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Assented to by The President,
&
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YOf L ggueey ,—.’ , 200 \,{,

President

4 AN J_\CT to amend and consolidate the law
relating to the Central Bank of The Gambia
and to provide for related matters.

[See section 1]

ENACTED by the President and the National
Assembly.

PART 1 - PRELIMINARY

Short title aﬂti 1. This Act may be cited as the Central Bank of
commencement The Gambia Act, 2005 and comes into force on-

such date as the Secretary of State may, by
Order published in the Gazette, appoint.

a4~
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2. In thi

requires-

..Auditor—GEHBral" inClLl{des an auditor appmnlEU !
by the Auditor—Genera :

» has the meaning given to it in the

"bank e :
F?sancial Institution Act, 2003;

| Bank of The Gamp
” eans the Central t “ -
eBs?:ka'iswed under section 161 of the
Constitution,

«Board” means the Board of Directors specifig,

under section 1o

«Constitution” means the ‘Constitution of thg
Republic of The Gambia,

A rtment of State” means .
S[t)aet%a responsible for finance and economic

affairs;
«inancial institution” means an entity which may

be either a depository financial institution such ag
a commercial bank, savings and loans company,

‘mutual savings company, credit union or a non-

depository financial institution such as a broker-
age firm, insurance company, pension funq,
investment company, which carries on the busi-
ness of or part of whose business is any of the
following activities-

(a) taking of deposits of money from the
public repayable on demand and with-
drawals by cheques, draft, orders or by
other means;

g
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(b) hnan;ing of any aclivity
Crealing financial assets gy
and advances, Securilies b
Or otherwise, other than iis

Oy way of
ch as lpans
ank deposity
own:

0 l

: deliverin
hirer under a hire g goods to 3

Purchase agreement

(e) carrying on b

Y insurance com anies
. of
any business ;

other than insurance;

(f) collecting of money or accepting em-
ployer contributions and paying it out for

legitimate claims or for retirement
benefits:

“fingncial system” means a network of deposit-
taking and non-deposit—taking financial insti-

lutions and entities providing financial services to
the public;

“foreign exchange” means-

(a) currency notes, bank notes or coins,
other than the currency or coin of The
Gambia, which is legal tender in any
other country and are convertible into
currency which is legal tender in any
other country;

(b) bills of exchange, travellers cheques,
convertible currency, foreign govem-
ment treasury bills, securities and
bonds, promissory notes and balances
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-prescribed” means prescribed by regulations
made under section 73.
of State™ means the Secretary of

“Secretary :
fnance and economic

Stzte responsibie for
affairs;

-setflement system”™ means an srangement by
which action is taken to discharge an obligation
in respect of funds or securty transfers between
two or more parties.

PART II - ESTABLISHMENT, OBJECTIVE
AND FUNCTIONS OF THE BANK

3. (1) The Central Bank of The Gambia
established under the Constitution shall carry on
business in accordance with the Constitution and
the provisions of this Act,
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(3) The appication i
%*NMM seal of e

(a) by the Governor ang

(b) n the absence of the Go
vemor, b
Deputy Govemnor and two directors. 1A

all of whom shall cartify the Vaitity

- » ﬁ 3:
gument}cat:on, and that authendcation snail ».:»
mdepa*.dept of the signing by another person
who may sign the instrument as a withess.

Heagofoe and &

reanches of e ‘éagtlﬁ}e head office of the Bank shal be

Eank :
(2) The Bank may, where it consiers it
necessary for the performance of its functions,
cpen branches and have agencies or agents in
and outside The Gambia

ggl?‘s ofthe  § (1) Ths primary objects of the Bank are to-
(a) achieve and maintain pnce stability,

(b) promote and maintain the stability of the
currency of The Gambia|
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(€) promote, regulate :

A ' ' ; and supervig
mn?:;;tbf)f the economic developmeglths and settlement systems. Pervise payment
inte o and o

bia; an
The Gam

(f) issue and redeem i

: e currenc
mote ; coins of The Gambia. Y notes and
d) encouragé and pro SUSLE’"‘*"-\l)ln |
: economic development ant} the Efﬁcie;{l : (9) ensure effective maintenance and man.
utilisation of the resources o !.h = Gambia | agement of The Gambia's external re-
through the effective and efficient OPer ! serves:

tion of a financial system.

|

A | (h)license, regulate, and supervi )
Without prejudice 10 subsection (1)’."13 Ban banking financial instjtutions?ewlse non

) ort the general economic policy of the .

e SUPpnt and promoteé €CONoMIC growth ang (1) act as banker and financial adyiser to the

Govemmznd efficient operation of a financia| | Govemment ang guarantee Government

:ﬁ:tztrllﬁn The Gambia, subject to the direction of loans;

tlfe Secretary of State. !

() promote and maintain relations with

dionsofthe 6, (1) The Bank shall, for the purposes of International banking and financial insti-
Function !

e , tutions and subject to the Constitution or
Bank section 5, perform the following functions- any other relevant enactment, implement
. ) international monetary agreements to
(a) formulate and implement monetary policy | which The Gambia is a party:
aimed at achieving the objects of the i
Bank; | (k)own, hold and manage its official inter-
! national reserves:
(b) promote by monetary measures the |
stabilization of the value of the currency " (1) promote the safe and sound development
within and outside The Gambia: of the financial system including safe-
| guarding the interest of depositors:
(c) institute measures which are likely to
have a favourable effect on the balance of (m)collect, analyse and publish statistical
payments, the state of public finances data; and
and the general development of the !
natiorial economy, (n)do all other things that a[e inrcf:idental anc;
' ; . ? conducive to the efficient performance o
(d) :%flzrr:f:ieélrisgtlg:' :rl:ge;'ssu_ger:nt?\ direct tf;g ‘ its functions under this Act.
e smoo

operation of the fj

nancial system:
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(2) The Board

; to exercise the po :
orise any person . wer
t;::;thsank to regulate and supervise ﬂOWbankinq

financial institutions.

(3) An instrument issued under subsection 2

may include provision relating to-
(a) inspection;

(b) management audit; and

(c) any other aspect of operation of non.

banking financial institution,

(4) An instrument issued under subsection (2)

shall be under the signature of the Govemor.

PART Ill - CAPITAL, PROFIT AND RESERVES

7. (1) The authorized share capital of the Bank
is one hundred million dalasis and shall not be
altered except by amendment to this Act.

(2) The Board shall, with the approval of the

Secretary of State, determine the minimum paig-
up capital of the Bank.

