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Z. Interpretation
In this Act, unless the context otherwise requires —

"bank” has the meahing given to it in the Banking Act;

[Cap. 78:02}
"Bank” means the Ceniral Bank of The Gambia;
‘Board” means Board of Directors established under section 7;

“Consiilution” means the Constitution of the Republic of The
Gambia, 1987,

“Dalasi” means the Gambian Dalasi:

“financial institution” includss a deposit-taking financial institution
such as a commercial bank, savings and leans company, mutual
savings company, credit union or a non-deposit-teking financiat
institution such as a brokerage firm, Insurance company, pension
fund, investiment company, which carries on the business of or part
of whose business is any of the following activities —

(a) taking of deposits of money from the public repayable on
-demand and withdrawals by cheques, draft, orders or by
other means,
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AN ACT to amend and consclidate the law relating to the
Central Bank of The Gambia, and for connected maiters,

ENACTED by the President and the National Assembiy.
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PART | — PRELIMINARY
1. Short title

This Act may be cited as the Central Bank of The Gambia Act,
2018,
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(b) financing of any activity by way of creating financial assets
such as loans and advances, securities, bank deposits or
otherwise, other than its own,

{c) dealing in shares, stocks, bonds or other securitiss,

{d}leasing, letting or delivering goods fo a hirer under a hire
purchase agreement,

{e) carrying on by insurance companies of any business other
than insurance, and

(f) collecting of money or accepling employer contributions and
paying it out for legitimate claims or for retirement benefits;

“financial system” means a network of deposit-taking and non-
deposit taking financiat institutions and entities providing financial
servicss to the public;

"foreign exchange" includes —

(a) currency notes, bank notes or coins ather than the currency
or ¢coin of The Gambia, which is legal tender in any other
country and are convertible inte currency which is legal
tender in any other country, and

(b} bilis of exchange, travellers’ chegues, convertible currency,
foreign government! treasury bills, securities and bonds,
promissory notes and balances other than In the currency of
The Gambia;

“foreign Institution” means a banking or financial institution of a
foreign government or agency or a financial institution acting on
behalf of a foreign government;

"“Government” means the Government of The Gambia;

“Governor’ means the Governor appointed by the President under
section 18 (2);

"liquid assets” means the cash in till, vault cash, balances
deposited with the Bank and such other assets as the Bank may
determine;

*member” means a Director of the Board;
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"Minister means the Minister responsible for finance and economic
affairs, and "Ministry” shali be construed accordingly;

"monetary liability" means currency in circulation and financial
claims against the Bank, except the Bank's liabilities to the
Government and international financial organisations;

“"non-banking financial Institution” means a financial institution other
than g bank;

"Resojution Authority” means the Resolution Authority of The
Gambia;

"setifernent system” means an amangement by which action is
taken to discharge an obligation in respect of funds or security
transfers between two or more parties; and

"30-year consolidated Government bond” means the 30-year

consolidated Gevernment Bond with principat amount of eleven
biliten, seven hundred and fifty miflion Dalasis.

PART il - ESTABLISHMENT, OBJECTIVES AND
FLUNCTIONS OF THE BANK

3. Establishment of the Central Bank

(1) There is estahlished by this Act, the Ceniral Bank of Ths
Gambia.

(2) The Bank —

(2)is & body corporate, with perpetus! succession and a
common seal;

{b)may sue and be sued in its corporate name; and

(¢) may enter infc contracls and acquire, hold, and dispose of
property, whether movabile or immovable,

{3) The application of the common seal of the Bank shall be
authenticated —

{a) by the Governor; and

(b)in the absence of the Governor, by a Deputy Governor
and two diractors of the Bank.
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4, Head office and branches of the Bank

(1} The head office of the Bank shall be in Banjul,

(2} The Bark may, where it considers t necessary for the
performance of its functions, open branches and have agencies
or agents in and outside The Gambia, with the prior approval of
the Minister, _
5. Objects of the Bank
(1} The primaty objects of the Bank are to ~

() achieve and maintain domestic price stability;

{b} promote and maintain the stability of the currency of The
Gambia,

(c) direct and regulate the financial, insurance, banking and
currency  system, in the interest of the economic
development of The Gambia; and

{d} encourage and promote economic developmeni and the
efficient utilisation of the resources of The Gambia through
the effective and efficient operation of a financial system.

