MINISTRY OF FINANCE BILLS FOR 2008
	Act No.
	Name of Legislation
	Date passed at Legislative Council
	Assented by Governor
	Reasons

	1 of 2008
	International Banking and Trust Companies (Amendment) Act 2008
	28th January, 2008
	19.2.08
	The object of the bill is to amend section 50 of the International Banking and Trust Companies Act, 2006 to enable Governor in Council by regulations to waive or vary any fees payable under the Act.

	2 of 2008
	Appropriation Act 2008
	28 March 2008
	9.4.08
	The object of this Bill is to provide for the appropriation of funds for the services of Montserrat for the year ending on 31st December, 2008.  The amounts allocated to the various services are enumerated in the Schedule thereto.

The Bill also provides that the Minister of Finance may obtain advances by fluctuating overdraft to meet current requirements.



	3 of 2008
	Financial Services Commission Act 2008
	1.10.08
	29.10.08
	The Financial Services Act came into force in 2001.  The Act was introduced to establish the Financial Services Commission to supervise and regulate financial services business of any financial institution and to provide for matters connected therewith or incidental thereto. 

Since 2001 international regulatory standards have been enhanced to require greater corporate governance within financial institutions, and the FATF has revised its 40 Recommendations and introduced 9 Special Recommendations to introduce improved systems, policies and procedures to prevent and deter money laundering and the financing of terrorism.  As a consequence, and in the light of recommendations from international regulatory bodies this legislation introduces new provisions which will ensure that the Financial Services Commission has the appropriate corporate governance, policies, procedures, systems and legislative framework in place to carry out its regulatory functions.

	4 of 2008
	Money Services Business Act 2008
	1.10.08
	29.10.08
	The Money Services Bill seeks to make provision for the licensing and regulating of the business of transmitting money or monetary value, cheque cashing, currency exchange and other specified dealings in money or monetary value.

	5 of 2008
	Payment System Act
	1.10.08
	29.10.08
	This Bill seeks to establish a comprehensive legislative framework governing the establishment, maintenance and functioning of the payment system operated by the Central Bank.  It also provides for direct participation by the Central Bank in payment systems not operated by it, including non-currency union payment systems.

The Bill seeks to establish procedures for settlement of transactions initiated by a financial institution which subsequently becomes bankrupt or insolvent. It makes provision for establishment, approval, operation and designation of funds transfer systems by other system operators.  The Central Bank is empowered by the Bill to issue directives to financial institutions which appear to or are actually engaged in conduct with respect to the payment system that results or is likely to result in systemic risk or is contrary to the public interest relative to the integrity, effectiveness, efficiency or security of the payment system.

	6 of 2008
	Supplementary Appropriation Act 2008
	7.11.08
	12/11/08
	The object of the Bill is to sanction certain payments from the Consolidated Fund.

	
	Public Finance and Accountability Act 2008
	21st day of October, 2008
	
	This Bill seeks to clarify and reform the system for the management and control of public money to make it more accountable and flexible, to articulate clearly the basic principles underlying Government finance and to clarify the budgeting and accounting obligations of government agencies.



	
	Tax Amnesty Act 2008
	21st day of October, 2008
	
	The purpose of this Bill is to grant a partial amnesty on all income tax arrears outstanding in the year 2005 or before. 

This Bill seeks to —


(a)
remit 25% of the principal tax if paid on or before 31st 

December 2008;

b)
waive all penalties on taxes owing on the tax liability assessed or due for 2005 or before.

The grant of amnesty would assist many businesses having a difficult time in putting their records together but would like to resolve their tax liability.

	
	Treasury Bills Act 2008
	21st day of October
	
	The Bill gives the Minister of Finance authority to borrow money by the issue of Bills.  The borrowing of money under the Act is delegated to the Financial Secretary by the Minister subject to such directions as may consider appropriate.

	
	Development Bonds Act 2008
	21st day of October
	
	The Bill authorises the Minister to borrow money by the issuing of Development Bonds for the repayment of moneys granted to Government by statutory corporations, the financing of projects approved in the estimates, repayment of public debts and for the meeting of expenses incurred in raising and administering of loan.

	
	
	
	
	


