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Abbozz ta' Ligi
msejjah

ATT biex jaghmel dispozizzjonijiet speciali applikabbli gﬂm‘
certi kumpannifi u biex jissupplementa d-dispozizzjoniiet a' I-
Ordinanza dwar Socjetajiet Kummerdjali, Kap. 168.

IL-PRESIDENT, bil-parir u l-kunsens tal-Kamra tad-
Deputati, imlagqgha f'dan il-Parlament, u bl-awtorita' ta' l-istess,
hareg b'ligi dan i gej:-

1. (1) Dan 1-Aut jista' jissejjah 1-Att ta' 1-1994  dwar Tiol fil-gosor
Sotjetajiet Kummercjali (Dispozizzjonijiet Specjali). u bidu fis-sehh.

(2) Dan l-Att ghandu jibda jsehh f'dik id-data li I-
Ministru responsabbli ghall-finanzi jista' jistabilixxi b'avviz fil-
Gazzetta u dau different jistghu jigu hekk stabbiliti dwar
dispozizzjonijiet differenti ta' dan 1-Ait u ghal xorta u klassijiet
differenti ta' kumpanniji.

2.(1) Minkejja kull dispozizzjoni ohra li tinsab [l- Legislazzjoni
Ordinanza dwar So¢jetajiet Kummercjali jew 'xi ligi ohra, id- ohn.
dispozizzjonijiet ta' dan [-Att ghandhom japplikaw. Kap. 168,

(2) Kull nferenza fxi lLig ghall-Ordinanza dwar
So¢jetajiet Kummeréjali jew ghall-Att ta' 1-1994 dwar il-
Kumpanniji, ghandha titgies bhala nferenza ghal dik |-
Ordinanza dwar So¢jetajiet Kummerdjali kif tingqara flimkien
ma' dan [-Al

3. F'dan l-Att, kemm-il darba r-rabta tal-kliem ma tehtiegx Tifsir.
xort'ohra:



C 992

Kap. 204.

Kumpaoniji 12’

investiment
b'kapital

varjabbli.

"konvertibbli" ghandha l-istess tifsira kif moghti lilha
fl-Att dwar il-Bank Centrali ta' Malta;

"lin" tfisser liri Maltin;

"Ministru" tfisser il-Ministru responsabbli ghar-
registrazzjoni ta' so¢jetajiet kummercjali;

"Ordinanza” tfisser I-Ordinanza dwar Soc¢jetajiet
Kummercjali;

"Sigurta” tinkludi azzjonijiet, obbligazzjonijiet jew xi
sigurta ohra mahruga minn kumpannija.

4. (1) Kumpannija tista’, billi thares nd-dmpuﬂzzwmjlet

ta' dan l-artikolu, tkun furmata bhala kumpannija ta' investiment
b'kapital azzjonarju varjabbli.

(2) (a) Il-memorandum ta' kumpannija 1a'
investiment b'kapital azzjonarju varjabbli ghandu, dwar il-
kapital azzjonarju tal-kumpannija, jispecifika minflok il-
hwejjeg specifikati fil-paragralu (e) ta' l-artikolu 69 1a' I-
Ordinanza -

(i) li 1-kapital azzjonarju tal-kumpannija
jkun dags il-valur ghal dak iz-zmien tal-
kapital  azzjonarju  mahrug  (al-
kumpannija; u

(1) 1t-tgassim 1a' dak il-kapital azzjonarju
foumru  specifikat  ta'  azzjonijiet
minghajr ma jinghata e¢bda valur
nominali ghalihom; u

(b) il-memorandum tal-kumpannija ghandu
wkoll jghid li |-ghan wahdieni tal-kumpannija huwa I-
investiment  kollettiv tal-fondi taghha ['sigurtajiet u beni
ohra mobbli u mmobbli bil-ghan li tifrex ir-riskju ta’
investiment u taghti lill-membri tal-kumpannija I-beneliééju
tar-rizultati ta' l-amministrazzjoni tal-fondi taghha; u

(¢) il-memorandum  jew  l-istatut  (al-
kumpannija ghandu jipprovdi -

(i) b l-valur attwali tal-kapital azzjonarju
mhallas tal-kumpannija jkun kull Zmien
daqgs il-valur ta' l-attiv ta' kull xorta ta'
kumpannija wara i jilnagqas il-passiv; u

(1) h l-azzjomjiet  tal-kumpannija
ghandhom, luq it-talba 1a' xi wiched mid-
detenturi  taghhom, jinxtraw  mill-
kumpannija direttament jew indirettament
mill-attiv tal-kumpannija.



