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c
INTERNATIONAL BUSINESS COMPANIES (AMENDMENT)

(NO. 2) ACT, 2023

AN ACT TO AMEND T$E INTERNATIONAL BUSINESS

COMPANIES ACT %OR DEMER&IN& AN

INTERNATIONAL BUSINESS COMPAN' AND %OR

CON(ERTIN& AN IN(ESTMENT CONDOMINIUM TO AN

INTERNATIONAL BUSINESS COMPAN' AND %OR

CONNECTED PURPOSES

Enacte) *+ t,e Par-iament of T,e Ba,amas

1. Short title.

,his Act, which amends the International (usiness Companies Act )Ch. 309*, 
ma- be cited as the International (usiness Companies )Amendment*)+o. 2* Act, 
2023.

2. Amendment of section 75 of the principal Act. 

Section 75 of the principal Act is amended.

)a* b-  the  deletion  of  the  definition  of  /sur0i0in1  compan-2,  and  the 
substitution of the followin1 – 

.s/r0i0ing com1an+2 means the constituent compan- into which one or 
more  other  constituent  companies  are  mer1ed  or  a  demer1in1 
compan-  which,  on  completion  of  a  demer1er,  continues  as  a 
demer1ed compan-.2

)b* b- the insertion the followin1 new definitions in appropriate alphabetical 
order – 
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.)emerge)  com1an+2 means  a  compan-  resultin1  from  a  demer1er 
under section 79A6

.)emerging com1an+2 means a compan- that demer1es into two or more 
companies pursuant to section 79A6

.ne3  com1an+2 means  a  compan-  incorporated  as  a  result  of  a 
demer1er6

�. �nsertion of ne� sections 7�A � 7�� into the principal Act.

,he principal Act is amended b- the insertion, immediatel- followin1 section 79, 
of new sections 79A, 79(, 79C, 79D, 79E and 79F as follows –

“7�A. �ompanies eli�i le and not eli�i le to demer�e and  e 
demer�ed.

)1* Sub7ect to subsection )2*, a compan- incorporated under this 
Act ma- demer1e into two or more companies incorporated 
under this Act–

)a* one of which is the sur0i0in1 compan- and the other, 
or others of which, are new companies6 or

)b* all of which are new companies.

)2* ,he followin1 companies shall not be eli1ible to demer1e or 
to become a demer1ed compan- within this section e8cept 
with  the  prior  written  consent  of  the  re1ulator-  authorit- 
re1ulatin1 such compan-–

)a* a compan- that is licensed b- the Central (an9 of ,he 
(ahamas6 

)b* a compan-  that  is  licensed  b-  the  Insurance 
Commission of ,he (ahamas6 or 

)c* a compan- that  is re1istered with or licensed b- the 
Securities Commission of ,he (ahamas.

7�!. "lan of #emer�er.

)1* ,he  directors  of  a  compan-  proposin1  to  demer1e  shall 
appro0e a written plan of demer1er in accordance with this 
section.

)2* A plan  of  demer1er  shall  state  the  terms  and  means  of 
effectin1  the  demer1er,  and  in  particular,  the  followin1 
information –

)a* details of the proposed demer1in1 compan-, includin1 
–

)i* whether  or  not  the  compan-  shall  be  the  
sur0i0in1 compan-6 and
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)ii* the names and addresses of the persons who are 
the directors of the demer1in1 compan-6

)b* details of an- arran1ements necessar- to complete the 
demer1er6

)c* details of an- pa-ment, other than of a 9ind described 
in subsection )3*)b*, proposed to be made to a member 
or director of the demer1in1 compan-6 and

)d* in relation to an- securities of a demer1in1 compan-, 
the information specified in subsection )3*.

)3* ,he information referred to in subsection )2*)d* is –

)a* if the securities are to be con0erted into securities of 
new compan-, details of the basis of  that con0ersion 
and the manner in which the con0ersion is to be done6 
or

)b* otherwise, the 9ind of pa-ment that the holders of an- 
securities  in  the  demer1in1  compan-  are  to  recei0e 
instead  of  the  securities  of  a  new compan- and the 
manner  in  which and the time at  which  the- are  to 
recei0e it.

