator or manager on the 

proper conduct of the administrator’s or manager’s 

affairs as the case may be and to report to the Minister 

within 3 months of the date of the person’s appointment; 

(e) at the expense of the administrator or manager appoint a 

person to assume control of the administrator’s or 

manager affairs as the case may be who shall with the 

necessary changes have all the powers of a person 

appointed as receiver of a business appointed under the 

International Business Companies Act, Cap. 12.14; or 

(f) require such action to be taken by the administrator or 

manager as the Minister considers necessary. 

(3) An administrator or manager may within 7 days receipt of 

notice of the Minister’s decision pursuant to subsections (1) 
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and (2) apply to the Minister for a reconsideration of the 

Minister’s decision. 

(4) A person appointed pursuant to paragraph (d) or (e) of 

subsection (1) or whose appointment has been extended 

pursuant to paragraph (b) of subsection (5) shall from time to 

time at that person’s discretion and in any case within 3 

months of the date of that person’s appointment or of the 

extension of the person’s appointment, prepare and furnish a 

report to the Minister of the affairs of the administrator or 

manager and of the person’s recommendations. 

(5) On receipt of a report pursuant to subsection (3) the Minister 

 may — 

(a) revoke the appointment of the person appointed pursuant 

to paragraph (d) or (e) of subsection (1); 

(b) extend the period of that person’s appointment; 

(c) subject to such conditions as the Minister may impose 

allow the administrator or manager to reorganize its 

affairs in a manner approved by the Minister; or 

(d) revoke the international public mutual fund administrator 

licence or international public mutual fund manager 

licence and apply to the Court for an order that the 

administrator or manager be wound-up immediately by 

that Court in which case the provisions of the 

International Business Companies Act relating to the 

winding-up of a company by that Court shall with the 

necessary changes apply. 

(5) Notwithstanding any provisions in this Act, the Minister may 

revoke an international mutual fund administrator licence or 

an international public mutual fund manager licence if an 

administrator or manager — 

(a) has ceased to carry on the business of international 

public mutual fund administration or the business of 

international public mutual fund management; or 

(b) goes into liquidation or is wound up or otherwise 

dissolved. 

(6) Where the Minister revokes an international public mutual 

fund administrator licence or an international public mutual 
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fund manager licence pursuant to this section, the Minister 

shall cause notice of such revocation to be published in the 

Gazette and may cause the notice to be published, whether in 

Saint Lucia or elsewhere, in such newspaper or other 

publication as the Minister may consider necessary in the 

circumstances. 

(7) In any case in which an administrator or manager is being 

wound up voluntarily the Minister may apply to the Court if the 

Minister considers that the winding up is not being conducted in 

the best interest of the administrator’s or manager’s creditors, 

and the Court shall make such order as it shall consider 

appropriate. 

 

PART 5 

MISCELLANEOUS 

53. SECRECY 

(1) Subject to subsections (2) and (3) no information shall be 

disclosed relating to — 

(a) any application made to the Minister for an international 

public mutual fund licence or an international public 

mutual fund administrator licence or international public 

mutual fund manager licence pursuant to this Act; 

(b) any application made to the Director for registration of 

an international private mutual fund; 

(c) the affairs of an international public mutual fund licensee 

or an administrator or manager; or; 

(d) the affairs of an international private mutual fund; 

 that the Minister, Director or a person acting under the 

authority of the Minister or Director has acquired in the course 

of their duties under this Act. 

(2) Subsection (1) does not apply to a disclosure by the Minister 

or Director — 

(a) necessary for the effective regulation of an international 

public mutual fund licensee, international private mutual 

fund or an administrator or manager; 
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(b) when lawfully required or permitted to do so by a court 

of competent jurisdiction in Saint Lucia; 

(c) permitted under this Act; 

(d) permitted under any other law in force in Saint Lucia; or 

(e) in respect of the affairs of an international public mutual 

fund licensee, an international private mutual fund or an 

administrator or manager with the authority of the 

international public mutual fund licensee, the 

international private mutual fund or the administrator or 

manager which has been voluntarily given. 

(3) Subject to subsection (4), the Minister or Director may 

disclose to another regulatory authority outside Saint Lucia, 

information concerning the affairs of an international public 

mutual fund licensee, an international private mutual fund or 

an administrator or manager where — 

(a) the other regulatory authority permits reciprocal 

disclosure; 

(b) the disclosure pertains to actions of the international 

public mutual fund licensee, the international private 

mutual fund or the administrator or manager in violation 

of any law with respect to the failure of an international 

public mutual fund licensee, an international private 

mutual fund or an administrator or manager to comply 

with generally accepted principles relating to mutual 

funds. 

