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AN ACT to make pirovisions for the estaiblishm:ent and functions 
of the Co-operative Finance Administration and Co-ope!rative 
Financial Institutions under its jurisdiction. 

Enacted by the Parliament ·of Guyana:-

PART I - PRELIMINARY 

1. Thls Act may be cited as the Co--operative Financial
Institutions Act 1976 and shall come into operation on such date 
as the Minister may appoint by order. 

2. In this Act, unless the context otherwise requires­

''the Administration'' means the Co-operative Finance
Administration established by section 3;

"financial institution" means a co-operative financial
iThStitution established under section 15;

"Minister" means the Minister responsible for
finance. 

PART JI - CO-OPERATIVE FINANCE ADMINISTRATION 

3.(1) There is hereby established a body corporate to be 
known as the Co-operative Finance Administration consisting of 
the Minister as Chairman and not more than eight other persons 
appointed by him by instrument in writing from amongst per­
sons appearing to him to be qualified as having experience of, 
and shown, capacity in, such matte1�s which he considers will be 
beneficial in the functioning of the Administration and, without 
prejudice to the generality of the foregoing, in particular, in 
matters relating to administration, agriculture., banking, com­
merce, co-operative societies, finance·, housing, industry, insur­
ance or trade. 

(2) A membe,r of the Administration ( other than a public
officer, or a person employed by a public corporation or other 
body corporate in which the Government has: the controlling 

·4 ,l 
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interest) appointed by the Minister may at any time resign his 
office by writing under his hand addressed to the Minister. 

(3) The membership of the Administration alS first con­
stituted and every chang,e thereof shall be notified in the 
C-azette: 

(4) The: seal of the Administration shall be kept in the
custody of the Chairman or the Deputy Chairman or the Secre­
tary of the Administration and shall be authenticated by the 
signature .of the Chairman, or the Deputy Chairman, and the 
Secretary. 

(5) Every document purporting to be an instrument
duly executed under the sea:l of the Administration shall be 
reieed.ved in evidence and deemed, without further proof, to be 
so executed unless the contrary is proved. 

(6) All docum.ents, other than those required by law
to be under seal, made by, and all decisions of, tlfe Administra­
tion may be signified. under the hand of the Chairman, or the 
Deputy Chairman, or the Secretary of the Administration. 

[No. 8 

4.(1) It shall be the function of the Administration to �fn

!

��ons 

exercise supervision and control· over the financial institutions fdtn��-
established under section 15. 

ra IOn. 

(2) Without prejudice to the generality of subjection
(1), the function of the Administration shall, in particular, 
include -

(a) advising financial institutions on matters rew­
lating to their activities, operations and policies;

(b) co-ordinating the. activities, operations and
policies of financial institutions;

(c) holding the shares (if any) of the State or the
Government in any financial institution, any­
thing in any other law to the contrary notwith­
standing;

( d) giving a financial institution directions of a
general or special character as to the policy to
be followed by the financial institution, includ­
ing matters relating to the employment of per�

· 2i5



No. 8] 

:Woetin&-11and p�ocedureo.f llhe Admilllii­tl"atron. 

• 

THE LAWS OF GUY ANA [A.D. 1978 

sons by a financial institution, their conditions 
of service and the deployment of staff in the 
financial institution and the 'financial institution 
shall give effect to every such direction, 

5.(1) The Administration shall meet at least once in 
every period of three1 months and at such other times as may be 
necessary or expedient for the transaction of its business, and 
such meetings shall 1).e held at such place and time and on such 
days as the Administration may determine. 

(2) The Cha.inn.an of the Administration may at any
time summon a special meeting of the Administration and shall 
summon a special meeting within seven days of a requisition for 
that purpose addressed to him by any four members of the Ad­
ministration. 

(8) Five members of the Administration shall constitute
a quorum. 

(4) Minutes in proper form .of each meeting shall be
kept by the Secretacy and shall be confirmed by the Chairman 
or the Deputy Chairman or 0U1er membe,r presiding at the meet­
ing� as the case may be, as soon as pr�ticable thereafter at a 
subsequent meeting:. 

Ro.we.r to 6. The Administration ma,y aippomt a committee of the
���

0��,kees. Administration to examine and report to it on any matter ari8-
ing out of or connected with any of its functions and any such 
committee may include persons who are not members of the 
Administration. 

PIO!wer ,to 7. Subject to this Act, the Administration may dele-deleiate. gate to any membe1r or committee of the Administration the 
power and authority to carry out on its behalf such functions 
as the Administration may determine. 

P1ii01te.ctiion or 8.(1) Subject to subsection (�), no action, suit, prosecu­
i��;:,tJts- tion or other proceedings shall be brought or instituted per­
trauon. sonailly against a member of the Administration in respect of 

any act done bona fide in pursuance of the execution or intend­
ed. execution of his duties. 

(2� Where a member of the Administration is exempt 
from liability by reason only of subsection (1), the Administration 
ts liable to the extent that it would be if the member was • 
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servant or agent of the Administration, so, however, that if in 
any case the Administration is not liable for any of the above­
mentfoned acts, then subsection (1) does not operate to exeuipt 
such member as therein stated. 

9. The Administration may employ at such remunera- Appo1n1tment 
ti .. -� h t ......... ..:1 d't' (' l d' th t aind remun-

OD CIIUU on sue erms, CIIUU con l lOilS inc U 11ng . e paymen er,atiilon of 
of pensions,, gratuities or other like benefits by reference to the �W.:rs aud 

service of its officers and empl�ees) as it thinks fit, a Seer� ��:.r�es 
tary 8IIld such other officers and employees as it deem� neces- Aldlmliinli•­

sary for the purpose of carrying ouit the functions of the Ad· traJtiion. 

ministration: 

Provided that if the office of Secretary is vacant or if the 
�retaey is for any reason umble to perform the functions of 
his office, the Minister may assign a pulblic officer in the Minis­
try to carry out the functions of the office of Secretary. 

10. The Administration shall pay to each member there- :aemu.nm-
of ( other than the Minister) in respect of his office as such, such, �r... o1 

if any remuneration and allowances as the Minister may deter- the Ad;mtn11-

mine, �and to the Deputy Chairman in r�pect of his office as traJtttion. 

such, such, if any, remuneration and allowances (in addition to 
arny remuneration or allowances payable to mm as a member) 
as maiy be so determined. 

11.(1) The funds and resources of the Administration shall Funda and; 

C:ons: ... of 
r·e,siou1r,ces of �• - '181'e Adllntmc.