{2) Without prejudice to sub-section {1}, the Bank shail ~

(a) support the general econamic policy of the Government;
and

(b) promote economic growth and the effective and efficient
operation of a financial system in The Gambia.

&. Functions of the Bank
{t} The Bank shall —

{a)formulate and implement monetary policies aimed at
achieving the objects of the Bank:

{b) promote by monetary measures, the stabilisation of the
vaiue of the Gambian currency within and ouiside The
Gambia;

{c) institute measures which are likely to have a favourable

7
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effect on the balance of payments, the state of public
finances and the general development of the natienal
economy.

(d) licence, regulate, supervise and direct the financiat
- gystem and ensure its smooth operation;

{e) promote, regulate and supervise payment and settiemeant
systems;

(f) tssue and redeem the currency notes and coins of The
Qambia;

(g) own, hold, and manage s external reserves and use its best
endeavour to maintain the resefves at o level which shall be

adeguate to execute its monetary and exchange rate
policies and for the prompt setilement of The Gambia’s
internationa! transactions;

{h) ensure effective maintsnance and management of The
Gambia's external reserves;

i

() license, regulate, and supervise non-banking financiat
institutions;

() actas banker and financial adviser to the Government;

{k} promote and maintain relations with international banking
and financial institutions and Implement international
monetary agraements to which The Gambia is a parly,

() promote the safe and sound development of the financial

gystem, incitding safe-guarding the interest of depositors;

(m) act as Resolution Authority and as such resolve deputes
among deposit-taking financial institutions;

{n) collect, analyse and pubtish statistical data, and

(o) do all other things that are incidental and conducive o
the efficient performance of its functions under this Act.

(2) The Board may by instrument published in the Gazetie,
authorise any person lo exercise the power of the Bank io

regulate and supervise non-banking fina ncial institutions.
{3) An instrument issued under sub-section (2) -

B
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(&} shall be signed the Governor: and
(b) may include provisions refating to —
(i} inspectian,
{iiy management audit, and

(i) any other aspect of the operation of non-
banking financiat institutions.

PART Itf — ADMINISTRATION OF THE BANK
Sub-Part 1 — BOARD OF DIRECTORS

7. Board of Directors

{1} The Bank shall be governad by a Board which shall comprise —
(a) & Chairperson, who shall be the Govemnor of the Bank: and
(h) four ather Directors.

(2) The President shall appoint the members of the Board, after

consultation with the Public Service Commission, from amongst

persons with extensive professional or academic experience in the

field of economics, finance, banking, or law.

(3) A person shall not be qualified to be appointed as a member of
the Board if he or she —

(a)is @a member of the National Assembly:

{b)is an employee, owner, shareholder or hoard director of a
financial institution;

{c) is a holder of a political office or an officer of a political pary;

{dyhas been convicted of an offence involving dishonesty or
fraud; or

(e) has been declared bankrupi.
8. Duties and powers of the Board

() The Board shail —
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(a}formuiate the policies of the Bank;

(b} supervise the implementation of those policies; and

{c) supervise the administration and operations of the Bank.

(2) In discharging its duties under sub-secticn (1), the Board has
‘the power (o —

{a) supervise the functions of ihe functions and the
implementation of the policies of the Bank;

{b) approve the annual reporis and financiat statements o be
submitted to the Minister under section 36 (1);

(c) adopt by-laws, internal rules and directives for the
administration and operations of the Bank;

(d) approve the budget;

(e} determine the internal organisation of the Bank;

(fy adopt its own rules and procedure; and

(9) perform any other function or exercise any other power

under this Act of any other enactment of the National
Assembly.