)4* If  a  demer1in1  compan-  is  a  new  compan-,  the  plan  of 
demer1er shall, in addition to the information re:uired under 
subsection )2* –

)a* set out –

)i* the proposed memorandum and articles of the  
new compan-6 and

)ii* the name and address of an- person who will  
become a director of the new compan-6 and

)b* ha0e attached to it  a draft of an- other document or 
information that would be re:uired b- this Act to be 
deli0ered  to  the  ;e1istrar  if  the  demer1ed  compan- 
was bein1 incorporated under this Act otherwise than 
b- demer1er.

)5* If a demer1in1 compan- is the sur0i0in1 compan-, the plan 
of  demer1er  shall,  in  addition  to  the  information  re:uired 
under subsection )2* state –

)a* whether  an-  amendments  to  the  memorandum  and 
articles  of  the  demer1in1  compan-  are  proposed  to 
ta9e effect on the demer1er and, if so, details of those 
amendments6 and
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)b* whether  it  is  proposed  that,  on  the  demer1er,  an- 
person will  become, or cease to be a director of the 
sur0i0in1 compan- and, if so, the name and address of 
each person.

)6* A plan of demer1er ma- pro0ide that, at an- time before the 
completion date of the demer1er, the plan of demer1er ma- 
be re0o9ed b- the demer1in1 compan-.

)7* If a plan of demer1er is re0o9ed under a pro0ision included 
in the plan of demer1er in accordance with subsection )6*, 
nothin1 in this Act re:uires or authori<es an- further steps to 
be ta9en to complete the demer1er.

)8* A plan of demer1er must identif- the underta9in1, propert-, 
ri1hts  and  liabilities  of  the  demer1in1  compan- and  must 
state, in respect of each demer1ed compan-, which part of the 
underta9in1, propert-, ri1hts and liabilities of the demer1in1 
compan- is to become the underta9in1, propert-, ri1hts and 
liabilities of each demer1ed compan-, e8cept that a liabilit- 
attached to an- propert- of a demer1in1 compan- must not 
be separated from that propert-.

7��. Appro$al of the plan of demer�er.

)1* (efore notice is 1i0en of a meetin1 of a demer1in1 compan- 
to appro0e a plan of demer1er, the directors of the demer1in1 
compan- shall pass a resolution that,  in the opinion of the 
directors 0otin1 for the resolution, the demer1er is in the best 
interests of the demer1in1 compan-.

)2* For the purposes of this section, a sol0enc- statement is a 
statement that, ha0in1 made full in:uir- into the affairs of the 
demer1in1  compan-,  the  person  ma9in1  the  statement 
reasonabl- belie0es that –

)a* the demer1in1 compan- is,  and will  remain until the 
demer1er is completed, able to dischar1e its liabilities 
as the- fall due6

)b* and the assets of  the demer1in1 compan- e8ceed its 
liabilities and will continue to do so until the demer1er 
is completed.

)3* If  the  directors  0otin1  for  the  resolution  are  satisfied  on 
reasonable 1rounds that the- can properl- ma9e a sol0enc- 
statement  in  respect  of  the  demer1in1  compan-,  the 
resolution shall in addition state that the- are so satisfied.

)4* If the directors 0otin1 for the resolution are not satisfied on 
reasonable 1rounds that the- can properl- ma9e a sol0enc- 
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statement  a demer1er shall not proceed in accordance with 
this section.

)5* ,he directors of a demer1in1 compan- shall submit the plan 
of demer1er for appro0al b- a resolution of members whose 
shares carr- 0otin1 ri1hts and, where there is more than one 
class of members, for appro0al b- a resolution of members of 
a  separate  meetin1  of  each  class  of  members  with  0otin1 
shares.

)6* +otice of each meetin1 referred to in subsection )5*, shall be 
1i0en and –

)a* shall be accompanied b- –

)i* a cop- or summar- of the plan of demer1er6

)ii* a  cop-  of  the  proposed  memorandum  and
articles  of  association  for  each  demer1ed
compan-,  or  a  summar-  of  the  principal
pro0isions of the memorandum and articles6

)iii* a  statement  of  the  material  interests  in  the
demer1er  of  the  directors  of  the  demer1in1
compan- and of the persons who shall become
directors of the demer1ed companies6 and

)i0* such  further  information  a  member  would
reasonabl- re:uire to ma9e an informed decision 
on the demer1er6 and

)b* shall contain sufficient information to alert members to 
their ri1ht to dissent to the demer1er under section 83 
of this Act.