(3) Azzjoni li tittiched mill-kumpannija biex tizgura li |-
valur ta' l-azzjonijiet taghba fuq il-borza ma jinbidilx mill-valur
nett ta' l-attiv taghha b'iktar minn per¢entwali specifikat fl-istatut
taghha, liema percentwali ma jistax ikun izjed minn hamsa fil-
mija, Uigies bhala azzjoni mehuda ghall-finijiet tas-sub-
pnr_lgrlnfu (u) tal-paragrafu (¢) tas-subartikolu (2) ta' dan I-
artikolu.

_ (4) Kumpannija ta' investiment bkapital azzjonarju
varjabbli ma tistax tohrog azzjonijiet imhallsin parzjalment.

. (5) Ix-xiri minn kumpannija ta' investiment b'kapital
azzjonarju varjabbli ta' l-azzjonijiet taghha stess isir skond il-
kun:hlzqw]lcl u b'dak il-mod li jista' jkun provdut fl-istatui
taghha.

_ (6) Azzjonijiet 1a' kumpannija ta' investiment b'kapital
azzjonarju varjabbli L jkunu nxtraw mill-kumpannija nnifisha
ghandhom ikunu kancellati u l-ammont tal-kapital azzjonarju
mahrug tal-kumpannija ghandu jitnagqas mill-prezz imhallas
mill-kumpannija ghax-xiri ta' l-azzjonijiet u l-kumpannija ma
tkunx mehiiega tohlog xi kont ta' rizerva.

(7) Bla hsara ghal xi htigiet li jisighu jkunu mposti fug
kumpannija b'kapital azzjonarju varjabbli skond xi ligi ohra, id-
dispozizzjonijiet tas-subartikolu (1) 1a' l-artikolu 70, l-artikoli
72, 78, 91, 92, 96, is-subartikolu (I) ta' l-artikolu 97 wu l-antikolu
100 ta' 1-Ordinanza ma japplikawx ghal kumpannija bhal dik.

(%) Minkejja kull dispozizzjom ohra ta' 1-Ordinanza,
kumpannija ta' investument b'kapital azzjonarju varjabbli ma
tkunx obbligata li taghti d-dettalji specifikati fit-Taqgsimiet 2 u 3
tal-formola tal-prospett annowali li hemm fir-Raba’' Skeda 1
tinsab ma' 1-Ordinanza.

(9) Fdin I-Ordinanza, nferenza ghal valur nominali ta'
azzjoni mahruga jew moghuija, jew ta' kapilal azzjonarju mahrug
jew moghi, [(kumpannija ghandha tiftichem, fil-kaz 1a'
kumpannija ta’ investiment b'kapital azzjonarju varjabbli bhala
riferenza ghall-valur 1a' l-attiv nelt.

5. (1) Meta kumpannija tkun kumpannija ta' investiment Isem

993

b'kapital azzjonarju varjabbli, l-isem tal-kumpannija ghandu tal-kumpannija

jkollu warajh il-kliem "kumpannija ta' investiment b'kapital
azzjonarju varjabbli" jew "SICAV" minflok il-kelma "limited”
jew l-abbrevjazzjoni taghha.

(2) Persuna jew persumi b jinnegozjaw jew li jmexxu
negozju jew attivita' ohra taht isem jew titolu li jispi¢éa bil-
kliem " kumpannija ta' investiment b'kapital azzjonarju
varjabbli" jew "SICAV"™ jew tqassir jew imilazzjoni taghhom,
meta  l-persuna jew persuni ma humiex kumpannija ta'
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Kontijiet ta'
kumpannija
ta' investiment
b kapital
azzjonarju
varjabbli.