(3) The paid-up capital shall be subscribed and
held exclusively by the Government.

(4) The Government shall pay up such amount

as the Board may, in consultation with the
Secretary of State, determine.

(5) The Secretary of State may by warrant
guthonse the payment from the Consolidated
und of such sums as may be required for the

purpose of s ibi ' '
therpB = ubscribing to the pald-up capital of

R —

5
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(7) Where, in the opin;
assets of the Bankpmon of the Board, the

: S are less
its liabilities and minimum :;ad'\- the sum of

the Board shall notify the Secreta e e

ry of State,

(8) Notwithstanding any other provisio i

Act_, the. Secretary of State shalip, on regeic\ﬁntglz
notification under subsection (7), authorise the
transf.e.r to the Bank of funds, readily marketable
secuntle_:s or foreign exchange for the purpose of
preserving the minimum paid-up capital of the
Bank from impairment.

8. (1) The Board shall determine the net profits of
the Bank for each financial year after making
provision for bad and doubtful debts, deprecia-
tion in assets, contributions to staff and superan-
nuation- funds and for all other matters for
which provision is made by or under this Act.

(2) The Bank shall establish a General Reserve
to which shall be allocated at the end of each
financial year of the Bank in the case of any year

at the end of which the General Reserve of the
Bank-

(a) does not exceed the minimum paid-up
" capital of the Bank, one-third of the net
profits of the Bank for the financial year; or

(b) exceeds the minimum paid-up capital of the
Bank but does not exceed four times the
paid-up capital of the Bank, one sixth of the
net profits of the Bank for the financial year.
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(3) After appropriate allocations have been mage
to the Generdl Reserve under subsection (2)
one-quarter of the remainder of the net profits for

the financial year shall be applied to the

redemption of any securities of the Govermnment

“held by the Bank, which have been issued under
section 7.

(4) Further allocation may, with the appﬂ?val oF
the Secretary of State, be made, from time to
time, to the General Reserve to increase it
beyond four times the minimum paid-up capital

of the Bank.

(5) The residue of the net annual profits for the
financial year shall, after all deductions
authorised by subsections (2), (3) and (4) and
section @ have been made, be paid into the
Consolidated Fund within six months after the
end of each financial year.

(8) A deduction authorised under subsections
(2),.(3) and (4) shall not be required to be made
and a payment shall not be made under
subsection (5) if, in the opinion of the Board, the
assets of the Bank are, or after the deduction or
payment, will be, less than the sum of its
liabilities and minimum paid-up capital.

(7) A net loss incurred by the B [

. ank durin
financial year shall be charged to the Gengr:l
Be.serve Fund, and if the General Reserve Fund
s inadequate to cover the entire amount of the

loss, the balance of lo
loss, ss shall be carmried fo
In an account for accumulated losses e

Central Bank of The Gambia Act, 005

Revaluation
Reserve
Account

(8) The balance of accy
: mulated losse
replenished by Government by transfer?insg ?c‘)l :ﬁi

Bank funds, negotiable it
’ securities bears
related terms and conditions or f0r;3nng market

as specified in section 7 (8),

15

gn exchange

(9) i in any financial year

losses carried forwarg ﬁo;\h:::v?ézsaycgggﬂﬁe?\
have not yet been replenished by Govemmenltc'
the manner provided in subsection (8), the ﬂnm\
profit of that year shall be allocated in 'priority ?
the cancellation of such accumulated losses 3

(10) The allocations stipulated in subsections (2)
(3), (4) and (5) refer only to the balance of profis
which remain after the cancellation of accu-

mulated losses carried forward from previous
years.

9. (1) The profits or losses arising from a reva-
luation of the Bank's assets or liabilities in gold,
special drawing rights or foreign securities as a
result of a change in the par value of the dalasi
or of any change in the par value of the currency
unit of any other country shall be excluded from
the computation of the annual profits or losses of

the Bank.

(2) The profits and losses arising under sub-
section (1) shall be carried to a special account
to be known as the '‘Revaluation Reserve

Account’.

(3) Profits shall not be paid into the General
Reserve Fund or the Consolidated Fund under
section 8 (2) or (3) where the Revaluation
Reserve Account shows a net loss, and the
profits not paid into the General Reserve Fund
shall be credited to the Revaluation Res:ervg
Accountin an smount sufficient to cover "
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4 the pfOﬁtS referred to Under

Board of
Directors

ere , .
st)bsgggon (4) are insuticient {0 BOVEY e losseg

: the Governm

in a ﬁnaﬂCia' year, ent
of the Basnekt’o be issued to the Bank redeemap)q
shalét?:t‘;le interest bearing securities to tng
neg

extent of the deficiency.

: : luation Resen,
palance in the Reva i
(5) A c{eﬁlzhe end of a financial year of the Bank
Ar?c](])url;e applied 10 redeem the routstanding
zeiun'ties issued under sub-section {4).

PART IV — ADMINISTRATION OF THE BANK

Sub-Part |- Board of Directors

10. (1) The authority of the Bank sha!l vest in the
Board of Directors which shall comprise-

(a) a Chairperson, who shall be the Governor
of the Bank; and

(b) four other Directors.

(2) The members of the Board shall be appointed
by the President, in consultation with the Public
Service Commission, from among persons of
standing and experience in financial matters,

Functions ofthe 14 The Board shall-

Roard

(@) be responsible for the observance of the

objects of the Bank and its general
administration; and

(b) formulate policies necessary for the
achievement of the objects of the Bank.

Central Bank of The ¢ ;
B s and ) ‘.llL_gm“"fmfﬁ

Terms 2. iH Subject to the isi !
condmon? of 05E memriee o Provisions of this section
o g , Other : '

sevice of than the Chairpersan.

(@) shall be appoint

ed for a term of tw

: 0
gnd the appointments shall be madg ?Z;

View tp ensuring that ne More tha l

such Directors ter b

Board wi
of the Secretary of State. -

13, (1) A member may be remo
: ved
the President if he or she- T i "y

Removal from
the Board

(a) is convicted of an o

. ffence involvin
dishonesty or fraud: :

(b) is d.e.clared bankrupt or makes a2 com-
position with his or her creditors;

(C) is unable to perform the functions of his

or her office due to infirmity of mind or
body or for any other cause: or

(d) knowingly engages in any activity detri-
mental to the interests of the Bank

(2) A member may resign his or her office on
giving at least three months notice of his or her
intention in writing to the President.