(a:) such sums as: may l)e provided by or under an 
app1ro.priation law; 

(b) such sums as mar be paid to the Administra­
tion pursuant to section 12; 

( c) such sums as mar be allocated from time to
time to the Administration from loan funds;

(d) moneys earned pr aris� from any property
or investments of the Administration;

(e) all other sums or property which may in any
manner become payable to, or 'Vested in, the
Administration in respect of any matter incl­
dentail tio its functions.

trati'on. 
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(2) For the purposes of this section, tbe expression "loan
funds." me,ans such sums as may be made available, from time 
to time, by the Government by way of a loan.

L&vies bf 12. For the purpose, orf meeting expenditure incurred
1�!tit"n�

1s- in exercising its functions under this Act, the Administration 
may make levies on the funds and resources of financial insti­
tutions in such amounts as the Administration may determine 
and the levies so made shall be paid by the financial institu­
tions. 

Investments 
of the 
Admiini:s­
tration. 

Accounts 
and audit. 

13. Moneys standing, at the credit of the Administra·
tion may, from time to time·, be invested in such securities as 
may be determined by the Administration and it may, from 
time, to time, sell all or any of such securities as: it thinks: ex­
pedient to do so. 

14.(1) The, Administration shall keep accounts of its 
transactions to the, satisfaction of the Minister and the accounts 
shall be audited annually by an auditor appointed by the Min· 
ister. 

(2) The members, officers and other employees of the
Administration shall grant to the auditor appointed under sub­
sedion (1) Pccess to all books, documents, cash and securities 
of the ,\dministration and shall give to him on request all such 
inform&.tion as may be within their knowledge in relation to the 
operation of the Administration. 

PART III - ESTABLISHMENT AND MANAGEMENT 
OF CO-OPERATIVE FINANCIAL INSTITUTIONS 

Es,ta1bush- 15.(1) The Minister may, by order which shall be subject to ment a.nd in- f h J t' · A b" t bl' h corporation negative resolution O t e Na 10nai h.SSem y, es a IS a co-op-
1fv�0ifJ,;��i-al 

t:rative financial. instit�tion, or reconstitl.�te. an� of the institu­
insututions. tions mentioned m section 61(1) by establishmg it as a co .. opera-

tiv:� finanda1 institution. with such name and functions as shall 
be specified in the order and conisisting of such number of direct­
ors as the Minist�r may determine. 

(2) A co-operative financial institution established under
this section shall be a body corporate and the liability of the 
members of a financial institution is limited. 

(3) (a) Subject to paragraph (b), the directors of a financial
institution shall be appointed by the Minister by 
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instrument in writing! from amongst persons appear­
ing to him to be qualified in like manner as is 
specified in section 3 in refation to members of 
the Administration. 

(b) The Minister may, by the ord� establishing a 
co-operative financial institution under this secl" 
tion, ()[" by ai subsequent order made under this 
subsection, make pmvision for the election of 
the directors, of a financial institution, or any 
number of them, by the shareholders of the finan­
cial institution, and by such other categories of 
persons as may be specified in the order being 
persons having such interest in the financial in· 
stitution as may be SQ specified. 

(4) Any director of a financial institution, (other than a
public office,r or a person employed by a public co,rporation or 
other body corporate, in which the Government has the c:ontrol­
ling interest) may at any tim..e resign his office by instrument in 
writin,g addressed to the chairman thereof, and upon th.e date 
of the -receipt by the! chairman of such instrument such member 
shall cease to be a director of the1 financial institution. 

(5) The names of the directors of a financial institution
when it is first established and any change in the dirnctors shall 
be published in the Gazette:

(6) A financial institution shall have i� principal place
o{ bt1;siness in Geo:,:getown or at such other place within Guyana 
as it may decide. 

(7) A financial institution may establish branches in any
place within or outside, Guyana as it considers necessary. 

(8), A financial institution may appoint agen� or corres­
pondents within or outside Guyana. 

(9) The seal of a financial institution shall be authenti­
cated b(Y the signature of the Chairman, or the Deputy Chair­
m�., or the General Manager, and the Secretary of the financial 
institution, · or in such other manner as may be authorised 
by resolution of the financial institution, and every document 
purporting to· be an instrument duly executed under the seal of 
a financial institution shall be received in evidence and deemed, 
without further proof, to be so executed unless the contrary is 
·proved.

(10) All documents, othe,r than those required by law to be
under seal, mad,e by, and an decis:ions, of, the: financiaJ institution

219 
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r'unctions 

Of a 
r�n a1n:cial 
institution. 

may be signified under the hand of the Chairman, or Deputy 
Chairman, or the General Manager, or the Secretary, of the 
financial mstitution. 

(11) Upon the coming into operation of an order under
this section establishing a financial institution the provisions of 
this Act shall apply to the financial institution so established: 

Provided that the Minister may by the order establishing 
the financial institution or by a subsequent order made under 
this section -

(a) exclude the application of any provision of this
Act in relation to the financial institution;

(b) make special provision in relation to the financial
institution 1n respect of any particular matter;

(c) modify any provision of this Act in its application
to the financfal institution.

ll2) An order made under this section establishing a 
financial institution shall preseribe the functiom of the financial 
institution and, without prejudice to section 61, may contain 
such other provision:; as will enable tfte financial institution to 
carry out its functions under this Act and, notwithstanding any 
enactment (including any subsidiary legislation made thereunder) 
or any rule of law, the order may contain provisions relating to 
the vesting of property (including property of the State;, the 
transfer of assets an.d liabilities monetary arrangements and the 
preservation of rights and liabilities subsisting immediately 
before the coming into force of the order; where immovable 
property vests in a financial institution by virtue of an order 
made under this section the order shall be treated for all pur-
poses as if it were a transport or other document effecting the 
conveyance of immovable property and the Registrar of Deeds 
shall make such annotations on the records as may be necessary. 

16.(1) It shall be the function of a financial institution to 
stimulate, facilitate and undertake the functions for which it is 
established. 

(2) A financial institution shall have power for the pur­
pose of the exercise of its functions under this Act -

(a) to carry on all activities the carrying on whereof
appears to it to be requisite, advantageous or con-
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venient for or in connection withl the exercise 
of its functions; and 

(b) to do anything and to enter into any transaction
which in its opinion is calculated to facilitate the
proper discharge of it�c;; functions or is incidental
or conducive thereto.