Truistees
U HOMLHEES.

Kapital
azzjonarju
fmunita
konvertibbli.

nvestiment b'kapital varjabbli, jistghu jehlu penali ta' hames
mitt lira Maltin, u, ghal kull jum i matulu jkompli n-nugqas,
penali ohra ta’' hamsin liri Maltin.

(3) Il-pieni imsemmija 'dan l-artikolu jingabru mir-
Elsmtur tas-Socjetajiet skond id-dispozizzjonijiet ta' 1-
inanza dagslikieku dawk il-pieni kien imposti bl-Ordinanza.

6. (1) Kumpannija ta' investiment b'kapital azzjonarju
varjabbli ghandha thejji l-kontijiet taghha skond il-htigijiet
murija {l-Iskeda li tinsab ma' dan [-Att.

(2) Ir-rapport tad-diretturi 1a' kumpannija ta' investment
b'kapital azzjonarju varjabbli ghandu jaghti taghrif li jkun
bizzejjed sabiex investituri jkunu jistighu jiehdu decizjoni
nformata dwar l-izvilupp ta' l-attivitajiet tal-kumpannija u dwar
kif tkun sejra finanzjarjament.

(3) Dwar kull haga ohra, il-kontijiet annwali u r-rapport
tad-diretturi ta' kumpannija ia' investiment b'kapital azzjonarju
varjabbli ghandhom jithejjew skond id-dispozizzjonijiet li
japplikaw ghal kumpanniji b'mod generali sal-limitu i dawn
ma jkunux inkonsistenti mad-dispozizzjonijiet tas-subartikoli ta'
gabel ta' dan l-artikolu u ta' 1-Iskeda li tinsab ma dan 1-Att.

7 (1) Kemm il-darba ma jkunx provdut xort' ohra fl-
istatut, ebda kumpannija registrata Malta ma tkun obbligata li
tirrikonoxxi xi frust barrani dwar azzjoni jew obbligazzjoni
mahruga minnha, u l-kumpannija ma tkunx marbuta b'xi, jew
tkun b'xi mod obbligala li tirrikonoxxi, ukoll jekk ikollha avviz
dwar dan xi nieress 'dik l-azzjoni jew obbligazzjoni jew siguria'
ohra jew xi nieress 'xi parti frazzjonali ta' dik l-azzjom jew
obbligazzjoni jew sigurta' ohra hlief il-jedd assolut tad-detentur
registrat ghall-interita’ taghha.

(2) Kull procedimenti tal-qorti kontra detentur registrat
ta' sigurta' mill-persuni i jkollhom il-jedd beneficjarju ghall-
sigurta' tahl trust jinstemghu o camera jekk id-detentur registrat
ikun momunee registrat skond kif imfisser fl-Att dwar i¢-Centru
ta' Malta ghal Servizzi Finanzjarji.

8. (1) Il-kapital azzjonarju ta’ kumpannija jista’ jkun
denominat Ckull munita i tkun munita konvertibbli.

(2) Kumpannija tista' b'rizoluzzjoni straordinarja tibdel
il-munita i fiha jkun espress il-kapital azzjonarju taghha.

(3) Ghall-finijiet ta' l-applikazzjom tad-dispo2izzjonijiet
ta' 1-Ordinanza dwar l-ingas kapital azzjonarju, kapital
azzjonarju espress Mmunita li ma tkunx lii ghandu jkun kalkolat
fuq il-bazi ta' I-ckwivalenti f lin fid-data -



(a) tar-registrazzjoni tal-memorandum; jew

(b) tar-registrazzjoni tar-nzoluzzjoni straordinarja
msemmija fis-subartikolu (2) ta' dan l-artikolu; jew

(¢) ir-registrazzjoni tar-rizoluzzjoni straordinarja L
tohlog it-tnaqqis tal-kapital azzjonarju mahrug, fil-kaz bk
kumpannija tnaqqas il-kapital azzjonarju mahrug taghha.