(4) Nothing in subsection (3) authorises the Minister or Director to 

make a disclosure referred to in that subsection unless the 

Minister or Director is satisfied that the intended recipient 

regulatory authority is subject to adequate legal restrictions on 

further disclosures which may include the provision of an under-

taking of confidentiality. 

54. APPEAL 

(1) An appeal lies to the Court from any decision of the Minister 

revoking an international public mutual fund licence or an 

international public mutual fund administrator licence or 

manager licence or of the Director cancelling the registration of 

an international private mutual fund. 
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(2) A person making an appeal under this section shall within 7 

days after the day on which the Minister or Director has given 

his or her decision serve a notice in writing signed by the 

person or the person’s attorney-at-law on the Minister and the 

Attorney General, of the person’s intention to appeal and of the 

general ground of his or her appeal. 

(3) An appeal against the decision of the Minister or Director shall 

be on application pursuant to the Eastern Caribbean Supreme 

Court Civil Procedure Rules 2000, S.I. No. 95 of 2001 and must 

be filed within 28 days after the day on which the decision of 

the Minister was given. 

(4) A person aggrieved by a decision of the Minister or Director 

may, on notice to the Minister apply to the Court for leave to 

extend the time within which the notice of appeal or the appeal 

prescribed by this section may be served and the Court on 

hearing of such an application may extend the time prescribed 

by this section as it deems fit. 

(5) The Court may adjourn the hearing of an appeal and may, upon 

the hearing confirm, reverse, or modify the decision of the 

Minister or the Director or remit the matter with the opinion of 

the Court to the Minister or the Director. 

(6) An appeal against a decision of the Minister or Director shall 

not have the effect of suspending the execution of such 

decision. 

55. OBLIGATION OF AUDITORS 

(1) If an auditor in the course of carrying out an audit of the 

accounts of an international public mutual fund licensee 

becomes aware or has reason to believe that the international 

public mutual fund licensee or administrator or manager is — 

(a) or is likely to become unable to meet its obligations as 

they fall due; 

(b) carrying on, or attempting to carry on business or is 

winding up its business voluntarily in a manner that is 

prejudicial to its investors or creditors; or 

(c) carrying on or attempting to carry on business without 

keeping any or sufficient accounting records to allow its 

accounts to be properly audited; 
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 the auditor shall immediately give the Director written notice of 

the auditor’s knowledge or belief giving the auditors reason for 

that knowledge or belief. 

(2) An auditor who contravenes subsection (1) commits an offence 

and is liable on conviction to a fine not exceeding $50,000 or to 

imprisonment for a term not exceeding one year or to both. 

(3) If an auditor in the course of carrying out an audit of the 

accounts of an administrator or manager becomes aware of or 

has reason to believe the administrator or manager is — 

(a) or is likely to become unable to meet the administrator’s 

obligations as they fall due; 

(b) carrying on or attempting to carry on business or winding 

up its international public mutual fund administration or 

international public mutual fund management services in a 

manner that is prejudicial to investors in any licensee for 

which it is providing international public mutual fund 

administration services or international public mutual fund 

management services to its creditors or the creditors of any 

such international public mutual fund licensee; or 

(c) carrying on or attempting to carry on business without 

keeping any or sufficient accounting records to allow its 

accounts to be properly audited; 

the auditor shall immediately give the Director written notice 

of the auditor’s knowledge or belief giving the auditor’s 

reason for that knowledge or belief. 

(4) An auditor who contravenes subsection (3) commits an 

offence and is liable on conviction to a fine not exceeding 

$20,000 or to both. 

(5) A reference in this section to an auditor carrying out an audit 

of the accounts of an international public mutual fund licensee 

or an administrator or manager includes an auditor who was 

engaged to carry out such an audit or who was in the course of 

carrying out such an audit or whose contract to carry out or 

complete the audit was otherwise terminated. 

56. OFFENCES TRIABLE ON INDICTMENT 

An offence pursuant to this Act is triable on indictment only. 
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57. INDEMNITY 

 Liability shall not be incurred by the Government and a Court 

proceeding shall not be brought against the Government, any agent of 

the Government, the Director or any person acting under the authority 

of the Minister or the Director for any act done or omitted to be done 

in good faith — 

(a) in the performance or intended performance of any function or 

duty; or 

(b) in the exercise or intended exercise of any power, pursuant to 

this Act. 