17. A financial institution shall pay to each o.f its directors :8::i•r•­
in respect of ms office as suc'h, such if any, remuneration and dlrectora of 
allowances as the Administration may determine, and to the ����:�n 
Chairman and Deputy Chairman, in respect of his office as such, 
such, if any, remuneration and allowances (in addition to a:ny 
remuneration or allowances to which hie ma� be entitled in re-
spect of his office as a director) as may be so determined. 

18.(1) A financial institution sh1all meet at least once �ti���­
in evel"V month and at SUch Other times as may be necessary Or cedure Of a :·., • • • flnianclal 
expedient for the transaction of busmess, and c;uch meetings institut:on 

shall be held at such place and time and on such days as the 
financial institution may determine. 

(2) The Chairman may at any time call a spedal meet­
ing of the financial institution and shall call a special meeting 
within seven days of a requisition for that purpose addressed 
to him by any three directors of the financial institution. 

(3) One-hail£ of the number of directors shall constitute
a quorum. 

(4) Minut.es in proper form of each meeting shall be
kept by the Secretary and shall be confirmed by the Chairman, 
or the Deputy Chairman, or other member elected to preside at 
the meeting·, as the case may be, as soon as practicable there� 
after at a subsequent meeting. 

(5) A financial institution maJ co-opt any one or more
persons to attend any particular meeting of ·the institution at 
which it is dealing with a particular matter, for the purpose of 
assisting or advising the institution, but no such person shall 
be entitled. to vote thereat. 

19.(1) A financial institution may appoint a committee of P;;e.r t tu 

the financial institution to examine and report to it on any matter �0�t­
whatsoever arising out of or connected with any of its functions. tees. 

(2) Any such committee shall consist of at least two 
dirootors of the financial institu.tion together with such other 

221 
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persons, whether directors of the financial institution or not 
whose assistance or advice the financial institution may desire. 

(3) Where persons, not being directors of the financial
institution, are members of a committee appointed under this 
section, or where any person is co-opted under the provisions 
of subsection (5) of section 18, the financial institution may 
determine the iremunerration and allowances of such persons, 
and such sums shall properly be payable out of the funds and 
resources of the financial institution. 

(4) The financial institution may reject the report of
any such committee or adopt it either wholly or with such modi­
fications, additions or adaptations as the financial institution 
may think fit. 

20. Subject to this Act, a financial institution may dele-
gate to, any director or committee of the financial institution 
the powe,r to carry out on its behalf such functions as the finan­
cial institution may determine. 

21. (1) The staff of a financial institution shall consist of
a General Manage1r, a Secretary and such other officers and other 
employees as may be requisite for the prope:r carrying out of 
the functions of the financial institution. 

(2 The General Manager of a financial institution shall 
be appointed by the Administration on such terms and conditions 
(including the payment of pension, gratuity, or other like bene­
fits by reference to his service) as the Administration thinks fit 
and the remuneration of the Genernl Manage,r shall be paid by 
the financial institution out of its funds and resources. 

(3) With the app,ro,val of the Administration, a financial
institution may employ at such remuneration and on such terms 
and conditions (including the paym,ent of pensions, gratuities, or 
other like benefits; by reference to their service) as it thinks fit 
a Secretary and such other office,rs and other employees as may 
be, requisite for the proper carrying out of the functions of the 
financial institution. 

(4) The General Manager of a financial institution sball,
subject to the general policy decisions of the Administration 
and of the directors of the financial institution, be responsible 
for the administration of the business of the financial institution 

. and answerable therefor to the Administration and the directors. 
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22.(1) The officers and other employees of a financial in- fecl1a;1,.
stitution shall owe their duty entirely to the financial institution i.oo�J�­
and shall not en.gage in any other paid employment or profes- �cer.s ({)If 

sional or business activity, except ·as· permitted under subsection !!0• �a1
(2), 

I •<rul,•1.11u11U'u. 

(2) Any officer and other employee of a financial insti­
tution may, with the aipprova[ of the Ministm- -

(a) serve on any committee or commission appointed
by the Government to inquire into any matter
affecting booking,, or into any economic or finan­
cial matters relating to Guyana;

(b) serve on ainy international institution of which
Guyana is a member;

( c) serve on the Board of any company, corporation
or other body in which the Government or the
financial :institution holds: sitock or shar-es or
otherwise part.icipat�;

(d) serve on any other institution.

(3) If any officer or other employee of a financial insti­
tution contravenes the1 provisions of subsection (1) his appoint­
ment shall be liable to be terminated by the person who appoint­
ed. him.

23.(1) Except for the purpose of the exercise of his func- Preseriva
tions or when larwfully required to do so by any court or under t��gre%r
the provisions of any law, a director or ain officer or other em-
ployee of a financial institution, shall not disclose to any person 
any information which he has acquired in the exercise of his 
functions. 

(2) Any director, officer or other employee of a financial
institution who contravenes the provisions of subsection (1) shall 
be liable on summary conviction to a fine of five hundred dollars 
and to imprisonment for a term of six months.

24.(1) A financial institution may, with the approval of the 
Administration, make rulesi not inconsistent with this Act -· 

(a) governing the proceedings of the financial insti­
tution and the manner and transaction of its
business;

Power O'f fmanciad. 
institutirO,n to m1akerule5. 

2·23 
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(b) prescribing the circums� in which directors
of the, financial institution may receive travelling
and subsistence allowances and fixing the rates
of such allowances;

( c) imposing fees in such cases as may be deter­
mined by the financial institution;

( d) generally for the exercise of its functions.

(2) N otwithstaruling1 �bing contained in section 21 of
the Interpretation and General Clauses Act, it shall not be neces­
sary for any such rules to be published in the Gazette.

2.5.(1) Subject to the provisions of subsection (2), no action, 
suit, prosecution o,r othe!r proceedings shall be instituted per­
sonally aga:inst any director of a fi:nandal insutution in respect 
of any act done bona fide in pursuance of the execution or in­
tended execution of his functions under this Act. 

(�) Where any director of a finandial irutitution is ex­
e.mpt from liability- by reason only of the provisions of subsection 
(1) the financial institution shall 1be liable to the extent that it
would be if the said direc,tor were a servant or ag.ent of tbe
financial institution, so however, that if in any case a financial
institution is not liable for any of the abovementioned acts, then
the provisions of subsection (1) shall not operate to exempt any
such member as therein stated.

26.(1) Subject to this section, it shaill be the duty of a direc­
tor of a finan� institution who is in any way, whether directly 
or indirectly, interested in an application to a financial institu­
tion for a loan or in a body corporate or unincorporate in receipt 
of such a loan, or in a contract or proposed c:ontraict or in any 
arrangement or proposed arrangement with the financial institu­
tion, to declare the nature of his interest at a meeting of the 
financial institution. 