(4) Bla hsara ghad-dipozizzjonijiet ta' l-artikolu 78 ta'
I-Ordinanza, kopja tar-rizoluzzjoni straordinarja msemmija fis-
subartikolu (2) ta' dan l-artikolu ghandha tigi konsenjata lir-
Registratur ghar-registrazzjoni u ma tibdix issehh sakemm ma
tkunx hekk registrata.

(5) Ir-rata tal-kambju i ghandha tintuza tkun il-medja
bejn ir-rata tax-xiri u r-rata tal-bejgh li jkunu jipprevalu fid-data
lar-registrazzjoni msemmija fis-subartikolu (3) 1a' dan I-
artikolu.

(6) Kumpannija ghandha taghmel il-kontijiet taghha f1-
istess munita bhal dik tal-kapital azzjonarju taghha.

(7) Meta l-kontijiet ta' kumpannija jsiru 'munita li ma
tkunx liri, ghandu jinghad fuq il-karta tal-bilan¢ tal-kumpannija
r-rata tal-kambju bejn il-munita wzata u I-liri fid-data tal-karta
tal-bilan¢ u dik ir-rata tkun il-medja bejn ir-rata tax-xin u r-rata
tal-bejgh kif tkun rdik id-data.

9. Il-Ministru jista' jaghmel regolamenti biex b'mod generali Regok
jipprovdi dwar kif ghandhom isiru I-kontijiet u r-records tal- u
kumpanniji b'kapital azzjonarju mun fmuniti i ma jkunux lin, u Regolamenti
b'mod partikolari dawk ir-regolamenti ghandhom jipprovdu ghal
regoli spec¢jali Li jrregolaw il-kontijiet u r-records 1a' dawk il-
kumpanniji meta jsir tibdil fil-munita li fiba jkun espress il-
kapital azzjonarju taghhom.



SKEDA
(Artikolu 6)

KONTIJIET U RAPPORT TAD-DIRETTURI TA'
KUMPANNIJA TA' INVESTIMENT B'KAPITAL
AZZJONARJU YARJABBLI

Bla hsara ghal kull htigiet stabbiliti mill-Awtorita' Kompetenti
;lh{ l-Att dwar is-Servizzi ta' l-Investiment, il-kontijiet ta’

umpannija a' investimenti b'kapital azzjonarju varjabbli
ghandhom ghall-inqas juru dan li gej -

1. Dikjarazzjonijiet ta’ attiv u passiv:

Sigurtajiet

Dokumenti dwar dejn
Bilanti tal-Bank

Attiv ichor

Attiv totali

Passiv

Valur nett ta’ l-attiv

2. Numru ta’ unitajiet fi¢-Cirkolazzjoni.

[ I | ] ] ] i i

3. Valur nett ta' l-attiv kull unita’.

4. Kif ikun maghmul il-portfolio, fejn ghall-anqgas
issir distinzjoni bejn:
(a)  sigurtajiet trasferibbli 1i jkunu imdahhlin
fil-lista ufficjali tal-borza
(b)  sigurtajiet trasferibbli negozjati fug suq
ichor regolat
(c) sigurtajiet trasferibbli li jkunu ghadhom
kemm hargu
(d) sigurtajiet trasferibbli mhux inkluzi hawn
fug
(¢) dokumenti dwar dejn mhux inkluz hawn
fuq
() investimenti ohra kil applikabbli

Riferenzi fis-sub-paragrafu (c) ghal sigurtajiet trasferibbli h
jkunu ghadhom kemm hargu huma ghal sigurtajiet i mal-
kondizzjonijiet tal-hrug taghhom tkun inklu2a garanzija li tkun
se ssir applikazzjoni ghad-dhul fil-lista ulli¢jali tal-borza jew Fxi
suq ichor regolat .

ll-portfolio ghandu jkun analizzat fuq baz ckonomika,
geogralika, monetarja jew krilerji xierga ohra meta tiigies 1l-
policy W' investiment tal-kumpannija. Dik l-analizi ghandha tun
l-valur ta' kull kategorija ta' investiment bhala peréentwali ta' |-
attiv nett n bhala per¢entwali ta' l-attiv totali tal-kumpannija.