58. EXEMPTION FROM COMPLIANCE WITH TRADE LICENSING 
ACT AND SECURITIES ACT 

(1) International public mutual fund administration services and 

international public mutual fund management services may be 

carried on by an administrator or manager without reference to 

the Trade Licensing Act, Cap. 13.04 or the Securities Act, Cap. 

12.18. 

(2) International public mutual fund business may be carried on by 

an international public mutual fund licensee without reference 

to the Trade Licensing Act, Cap. 13.04 or the Securities Act, 

Cap.12.18. 

59. EXEMPTION FROM OTHER ENACTMENTSS 

Notwithstanding any law to the contrary — 

(a) an international public mutual fund or international private 

mutual fund; and 

(b) an investor in an international public mutual fund or a 

international private mutual fund who is not resident in Saint 

Lucia; 

are in all respects exempt from any and all of the provisions of the 

Income Tax Act, Cap. 15.02 and the Stamp Duty Act, Cap. 15.11. 

60. REGULATIONS 

The Minister may make Regulations — 
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(a) to prescribe anything that may be prescribed under this Act; 

(b) to control the form and content of advertising by a international 

public mutual fund licensee, an international private mutual 

fund, an administrator or a manager; 

(c) to prevent the use of an international private mutual fund or an 

international public mutual fund to obliterate the tracing of the 

proceeds of crime and to deal with any such proceeds held in 

the international private mutual fund or the international public 

mutual fund; 

(d) to set, waive or vary any fees payable under this Act; and 

(e) generally for carrying this Act into effect. 

61. SAVINGS 

(1) This Act shall operate without prejudice to a licence granted 

under repealed Act or any statutory instrument made under the 

repealed Act. 

(2) For the purposes of this section “repealed Act” means the 

International Mutual Funds Act 1999, No. 44.  
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INTERNATIONAL MUTUAL FUNDS REGULATIONS – 

SECTION 60 

(Statutory Instrument 118/2007) 

Commencement [6 August 2007] 

1. CITATION 

These Regulations may be cited as the International Mutual Funds 

Regulations. 

2. INTERPRETATION 

In these Regulations— 

“Act” means the International Mutual Funds Act. 

3. APPLICATION FOR REGISTRATION AS AN INTERNATIONAL 
PRIVATE MUTUAL FUND 

A person carrying on international mutual fund business in relation to 

a private mutual fund shall pursuant to section 4 of the Act, register 

the private mutual fund as an international private mutual fund by 

submitting a registration form as prescribed in Form 1 of Schedule 1 

together with the annual registration fee prescribed in Schedule 2. 

 

4. APPLICATION FOR AN INTERNATIONAL PUBLIC MUTUAL 
FUND LICENCE 

A person applying for an international public mutual fund licence 

under section 6 of the Act shall apply by submitting an application as 

prescribed in Form 2 of the Schedule 1 together with the fee 

prescribed in the Schedule 2 for each public mutual fund in respect of 

which a licence is applied for. 
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5.  APPLICATION FOR AN INTERNATIONAL MUTUAL FUND 
ADMINISTRATOR LICENCE 

A person applying for an international mutual fund administrator 

licence pursuant to section 13 shall apply by submitting an 

application as prescribed in Form 3 of Schedule 1 together with the 

fee prescribed in Schedule 2.  

 

6. APPLICATION FOR AN INTERNATIONAL MUTUAL FUND 
MANAGER LICENCE 

A person applying for an international mutual fund manager licence 

pursuant to section 24 shall apply by submitting an application as 

prescribed in Form 3 of Schedule 1 together with the fee prescribed in 

Schedule 2. 

 

7. ICERTIFICATE OF REGISTRATION FOR INTERNATIONAL 
PRIVATE MUTUAL FUND 

A certificate of registration for private mutual fund pursuant to 

section 4 of the Act shall be in the form as prescribed in Form 5 of 

Schedule 1. 

8. LICENCES 

(1) An international public mutual fund licence granted under 

 section 6 of the Act shall be in the form as prescribed in Form 

 6 of the Schedule 1. 

(2) An international mutual fund administrator licence granted 

 pursuant to section 13 of the Act shall be in the form as 

 prescribed in Form 7 of Schedule 1. 