{3) The Board may give directions to the Governor on any
matter relating to the functions, duties and powers of the Bank
under this Act or any other enactment of the National Assembly.
g. Terms and conditions of service of members

(1) The members, other than the Chalrperson, shall be -

(a) appointed for a term of two years; and
(b) eligibie for reappointment for one further term.

(2) The members shall be paid such allowances as may be
determined by the Board, in consultation with the Minister.

{3) The allowances of the members shall not be varied to iteir
disadvantage during their fenure of office.
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10. Removal from the Board

{1) The President may remove a member, other than the
Governor, from office, if he or she —

(&) is convicted of an offence involving dishonesty or fraud;
{b) is declared bankrupt;

{c} is unable o perform the functions of his or her office due
to infirmity of mind or body or for any other cause;

(d) knowingly engages in any activily detrimental to the
interests of the Bank; or

(e) fails fo disclose his or her interest in a matter that is being
considered by the Board.

{2} A member may resign his or her office by giving at least
three months’ notice in writing to the President.

1. Vacancy on the Board

Where a member dies, resigns or is otherwise removed from
office before the completion of his or her term of office, another
person shall be appointed, in the case of ~

(a} the Governor, for a period of five years; and

{bYany other membsar, for the unexpired period of that
menmber,

12. Meetings of the Board

{1} The Governor shall summaon meetings of the Board at least
once in every three months.

(2) The Governor shall preside at the meetings of the Board and
in his or her absence, the members shall appeint one of their
number ta preside.

(3) The quorum for @ meeting of the Board is three members.

{4y A member who has an interest in a matter that is being
considerad by the Board shall disclose in writing o the Board the
pature of that interest and shall not participate in any discussion
or decision of the Board on that matter.

11



Central Bank of The Gambia Act, 2018

(5) A member whao fails to disclose his or her inteyest in accordance
with sub-section {4}, may be removed from office.

(6) A decision of the Board shail be determined agimpla majority of
the members present and voting, and wheve thers is an aquality of
votes on an issue, the persen presiding shall have a casting vote.

(7) The Board may where it considers it fit, invite a persen 1o
assist at its meetings but the person so invited is not entitled to
vole on a matter for decision by the Board.

(8) The validity of the proceedings of the Board is not affected by a
vacancy among its membership or by a defect in the appointment
or gualifications of that member,

(9) Except as otherwise provided in this section, the Board shali
regulate its own procedure.

13. Conduecting business with the Bank

Nothing in this Part shall be consirued as prohibiting any
member, other than the Governor, from conducting business
with the Bank of any other person or authority, provided he or
she declares his or her interest in writing to the Board and

abstains from participating in any meeting of the Board at which
he or she has such an interest is a subject for discussion.

14, Audit Commliites

(1) The Board shall appoint an Audit Commitiee consisting of three
non-execuiive mambers,

{2) The Audit Committee shall —
(a) oversee —
(i) the integrity of the financial statements of the Bark,
(i) the effectiveness of the internal controls, and
(i) the performance of the internat audit functien;

(b) deliver opinions on any maiter submitted to it by the Board
or management of the Bank; and

(c) monitar compliance with taws applicable to the Bank and
report on them to the Beard.

12
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(3) The Audit Committee shall meet ai least once every three
months,

15. Financial Stability Committee

(1) The Board shall appoint a Financial Stability Committes
consisting of three non-executive members,

[

(2) The Financial Stability Committee shall —

(@) establish appropriate supervisory guidelines, policies and
other reporting requiremeants for the financial sector;

(b)Y monitor compliance with such guidelines, policies and
reporting requirements and report on them ta the Board;

{¢) deliver opinions on any matter submitted to it by the Board
or Management of the Bank;

(d) receive and review the examination reparts and recemmend
to the hoard any appropriate action to be taken; and;

(e} review the work of the Financial Supervision, Microfinance,
Foreign Exchange and insurance Depariments of the Bank,

(3) The Financial Stability Committes shall meet at least once every
three months.