Vacancy on the

14. Where a member dies, resigns or is
Board

otherwise removed from office before the
completion of the term of office, another persen
shall he sppointed-

g e - g iras
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Board of
Directors

Board

; in
subsactlogk(}% aareﬁnancial year, the Govemmap,

of the B2 e issued to the Bank redeemap),
shall gat‘;:ze :ﬁ,gpest bearing securities to ho
a :
:Et?e%t of the deficiency.
i luatinn Rese
+ halance in the Reva Snvg
(5) A crefti*:h?end of a financial year of the Bank
ccougtaapp”e to redeem the outstanding
szzgriti:s issued under sub-secticn (4).
s

oART IV ~ ADMINISTRATION OF THE BANK

Sub-Part | - Board of Directors

uthority of the Bank shall vest in the

10. (1) T actors which shall comprise-

Board of Dire
(a) a Chairperson, Who shall be the Governor
of the Bank; and

(b) four other Directors.

he members of the Board.shall.be appointed
g,) ;Le President, in consultation with the Public

Service Commission, from among persons of
standing and experience in financial matters,

Functions of the 11, The Board shall-

(a) be responsible for the observance of the
objects of the Bank and its general
administration; and

(b) formulate policies necessary for the
achievement of the objects of the Bank.

N Conral H”“‘f..‘_‘[...[.'lﬁ Gamihin Aot -
Terms and 12 (1 —— __.E!.t__-.’-_f,H ¥
sevce of € members, other than !hé . 13 of thiy 3ection,
members halrpEl'Son-

O more than twg

such Directors' terms of off

any one year: and C& expire in
(b) are eligible fo :
g g Or reappointment for a further

(2) The members shg be paid appropriate

allowances to be determi
rmined b [
the approval of the Secretary of%ttglee S

Removal from

13
the Board 3. (1) A member may be removed fro

the President if he or she- e by

(a) ig convicted of an offence involving
dishonesty or fraud:

(b) is dgclare_d bankrupt or makes a com-
position with his or her creditors:

(c) is unable to perform the functions of his
or her office due to infirmity of mind or
body or for any other cause; or

(d) knowingly engages in any activity detri-
mental to the interests of the Bank.

(2) A member may resign his or her office on
giving at least three months notice of his or her
intention in writing to the President.

Vacancy onthe 14, \Where a member dies, resigns or is

Beard otherwise removed from office before the
completion of the term of office, another persen
shali be zppointed-

e S I
e e re— e e
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Central_Ban 1 the case of the GDVQmom
) Bl ::f five years, and :

ther memp
in the case of any o er, s
o) in e xpired period of that Membey O

vemor shall simmon meefingy
15. (1)T2;e ;ooﬂen as may be required by o
lthesfizin once in every three months.
es

r shall preside at the Meeting of
(2) The Go\;enrg?n the absence of the Governg

the zz?nrg:e rs shall appoint one of their numpg’
the

to prBSide.
(3) The quorum for a meeting of the Board shq,
be three members.

Meeﬁ“gs Df the
Board

as an interest, whethe
(4) A mei?;g CtWhI% ha matter that is beinglr
direct ord or dealt with by the Board shali
Cf)nSIerjen writing to the Board the nature of that
gfe?:sst and shall not participate in aodiscussion
or decision of the Board on that matter.

' fuses to disclose
ere a member fails or re .
I(I?S) V;!:! her interest under subsection (4), the
member shall cease to be a member.

(6) A decision of the Board shall be determined
by a simple majority of the rpembers present
and voting, and where there is an equality of
votes on an issue before the Board, the person

presiding shall have a casting vote.

(7) The Board may, where it considers it fit,
invite a person to assist at its meetings but a
person so invited is not entitled to vote at that
meeting on a matter for decision by the Board.

¢

—

Conducting
business with
!' the Bank

Audit
Committee

N A

| Bank o dhe

by Act, 20005

(8) The validity of
IS not affecte b
bership or
_ -~ OY a defect ; -
qualification of any of the 'fr;ernb 3ppoinlmen| or
ers

(9) An act
faith as 3 m
defect in the '
mMember.

(10) Except ag 0 :
section, the Boarg orwise

dure for its Mesetings

a8 Membegr

he or she has such i
discussion.

17.(1)The Board shall
Committee which shali consij
who shall select one of
chairperson.

{2) The Audit Committee shall-

(a) establish appropriate accounting proce-
dures and accounting controls for the
Bank and supervise compliance with the
procedures;

(b) monitor compliance with laws applicable
to the Bank and report on them to the
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rd or Bank management: F
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ver opinion
by the Boa
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(c) deli
to it

Central B

: ine the extema]
receive and examine al aug;.
(d)tor's report and recommend to the Bogyy
any appropriate action to be taken; and
f
e work of the Internal Audit

iew th
(&) VI et of the Bank.

Departmen
(3) The Audit Committee shall mget prdinarily
once every quarter and extraordinarily when
convened by the Board or Bank management.
o 18. Subject to section 17, the Board may appoint
such number of committees as are necessary for
the purpose of advising the Board.
|
Sub-Part Il — Governor, Deputy Governgrs

and other Staff of the Bank .

19. (1) There shall be for the Bank, a Governor
and two Deputy Govemors all of whom shall be
persons of recognised financial experience. !

(2) The President shall appoint-

(a) the Governor after consultation with the
Board and the Public Seivice Com-

mission; and

(b) the De'puty Governors on the recom-
mendation of the Secretary of State. f

(3) The Governor and the D

: eputy Governo
shall be appointed for a term of ﬁvg years ea;l?
and shall each be eligible for reappointment. !

e

1
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{4) Subject to the Constitution and this sention
the Governor and the Deputy Govemars shall bé
appointed on terms and conditions determined
by the President, which shall not be altered to
their disadvantage during their tenure of office.

(5) The Board shall designate the Deputy
Governors as First Deputy Govemor and
Second Deputy Governor, respectively.