(3) An international mutual fund manager licence issued pursuant 

to section 25 of the Act shall be in the form as prescribed in 

Form 8 of Schedule 1.  
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9. FEES 

The annual fees payable pursuant to sections 11, 16 and 28 of he Act 

are as prescribed in Schedule 2. 
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SCHEDULE 1 

FORM 1 

(Regulation 3) 

 

APPLICATION TO REGISTER INTERNATIONAL PRIVATE 

MUTUAL FUND  

(International Mutual Funds Act: Section 4) 

 

Part 1 – Applicant details 

Name of Fund Name of Registered Agent/Trustee 

of Applicant 

Legal constitution of Fund 

(Please tick one as appropriate) 

1 International Business Company 

1 International Partnership 

1 Unit Trust 

  

International Business Company 

No./ 

International Partnership No./ 

Unit Trust No. 

 

Date of Constitution/Registration  

  

Business address of Fund  

Contact person for this Application 

Telephone 

E-mail 
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Part 2 – Details of Fund 

 Please state the following details for each functionary of 

the fund. A completed resume (including citizenship 

details) for each person should be appended. 

Manager(s)  

Name Jurisdiction of 

incorporation 

Address of place 

of business 

Business 

activities 

    

    

    

    

 

Administrator(s)  

Name Jurisdiction of 

incorporation 

Address of place 

of business 

Business 

activities 

    

    

    

    

 

Investment 

Advisor(s) 

 

Name Jurisdiction of 

incorporation 

Address of place 

of business 

Business 

activities 
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Custodian(s)  

Name Jurisdiction of 

incorporation 

Address of place 

of business 

Business 

activities 

    

    

    

    

 

Part 3 – Prior Registration or Authorization 

If the fund is now or has been registered, licensed, recognized or 

authorised under any law or regulations relating to mutual funds, 

collective investment schemes/funds or securities in any country or 

jurisdiction, please provide details. 

Nature of 

Registration/

Authorisation 

Date of 

Registration/

Authorisation 

& Reference 

Number 

Date of and 

Reason for 

Cessation of 

Registration/A

uthorisation (if 

applicable) 

Country/ 

Jurisdiction 
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Part 4 - Additional Information  

Please append the following items of information 

Unit Trust 

Trustee Details – 

containing name, date and 

place of birth, citizenship 

details, country of 

residence and length of 

residency, educational and 

professional qualifications, 

employment history, etc. 

Also statutory declaration 

in form shown in Part 5. 

 

Police Clearance 

Certificate for each 

Trustee. 

 

Certified copy of Trust 

instrument and evidence 

that the Trust is in good 

standing. 

 

International Business 

Company 

Constitutional documents 

– Certified copies of 

certificate of 

incorporation, Articles of 

Association and Certificate 

of Good Standing. 

 

Shareholder details – full 

names, date and place of 

birth, addresses and 

citizenship, bankers 

references and share 

ownership. Also statutory 

declaration in form shown 

in Part 6. 

 

Director Details – 

containing name, date and 

place of birth, addresses 

and citizenship details, 

country of residence and 

length of residency, 

educational and 

professional qualifications, 

employment history, etc. 

Also statutory declaration 

in form shown in Part 6. 

 

Police Clearance 

Certificate for each 

director/shareholder. 

 

International Partnership 

International Partnership 

Constitutional documents - 

Certified copies of 

Memorandum of 

Partnership and Articles of 

Partnership and Certificate 

of Good Standing. 

  

Partner Details - 

containing name, date and 

place of birth, addresses 

and citizenship details, 

country of residence and 

length of residency, 

educational and 

professional qualifications, 

employment history, etc. 

Also statutory declaration 

in form shown in Part 6.  

 

 Police Clearance 

Certificate for each partner 

 

In the case of an 

international limited 

partnership information as 

above but for the general 

partner only 

 

 

A police clearance certificate is required where it is the practice to make one available. Where it is 

not the practice anotarized affidavit in respect of the absence of criminal convictions (with the 

exception of minor traffic offences) must be provided. 
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Part 5 – Resume 

1. State the following details about each director; partner or trustee of 

the fund [copy this form as necessary] 
 

Name: 

Position: 

Current Address 

……….........………………………………………………………………. 

……….........………………………………………………………………. 

……….........………………………………………………………………. 

……………….……………..(since)……………………………………..... 

 

Date of birth: 

 

Place of Birth: 

 

Citizenship: 

 

Educational and Professional Qualifications Date Awarded Date Awarded 

  

  

  

  

  

  

  

  

 

 

Details of current membership of any relevant professional bodies, their 

address(es) and the year(s) of admission — 

 

Professional Body Type of Membership Year Admitted 

Name and Address (i.e. Fellow; Associate) 
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2. Employment history (continue on separate sheet if necessary) 

Name and 

Address of 

Employers 

From-To Business Occupation/Position 
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Part 6 - Statutory Declaration - To be completed by each functionary 

(Director/ Partner/Trustee) 

I, [...................................... full name ..............................................] 

of [.............................please state full address ..................................] 

do 

solemnly and sincerely declare as follows - 

1. That I am a citizen of [..................................................................] 

2. That *I have never been convicted of an offence under the Laws of 

Saint Lucia of any other State. *(except for minor traffic 

offences). 