16. Committees of the Board

Subject to sections 14 and 15, the Board may establish such
number of committees as are necessary for advising the Boatid.

Sub-Part 2 - GOVERNOR, DEPUTY GOVERNORS AND
OTHER STAFF OF THE BANK

17. Executive Board

(1) There is established for the Bank an Executive Board
comprising the Governor and the Deputy Gavernors.

(2} The Executive Board shail implement the policies adopted by
the Board.

{3) in discharging its duties under sub-section {1), the Executive
Board shafl — '

13
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{a)be respansible for the' current business and manage the
operations of the Bank;

(b) report to the Board the implementation of the policies and
the exercise of the functions, duties and powers of the Bank!

(c) adopt its own rules of procedure;

(d) take enforcement measures, including instructing supervised
financial institutions to take remedial aciions;

(@) impose administrative penallies, as provided by this Act, of
by any other law,

(f) appoint the staff and agents of the Bank;

{g} perform any other functions relating to a decision of the
Board or under this Act or any other enactment of the
National Assembly;

(h) prepare for meetings of the Board; and ;

(i) perform any other task not explicitty allocated to the
Governoy,

18. Appointment and vacation of office of Governot and
Deputy Governors

{1) The Bank shall be headed by a Governor ang two Deputy
Governors.

{2) The President shall appoint the Gavernor, a First and a Second
Deputy Governor, after consultation with the Public Service
Commission, from amaongst persons with extensive professicnal of
academic expsrience in the field of economics, finance, banking of
law.

(3) The Governor and the Deputy Governors shall be appointed
for a term of five years and shall each be eligible for
rgappoiniment for one further term only.

{4) The Governor and the Deputy Governors shall be appointed on

terms and conditions determined by fhe President, which shail not
ne varied to thair disadvantage during their tenure of office.
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{5} A person shali not be appointed or remain as Govemor or
Deputy Governor if he or she -

(a}is not a citizen of The Gambia;
(b) becomes a member of the National Assembly;

(c) is an employee, an owner, a shareholder or a board member
of a financiai institution; or .

(d)is a holder of political office or an officer of a political party.

{(8) The Governor or a Depuly Governor shall not hold any other
office of profit or emolument or occupy any other position carrying
the right to remuneration for the rendering of service.

{7) The Gaovernor or a Deputy Governor may resign from
office upon giving three months’ notice in writing to the
President.

{8} The President may only remove the Govarnor or a Deputy
Governor after appeinting an independent ftribunal, the
chairperson of which shall be & person with judicial experience,
to investigate him or her and report {o the President,

(9) If the independent tribunal finds that the Governor or a
Deputy Governer has —

{a) become permanently incapable of carrying out the duties
of the office;

(b) been declared bankrupt by a court order,

(c) been convicted of a felony or of any offence invelving
dishonesty;

(d) been found guilty of serious misconduct In relation 1o the
dufies; or

(e) been disqualified or suspended from practicing his or her
profession, the President shall terminate the appeintment of
the Governar or Deputy Governor, as the case may be.

19, Duties and powers of the Governor

(1) The Governar shali be the Chief Executive Officer of the Bank.
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(2) The Governor shall ~

(a) be responsible for the day-te-day administration of the Bank;
and

(b} represent the Bank and entfer into contracts on behaif of the
Bank.

20, Emergency powers of the Gavernor

(1) Where there is an internal disorder, external exigencies,
national disaster or critical financial or economic crisis or other
exigencies requiring immediate action and there is insufficient
time to call @ mesting of the Board or there is no Board in place,
the Governcr may, after giving notice to the Minister, exercise
the powers of the Board and take necessary action.