(2) In the case of such application or proposed contract
o,r arrangement the declaration required by this section to be 
made by a director of a financial. institution shall be made at the 
meeting of the financial. institution at which the question of 
granting or refusing, the application or entering into the con­
tract or arrangement is first taken into consideration, or if such 
director w3Si not at the date of that meeting interested in the ap­
plication or proposed contract or arrangement at the next meet­
ing, of the finaindail institution held after he became so interested 
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and in a: case where such director acquires an interest in any body 
corporate or µninco1rpo,rate, in respect of a loan from a financial 
institution or becomes interested in a contract or arrangement 
with the financial institution after it is made, the said deiclara­
tion shall be made at the first meeting of the financial institution 
held after such director acquires such in/terest or becomes so 
interested. 

(3) For the purposes of this section, a general notice
given to the other directors of a financial institution by a direc­
tor that he is also a member of a specified body corporate or un­
incorporate and is to be reigarded.1 as interested in any applica­
tion for a1 foan from the financial institution ,or in any contract 
or arrangement which maiy, after the daite1 of the notice, be made 
by or with the body corporate or unincorporate, shall be deemed 
to be a sufficient declaration: of inte,rest in relation to any applica­
tio,n or cbntract or arrangement so made: 

Provided that no such notice shall be1 of effect unless either 
it is given at a meeting of the finalllcial institution concerned 
or ffie director takes reasonable steps to ensure that it is 
brought up and read at the neoct meeting of the financial in­
stitti,tion after it is given. 

(4) A director shall not vo� in respect of any applicar
tion to the financial institution for- a loan in which he is interest­
ed, wheth� directly oir indirectly, 01r in respect of any eontract 
or arrangement in which he is interested,, either wrectly or in­
directly, and if he· shall do so his vote s:ball not be counted, nor 
shall he be counted in the quorum present at the meeting. 

(5) For the purposes of this section, where the interest
of parents, spouse or children of any ddrectofl" is likely to be af­
fected directly or indirectly by a, decision of the financial institu­
tion on any matter, such interest shall be de,emed to be the in­
terest of that director. 

(6) Without prejudice to subsection (7), the Minister may
revoke the appointment of any director who contravenes or fails 
to ctomp}J with the pt'IOvisions of this section. 

- (7) Any director who contravenes or fails to comply with
the provisions of this section shall be liable on summary convic­
tion to a fine of five hundred dollars.
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27. A financial institution may provide out of the fund£
of the financial institution and make such arrangements for the 
training of any of its officers, and other employees as it ma7 con­
sider n�;essary for the .efficient conduct of the businiess ·of the 
financial institution. 

PART IV - FINANCIAL PROVISIONS 

28.(1) The Minister may, by the order estalblishing, a finan­
cial institution under section 15, prescribe the authorised capital 
Of the financial institution and the number an_d value of the 
shares into which the authorised capital shall be divided. 

(2) The Governmeinit may subscrib� for the amount of
the shares of a financiail. institution or such part thereof as the 
Minister may, from time to time, determine whether at par or 
otherwise. 

(3) Subject to this Act, but notwithstanding anything
otherwise provided by law to the eontracy, it shall be lawful for 
the Minister by order to confer a1Uthority on co-operative socie­
ties: registered under the1 Co-operative Societies Act (except in so 
far as they are by their rules. prohibited from so doing) and such 
other bodies corporate1 as may be prescribed by order of the 
Minister ( except in so far as any such corporate body is by any 
provision of its constitution or of the instrument constituting it 
prohibited from so doing) to subscribe for and hold shares in a 
finandial institution. 

( 4) The Minister may, on the, recommerulation of the
diredors of a financial institution, by order increase the author­
ised share capital of the financial institution. 

(5) The order me·ntioned in subsection (1) or (3) may in­
clude provision re:Iating to the allotment and subscription of 
shares (including the subscription for shares by instalments and 
tJ1e voting rights of the holder of shares so subscribed at meet­
ings of the shareholders of the financia:l institution) and matters 
incidental thereto. 

29.(1) The. shares of a financial institution shall be regis­
tered 1nd triansferable in the books of the financial institution. 

(2) The directors of a financial institution shall be en­
titled with<>W:t assigning any reason to decline to accept any co­
operative society or other corporate body mentioned in section 
28(3) as the tra,nsferee of any share. 
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. �0.(1) A perso:n who purports to deal with _a f½1,ancial in- =t� with 

stitution shall not m the matter of any transaction m that be-� tJna!l'cia1 ' 
l tin t th 

ilnis1tlituitrnon. 
half, be affected by any procedural defect re a g o e con-
ferment of any authority by the financial illSltitution in general 
meeting, or by the directol'1s'. or any committee thereof, for the 
purposes of participation by the financial institution in such 
transaction. 

(2) Nothing in subsection (1) shall entitle any person to
recover from a financial institµ.tion any debt, or to enforce 
against the financial :inlStitution any olblig!ation or liability, or 
otherwise to treat the financial institution as bound by any 
transaction, if he has, in connection therewith, been guilty of or 
participated or acquiesced in a fraud committed upon the finan­
cial institution. 

31.(1) A financial :institution may, with the approval of the Bwimwing 

M. . te b . h b . ed b th . t·t po.wers of a 
ll11S r, orrow sue , sums as may e reqllilr y e ms 1 u- fmaneu.a1 in-

tion to fulfil any of its obligations or to discharge any of its 91tiMion. 

functions and the directors of a financial institution may exer-
cise all the powers of the ins.titution to borrow money, to mort-
gage or- charge the undertaking, prope,rty and uncalled capital, 
or any part the:reof, and to is1sue debentures, debenture stock, 
and other securities whether outright or as security for any ciebt, 
liability or obligation of the financial institution or of any third 
party: 

Provided that the amount for the time, being. remaining un­
discharged of moneys borrowed or secured by the directors as 
aforesaid (apart from temporary loans obtained from other insti­
tutions licensed or otherwise authorised by law to carry on 
banking business in Guyana in the ordinary course of business)
shall not at any time, without the previous sanction of the Min­
ister, e1xceed the nomina:l amount of the share capital of the 
financial institution for the time being. issued, but neverthe,less 
no lender oir other person dealing, with the financial institution 
shall be concerned to see or inquire whether this limit is ob­
served. No debt incurred or security given in excess of such Umit 
shall be invalid or ineff ectuaJ. exce,pt in the case of express notice 
to the lendoc or the recipient of the security art the time when 
the debt, was incuITed or security given that the limit hereby im­
posed had been or was thereby exceeded. 