3. That I am of good character. 

4. That I have never been the subject of any refusal in an application 

for registration, licence, recognition or authorization by any 

regulatory authority in any country or jurisdiction. 

5. That I have never been the subject of any suspension, cancellation 

or revocation of registration, licence, recognition or authorization 

by any regulatory authority in any country or jurisdiction. 

6. That no judgment has been rendered against me nor any suit or 

proceedings are pending against me in any country or jurisdiction 

which has been based in whole or in part on fraud, theft, deceit, 

misrepresentation or similar conduct. 

7. I have never been charged, indicted or convicted in any country or 

jurisdiction for any offence in any criminal or civil proceedings 

relating to fraud or theft arising out of operating or dealing in 

mutual funds, collective investment schemes/funds, securities, 

banking or insurance business. 

8. I have never been declared bankrupt nor have I been a party to 

bankruptcy or insolvency proceedings. 

9. I have never been subject to proceeding relating to winding-up, 

dissolution, creditors' arrangement, creditors' compromise or 

receivership. 

I make this Declaration conscientiously believing the same to be true 

and in accordance with the Statutory Declaration Act, Cap. 2.14 and 

that I am aware that if there is any statement in this Declaration which 

is false, or which I know to be false or do not believe to be true, I am 
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liable to imprisonment. 

 

DECLARED before me 

at                          this                day of 

____________________________ __________________________ 

      Notary Royal                                              Declarant 

 

 

 

FORM 2 
(Regulation 4) 

 

APPLICATION FOR GRANT OF INTERNATIONAL 

PUBLIC MUTUAL FUND LICENCE 

(International Mutual Funds Act: Section 6) 

Part 1 – Applicant details 

Name of Fund Name of Registered 

Agent/Trustee of Applicant 

Legal constitution of Fund 

(Please tick one as appropriate) 

1 International Business 

Company 

1 International Partnership 

1 Unit Trust  

International Business Company 

No./ 

International Partnership No./ 

Unit Trust No. 

 

Date of Constitution/Registration  

Business address of Fund  
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Contact person for this Application 

Telephone 

E-mail 

 

Licensed  Administrator in St. Lucia  

  

Name and Address of Fund’s Auditor  

 

 

Part 2 – Details of Fund 

 Please state the following details for each functionary 

of the fund. A completed resume (including 

citizenship details) for each person should be 

appended. 

Manager(s)  

Name Jurisdiction of 

incorporation 

Address of 

place of 

business 

Business 

activities 

    

    

    

    

 

Administrator(s)  

Name Jurisdiction of 

incorporation 

Address of 

place of 

business 

Business 

activities 
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Investment 

Advisor(s) 

 

Name Jurisdiction of 

incorporation 

Address of 

place of 

business 

Business 

activities 

    

    

    

    

 

Custodian(s)  

Name Jurisdiction of 

incorporation 

Address of 

place of 

business 

Business 

activities 

    

    

    

    

 

Part 3 – Prior Registration or Authorisation 

If the fund is now or has been registered, licensed, recognized or 

authorised under any law or regulations relating to mutual funds, 

collective investment schemes/funds or securities in any country or 

jurisdiction, please provide details. 

Nature of 

Registration/

Authorisation 

Date of 

Registration/

Authorisation 

& Reference 

Number 

Date of and 

Reason for 

Cessation of 

Registration/A

uthorisation (if 

applicable) 

Country/ 

Jurisdiction 
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Part 4 - Additional Information  

Unit Trust 

Trustee Details – containing 

name, date and place of birth, 

citizenship details, country of 

residence and length of 

residency, educational and 

professional qualifications, 

employment history, etc. Also 

statutory declaration in form 

shown in Part 5. 

 

Police Clearance Certificate 

for each Trustee. 

 

Certified copy of Trust 

instrument and evidence that 

the Trust is in good standing. 

 

International Business 

Company 

Constitutional documents – 

Certified copies of 

certificate of incorporation, 

Articles of Association and 

Certificate of Good 

Standing. 

 

Shareholder details – full 

names, date and place of 

birth, addresses and 

citizenship, bankers 

references and share 

ownership. Also statutory 

declaration in form shown 

in Part 6. 