)7* A demer1in1 compan- shall, from the date that notice of a 
meetin1  is  1i0en  under  subsection  )6*,  ma9e  the  plan  of 
demer1er  and  copies  of  the  proposed  memorandum  and 
articles of each demer1ed compan- a0ailable for inspection 
free  of  char1e  b- its  members  either  electronicall- at  an- 
time or at its re1istered office durin1 normal office hours.

)8* A demer1er is appro0ed under this section when all  of the 
resolutions re:uired under subsection )5* ha0e been passed in 
respect of the demer1in1 compan-.

)9* A demer1er  shall  not  be  completed  unless  it  is  appro0ed 
under this section.

7�#. "re%re�istration steps.

)1* ,he  demer1in1  compan-  shall  appl-,  in writin1  to  the 
;e1istrar to complete the demer1er.
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)2* An application under subsection )1* shall be accompanied b- 
–

)a* a cop- of the plan of demer1er6

)b* a cop- of –

)i* if  the  demer1in1  compan-  is  to  be  a  new
compan-, its memorandum and articles and an-
other document re:uired for the incorporation of 
a new compan- under this Act, or

)ii* if the demer1in1 compan- is to be the sur0i0in1
compan-, an- amendment to its memorandum or 
articles pro0ided for under section 79()5*6

)c* in respect  of  the demer1in1 compan-,  a cop- of the 
resolution passed under section 79C)1*, to1ether with, 
a list identif-in1 the directors who 0oted in fa0our of 
that resolution6

)d* a certificate, si1ned b- each director, statin1 .

)i* that the director, and the demer1in1 compan- of 
which he is a director, ha0e complied with the
re:uirements  of  this  Act  in  respect  of  the
demer1er6 and

)ii* that in the director=s opinion there has been no
material  chan1e  to  the  position  stated  in  the
sol0enc- statement6 and

)e* the resolution of members whose shares carr- 0otin1 
ri1hts passed under section 79C)5*.

)f* an-  other  document  or  information  re:uired  b-  the 
;e1istrar  to  establish  that  the  re:uirements  of  this 
subsection ha0e been met.

)3* ,he  ;e1istrar  shall  re1ister  notices  of  the  demer1er  in 
accordance with section 79E if he is satisfied–

)a* that the application complies with subsections )1* and 
)2*6 and

)b* if  the  plan  of  demer1er  pro0ides  for  the  demer1in1 
compan- to be a new compan-,  that  he would ha0e 
re1istered  the  memorandum  and  articles  of  the 
compan- under  this  Act  if  it  had  been  incorporated 
otherwise than b- demer1er.

7�&. 'e�istration of notices of demer�er.

)1* ,his section applies where the ;e1istrar re1isters notices of a 
demer1er under section 79D.

4a1e 5 7



International (usiness Companies )Amendment*)+o. 2* Act,
2023

)2* ,he completion date of a demer1er is the date referenced in 
the certificate of demer1er which shall be the date on which 
the last of the entries is made in the re1ister pursuant to this 
section.

)3* ,he  ;e1istrar  shall  enter  in  the  re1ister,  in  respect  of  a 
demer1in1  compan-  that  is  not  the  sur0i0in1  compan-,  a 
notice  that  states  that  the  compan-  has  ceased  to  be 
incorporated as a separate compan- because it has demer1ed 
into the demer1ed companies specified in the notice.

)4* If  the  demer1in1  compan-  is  the  sur0i0in1  compan-,  the 
;e1istrar  shall  enter  in  the  re1ister,  in  respect  of  that 
compan-, a notice that states that the compan- has demer1ed, 
and has been continued as the sur0i0in1 compan- to1ether 
with the new compan- or companies specified in the notice.

)5* If the demer1in1 compan- is a new compan-, the ;e1istrar 
shall re1ister the new compan- b- –

)a* re1isterin1 the memorandum and articles of the new 
compan-6 

)b* issuin1 a certificate of its incorporation6 and

)c* enterin1  in  the  re1ister,  in  respect  of  that  new 
compan-, a notice that states that the new compan- is 
the result of a completed demer1er of the demer1in1 
compan- specified in the notice.