(6) A person shall not be appointed or remain
Governor or Deputy Govemor if he or she-

(a) is or becomes a director, an officer, an
employee of, owner or shareholder of a
financial institution under the regula-
tory jurisdiction of the Bank; or

(b) subject to subsection (8), is or De-
comes a salaried employee of the

Government.

of the President, the

(7) Except with the approval
mor shall not hold

_Governor or a Deputy Gove
any other office of profit or emolument or occupy

any other position carrying the right to
remuneration for the rendering of services.

r or a Deputy Governor may
notice in writing to

(8) The Govemo 3
resign from office on giving

the President.
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nsiders that the question

Governor ©

i ident
of I,,em.:;wnge invesﬁgated' the Presi shall

d ' :

: #h judicial experience.
oint erson with Ju -
Fi)ch Sh?gate ath% matter and report 1o the

to irIVGSI
presideﬂt

the independent tribunal is

10) If the ﬁﬂdmg of eput)’ Governor has-

that the Governor Of D
tly incapable cf
e permanen .
(a) :aero.—;;:g out the duties of office;

ankrupt or has suspended

(b) become bor has compounded with

ayments
Ereaémrtors generally;

n convicted of a felony or of any

bee ; .
(c) nce involving dishenesty;

offe

(d) been found guilty of serious misconduct
in relation to the duties; or
ing a person possessed of profess-
) i%er:;]?qua?rﬁcations, been disqualified or
suspended, otherwise than at ‘ Ehe
person’s own request, from practising
that profession by the order of a
competent authority made in respect of
the person personally,

the President shall terminate the appointment of
the Governor or Deputy Governor, as the case
may be.

S
r a Deputy Governgr

ent tribunal, the chairman of

£unctions of
. Governor

. Emergency
. powers of the

4750vernor

Coniedd Bank ol The Gambig Ac
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20. (1) The Governor - — 2

(a) is the Ghief Executive of the Bank- and

(b) subject to the directions
on matters of policy
provided in this Act-

given by the Board
or as expressly

() is  entrusted with
business and administrati
Bank, and

(i) may make decisions and exercise g
powers and perform the functions which

may be exercised and erfo
Mo Performed by the

(2) Without prejudice to Subsection (1), the
Governor shall- ‘

(a) execute the policies of the Board:

(b) make regular reports to the Board

on the management and Operations
of the Bank;

(c) prosgide the data, statistics and
advice necessary for the attainment
of the objects of the Bank: and

(d) perform any other functions directed
by the Board.

21. (1) Where there is an internal disorder, -
external exigencies, national disaster or critical
financial or economic crisis or other exigencies

L}



—

4 ACt 2005
_ The Gambid D e
w tion d P
2 uiring immediate action and  therg is
req e to call a meeting of the Bgam

i ient tim
gzufggsg:nor may, aﬁe( giving notice o the
Secretary of State, exercise Fhe powers of the
Board and take necessary action.

(2) The Governor shall, withjp seven _WOrking
days after having taken action by virtue g
subsection (1), call a m.eetn}g of the Board and
report the action for ratification or review by the

Board.

Functionsofthe 22 (1) The Deputy Govemors shall assist the
Deputy Governor in the performance of the functions of
Govermors the Governor under this Act in such area ag the
Governor may, in consultation with the Boarq

determine.

(2) In the absence of the Governor, the Firgt
Deputy Governor shall perform the functions of
the Governor under this Act and in the absence
of both the Governor and the First Deputy

Governor, the Second Deputy Governor shall
have the authority to perform the functions of

the Governor.

Secretaryofthe 23 The Board shall appoint a Secretary who

s shall -

(a) maintain a secretariat for the Board and
énsure accurate recording of proceedings
and decisions of the Board; and

(b) perform such other functi
unctions as
Governor or the Boargd may direct, .

Central Bank ol The Gambiy At s
2008 y:
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internal Audtor 24 (1)The Board shaj| aPpaint for the gan
ank an

Other officers
and employees
of the Bank

Internal Auditor.

(2) Subject to this Act, the |

. ; nt T
responmbie to the Governor in tﬁ?a'e:;udrlor is
of his or her functions Periormance

(3) The Internal Auditor shaii-

(a) at intervals of three mg
report on the intema| aud;trJch;rkpgtgac;eha
or she carried out during the periog ;
three months immediately Preceding the
preparation of the report: ang

(b) submit the report to the Governor.

(4) The Governor shall submit to the B
. J oard
report received by him or her under s.ut::ser.:tiﬁf'li

(3).

25: (1)The Board shall appoint such other
officers and employees of the Bank as the Board

considers necessary for the effective implemen-
tation of the functions of the Bank.

(2) Subject to this Act, the officers and
emplpyees of the Bank shall hold office or
appointment on terms and conditions specified in

their letters of appointment.

(3) The salaries, benefits, wages or other remu-
neration allowances paid by the Bank shall not
be computed by reference to the net or other

profits of the Bank.




Declaration of
secrecy

Act, 2005
—

may empower the Governor,
26. (1) Governor or an employee of the BE{nk in
Deputy erally or in respect of a particylg,
writing gem f documents to sign for anq

jass O
doctl:n;:}toc:cftge Bank the documents or class of
on bell

documents.
(2) The Governon

1)The Board

Deputy Governor and the
' d under sub-

the Bank empowere
emgloyei)o;‘re hereby severally empowered for
gection (behalf of the Bank to endorse and
and 1:orl romissory notes, stock-receipts, de-
e shares, securities and docu-

tocks, curit
En{:r:grzf iitle to goods standing in the name of,

or held by, the Bank.

27. (1) Members of the Board and employees of
the Bank of all classes Of dgmgnat:on are bound
by a declaration of secrecy in the performance of
their duties, unless they are otherwise called
upon to give evidence in a couit of law or to fulfil

an obligation imposed by law.

(2) For the purposes of this section, former
members of the Board and former employees of
the Bank are similarly bound and shall not
disclose any information whether documentary
or otherwise relating to the affairs of the Bank
except by order of a court or to fulfil an
obligation imposed by law. :

(3) Notwithstanding the provisions of sub-
section (1), members of the Board and
employees of the Bank may give to a bank
supervisor of another country pertinent secret
information on suspicions transactions, including
information identified during on-site inspections.

Liability for loss

Monetary Policy 29, (1)There is hereb

Committee

(4) A person who ¢
this section commits an offe

summary conviction to 3 fine -
hundred thousand dalzsjs 1ot exceeding one

; Or imprisonm
term not exceeding two yes =t fr
domel rs
and imprisonment JEAIS, or to both the fine

28. An officer or employee of
th is 1i
for loss or damage suffereq byethBeagZ:]i l;a::lz

result of any wilful default o i
officer or employee, R enes it

Y established z committee

of the Bank to be known as the Monetary Policy

Committee.

(2) The Monetary Policy Committee i
ponsible for-- ee is res-

(a) sett?ng the policy interest rate to
achieve the objectives of the Bank:

(b) initiating Proposais for the formulation

and adoption of monetary policies of
the Bank; and

(€) proyiding the statistical data ang
advice necessary for the formulation
of monetary policies.