 (2) Not� � s�p�ct�on (1) shall be, co�tI"?ed as ap-
plymg to the depoSit liabilities (if any) of the financial mstitution. 

<227 
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32.(1) With the approval of the National Assembly, the 
Minister may in writing in the name of the Government guaran­
tee on such conditions as he may think fit, the payment of the 
principal and of interest on any authorised borrowings of a 
financial institution. 

(2) Where the Minister responsible for finance is satis­
fied that there ha1s been default in the repayment of any princi­
pal monies or interest guaranteed under the provisions of this 
section, the amount shall be charged on the Consolid�ted Fund 
and he .shall direct the, repayment out .of the Consolidated Fund 
of the amount in respect of which the(['e has been such default. 

(3) The financial institution shall make to the Account­
ant General, at such times and in such. manner as the Minister 
may dired, payments of such amounts as may be so directed 
in or towards repayment of any sum issued in fulfilment of any 
guarantee given under this section, and payments of interest 
on what is outstanding �or the time being in respect of any sums 
so issued at such rate as the Minister may direct, and different 
rates of interest may be directed as respects different sums and 
as respects interest for different periods. 

(41 The power to give guarantees conferred by subsec· 
tion (1) is in addition to any like power conferred by ainy other 
law. 

33. Monies standing at the credit of a financial institu-
tion may, from time to time, be invested in securities approved 
either generally or specifically by the Administration and the 
iimncial :institution may

i 
from time to time, with-the approval of 

th�: Minist:=-r, S{,� 1 all or any of swch securities. 

34.(1) Subject to such conditions as it may deem fit to im­
pose a financial institution may, out of its funds and resources, 
make loans in accoi"dance· with the provisions of this Act in the 
exercise of its £.unctions under this Act. 

(2) It shall be a c'Ondition of every loan made to a co­
operative society or other body corporate mentioned in section 
28(3) by the financial institution which may be established under 
this Act as the successor to the Guyana National Co-operative 
Bank that the bon"ower holds paid-up shares in the financial in­
stitution to an amount equal in value to at least five per cent of 
the loan. 
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35. In makin.g1 loans a financial institution may charge :tei�!�s 
such rate of interest as it deems fit. made . ,1>y a 

f1n:a·nc1ial 
instttwtiion. 

86.(1) Subject to section 84(2), no loan made by a financial �f P=fJlon 
institution under this Act shall be applied otherwise than for mad1e _by a 

uch b th · d b th f" "al · tituti 
flnanCl!al 

S purposes: as may e au onse y ,e manc1 ms on. insllltwtion. 

(2) If any loan inade by a financial institution under
this Act or any part of such loan has been misapplied the finan-
cial institution may -

(a) whro-e such loan has been secured by mortgage,
by notice in writing addressed to the mortgagor,
recall the said loan ·or any part thereof and may
require the loan or that part together with any
interest due on such loan or part thereof on the
date of the notice to be repaid on a date to be
specified in the notice and in default of pay­
me.nt on sllllch specified date any security given
for the loan may thereupon be realised;

(b) where such loan has been secured otherwise 
than by way of mortgag.e, by notice addressed 
to the borrower, request the loan or any part 
thereof on the date of the notice to be repaid on 
a date to be specified in the notice and in de­
fault of payment on such specified date any 
security given for the purpose of the loan may 
thereupon be realis:ed. 

(3) The powers c,onf ocred by subsection (2) shall be in
addition to the powers conferred by any other provisions of this
Act. 

37. A financial institution may - Suspension 
of p,a,yment 
of prdncip:il 

(a) postpone the payment of any sum due to it as andl intere�t 

• ·
""

�.1 d · t est • of l d and powe, 
pnnc1J:IU(l, 3iil 1n er 1D respect a oan ma e to &:mtend 

by it upon such terms and cionditions for the tilme. 

carrying out of the purposes for which such 
loan was made and for the ultimate repayment 
of such principal or payment of such interest 
as it may deem necessary; 

(b) from time to time, extend the period for the 
repayment of any loan, or compound or release 
any loan or any part thereof subject to such 
terms and conditions as it may deem fit. 

.229 
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38. A financial institution ma� at any time accept pay-
ment of the· whole or any part of the amount re,presenting the 
principal of a loan and interest thereon before the time when 
such payment is due, upon such terms and conditions as it may 
think fit. 

39.(1) It shall be a condition in every agreement for any 
loan made by a financial institution for the cultivation of crops 
and the expenses of reaping and making merchantable such 
crops, that ail.l the1 crops and produce reaped or gathered from 
the land and the by-products thereof shall, until such loan has 
been repaid, be dealt with and disposed of as the financial in­
stitution may direct, and, until so disposed of, shall be held by 
the person oihtaining the loan in trust for the financial institu­
tion. Any person to whom a loan bas been made, who disposes 
of any such crops or produc1e or by-products except in the 
manner directed by the financial institution or by this Act, shall 
on summary conviction be liable to a fine of five hundred dollars 
and to imprisonment for a term of six months. 

(2) It shall be a condition in every such agreement that
the financial institution may enter agreement with any person 
for the disposal of any crop, or produce or any by-products thereof 
belonging' to any person to whom loans have been made under 
the provisions of this Act; the last-mentioned agreement shall 
provide for the sale without undue deilay of such crop or produce 
and the immediate payment to the financial institution of the 
proceeds of such sale or such part thereof as the financial insti­
tution shall think fit to the credit of the last-mentioned person. 

(3) Any person so entrusted with the disposal of any
crop or produce or by-products thereof of any person obtaining 
a loan under the provisions of this Act who shall fail to pay the 
proceeds of sale to the financial institution as provided in sub­
section (2) sha]). be liable, on summary conviction to a fine of five 
hundred dollars and to imprisonment for a term of six months. 

( 4) The provisions of this section shall not apply to -any
padi reserved by agreement as rent in lieu of payment in cash 
of the annual rent by a tenant or affected by a specified condi­
tion under the provisions of the Rice Farmers (Security of 

cap. flo:02. Tenure) Act which a,greement or condition is in force at the 
date of the loan made by the financial institution; and, subject 
to the foregoing p1roivisions, the exercise by the financial in­
stitution of any of its powers, under this section shall not entitle 
a landlord to give his tenant notice to quit his rice land. 
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40.(1) Every mortgage to secure a loan and every instru- MK>1'lti&1ageis 

h . . h' A h I . and chairiges 

ment creating a chargie unlder t e pv,ov1s1ons of t IS ct s al be tJo 11>e 1>re-

prepared by the financial institution. The person to whom the r:-::CW:Y 

loan is, made shall pay the legal charges in connection therewith instiitutiJon. 

and all necessary disbursements. 