)6* In addition to the demer1er fee pa-able in accordance with 
the First Schedule the fees pa-able under this Act in respect 
of the incorporation of a compan- shall be pa-able in respect 
of the incorporation of each new compan-.

)7* Each entr- on the re1ister–

)a* shall include the completion date of the demer1er to 
which it relates6 and

)b* ma- include an- further information that the ;e1istrar 
considers useful in relation to the demer1er.

)8* In each case, the ;e1istrar shall issue a certificate under his 
hand  and  seal  certif-in1  that  the  demer1er  has  been 
re1istered. 

)9* A certificate  of  demer1er  issued  b- the  ;e1istrar  shall  be 
prima facie e0idence of compliance with all the re:uirements 
of this Act in respect of the demer1er. 

7��. &ffect of completion of demer�er.

)1* >n the completion date of a demer1er –
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)a* if the demer1in1 compan- is the sur0i0in1 compan-, 
the  sur0i0in1  compan-  continues  as  a  demer1ed 
compan-  to1ether  with  one  or  more  demer1ed 
companies that are new companies6 or

)b* if  the  demer1in1  compan-  is  not  the  sur0i0in1 
compan-,  the  demer1in1  compan-  ceases  to  be 
incorporated as the ori1inal compan- and continues as 
two  or  more  demer1ed  companies  that  are  new 
companies.

)2* Sub7ect to subsection )3*, when a demer1er is completed –

)a* all  propert-  and  ri1hts  to  which  the  demer1in1 
compan-  was  0ested  in  or  entitled  to  immediatel- 
before  the  demer1er  was  completed  become  the 
propert- and ri1hts of the demer1ed companies in the 
parts  stated  in  the  plan  of  demer1er  under  section 
79()8*  or  7ointl-  in  common  in  e:ual  parts  if  not 
stated in the plan of demer1er without such propert- 
and ri1hts bein1 deemed distributed or otherwise made 
a0ailable  to  the  respecti0e  shareholders  of  the 
demer1ed companies6

)b* unless otherwise pro0ided in the plan of demer1er, the 
0alue  of  the  propert-,  ri1hts,  assets  and  liabilities 
0ested  in  the  demer1ed  compan-  or  to  which  the 
demer1ed  compan-  is  entitled  shall  ha0e  the  same 
0alues  assi1ned  to  such  propert-,  ri1hts,  assets  and 
liabilities immediatel- prior to the demer1er and the 
demer1er  shall  not  affect  the  0alue  of  the  capital 
contribution made b- the shareholder or the 0alue of 
the shares in the demer1ed companies6

)c* unless otherwise pro0ided in the plan of demer1er, the 
shares  of the demer1in1 compan- shall con0ert into 
shares of the demer1ed companies in the proportions 
specified in the plan of demer1er and such con0ersion 
shall  not  be  deemed  a  redemption,  transfer,  or 
reissuance of shares in the demer1in1 compan- or the 
demer1ed companies6

)d* the demer1ed companies become 7ointl- and se0erall- 
sub7ect to all financial  penalties which the demer1in1 
compan-  was  sub7ect  to  immediatel-  before  the 
demer1er was completed unless there is an order of the 
court to the contrar-6
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)e* the demer1ed companies  become  sub7ect  to  all  ci0il 
liabilities and all contracts, debts and other obli1ations 
which  the  demer1in1  compan-  was  sub7ect  to 
immediatel- before the demer1er was completed in the 
parts stated in the plan of demer1er under section 79( 
or  7ointl-  and  se0erall-  if  not  stated  in  the  plan  of 
demer1er6 and

)f* all  actions  and  other  le1al  proceedin1s  which, 
immediatel- before the demer1er was completed, were 
pendin1 b- or a1ainst the demer1in1 compan- ma- be 
continued  b- or  a1ainst  all  or  an- of  the  demer1ed 
companies  unless there is an order of the court to the 
contrar-.