(3) The members of the Monetary Policy Com-
mittee are-

(a) the Governor;

(b) the Deputy Governors;

(c) the head of the Economic Research
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2N : nking operations of i e e e 0}
N (d) the head of ba g op the (3) The Bank may act 3s banker { <)
Bank; - ment institution or 00 any Govarn,
’ ‘ il agency.

the head of the Financial Super-

(e (4) In 2 place where the Ban _—

vision Department; and ' branch, the Bank may appoint g pap o 12V2 @
. its agent for the collect ank to act as
ointed by t g collection ang pa,
(f) two other persons app Y the Government moneys Pajment of
Secretary of State, being persons with _E; ._
knowledge or experience reievant‘to N/ (5) An agent who collects m
the functions of the Monelary Policy behalf of the Rank under subse?:ft}zi (fj;)r sir;ﬂ i
Committee. such terms as may Lo specified remit e "
_ to the Bank. - Femit the money
(4) The members of the Monetary Policy Com- |
mittee shall be paid such allowances, as the g (6) The Bank shall not Pay interest on amouynts
Board shall determine. , . deposited in 3 Government account
PART V - THE BANK AS BANKER AND | (7) Except as otherwise determined by agree-
FISCAL AGENT OF GOVERNMENT AND ment with the Secretary of State, the Bank shall
STATE INSTITUTIONS ; not receive from the Government remuneration

for its services under this sectiop.
“custodianof 30, The Bank shall be the sole custodian of the

Siate funds State funds both in and outside The Gambia, and _ (8) Subject to this section, ‘the Bank may
may, by notice published in the Gazeffe, autho- undertake and transact a business, which the
rise any other person or institution to act as Government may entrust to the Bank.
custodian of any such funds as may be specified "
in the notice. X i ;g{ﬁaﬁg;asw 32. (1) The Bank may make-

TheBankerfor 31, (1) The Bank is the sole banker of the () advances and loans to the Government

Govemnment ' on overdraft or in any other form that

Government and the principal depository bank

for all funds raised for, or on behalf of, the the Board may determine;

Government, and shall receive, collect, pay and (b) direct purchase from the Government of
remit money, bullion and securities on behalf of treasury bills or securities representing
the Government. obligations of the Government.

(2) The Bank shall accept custody of ali o (2) The total of the loans, advances, purchase of
securities, documents and other valuable treasury bills and securities together with money
objects belonging to the Government, | borrowed by the Government from the Bank at

e
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of The Gambie
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0 e close of a financial year under subsection (1)

Management of
the domestic
debt

Adviser 1o
Gevernment on
fiscal matters

shall not exceed ten péer cent of the tax revenue
of the previous fiscal year.

(3) An advance made under subsection (1) shaj|
be repaid within six months after the grant of the
advance, and if the advance remains unpgjy
after the due date, the power of the Bank g
make further advances in a subsequent financig
year shall not be exercised unless the amountg
due in respect of outstanding advances haye

been repaid.

(4) Where repayments of the advances ang
overdrafts are unduly delayed, the Bank may
transfer the debt to the public through the sale of
treasury bills.

(5) The Bank shall charge interest on advances
granted under this section at such rate as the
Board may determine.

(6) If there is an extreme emergency, the
Governor and the Secretary of State shall meet
to decide the limit of borrowing that should be
made by Government, and the Secretary of State
shall submit a report on the issue to the Cabinet
at its next sitting-

33. The Bank is entrusted with the issue and
management of the domestic debt issued on the

terms and conditions that are agreed between
the Government and the Bank.

34. The Bank shall advise Governmeant on-

(@) the monetary transactions of the Go-

vernment and Government agencies;
and :

‘.-v—

shating P'
jnformaticn

Policy
directives

Report on
unusual
movement i
supply of
money

Contral Bant o fie Gambia Act wins

- section 5(1), the Secretary of State shal inform

_ | i TN
(b) the international and local contracts to
which the Govermment is 3 party and

which relate to the object and functi
of the Bank o

35. The Bank and the Department
share information relevant for the
their respective functions.

of State shall
performance of

36. (1) If, after consultation between the Secre-
tary of State and the Bank, the Secretary of State
is of the opinion that a policy being pursued by
the Bank is not adequate for, or conducive to, the
achievement of the objects of the Bank set out in

the Bank of the policy so determined and tha

Government accepts responsibility for the
adoption of the policy.

(2) The Bank shall, on being informed under
subsection (1), give effect to that policy while the
directive remains in operation.

PART V! - CREDIT CONTROL

37. (1) Where the Governor considers that there
are unusual movements in the money supply and
prices, detrimental to a balanced growth of the
national economy, he or she shall, subject to this
Act, make, within fourteen days after becoming
aware of the movement, a report of the
movement to the Secretary of State specifying
the causes which in its opinion ted to the
situation.

(2) The Bank, in counteracting unusual.move-
ments in money supply and prices in The
Gambia, shall, after consultation with the
Secretary of State-
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v ) use any of the instruments of contrg)
(a

conferred on it unaer this Act; and

L

in extreme emergencies, f measureg
r*‘ken under paragraph _(s) are not
e?fective use any of the instruments of

(0)

control cenferred on it under any other

to maintain and promote a balanced growth of
the national economy.

judi ion 36 (2), the Bank
3 out prejudice to section 3 :
;Ba:y“frfr]the Eurposes of monetary management -

alter the minimum ratic of reserve to
deposits or the minimum cagltal _adej- '
quacy ratio which each banking insti-
tution shall mainiain;

(a)

alter the discount and interest_rates of
the Bank to be appiied in credit opera-
tions with banking institutions;

(b)

buy or sell in the open market com-
mercial bills, government bonds and
securities or bonds and securities gua-
ranteed by the Government;

issue, sell, re-purchase or redeem The
Central Bank of The Gambia securities:

expand or contract credit facilities to the
banks;

authorise a bank that it considers fit to
accept deposits for the Government, or
order the transfer of Government depo-
sits with any bank:

v—

——

o —

Sole right te
jssue and
redeem
currency

notes and coins

Cover for notes
and coins

3 Unit, denomi-
nation and form
of currency

Coentral Banh

e r—————
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(g) impose special ra
with banks that it may determine: and

(h)

impose such other
Board may determine

PA?T VIl - CURRENCY

39. (1) The Bank has the s
redeem currency notes
Gambia.

ole right to Issue and
and coins in The

(2) Notwithstanding any other
issues or redeems currency
contravention of subsestion (1) commits an
offence and is liable on conviction to a fine of not
less than five hundred thousand dalasis or

imprisonment for a term not exceeding ten years
or to both the fine and imprisonment.

law, a person who
notes or coins in

40. The Bank shall hold assets to cover

the
currency notes and coins issyed by the Bank

41. (1) The unit of currency shall be .the dalasi,

which shall be divided into one hundred
bututg one butut being one hundredth part of
a dalasi.