Kull tibdil materjali fil-kompozizzjoni tal-portfolio ta' |-
Lni;?ﬂ!iment maghmul matul iz-Zmien tal-kontijiet ghandu jkun
jaral.

5. Dikjarazzjoni jew dikjarazzjonijiet ta' l-izviluppi dwar 1-
attiv tal-kumpannija i jkunu saru matul iz-#mien tal-kontijiet u
inkluz dan i gej:

Dhul minn investimenti

Dhul iehor

Spejjez ta' direzzjoni.

Speyjez tad-depozitarji

Hlasijiet u taxxi ohra

Dhul nett
Tqassim u dhul investit mill-gdid
Tibdil fil-kont kapitali
Apprezzament jew deprezzament fil-valur ta' |-
investimenti
- Tibdil ichor li jolgot il-valur ta’ l-attiv u |-passiv
tal-kumpannija

6. Tabella komparattiva li tkopri l-ahhar tliet Zminijiet tal-
kontijiet u Ii tinkludi, ghal kull Zmien tal-kontijiet, fit-tmiem ta'
dak iz-Zmien:

- il-valur ta' l-attiv nett totali tal-kumpannija; u
- il-valur 1a' l-attiv nett kull unita’,

Matul l-ewwel, it-tieni u t-ticlet Zzmien tal-kontijiet, taghha
kumpannija ghandha turi t-taghrif 1a' hawn fuq ghaz-minijiet
tal-kontijiet kollha mill-inkorporazzjoni taghha.

7. Dettalji, ta' l-ammont li jirmzulta mill-obbligu, skond il-
kategorija tat-transazzjonijiet.

Riferenzi f'dan il-paragrafu ghal obbligi huma ghal nhbhgl li
jirrizultaw mill-uzu ta' teknika u mezzi sabiex ghall-fini 1a' 1-
amministrzzjoni efli¢jenti ta' portfolio, maghduda harsin mir-
riski tal-kambju.

Ghanijiet u Ragunijiet

L-Ghan ta" I-Abbozz huwa li jipprovdi ghat-twaqqil ta'
kumpanniji ta' investiment bkapital a?J'_;nnalju varjabbli u h

jipprovdi i I-kapital azzjonarju jista' jkun espress [{'muniti
konvertibbli.



Short ttle and
commenceiment.

Other
enactments,

Cap. 168.

A Bill
entitled

AN ACT 1o make special provisions applicable to certain
companies and to supplement the provisions of the Commercial
Partnerships Ordinance, Cap. 168.

BE IT ENACTED by the President, by and with the
advice and consent of the House of Representatives, in this
present Parliament assembled, by the authority of the same, as
follows -

1. (1) This Act may be cited as the Commercial
Partnerships (Special Provisions) Act, 1994,

(2) This Act shall come into force on such date as
the Minister responsible for finance may appoint by notice in the
Gazette and different dates may be so appointed in relation to
different provisions of this Act and in relation to different types
and classes of companies.

2, (1) The provisions of this Act shall apply
notwithstanding anything to the contrary contained in the
Commercial Partnerships Ordinance or in any other law.

(2)  Any reference in any law to the Commercial
Partnerships Ordinance or to the Companies Act, 1994, shall be
deemed to be a reference to the said Commercial Partnerships
Ordinance read together with this Act.
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3. In this Act, unless the context otherwise requires: Interpeetation.
“convertible” has the same meaning as is assigned to it by the
Central Bank of Malta Act; Cap. 204

"Minister” means the Minister responsible for the
registration of commercial partnerships;

"Ordinance” means the Commercial Partnerships
Ordinance;

"security” includes shares, debentures or any other
security issued by a company.