(2) For the purpose of effecting! security for the repay­
ment of ai loan made by a financial institution and the interest 
payable1 the1"eon, it shall bei lawful for the borrower obtaining 
a loan to cre�ite by instrument in writing in favour of the financial 
institution a charge1 on movable or immovable property belong­
ing to the borrower as the1 financial institution may approve and 
specified in the instrument creating the charge. 

�3) A charge may be made in favour of a financial in­
stitution with such terms and conditions as may be prescribed 
and specified therein and, notwithstanding the provisions of any 
law, such prescription may include. the creation of offences and 
penalties for breach of any such term or condition and the exclu­
sion or modification of the application of any other enactment 
with respect to the charg.e; where the charg,e is created on immov� 
able, property the Registrar of Deeds shall upon such notice as 
may be prescribed annotate the charge. against the title issued in 
respect of the properly in the same manner as if the property 
were subject to a mortgage passed before the Supreme Court. 

41.(1) Where a financial institution has made a loan of 
money under the provisfons of this Act it may -

(a) from time to time, make or cause to be made
such examination as maf be necessary to ensure
that the loan is being applied to the purpo�
for which it is made;

(b) requwe financial statements in such detail as 
it may determine to be submitted by the borrow­
er in receipt of the loan quarterly or at shorter 
intervals at the discretion of the financial insti­
tution and the borrower shall comply with such 
request. 

(2) The financial institution may authorise in writing
any of its officers or any other person to make such examination 
and the borrower in receipt of the loan shall produce to such 
officer or person all the books, documents: and. other matters and 
things necessary for the purposes of the m:amtnatton. 

J:xamin.a­
t1on 1as to 
aippillilcati100 
of moneys. 
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(3) Any person who contravenes any of the provisions
of paragraph (b) of subsection (1) or any of the provisions of 
subse.�tion (2), shall be liable on summary conviction to a fine of 
one thous,and dollars and to imprisonment for a term of six 
months. 

42. Whe1re upon any examination made under section
41 it appears to the financial institution that any sum being the 
whole or any part of the loan has not been applied for the pur­
poses for which the loan was made the financial institution may 
order that any such sum be, within the time mentioned in the 
oroer, applied, to such purposes or that such sum together with 
any interest due thereon on the date of the order be repaid 
to the financial institution within the time mentioned in the 
o,rder, and any sum with the interest thereon so ordered to be 
repaid to the financial institution shall thereupon become a 
debt due to the financiaJ. institution. 

43. At any time after the approval of a loan and before
the actual payment of the money a financial institution may at 
its discretion and without assigning any reason therefor cancel 
or modify such approval and withhold payment of the whole or 
a portion of the money. 

44. In any case where a financial institution bas approved
the making of a loan by instalments and any part of Sllich loan 
has not yet been advanced if -

(a) any sum of money, whether principal or interest,
due in respect of any loan made under this Act
remains Ulllpaid; or

(b) in the opinion of the financial institution, any 
prior loan made under- this Act bas not been 
applied for the purpose for which it was made 
or has not been carefully and economically 
expended; or 

(c) the bonower has become insolve,nt or has been
sentenced to a term of impPSonment without
the option of the payment of ai fine or has
asm.gned his property for the benefit of credit­
ors; or

( d) there has been a breach or non-observance of
ainy condition attached to the loan; or
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( e) in the opinion of the financial institution, the
sums already advanced were not applied to the
purposes for which the loan was made within
a reasonable time,

the financial institution, without prejudice to any other remedy, 
may ref'lll$e to advance any portion of the loan still outstanding. 

[No. 8 

45. Where any property mortgaged as security for. a En,orce-
loan made by a financial institution is sold for the purposes of :ie:�htY!s. 
the enforcement of the: security the financial institution may 
buy such property or sell or otherwise dispose of it as it deems 
fil 

46. Where a loan is made by a financial institution on
the security of a mortgage of any pro,perty, whether with or 
without any other security, the property, from and after the date 
of the mortgage, shall be charged with the payment of such loan 
and interest as in the mortgage mentioned, in priority, save in 
so far as may be otherwise specified in the mortgage, to every 
other debt, mortgage or charge whaitever affecting the property, 
except any statutory claim within the meaning! of the Deeds 
Registry Act or any loan due to any creditor which has been 
.made in good faith before the1 loan made by the financial in­
stitution and which has been secured by a duly registered mort-
gage of thei property executed to a person who is entitled as a 
ltona fide creditor to the repayment thereof with interest. 

47.(1) Any person who -

(a) obtains a loan from a financial institution under
the, proivi.sions of this Act by means of any false
representation;

(b) wilfully fails to: disclose any material infonn•
tion within his knowledge in making. application
fOT' a loan from a finan.cial institution;

( c) wilfully applies any loa!D made to him by a
financial institu,Uon under the provisions of
this Act to any purpose other than the purpose
for which the loan was made;

(d) having obtained a' loan from a financial' institu­
ti.on under the provisions of this Act, wilfully
destroys · any security given in relation to any
sucb loan.

Cha,rge on 
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Offences 
In respect ol 
loana. 



234 

No. 8] 

Accounits 
and audit. 

24 

THE LAWS OF GUY ANA [A.D. 1976 

shall be liable on summary conviction to a fine of one thousand 
dollars and to imprisonme,nt for a term of twelve months. 

(2) In any criminal proceeding in respect of an offence
under subsection (1) (c) the onus of proving that he acted in good 
faith and without knowledge that he was ·not so entitled so to 
apply the

. 
loan or any part thereof shall be upon the person 

charged. 

48.(1) Every financial institution shall keep proper ac­
counts and other records in relation to its business and the 
directors shall prepare annually a statement of account in a 
form satisfactory to the Minister being: a form which shall con­
form with established accounting1 principles. 

(2) The accounts arul records shall be audited b7 an
auditor appointed by the Administration. 

(3) So soon as the accounts of a financial institution
have been audited, the financial institution shall send the state­
ment of its accounts referred to in subsection (1) to the Minister 
and to the i\.drnioistration together with a copy of any report 
made by the auditor on that statement or on the accounts of the 
financial institution. 