(2)' The Bank shall issue, currency notes and
coins of the denominations that are approved by

the Board in consuitation with the Secretary of
State.

(3) The currency notes and coins issued by the
Bank shall be of the forms and designs that are
approved by the Board.

Quirements on deposit

measures ag the

L




.. T

N Al 20
Lent sl_rf-‘_'_‘_‘ll_-_lli——_lﬁ‘__l—'m‘ S e e L
3 ol e eight a)d Compusiiion of
~e siandard WEIY Hon of aok of The Clhambia 7 MHIR g
(4) Tr::suad by the bank and the amount g (pnyrll Bank ot T e Act. s i
cl?omemsd)- and variation shall be determined by the il e Wy

Board, (@) securities or bends in convertible

. e pres miniod by e Bank o currency issued by an intermnati )
gg Eh:ngll be p%nted or minted by the Bank or financial institution: and iona
unc?er the authority of the Bank

' (h) subject to subsection (2) -
soporementol 42, The Bank may appoint a bank to act as agent

oerbals & fo- the iSsue, re-issue, exc_hange and withdrawal () treasury bills of the Govemn-

crency agents of currency notes and coins on the terms and ment, denominated in dalasi
conditions that are agreed between the Bank and and maturing within ninety-one
that bank. ' days, and

carencycover 43 (1) The currency cover assets of the Bank _ (i) other securities of the Govw-

gffdﬁ* may include- ernment, denominated  in

dalasi and maturing in not
more than twenty years which

| have been publicly issued or
(b) convertible cumency notes and form part of an issue which is

coins and bank balances in con- ' being made to the public at the
vertible currency with a bank out- time of acquisition.
side The Gambig;

(c) treasury bills of the Governmeni of
a country whose currency is con-

(a) gold, goid coin and bullion;

(2) The aggregate holding of treasury bills and of
securities under subsection (1)(h) shall not at
any time exceed sixty per cent of the currency in

vartiie; § circulation.

(d) bilis of exchange bearing at least |
two good signatures drfwn on a Liabilities for 44. (1) The currency cover assets of the Bank is
place outside The Gambia, payabie e available toc meet only the liabilities of the Bank
In convertible curency and having a as represented by the total of the amount of
maturity not exceeding three currency notes and coins issued by the Bank and
months, exclusive of days of grace: are in circulation.

() securities of any Government athar (2) Where at any time the assets of the Bank,
than the Government of The including funds in the General Reserve Fund and
Gambia, expressed in convertible _ the Revaluation Reserve Account, are insuffi-

Currency, cient to meet demands for the redemption of

notes and coins, that deficiency shall be &
charge on the Consolidated Fund.
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currency notes

. ol

Adt B

. e i e o =

LR s
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r at their 1ace value.
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45. (1)
are legal tenae

o ” y Rank arz legal teng
ins issued by me_ ar

.(2) The Cgambia at their face value Up G an

mrrglr:r?t not exceeding two thousand dalasis.

alli

3 this Acl, a coin j
the puiposes of ™ is
?gerg:; o ha?re been tampered with if the coip
has been-

: : imini iightened
mpaded, diminished or g ,
(&) lc;tr?eamise than by fair wear and tear;

or

(b) gefeced by slamping, eagraving or
piercing, whether the coin has been

diminished or lightened by the stamp-

ing, engraving or piercing, or not.

ay, on giving not less than thres
n the Gazette, call in any of its
d coins on payment of the face

(4) The Bank M
months notice |
currency notes an
value.

e coiins with respect to which a
The notes Or TS witn I’c::.:p C |
fgtice has been given under this subsection (4)

shall, on the expiration of the notice, cease to be
legal tender.

46. (1) A person is not entitled to recover from
lhé Bank the value of any mutilated cr imperfect
currency note or a coin tampered with.

(2) Notwithstanding subsection (1), the Governor
may permit the exchange of the amount m_‘ any
mutilated or imperfect currency note or coin as
determined by the Govemcor.

stamp duty on

Exchange of

currency notes

Business
transactions

Central Bank of The Gambia Act, 2004
m— ———— et

47. Where in any proceedings in a4
ic determined that a doc;umen?gs Ina cour, it
a currency note Is an imitation of
note, a certificate in the form get
Schedule under the hand of the g
First or Second Deputy Gove
received in evidence, without fu
conclusive evidence of the fact fhis
document is an imitatioh of a currency n

rmor shall

ote.

48. The Bank is not liable for the payment of 3

stamp duty under an enactment in respect of
currency notes issued by it.

49. (1) A person who delivers to the Bank
an amount of currency notes or coins is entitled
to receive from the Bank in exchange, without
charge, currency notes or coins of the same
amount and of the denomination as that person
may require.

(2) Where the Bank is unable to give currency
notes or coins of the denomination required
under subsection (1), it shall give that person
currency notes or coins of the nesrest
¢ancemination.

PART Vill - OPERATIONS

=0. Subject to this Act and the policies of the

Bank, the Bank may undertake or transact any or
all of the following-

(2) accept deposits from and make

payments to Government and other
public bodies, agencies or international
multilateral financial organizations, and
bodies or persons specified in notices
issued by the Board:

purporting to he
a CUTI’ET}C}(
out in the
overnor or the

rther proof, as
the
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(e)
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(h)

issue demand arafis and other formg o5
remittances made payabie at its cwy
offices or the offices of agencies o
correspondents;

purchase ana sell secured export bills:

purchase, sell, giscount and rediscount
bills of exchange and promissory noteg
arising out of bona fide commergig
transacuons beanng two or more autho-
rized signatures and matunng within
ninety days, exclusive of day of grace
from the date of acquisition;

purchase, seil, discount ana rediscount
bills of exchange and promisscry notes
bearing two or more authonzed sig-
natures drawn or issued for the purpose
of financing seasonal agricultural opera-
tions or the marketing of crops and
maturing within one hundred and eighty
days. exclusive of days cf grace from
the date of acquisition:

purchase, sell, discount and rediscount
treasury bills of the Govermnment issued
publicly;

purchase and sell for the Bank's
account, Government securities and
guaranteed securities of other public
corporations;

grant to any financial institution
ag]vances for a fixed period not excee-
ding three months at the interest rate
determined by the Board against

Promissory notes secured b the pl
with the Bank of- ) .

o The Gambia  Act. ~aps
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(i) gold. g~!d coin or bullion.