 

Director Details – 

containing name, date and 

place of birth, addresses 

and citizenship details, 

country of residence and 

length of residency, 

educational and 

professional qualifications, 

employment history, etc. 

Also statutory declaration 

in form shown in Part 6. 

 

Police Clearance Certificate 

for each 

director/shareholder. 

 

International Partnership 

Constitutional documents 

- Certified copies of 

Memorandum of 

Partnership and Articles 

of Partnership and 

Certificate of Good 

Standing. 

  

Partner Details - 

containing name, date and 

place of birth, addresses 

and citizenship details, 

country of residence and 

length of residency, 

educational and 

professional 

qualifications, 

employment history, etc. 

Also statutory declaration 

in form shown in Part 6.  

 

 Police Clearance 

Certificate for each 

partner 

 

In the case of an 

international limited 

partnership information as 

above but for the general 

partner only 

 

 

A police clearance certificate is required where it is the practice to make one available. Where it is 

not the practice a notarized affidavit in respect of the absence of criminal convictions (with the 

exception of minor traffic offences) must be provided. 
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Part 5 – Resume 

1. State the following details about each director; partner or trustee of 

the fund [copy this form as necessary] 
 

Name: 

Position: 

Current Address 

……….........………………………………………………………………. 

……….........………………………………………………………………. 

……….........………………………………………………………………. 

……………….……………..(since)……………………………………..... 

 

Date of birth: 

 

Place of Birth: 

 

Citizenship: 

 

Educational and Professional Qualifications Date Awarded Date Awarded 

  

  

  

  

  

  

  

  

 

 

Details of current membership of any relevant professional bodies, their 

address(es) and the year(s) of admission — 

 

Professional Body Type of Membership Year Admitted 

Name and Address (i.e. Fellow; Associate) 
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2. Employment history (continue on separate sheet if necessary) 

.  

Name and Address  From –To  Business Occupation/ 

Position 

 

    

    

    

    

    

    

    

 

 

 

 

Part 8 - Statutory Declaration - To be completed by each Director 

I, [...................................... full name ..............................................] 

of [.............................please state full address ..................................] do  

 

solemnly and sincerely declare as follows - 

1. That I am a citizen of [..................................................................] 

2. That *I have never been convicted of an offence under the Laws of 

SaintLucia of any other State. *(except for minor traffic offences). 

3. That I am of good character. 

4. That I have never been the subject of any refusal in an application for   

registration, licence, recognition or authorization by any regulatory 

authority in any country or jurisdiction. 

5. That I have never been the subject of any suspension, cancellation or 

revocation of registration, licence, recognition or authorization by any 

regulatory authority in any country or jurisdiction. 

6. That no judgment has been rendered against me nor any suit or 

proceedings are pending against me in any country or jurisdiction which 

has been based in whole or in part on fraud, theft, deceit, 

misrepresentation or similar conduct. 

7. I have never been charged, indicted or convicted in any country or 

jurisdiction for any offence in any criminal or civil proceedings relating 

to fraud or theft arising out of operating or dealing in mutual funds, 



Laws of Saint Lucia International Mutual Funds Regulations Cap.12.16 73 

Revision Date: 31 Dec 2008 

 

collective investment schemes/funds, securities, banking or insurance 

business. 

8. I have never been declared bankrupt nor have I been a party to   

bankruptcy or insolvency proceedings. 

9. I have never been subject to proceeding relating to winding-up,  

dissolution, creditors' arrangement, creditors' compromise or 

receivership. 

 I make this Declaration conscientiously believing the same to be true 

and in accordance with the Statutory Declaration Act, Cap.17.14, and 

that I am aware that if there is any statement in this Declaration which 

is false, or which I know to be false or do not believe to be true, I am 

liable to imprisonment. 

 

DECLARED before me 

 

at        this                            day of 

 

____________________________        __________________________ 

Notary Royal    Declarant 
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FORM 3 
(Regulations 5 & 6) 

 

APPLICATION FOR LICENCE TO ACT AS ADMINISTRATOR 

AND/OR MANAGER OF INTERNATIONAL MUTUAL FUNDS 

(International Mutual Funds Act: Section13 & 24) 

 

Part 1(A) - Applicant Type 

 

Please indicate for which of the following the licence is being applied 

 

 

 

Administrator 

 

 

Manager Administrator & Manager  

 

Part 1(B) - Applicant  

  

Name of Applicant:  

International Business Company 

No. 
 