(4) The fees of the auditor and any other expenses of
the audit shall be subject to- the approvaJ. of the Administrattoo 
and shall be paid by the financial institution. 

(5l The auditor shall be entitled on the direction of the 
Minister or the1 Administration, at all reasonable times to examine 
the accounb and other recoros in relation to the business of the 
financial Institution. 

(8) The directors, officers and other employees of a
financlal institution shall grant to the auditor appointed under 
this section to audit the accoun� of the financial institution 
access to all books, documents, cash and securities of the 
financial l:nstitution and shall give to hm1 on request all such 
information as may be within their knowledge ln relation to the 
operations of the financial institution. 

(7) The audtt.or appointed under this section shall h•e 
power to summon and �amine au persons whom he shall think 
ftt to examine for the purpose of obtaining Information in COD· 
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nection with the examination and audit of the accounts of the 
financial institution and respecting all other matters and thing.; 
whatever necessary for the due performance of the functions 
vested in him and if any person summoned as aforesaid. is not 
a public officer or an officer or other employee of a financial 
institution or of any public corporation or oth� body corporate 
in which the contro1ling interest vests in the State he is entitled 
to payment for his attendance as if he were a witness attending 
a legal proceeding in obedience to a summons issued at the 
instance of the State. 

(8) Any person summoned under subsection (7) who
without reasonable excuse makes default in obeying the summons 
is liable on summary conviction to a fine of fifty dollars or, in 
default of payment, to imprisonment for one month. 

(9) A financial institution may, write off bad debts.

49.(1) So soon as its accounts have been audited, in accord­
ance with the provisions of section 48, a financial institution 
shall submit to the Minister a report on its operations throughout 
that year, together with a statement of 11;.q accounts so audited. 

(2) A copy of the report mentioned in subsection (1)
together with a copy of the report of the auditor shall be printed 
and shall be -

(a) p�ted to the annual general meeting of
shareholders of the financial institution;

(b) laid before the National Assembly. 

Annua,l 
reports. 

50.(1) A financiail institution shall maintain a reserve fund Reserve 

and shall, out of the net surplus for each year and before any Jund. 

dividend is declared, transfer to that fund a sum equal to not 
Jess than twenty-five per cent of such surplus whenever the 
amount of th:e reserve! fund is less: than the paid-up capital of the 
fiDancial institution. 

(2) If the reserve fund is in ::J,� year insufficient to
cover any net loss of the financial institution recorded in its 
Profit and Loss Accounti, an amount equivalent to the deficiency 
js hereby charged on the Consolidated Fund: 

Provided that if in any sueceeding year any net surplus 
aecraes t.o the flmnclal Institution there shall be paid into the 
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Consolidated Fund by the financial institution, from time to 
time, such sum as may be agreed with the Minister together with 
interest. thereon at such rate to be determined by him until the 
aforesaid amount is fully repaid. 

(3) For the purposes of this section, net surplus shall
be determined by deducting, from gross income all expenses to­
gether with allowances for depreciation of assets, contributions 
to staff benefit funds, provision for bad and doubtful debts, and 
such other contingencies and accounting· provisions as are usu.ally 
made by comparable financial institutions. 

51. The Minister ma1, by the order made under section
15 establishing a financial institution (including the reconsti­
tuting of an institution mentioned in section 61 (1) ), apply the 
Banking Act, the Bank of Guyana Act, the Companies Act and 
the Insurance Act, or any of them, or any of the provisions 
thereof, to the financial institution and those enactments or pro­
visions thereof shaU apply with such adaptations, exceptions, 
modifications and qualifi,cations, as may be specified in the order. 

PART V - MISCELLANEOUS 

52.(1) The Annual General Meeting of the shareholders of 
a financial institutio� and of such other persons as may be 
specified In an order made under section 15 (3) (b) (hereinafter 
in this sedion and in section 53 and 54 referred to as ''other 
specified persons'') shall be convened by its directors not later 
than four months after the end of its financial year and on such 
date and at such time and place as they may determine. 

(2) All general meetings, other than the Annual General
Meeting, shall be called special general meetings. 

(3) The directors of a financial institution shall give
such notice as they consider adequate to all shareholders of a 
financial institution and other specified persons of the date, time 
and place of a general meetiq. 

(4) The quorum at a general meeting shall be a majority
Of the shareholders and other specified persons and if there is 
no quorum at the meeting called, the meeting shall be adjourned 
for the time on the same day of the week following whereupon 
the shareholders and other specified persons present shall form 
a quorum. 
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(5) The Chairman of the financial institution, or in his
ab8ence, the Deputy Chairman shall be the Chairman of general 
meetings; in the absence of the Chairman and the Deputy Chair­
man from a general meeting the other directors present thereat 
may elect one of their number to preside at the meeting. 

(6) Decisions of a general meeting shall be by a simple
majority and, if approved by the Administration, shall be bind­
ing on the financial institution, the directors, and on all officers 
8Dd other employees of the financial institution. 

(7) For the purposes of this section; the financial year 
of a financial institution shall be the period of twelve months 
beginning on the first day of January in any year or such other 
date as the Minister may decide but the first financial year of a 
financial institution may be shortened or extended, as the case
may be, for a period not exceeding six months. 

53.(1) The directors of a financial institution may call a s� 
special general meeti� .of shareholders of .the financial institu- t9:ngs. 
tion and of other specified persons whenever they consider it 
necessary or desirable to do so if adequate notice as provided in 
section 52.(3) is given and the notice contains a statement of the 
intended business of the meeting. 

(2) A special general meeting shall deal only with the 
business for which it Is called and may take decisions only with 
respect to Sl1Cb business. 

(8) The directors of a financial institution shall be ob­
ligated to call a special general meeting on receipt of a petition 
therefor carrying the signatures of the duly authorised represen­
tatives of shareholders representing not less than ten per cent 
of the paid-up share capital of the financial institution. 

(4) A petition under subsection (3) shall contain the
following information -

(a) a statement of the 1'usinea; to be discussed at 
the meetiJll; 

(b) a duly executed affidavit certifying that the 
signatures on the petition are authentic 
signatures of the duly authorised representatives 
of the. shareholders whose signatures · they 
pirport to be; ., 

� § 
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(c) an indication of the number of shar� held by
the shareholders mentioned in paragraph �

54. lwery shareholder of a financial institution, and
every person who is a specified person pursuant to an order 
made under section 15 shall be entiUed to one vote at general 
meetings of the shareholders of the financial institution, and of 
other specified persona. 