)3* A  licence  held  b-  a  demer1in1  compan-  shall  not  be 
transferred  to  a  demer1ed  compan-  on  completion  of  the 
demer1er  unless  with  the  permission  of  the  authorit-  that 
1ranted the licence.2.

(. Amendment of section )1 of the principal Act.

Section  81  of  the  principal  Act  is  amended  in  subsection  )1*  b-  insertin1 
immediatel-  after  the  words  /section  762  the  words  /or  a  dermer1er  under 
sections 79A,2. 

5. Amendment of section )� of the principal Act. 

Section 83 of the principal Act is amended in subsection )1* .

)a* in para1raph )d* b- the deletion of the word /and26

)b* in para1raph )e* b- the deletion of the fullstop and the substitution 
of the words /6 and26

)c* b- the insertion, immediatel- after para1raph )e*, of the followin1 
new para1raph  .

/)f* a demer1er, pursuant to section 79A.2

*. Amendment of the principal Act to delete section )(� and s+ stit+te 
sections )(�, )(# and )(&.

,he principal Act  i s  amended b- the deletion of 84C and the substitution of the 
followin1 new sections 84C, 84D and 84E .

-)(�. �on$ersion  of  an  in$estment  condomini+m  to  an 
international  +siness compan..
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)1* An in0estment condominium re1istered under the In0estment 
Condominium  Act  )Ch.3�9	*  ma-  be  con0erted  to  a 
compan- in the manner prescribed in this section.

)2* ,he 1o0ernin1 administrator of an in0estment condominium 
proposin1 to con0ert to and be incorporated as a compan- 
under this Act shall appro0e articles of con0ersion.

)3* +otice of the con0ersion shall be 1i0en to all participants and 
articles of con0ersion shall also be appro0ed b- resolution of 
participants whose participation interests carr- 0otin1 ri1hts 
and the outstandin1 participation interests shall be entitled to 
0ote  as  a  class  or  series  if  the  1o0ernin1  re1ulations  so 
pro0ide or if the articles of con0ersion contain an- pro0isions 
that, if contained in a proposed amendment to the 1o0ernin1 
re1ulations would entitle the class or series to 0ote on the 
proposed amendment as a class or series.

)4* ,he  articles  of  con0ersion  shall  contain  the  followin1 
information.

)a* the  name  which  the  in0estment  condominium  shall 
operate as a compan- followin1 con0ersion6

)b* the date on which the in0estment  condominium was 
re1istered  as  an  in0estment  condominium under  the 
In0estment Condominium Act )Ch.3�9	*6

)c* pro0isions detailin1 the basis upon which participation 
interests  includin1 classes and series  of  participation 
interests shall be con0erted to shares, debt obli1ations, 
or other securities in the compan- alon1 with details of 
an- ri1hts attachin1 thereto6

)d* the names and desi1nations of the proposed directors 
of the con0erted compan-6

)e* pro0isions for the 0aluation and accountin1 treatment 
of  the  assets  and  liabilities  of  the  in0estment 
condominium  and  an-  retained  earnin1s  upon 
con0ersion6

)f* an- additional terms and conditions of the con0ersion6 
and 

)1* an anne8ed cop- of the memorandum and articles of 
association  containin1  the  information  prescribed  in 
this Act. 

)5* ,he articles of con0ersion shall be submitted to the ;e1istrar 
alon1 with the prescribed fee within se0en da-s of the date of 
appro0al of a plan of con0ersion.
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)6* In addition to an- share certificates the- ma- be entitled to 
recei0e b- 0irtue of the Articles adopted on con0ersion, each 
shareholder and former participant shall be entitled to recei0e 
a confirmation issued b- the directors of the compan- statin1 
–

)a* the number of participation interests con0erted and the 
number of shares held b- such shareholder6

)b* that the con0ersion of the in0estment condominium to 
a  compan- has  not  affected the 0alue of  the capital 
contribution  made  b- such former  participant  or  the 
0alue of the newl- con0erted shares in the con0erted 
compan-.

)7* ,he  con0ersion  shall  be  e0idenced  b-  a  certificate  of 
con0ersion  and  incorporation  issued  b-  the  ;e1istrar 
indicatin1  that  the  in0estment  condominium  has  been 
con0erted to a compan-.