Date of Incorporation  

Business address of Applicant  

Contact person for this application 

 

Telephone 

 

Fax 

Email 

 

Share Capital 

Athorized 

Issued 
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Paid up  

Name and address of Applicant’s 

Auditor  

 

Part 2-Addittional Information 

 

1 Certified evidence of net worth of 

AT LEAST $100,000.00 UNITED 

STATES CURRENCY; OR 

1 Certified evidence of net worth of 

AT LEAST two hundred and 

$50,000.00 UNITED STATES 

CURRENCY.  

1 Name, citizenship and addresses 

of Shareholders (include names of 

beneficiaries where shareholders are 

nominees) with statutory declaration 

as shown in Part 8. 

 

1 Resume of each Director and 

senior management personnel of 

Applicant. 

 

1 Constitutional documents – 

Certified copies of Memorandum 

and Articles of Association, and 

Certificate of Incorporation. 

1 Police Clearance Certificate for 

each director/shareholder Name of 

Applicant: 

�     Personal and banker's 

references for each shareholder 

and director. 

 

�      Resources Statement. 

Describes human and physical 

resources vailable to applicant 

including details of use of 

information technology. 

Security and backup 

arrangements are described. 

 

�      Financial statement- Copy of 

applicant's latest audited 

accounts and group account 

where applicable for 3 years 

immediately preceding year of 

application. 

 

�       Business Plan- encompassing 

          Background, Business  

objectives, Management and 

Staff Structure, Projected 

Financial Position. 

 

�      Auditors Confirmation of   

Appointment 
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Part 3 - Applicant Management 

Please list all directors of the applicant, identify the Chairman, Chief Executive or 

Managing Director and any other directors with specific title. Non-executive directors 

should be Distinguished. A complete resume for each person should be appended.  

Name  and Title Address Is a resume attached 

  YES/NO 

  YES/NO 

  YES/NO 

   

 

 

Part 4 –Applicant administration /management experience 

 Please provide details of the mutual funds to which 

this application relates and description of the services 

to be provided. 

Name of fund Jurisdiction 

Domicile 

Nature of Fund 

State whether 

private or public 

Services to be 

provided 

    

    

    

    

 

Part 5- Applicant administration/management experience 

 

Please provide details of mutual funds 

administered/managed by the applicant over the past seven 

(7) years. 

Name of Fund & 

Jurisdiction 

/Domicile  

No. of Years 

administered/ 

managed  

Nature of Fund 

State whether 

private or public  

Nature of services 

provided  
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Part 6 - Regulatory Relationships  

 

 Please provide name and address of all Regulatory 

Entities to which the applicant or other group 

companies report or reported over the past five (5) 

years. 

Name of 

Company  
Name and Address of Regulatory Authority  

  

  

  

  

 

Part 7 – Resume 

1. State the following details about each director of the applicant [copy 

this form as necessary] 
 

Name:   

Position:  

Current Address 

……….........………………………………………………………………. 

……….........………………………………………………………………. 

……….........………………………………………………………………. 

……………….……………..(since)……………………………………..... 

 

Date of birth: 

 

Place of Birth: 

 

Citizenship: 

 

Educational and Professional Qualifications Date Awarded Date Awarded 
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Details of current membership of any relevant professional bodies, their 

address(es) and the year(s) of admission — 

 

Professional Body Type of Membership Year Admitted 

Name and Address (i.e. Fellow; Associate) 

 

 

   

   

   

 

 

2. Employment history (continue on separate sheet if necessary) 

.  

Name and Address  From –To  Business Occupation/ 

Position 

 

    

    

    

    

    

    

    

    

    

    

    

 

 

 

 

Part 8 - Statutory Declaration - To be completed by each Director 

I, [...................................... full name ..............................................] 

of [.............................please state full address ..................................] do  

 

solemnly and sincerely declare as follows - 

1. That I am a citizen of [..................................................................] 

2. That *I have never been convicted of an offence under the Laws of 

Saint Lucia of any other State *(except for minor traffic offences). 

3. That I am of good character. 
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4. That I have never been the subject of any refusal in an application for   

registration, licence, recognition or authorization by any regulatory 

authority in any country or jurisdiction. 

5. That I have never been the subject of any suspension, cancellation or 

revocation of registration, licence, recognition or authorization by any 

regulatory authority in any country or jurisdiction. 

6. That no judgment has been rendered against me nor any suit or 

proceedings are pending against me in any country or jurisdiction which 

has been based in whole or in part on fraud, theft, deceit, 

misrepresentation or similar conduct. 