55.(1) The Mirnster may, by order which shall be subject 
to affirmative resolution of the National Assembly, provide for 
tne menrr,r o:f two or more financial institunons. 

(I) An order made under subsection (1) may -

(a) exclude the application to any such merger of
any provision of this Act;

(b) modify any provision of tbis Act in its applica­
tion to any such merger; 

( c) contain particular provisions in relation to any
such merger, including provisions relating to the
vesting of property, the transfer of assets and
liabilities, monetary arrangements and the
preservation of rights and liabilities, notwith­
standing any enactment (including any subsidiary
legislation made thereunder) or any rule of law;

(d) contain such provisions that may extend to the
property or interests Of a subsidiary of a
financial instituUon.

51.U) The !41nister may, by order which shall be subject 
to affirmative resolution of the National Assembly, dissolve a 
financial institution. 

(2) An order dissolving a financial institution may, not­
withstanding any enactment (including any subsidiary legislation 
made thereunder) or any rule of law, include such proviSions 
relating to the vesting of property, the transfer of assets and 
liabilities, monetary arrangements, the preservation of rights and 
liabilities ·existing immediately prior to the dissolution as well as 
such other provisions as the Minister considers necessary or 
expedient to give full effect to the dissolution. 
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67.(11 Where, with the approval of the appropriate 
authority, an ott1cer -

(a) is seooDded or temponrily transfernd flOm a
pensionable office witbiD tbe meaDillg of the

:ap. 21: 012 Pensions Act t.o an office Witb tile Adrnioistra­
Uon or with a financial institution, section 6 of
tbat Act aball apply to him as if bis service in
the 0111ce with me Aomnnstration or the
financial institution, as the case may be, were
service in a public office;

(b) is transferred from a pemionable office within
the meaning of the Pensions Act to a substantive
appointment in an office with the "'dmioisti"a­
tion or with a financial institution, his service
with the Administration or the financial institu­
tion, as the case may be, shall be other public
service within the meaning of, and for the pur­
poses of, such provisions in relation thereto as
are contained in the Pensions Act.

(2) Where a teacher who has done qualifying service
within the meaning of the Teachers Pensions Act is, with the 
approval of the appropriate authority -

(a) seconded or temporarily transferred from his
pensionable office as: a teacher to an office with
the Administration or with a financial institu­
tion, section 5 of the Pensions Act (as it applies
mutatis mutandis to a teacher by section 7C of
the Teachers Pensions (Amendment) Act 1971)
sha:11 apply to him. as it applies in the case of a
public officer;

(b) is transferred from his pensionable office as a 
teacher to a substantive appointment in an 
office with the Administration or with a 
financial institution, his service with the Ad­
ministration or with the financial institution, as 
the case may be:, shall be treated as if it were 
other public service within the meaning of and 
for the· purposes of, such p,rovisions in relation 

Super:.tu· 
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thereto as are contained in, the Pensions Act 
and as if he were a public officer to whom the 
Pensions Act applies. 

(3) ln this &ection, "approprta� autb.ority" means the
person or authority v�ted by law wtth _pow�· to appoint the 
officer 4> the J_leIJ$iQnable of{ice field by ijjm. (Jnd to which the 
PensioQS Act �:pplies) or tQ appolnt th� feac4er to the office held 
by him. as a teacher, as the ca.se may be. 

).linutes 58. Any minutes made of meetings of a financial in­
f;ce�:t:!':iice. stitution shall, if duly signed by the Chairman or the Deputy

Chairman or other member elected to preside at a meeting of 
the financial institution, without further proof of any other 

matter or thing, be re,ceivable in all legal proceedings as prima 

Lim.ita,tlion 
proviisions 
excludted. 

Power to 
make 
re·gula tioni· 

Reconsti­
tution of 
cel'ltain 
Banks as 
co-opera­
tave fnmrn­
cila11 in.sti­
tutions. 

facie evidence of the proceedings of the financial institution of 
which minutes have been made and that every meeting of the 
financial institution in respect of the proceeding of which 
minutes have been so made to have been duly convened and held. 

59. No written law prescribing a period of limitation
within which a sum of money may be recovered shall apply to a 
claim for a sum of money by a financial institution. 

60. Subject to this Act, the Minister- may make regula-
tions for carrying into effect the purposes of this Act and, in 
particular, but without prejudice to the generality of the fore­
g1oing, regulations may be· made in relation to the regulation and 
management of the affairs of a finoocial institution. 

PART VI - CERTAIN BANKS TO BE ESTABLISHED AS 
CO-OPERATIVE FINANCIAL INSTITUTIONS 

61.(1) The following institutions, that is to say -
(a) the Guyana National co ... operative Bank;

(b) the Guyana Agricultural Co-operative Develop­
ment Bank;

(c) the Guyana. Co-oper�tive Mortgage Finance
l3ank,

(d) the GNCB 'Drust Company Limited,
may be reconstituted by be,ing established as financial institutions 
by ord� under section 15. 

�2) An order under section 15 retConstituting the Guyana 
Nationai Co-operative Bank ·and the GNCB Trust Company Lim-
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ited by �tabiishing them as financial institution$ under this Act 
may, in addition to the pi,ovisions which may be included therein 
pllll"suant to seietion 15(12), contain provisions relating to the allot­
ment of shares in the financial institutions so established to the 
shareholders of the said Bank and the said Company, 
respectively. 

(3) Upon the coming, into force of an order establishint
as a finaincial institution under this Act -

(a) the Guyana National Co-operative Bank, the
cap_ s5:o3. Guyana Natio,nal C�rative Bank Act shall

be repealed;

((b) the Guyana Agricultural Co-operative Develop­
ment Bank or the Guyana Co-operative Mort­
gage Finance Bank, the Public Corporations 

oa.p. 1,9:05. Act and the respective orders establishing them 
as public corporations thereunder shall cease 
to have effect in relation to the respective Banks, 
anything in the said Act to the contrary notwith­
standing; 

(c) the GNCB Trust Company Limited, the Com­
panies Act shall, notwithstanding any law,
cease to have effect in relation to the said
Company,

witho�t prejudice, however, to anything for which provision is 
�a.de m any such order pursuant to subsection (2) oi" subse.ction 
(12) of section 15.

Passed by the National Assembly on the 23rd June, 1976. 

(Bill No. 9/1976) 

, ----'-- �··-·- -

F. A. Narain 
Clerk of the National Assembly. 

... --·--�-� 
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