(i) secunties of the Government wiich
have been publicly offered for =:ie
and are to mature within a period
of twenty years,

(i) warehouse warrants or their
equivalent (securing possession «f
goods) in respect of staple com.-
modities on other goods duly
insured with a letter of hyoothe-
cation from the owner;

(i) grant, on the conditions determined hy
the Board, advances to financial insti-
tutions for fixed periods not exceeding
three months against publicly issued
treasury bills of the Government matu-
ring within ninety-one days of the issue:

(1) accept from customers, for safe custedy,
moneys, securities and other articies of
value, and collect procseds whether
principal, interest or dividend on the
moneys, securities or articles of volue;
and

(k) generally conduct the business of
banking for its specified customer base.

Transactionsin 51, The Bank may issue securities of its cwn,
EeREe specify the conditions for the securities and sell
or purchase them.
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Bessesses the
Zank may not
engsge in

52. (1) The Bank shall have ovursight respon.
sibilities for all payment systems in The Gambiz
and in so doing may fadilitate the clearing of chs-
ques and other credit instruments for financia)
institutions carrying on business in The Gambia,

(2) For the purposes of subsection (1), the Bank
may, at any appropriate time and in conjunction
with other financial institutions, organise g
clearing house and provide facilities for it in
Banjul and in such other place or places as may

be desirable.

53. The Bank may, either on its account or by
order of the Government, enter into clearing and
payments agreements or any other contracts for
the same purpose with public and private central
clearing institutions domiciled abroad.

54. (1) Except as authorized by the Board, and
for the purposes of supporting the Bank’s core
functions, the Bank shall not-

(a) engage in a traae Or have a direct
interest in any commercial, agricultural,
industrial or any other undertaking,
except an interest that the Bank may
acquire in the course of the satisfaction

of debpts due to it,

(b) purchase the shares of a company
except shares of a financial institution
or grant loans on the security of shares:

(¢) advance money on mortgage or other-
wise on the security of immovable pro-
perty or the title deeds relating to that

property,

Foreign
exchange
regime

(

ontral_Bank_cf The Ciambia Act, nns K

(¢) b=ceme the owner of an immovabla
property, except in so far as it is neces-
sary for its own business premises and
residence of its staff and employeas:

(e) draw or accept bills payable otherwise
than on demand:

() accept for discount or as guarantee for
an advance made by the Bank: bills or
notes signed by members of the Board
or by the Bank's officials or other

employees.

(2) Notwithstanding subsection (1)(c), the Bark
may, for the purpose of acquisition of houses by
its staff, advance money on mortgage to a
member of staff on such terms and conditions as
are determined by the Board.

PART IX - FOREIGN EXCHANGE REGIME,
EXCHANGE RATE POLICY, AND INTERNA-

TIONAL RESERVES

55. (1) The foreign exchange regime of The
Gambia shal! be —

(a) determined by the Government after cor-
sulting the Bank; and

(b} shall be consistent with the obligations of
any international treaty te which The
Gambia is a party or which it has ratified.

(2) The Government may declare an external
value for the dalasi and any change in its value.

(3) Where the Government does not declare an
external value for the dalasi or any othar

TR
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Exchange rate
policy

——

exchange system, the exchange rates for t.
dalasi against other currencies shall |
determined in the market.

56. (1) The Bank shall formulate and execute the
exchange rate policy of The Gambia.

{2) The Bank may issue guidelines for the
purpose of regulating the purchase, sale, holding
or transfer of foreign exchange.

(3) The Bank may, in order to achieve itg
objective under this Act or to avert a foreign
exchange crisis, temporarily restrict the pyr.
chase, sale, holding or transfer of foreign
exchange.

(4) A restriction under subsection (3) —

(a) shall initially be only for a period not
exceeding twelve months; and

(b) may be extended for another period not
exceeding twelve months only with the

approval of the Board.

(5) Whenever the Bank imposes a restriction, it
shall submit a report to the Secretary of State
within seven days, and every three months
thereafter, containing the causes which have led
to the imposition of the restriction and the actions
the Bank intends to take to remedy the situation.

(6) A restriction imposed under this section shall
be consistent with any obligation acquired by
The Gambia under any international agreement
to which it is a party.

Central_Bank of The Gumbia Act, 2005 43

__—""g7. Without prejudice to section 58, the Bank-'

2 al
A"sﬂgﬁ:fbmﬁes shall -
of the Bank -

(a) make rules governing foreign exchange
market operations;

(b) license, revoke the licences of, super-
vise and regulate foreign exchange
dealers and financial institutions pur-
suant to exchange regulations made by
the Bank;

(c) set limits on open foreign exchange
positions of financial institutions; and

(d) own, maintain and manage international
reserves.

External 58. (1) The Bank shgll establish and maintain an
reserves external reserve which shall consist of all or any

of the following assets -

(a) fcreign' exchange in the form of notes
gnd coins or bank balances held abroad
in foreign currencies;

(b) gold;

(c) any other internationally recognizad
reserve asset, including -

(i) the entittement to make reserve
trar?che purchases from the Inter-
patuonal Monetary Fund or other
international financial institution,

(i) the holding by The Gambia of
Special Drawing Rights of the
International Monetary Fund;

4
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(d) bills of exchange a - of The Gambia Act, 2005 43

payable ing ng prOfl‘tlsaory Not Central Bank_of The : g . ial insti-
: nvertible ¢ O'es, - The Bank may require financial insti
currencies; and Oleign /fi—r';’of’ 59. (ﬂand foreign exchange dealers to report
e LR i 3 3

(e) debt securities issued ¢ Quarsy; ;,Sﬂn tuu?ondsicaliy to the Bank their open foreign
by, and forward Purchase . Heeq e\fctigﬁgns e”hange positions on a _currency-by—currency
purchase agreements Concludeq Withre‘ prens? exc! and overall open position.
guaranteed by, foreign Stateg o Lo 2 iy
Central Barks or internationgy fing Or 2) The Bank shall prescribe the reporting forms
institutions denominated and prov::jc.:lal ;nd supporting documents that shall be sub-
for payment in foreign Currencieg 9 mitted under subsection (1).