)8* ,he in0estment  condominium shall  forthwith be struc9 off 
the  ;e1ister of in0estment  condominiums  under  the 
In0estment Condominium Act  )Ch.3�9	*  and added to the 
re1ister of companies maintained under this Act.?.

“)(#. &ffect of �on$ersion from an in$estment condomini+m 
to an international  +siness compan..

From  the  date  of  con0ersion  specified  in  the  certificate  of 
con0ersion and incorporation .

)a* the in0estment condominium to which the certificate 
relates shall cease to be an in0estment condominium 
re1istered  under  the  In0estment  Condominium  Act 
)Ch.3�9	* without dissol0in1 or windin1 up6

)b* the participation interests of  the participants shall be 
con0erted  in  the  manner  indicated  in  the  articles  of 
con0ersion  into  shares  in  the  compan-  with  all 
attendant  ri1hts  of  shareholders  as  indicated  in  the 
articles  of  con0ersion  and  the  memorandum  and 
articles  of  association  anne8ed  to  the  articles  of 
con0ersion6

)c* all  of  the  assets  and  liabilities  of  the  in0estment 
condominium includin1 propert- of e0er- description 
and choses in action, shall be 0ested in the compan-6

)d* all  participation  interests  in  the  compan-  that  were 
outstandin1 prior to the con0ersion shall be con0erted 
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to shares in conformit- with the articles of con0ersion, 
and this Act without transfer, redemption or reissue6

)e* the  shareholders  in  the  con0erted  compan-  shall 
remain  liable  for  the  amount  unpaid  on  an- 
participation interest that remains unpaid at the time of 
con0ersion6

)f* no  con0iction,  7ud1ment,  rulin1,  order,  claim,  debt, 
liabilit- or  obli1ation due or  to  become due and no 
cause e8istin1 a1ainst the in0estment condominium or 
an- former officer, a1ent, 1o0ernin1 administrator, or 
1eneral  administrator,  is  released or  impaired  b- its 
con0ersion to a compan- incorporated under this Act.2.

)(&.  �ontin+ation of an e/empted limited partnership as an 
international  +siness compan.. 

)1* An  e8empted  limited  partnership  incorporated  under  the 
E8empted  @imited  4artnership  Act  )Ch.  3
�*  ma-  be 
continued as a compan- b- the re1istration of the articles of 
continuation as specified in subsection )2*.

)2* ,he  articles  of  continuation  for  an  e8empted  limited 
partnership continuin1 as a compan- shall .

)a* be written in the En1lish lan1ua1e6 

)b* be  appro0ed b- all  of  the  partners  of  the  e8empted 
limited partnership6 

)c* contain .

)i* the  name  of  the  e8empted  limited  partnership
and the name under which it is bein1 continued6

)ii* the date on which it was re1istered6

)iii* the  information  re:uired  to  be  included  in  a
Aemorandum under section 13)1*6 and

)i0* the  Aemorandum and  Articles  that  are  to  be
effecti0e upon the re1istration of the articles of
continuation6 and

)d* be accompanied b- a cop- of the Aemorandum and 
Articles.

)3* Bpon  the  submission  of  the  articles  of  continuation  as 
described in subsection )2*, the ;e1istrar shall .

)a* retain  a  cop-  of  and  re1ister  the  articles  of 
continuation6 and 
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)b* issue a certificate of continuation under his hand and 
seal  certif-in1  that  the e8empted  limited partnership 
has been continued as compan-.2.  

7. Amendment of the �irst Sched+le to the principal Act.

,he First Schedule to the principal Act is amended b- the insertion immediatel- 
after item 37 of the followin1.

/38. Con0ersion under the International (usiness 

Companies Act from E8empted @imited 

4artnership Act )Ch. 3
�* 

)Capitali<ed up to C50,000* C700.00 

)Capitali<ed o0er C50,000* ........................... C1000.00 

39. Con0ersion under the International (usiness

Companies Act from In0estment Condominium 

Act )Ch.3�9	* 

)Capitali<ed up to C50,000* C700.00 

)Capitali<ed o0er C50,000* ........................... C1000.00 

40. Demer1er of  Compan- )up to C50,000*........ C600.00

41. Demer1er of  Compan- )o0er to C50,000* D. C800.002.
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