4. (I) A company may, by complying with the Investment
provisions of this section, be formed as an investment company m*“:.::
with variable share capital. oupitel

(2) (a) The memorandum of an investment
company with variable share capital shall, in respect of the
share capital of the company, state in lieu of the matters
specified in paragraph (e) of section 69 of the Ordinance -

(i) that the share capital of the
company shall be equal to the value for
the time being of the issued share capital
of the company; and

(i) the division of that share capital
into a specified number of shares without
assigning any nominal value thereto; and

(b) the memorandum of the company shall
further state that the sole object of the company shall be the
collective investment of its funds in securities and other
movable and immovable property with the aim of spreading
investment risk and giving shareholders of the company the
benefit of the results of the management of its funds; and

(c) the memorandum or amicles of the
company shall provide -

(i) that the actual value of the paid up
share capital of the company shall be at
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all times equal to the value of the assets
of any kind of the company after the
deduction of its liabilities; and

(i) that the shares of the company
shall, at the request of any of the holders
thereof, be purchased by the company
directly or indirectly out of the eompany's
assets.

(3)  Action taken by a company to ensure that the
stock exchange value of its shares does not deviate from its net
asset value by more than a percentage specified in its articles,
which deviation shall not be greater that five per cent, shall be
regarded as action taken for the purposes of subparagraph (ii) of
paragraph (c) of subsection (2) of this section.

(4)  An investment company with variable share
capital shall not issue partly paid up shares.

(5)  The purchase by an investment company with
variable share capital of its own shares shall be on such terms
and in such manner as may be provided by its articles.

(6) Shares of an investment company with
variable share capital which have been purchased by the
company itself shall be cancelled and the amount of the
company's issued share capital shall be reduced by the amount
of the consideration paid by the company for the purchase of the
shares, and the company shall not be required to create any
reserve account.

(T Without prejudice to any requirements that
may be imposed on an investment company with variable share
capital pursuant to any other enactment, the provisions of
subsection (1) of section 70, sections 72, 78, 91, 92, 96,
subsection (1) of section 97 and section 100 of the Ordinance
shall not apply to such a company.

(8)  Notwithstanding any provisions of the
Ordinance, an investment company with vanable share capital
shall not be obliged to give any of the details specified in Parts
2 and 3 of the form of annual return set out in the Fourth
Schedule to the Ordinance,



(9)  Any reference in the Ordinance to the
nominal value of an issued or allotted share in, or of the issued
or allotted share capital of, a company shall be construed, in the
case of an investment company with variable share capital, as a
reference to the net asset value.

5. (1) Where a company is an investment company

C 1001

Name of

with variable share capital , the name of the company shall be company

followed by the words "investment company with variable share
capital” or by "SICAV" in place of the word "limited” or its
abbreviation.

(2) A person or persons trading or camrying on
business or other activity under a name or title which ends with
the words "investment company with variable share capital” or
"SICAV" or a contraction or imitation thereof when the person
or persons are nol an investment company with variable share
capital shall be liable to a penalty of five hundred Maltese lin,
and, for every day during which the default continues, to a
further penalty of fifty Maltese liri.

(3) The penalties referred to in this section shall be
recoverable by the Registrar of Partnerships in accordance with
the provisions of the Ordinance as if such penalties were
imposed by the Ordinance.

6. (I) An investment company with variable share
capital shall prepare its accounts in accordance with the
requirements set out in the Schedule to this Act.

(2) The directors’ report of an investment company
with variable share capital shall provide information sufficient to
enable investors to make an informed judgment on the
development of the company's activities and its financial
performance.

(3) In all other respects, the annual accounts and
directors' report of an investment company with variable share
capital shall be prepared in accordance with the provisions
applicable to companies generally to the extent that they are not
inconsistent with the provisions of the preceding subsections of
this section and the Schedule to this Act.

i (1) Unless otherwise provided in its articles, no
company registered in Malta shall be obliged to recognise any
trust in relation to any security issued by it. and the company

Accounts of
investment
company with
variahle share
capital

Trustees and
nominess
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Cap. 330.

Share capital in

convertible

shall not be bound by or be compelled in any way to recognise,
even when having notice thereof, any interest in such security or
any interest in any fractional part of such security or any other
rights in respect of such security except an absolute right of the
registered holder to the entirety thereof.