7. I have never been charged, indicted or convicted in any country or 

jurisdiction for any offence in any criminal or civil proceedings relating 

to fraud or theft arising out of operating or dealing in mutual funds, 

collective investment schemes/funds, securities, banking or insurance 

business. 

8. I have never been declared bankrupt nor have I been a party to   

bankruptcy or insolvency proceedings. 

9. I have never been subject to proceeding relating to winding-up,  

dissolution, creditors' arrangement, creditors' compromise or 

receivership. 

 I make this Declaration conscientiously believing the same to be true 

and in accordance with the Statutory Declaration Act, Cap.17.14, and 

that I am aware that if there is any statement in this Declaration which 

is false, or which I know to be false or do not believe to be true, I am 

liable to imprisonment. 

 

DECLARED before me 

 

at        this                            day of 

 

____________________________        __________________________ 

Notary Royal    Declarant 
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FORM 5 

   (Regulation 7) 

[COAT OF ARMS] 

 

CERTIFICATE OF REGISTRATION OF AN INTERNATIONAL 

PRIVATE MUTUAL FUND 

(International Mutual Funds Act: Section 4) 

 

Having complied with the requirements of the International Mutual Funds 

Act,   the Director of International Financial Services hereby grants a 

Certificate of Registration to  

 

 

Name of Fund 

To carry on business as a Private Mutual Fund in the State of Saint Lucia 

under the Act. 

 

This certificate of registration is granted and is subject to the following: 

1. The Director shall be informed of any changes to the information  

supplied to the Director on the application for registration of this 

International Private Mutual Fund. 

 

2. Conditions specified below. 

Dated this __________________ day of _______________, ___________. 

 

    SEAL 

 

 

Certificate No: xxxxx/xx/xx  

........................................... 

Director 

Financial Services 
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FORM 6 

(Regulation 8 (1)) 

 

[COAT OF ARMS] 

 

SAINT LUCIA LICENCE 

INTERNATIONAL PUBLIC MUTUAL FUND 

(International Mutual Funds Act, Section 6) 

 

This is to certify 

 

  Name of licensee 

has been granted a licence to carry on international public mutual fund 

business from Saint Lucia. 

 

The licence granted is subject to the following: 

 

1. The licensee shall not without the written approval of the Minister, carry      

on any business other than one for which the licence has been obtained. 

 

2. Other conditions specified below. 

 

 

 

Dated this ____________ day of _______________________, _________ 

 

 

________________________________________ 

Minister for International Financial Services 

Licence No.:_____________________________ 
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FORM 7 

(Regulation 8 (2)) 

[COAT OF ARMS] 

 

SAINT LUCIA LICENCE 

 

ADMINISTRATOR OF INTERNATIONAL MUTUAL FUND 

(International Mutual Funds Act, Section 13) 

 

This is to certify 

 

  Name of administrator 

 

an international business company, No,: [ ] has been granted this licence to 

carry on business as an administrator of international mutual funds. 

 

The licence granted is subject to the following: 

 

1. The administrator shall not without the written approval of the Minister, 

carry on any business other than one for which the licence has been 

obtained. 

 

2. Other conditions specified below. 

Dated this ___________ day of __________________, __________ 

 

________________________________________ 

 

Minister for International Financial Services 

Licence No.: __________________________ 
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FORM 8 

(Regulation 8(3)) 

[COAT OF ARMS] 

 

SAINT LUCIA LICENCE 

MANAGER OF INTERNATIONAL MUTUAL FUND 

(International Mutual Funds Act: Section 24) 

 

This is to certify   

 

  

  Name of manager 

an international business company, No.: [ ] has been granted this licence to 

carry on business as a manager of international mutual funds. 

 

The licence granted is subject to the following: 

1. The manager shall not without the written approval of the Minister, carry 

on any business other than one for which the licence has been obtained. 

 

2. Other conditions specified below. 

 

Dated this ______________ day of ___________________, ____________ 

 

________________________________________ 

Minister for International Financial Services 

Certificate No.: ___________________ 
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SCHEDULE 2 

(Regulations 3, 4, 5 and 6) 

FEES 

    US$ 

 

1. Annual Registration: 

 

Annual registration fee for international private mutual fund  500 

 

2. Application fees: 

(a) Application fee for international mutual fund licence  500 

(b) Application fee for international mutual fund administrator  

licence     500 

(c) Application fee for international mutual fund manager licence    500 

 

3. Annual licence fees: 

(a) International public mutual fund licence                            1,000 

(b) International mutual fund administrator licence                          1,000 

(c) International mutual fund manager licence                                  1,000 

 

 

 

 

 