(2) The Bank shall use its best endeavoyrg

. 2 4 = tO tions in 60- (1) The Bank may
maintain the intermational reserves at a |eye Transac

x % s g : f :
which, in the Bank's opinion, is adequate for the i{ffn‘;;nm (a) purchase and sell external convertibie
execution of its monetary and exchange ratg :.'aille currencies;

policies and for the prompt settiement o
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Gambia's international transactions e (b) discount and re-discount treasury bilis

drawn in convertible currencies;
(3) If the international reserve has de

Clined or ; . .

the opinion of the Bank, is in danger of decﬁr:i,;n (c) purchase oannvdertsit?;; ;‘J’:fe:; ezgchange

to such an extent as to jeopardize the €Xxecution Ll '

of the monetary or exchange rate polices or )

prompt settlement of the Gambia's internatio?wl: (d) import, expor, reﬂ{ng, hm?& seli,lérans'fer

transactions, the Bank shall submit to the or otherwise deal in gold, goia coins

Secretary of State- and bulhqn, silver, platinum and any
other precious metals as determined by

(a) a report on the intérnational reserves the Board:

position; and

(e) accept deposits from foreign banking

(b)  the causes which have led or may lead institutions, international financial insti-

to such a decline, together with such

; _ i tutions, foreign governments and their
recommendations as |.t 90ns:ders agencies or the organs of the United
necessary to remedy the situation. Nations:

(4) The Bank shall make such further reports anc: () acquire, hold and transfer forsion ex

recommendations as it thinks necessary, unti ' : ]

such time as, in its opinion, the situation has g?isg'ge =e Taelgn gRveminEni. sece
been rectified. : ’

| (9) maintain accounts with Central Banks

and reputable international financial
e institutions:
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(b) in accordance with this Act Or any other
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o Payment of the
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PART X - BANKING SUPERVISION AND
RESEARCH

62. (1) The Bank shall exercise prudential supsr-
vision over financial institutions in accordance
with the provisions of the Financial Institutions

Act, 2003.

(2) The Bank shall, wherever necessary, 5?‘5’-“
the co-operation of, and co-operate with,
financial institutions in The Gambia to -

(a) promote and maintain satisfactory
deposit taking services for the public;
and

(b) to ensure high standards of conduct
and management throughout ths

deposit taking system.

63. (1) The Bank may, from time to time,
prescribe by regulations and by written notice to
each financial institution the maintenance of
required reserves, against deposit and other
similar liabilities which may be specified for that
purpose.

(2) The reserves required under subsection (1),
shall be maintained by way of cash hoiding with
financial institution orby way of balance held
in the current account with the Bank or both on a
periodic average basisin such proportion and
over such period as the Bank may prescribe. .

(3) Any prescription of, or increase in, the
required reserve ratios shall be effective only
after reasonable notice has been communicated
to the financial institutions.
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regulations gng Subject 1o y
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Ssary for carrying out the PU
~at such periods. of time
time to time direct

(6) The Bank shaj impose on any financia|

institution, which fails to maintain the reguired

reseives in the appropriate ratijg prescri
- _ ib
under this Section, a pena| interest — o

(@) at a rate of five per cent abov
rate for so long as
continues: and

e the Bank
the deficiency

(7) A penal interest may be recovered
by deduction from any balance in the account

of the financial institution maintained with the
Bank.

(8) The BRank Mmay pay interest at such rate as ji
thinks fit, on deposits  held under this section
and the interest payment shall —

a)’! Uﬂd@r " lhe

| Bank of The Gamb
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(a)

(b)

(d)
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nd credit policies 2

pout economic financial develop-

statistics on
t and prepare )

Cotll::y and banking, quhc ﬁnangzi
pmrices wages, productéon, theof‘]er
’ t and any oOu
nce of paymen r X
Is.:-ltzatistical data that the Board may

direct;

ublish a quarterly bglletin Fm eco-
gomic and financial indicators;

i | recort
are and publish theg annual ref
gﬁge Bank which shall include-

tary poli-
i) statements about mone
W cies pursued in the year under

review,

& ‘ i | and external
i) a review of interna
2 factors affecting the outcome of
monetary policy, and

(iii) future policy actions; and

perform any other duties that the
Board may direct.
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PART X - ACCOUNTS AND AUDIT

P proper books of

accou .

accounts.

(2) The financiaj statemenis
Prepared in accordance

financial reporti
by the Boarg

qf the Bank sha| be
with an acceptable

(3) The Auditor-General shaill-

(a) audit the books of

e accounts of the Bank:

5 |
 of Tho Cambia At 2005
months of the er;d of thte
immediately preceding financial y;ga:hg
which the accounts relate, report to

National Agsemnbly on the accounts

Central_Bad

.--"""’.

e (b) within six

e Bank shall, within three months after

1 reports 67. (1) L erach financial year-

the end of

4+~ copy of the annual accounts
g:rr;;}rgg iy tf?g Auditor-General to the
gecretary of State who shall_, not late:
than one month after receipt of th.,l
annual accounts, cause the annua_
account to be published in the Gazefts;

and

c;e}"lel'a

(a)

submit to the Secretary of Stgte an
annual report on its working_ during 'the
financial year in question WhIC!’l shali be
published by the Bank within six months
from the end of the financial year 1o

which it relates. ’

(b)

(2) The Bank shall-

(2) after the fifteenth day and the Igst day cf
each month, prepare and publish return
of its assets and liabilities as at the close
of business on those days, or if either of
those days is a holiday, then at the close
of business on the last preceding
business day;

(b) transmit, to the Secretary of State, a copy
of the return prepared under paragraph
(a); and

(c) publish the return in the Gazefte within
one month after receipt of the return by
the Secretary of Stats.
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Offences and

penalties 73. Except as cihierwise provided in this Act, g
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offences bY
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owingdl pmitted DY that
BBs a document su reply to 2

“ incorrect
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gumose of this Act,
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is deemed to have committed the offence and

‘shall be punished, accordingly.

(2) A person shall not be convicted of an cffence
by virtue of subsection (1), if he or she proves
that the offence was committed without his or her
knowledge or connivance, and that he or she
exercised all due care and diligence to prevent
the commission of the offence having regard to

all the circumstances.
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pASSED in the National Assembly this Fificenth day of December
e year of Our Lord Two Thousand and Five |

I
1

D. C. M. Kebbeh
Clerk of the National Assemb!y.

been carefully compared by me with the Bii

[111S PRINTLED IMPRESSION has
and found by me to teatraeand corred

which has passed in the National Assembly,
copy of the said Bill.

.
. ~

D. C. M. Kebbeh
Clerk of the National Assewbly.
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