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MUTUAL FU'NDAND HEDGE FUNDACT 2008
‘éa,';-.u_‘" (Cap 285) T

Mutual Fund and Hedge Fund (Substantnal Actlwty
Cal Reqmrements) Regulatmns, 2018

In exerelse of the powers conferred by Sectaon 34 of the L
‘Muitual Fund and Hedge Fund Act, 2008 the Minister of e

Finance, Trade, Investment and Economlc Planmng makes the
_followngegulatlons—-' ,_,4;'_,-;‘ X e

These Regulatlons may be c1ted as the Mufual Fund_

N ;January,2019

2, The substantlal act1v1ty requ1rements under

.. section 32 of the Act shall be met where"the fund -
administrator undertakes the’ core,, 1nc0me generatlng -
- actlvttlesmSeychelles-— S

.‘.-

o

(a) by employmg, either dlrectly or mdlrectly,

SE . reasonably ‘ adequate. .number ‘of suitably )
To ot 7 qualified  persons to carxy out the core

SLM R :‘actwmes and L

.. _,".:._,.‘ .. N .(b)
G e '. expend1turesforsuchactmtles

Sty .fa

3. . Forthe purposes of regulation 2, the core iricome

generatmg actiyities required to be undertaken in Seychelles
by a fund admnustmtor shall mciude—-, S g

L

(a) the prowsmn “of adnnmstratlon semces with )
S " respect to the operations of a mutual fund or - . .-
:-. ~ hedge fund, including; but not limited to, the

'1ncum an’ adequate ‘amiount of operatmg

T : -_Cj}e&en and
L and Hedge Fund (Substantial. Activity Requxrements) .
Regulations, 2018. end shall come mto operation on lst '

commencement -

- Requirc.m:mt'sl

of core income

. Renerating .

activities ,

Core income | -

' generating

activities - .
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' preparatlon of fund accounts permdlc
. + 7 valuation of fund assets; or periodic preparatwn
Sy T ofrelevantstakeholderreports and
(b) the management of a mutual fund or hedge -
fund, mcludmg, but not limited to, the control of

" the assets’of a -mitual fund or hcdge fund;

- UM e ,-.calcu!ancm of risks and resérves; making of -

. Structuring
of core

' gcneratmg i

.t activity

% 1!"‘ ‘ " hedging decisions; ‘or penod:c preparauon of
relevantstakeholderreports P

3 o
i A Heo TRt

4.(1) Notmthstandmg regulatmn 2 where the front-

-' ofﬁce activities are undertaken by 'a fund administrator

outside. of the Seychelles, the Authority may consider the
substantial activity requireiients to be met if the middle-office

. activities and back-office activitiés in relation to that core.
’ inco'rnc g'enei'ating activitiesare undertaken in Seychelles:~

. [T

(2) Insubregulatmn(l)—~ 3y N ',f ,

(a) “front—ofﬁce actxvitles" means chent-faclng s
“business activities or functions, which could ’
¢ include mter-aha sales or customer support

(b) “mxddle-oﬁice actmnes” means activitiesor .

functions that provide support to the front-

L . office actmtles, mcludmg but not limited to - -

risk, comphance and control business.

- 1-_"--._. o activities or functions, and which could

_ . include: mter-aha, »risk management -or
extemal accountmg, and N S '

(c) “back-ofﬁce act1v1t1es” ‘means operanonal
‘administrative . busmcss actlvztles or

. functions which prowde support to both the

- front-office and the middle office, and which

. could inclhude mter-aha, human resources or
. legal counsel S : '



L.

o 5; Where a ﬁmd admlmstrator outsourccs any ‘of 1ts Oursourcmg of ! - |

. core income: generating -activity. outside of Seychelles; the iy 2etvlies -3
. substantial activity requirements spec1f' edmregula_txonZshalL SEP lmi _
beconsxderednottohavebeenmet . tOI? ..... b r'r*'n ’

6. .; A fund admxmstrator hcensed under the Act onor. Extcnt of 35 l:f‘ .

i before the 16th October, 2017, shall comply -with -these  concessjons L
Regulatmns as<.from _1st-July,.2021, _provided _that _theé ___ .- )

concession relatmg to the Business Tax Act shall not extendto- - }
assets or activities introduced in‘the business.of- the -fun - il
- adnnmstratoronoraﬁcr 17th0ctober2017 o ST

I T Tt

: 7. For the avo:dance of .doubt, where a fund Non- - o
" ‘administrator fails to comply with the substantial activity - :gg’;:;‘:{.‘;g of
requirements specified in regulation 2,'the concessmn relatmg sriy aad 1

to the Busmess TaxAct shall not apply

. 8 For the purpose of cnsurmg comphance with these 7 ljeclat:a;:;ic;n of B
. Regulations, the Authofity fid réquire a fund administrator . comPpliance

' * "to,_submit ‘a'declaration of" comphance with the substantial -

activity requn‘ements HinY the‘form prowded‘fornm the PR
Schedule. - - P CC PO - T,

SCHEDULE -
| (Regulatitm 9) ;‘ )

Dec!aratmn Form 8

| Substannal Activity Reqmrem ents under the Mutual Fund and
, ‘ Hcdge Fund Act, 2008 I

o I/'We the undersigned dcclare to the bestof my/our lmowledge that( msert name

.of fund administrator...) have. complied with the Substantial Activity
. Requirements as prescribed within the Mutual Fund and Hedge Fund (Substantial
- Activity chmrements) Regulatxons for the ﬁnanmal year ‘ending ( msert
: fmanmalyear ) L : o
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IWe the undersigned understand. that pursuant to Section 27(Y@)(x) of the '

* Financial Services Authority Act, the Authority may take enforcement action ,
againsta licensee if the licensee has provided the Authonty wrth false, maccurate

'ormlsleadmgmformatlon L Cowlenl L o

g Directol_'l e o Dxrectorz con

‘- ﬁairle:' C ,‘-; Name .
Dater_-_ _ : - _ Date: - L
MADE this'z‘lst,_d;l.yk_df'.I);cémbér,.zil_)lls.;;},

SR MAURICE LOUSTAU-LALANNE
. . . MINISTER OF FINANCE, TRADE . .-
INVESTMENTAND ECONOMIC] PLANNING o