(2) Any court proceedings against a registered
holder of a security by the persons beneficially entitled to the
security under a trust shall be heard in camera if the registered
holder is a licensed nominee within the meaning of the Malta
Financial Services Centre Act.

8. (1) The share capital of a company may be
denominated in any currency which is a convertible currency.

(2) A company may by extraordinary resolution
change the currency in which its share capital is expressed.

(3) For the purposes of applying the provisions of
the Ordinance relating to minimum share capital, share capital
expressed in a currency other than in liri shall be calculated on
the basis of the liri equivalent at the date of -

(a) the registration of the memorandum; or

(b) the registration of the extraordinary resolution
referred to in subsection (2) of this section; or

(c) the registration of the extraordinary resolution
effecting a reduction of the issued share capital, in the case
where a company reduces its issued sharc capital,

(4) Without prejudice to the provisions of section
78 of the Ordinance, a copy of the extraordinary resolution
referred to in subsection (2) of this section shall be delivered to
the Registrar for registration and shall not be effective until it is
so registered.

(5) The exchange rate to be used shall be the
average of the buying and selling rates prevailing at the date of
registration referred to in subsection (3) of this section.

(6) A company shall draw up its accounts in the
same currency as that of its share capital.
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(7) 'Where the accounts of a company are drawn
up in a currency other than liri, there shall be stated on the
balance sheet of the company the exchange rate between the
currency used and lin on the balance sheet date and such rate
shall be the average of the buying and selling rates prevailing on
such date,

9 The Minister may make regulations generally Power to make
providing for the manner in which accounts and records of regulations
companies with share capital denominated in currencies other
than liri are to be drawn up, and in particular such regulations
may provide for special rules governing the accounts and records
of such companies upon the change of currency in which their
share capital is expressed.
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SCHEDULE
(Section 6)

ACCOUNTS AND DIRECTORS' REPORT
OF AN INVESTMENT COMPANY WITH VARIABLE SHARE
CAPITAL

Without prejudice to any requirements laid down by the Competent
Authority under the Investment Services Act, 1994, the accounts of an
investment company with variable share capital shall disclose at least the

following:-
I.  Statement of assets and liabilities:

- Debt instruments
- Bank balances
. Other assets
- Total assets
. Liabilities
Net asset value

- Number of units in circulation
3. Net asset value per unit
4. The composition of the portfolio, distinguishing at least between:

(a) transferable securities admitted to official stock
exchange listing

(b) transferable securities dealt in on another regulated
market

(<) recently issued transferable securities

(d) transferable securities not included in the above

(e) debt instruments not included in the above

(f) other investments as applicable

References in sub-paragraph (c) 10 recently issued transferable securities
are to securities the terms of issue of which include an undertaking that
application will be made for admission to official stock exchange listing or
to another regulated market.



The portfolio shall be analysed on the basis of economic, geographic,
currency or other appropriate criteria having regard to the investment
policy of the company. Such analysis shall show the value of each
category of investment as a percentage of net assets and as a percentage of
total assets of the company.

Any material changes in the composition of the investment portfolio made
during the accounting period shall be stated.

3 Statement or statements of the developments concerning the assets
of the company during the accounting period and including the following:

- Income from investments

- Other income

- Management charges

- Depositary's charges

. Other charges and taxes

- Net income

- Distributions and income reinvested

- Changes in capital account

- Appreciation or depreciation in value of investments
Other changes affecting the value of the assets and
liabilities of the company

6. A comparative table covering the last three accounting periods
and including, for each accounting period, at the end of such period:

- the total net asset value of the company; and
- the net asset value per unit.

During its first, second and third accounting periods, a company shall
show the above information for all accounting periods since its

Incorporation.

7. Details, by category of transaction, of the resulting amount of
commitments.

References in this paragraph to commitments are to the commitments
resulting from the use of techniques and instruments for the purposes of
efficient portfolio management, including protection against exchange
risks.

Objects and Reasons

The object of the bill is to make provision for the setting up of
investment companies with variable share capital and to provide for
the denomination of share capital in convertible currencies.
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