{2) The Governcr shal, within seven working days after taking
the action under sub-section (1), call 8 meeting of the Board
and repart the action for ratification or review by the Board.

21, Functions of the Deputy Governors

(1) The Deputy Governors shall assist the Governor in the
performance of his or her functions under this Act in such
manner as the Governor may, in consultation with the Board, -
determine.

{2) In the absence of the Governor, the First Deputy Governer
shall perform the functions of the Govarnor under this Act and in
the absence of both the Governor and the First Deputy
Governar, the Second Depuly Governor shall perfarm the
functions of the Governor.

22, Secretary fo the Board

(1) The Board shall appoint as Secretary to the Board, a
senior officlal of the Bank with proven ability in
administration.

(2) The Secretary shall -

(a} prepare and attend meetings of the Board;

{b} maintain a secretariat for the Board and ensure accurate
recording of procsedings and decisions of the Board; and

{c) perform such other functions as the Govermnor or the

16
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Board may direct,

23. Internal Auditor

(1) The Board shall designate as Internal Auditor of the Bank, a
senior official of the Bank’s Internal Audit Department.

{2} The Internal Auditor shall -

{a) assess the effectiveness of internal controié and governance
in the Bank, in accordance wiith the standards sel by the
Institute of Internal Auditors {HAY

(b} make recommendations to the Board through the Audit
Commiitee and the Governor on procedures and practices
for proper risk management:

(¢} supervise the implementation and review the effectiveness
of the procedures and processes;

(d) perform audits of the administration and operations of the
Bank;

(e) review the financial statements prepared by the Bank:

() prepare and deliver to the Board through the Audit
Committee at least once every quarer, reports and
recommendations regarding the financial statements and
records, the budgetary and accounting procedures, the risk
management and other controls implemenied by the Bank,
the efficienicy and cost effectiveness with which the Bank
operates, and any other matter within its competence and
area of responsihilities:

{g) liaise with the external auditors of the Bank; and

(h) perform such other functions as the Board may assign to
him or her.

24. Other officers and employees of the Bank

(1) The Board shall appoint such other officers and employees
of the Bank as it considers necessary for the effective
implementation of the functions of the Bank.

{2) Subject to this Act, the officers and employees of the Bank
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shall hald office on terms and conditions specified in their letiers of
appointiment.

(3) The salaries, benefits, wages or other allowances paid by the
Bank shall not be computed by reference to the nel of other profits
of the Bank.

.Sub-Part 3 - MISCELLANEQUS
25, Prohibition on third party instructions

Members of the Board, Board Commiltees, Monetary Policy
Committee and officers and employees of the Bank shali not seek
or receive instructions from third parties which may influence their
work.

26. Signing of documents

{1) The Board may empower the Governer, a Deputy Governor
or an employee of the Bank at Director level in writing generally
or in respect of a particular document or class of documents, 1o
sign for and on behalf of the Bank. £

(2) The Governor, a Deputy Governor and an employee of the
Bank at Director level may endorse and ftransfer promissory
notes, stock-receipts, debenture stocks, shares, securities
and documents of title to goods standing In the name of or held
by the Bank.

27. Dath of secrecy

{1} The members of the Board and all employees of the Bank shall
swear to an oath of secrecy in the discharge of their duties subject
to the provisions of the law.

{2) For the purpose of this section, former members of the
Board and former employees of the Bank shall pot disclose
confidential information relating to the affairs of the Bank except
by order of a court or to fulfit an obligation imposed by law.

(3) Notwithstanding the provisions of subsection (1), members
of the Board and employees of the Bank may disclose
information on suspicious transactions to a duly authorised
officer.

(4) A person who contravenes a provigion of this section commits
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an offence and is liable on conviction to a fine not exceeding one
hundred thousand Dalasis or imprisonment for a term not
exceeding two years or to both the fine and imprisonment.

() In this section, “confidential information” means any senstiive

data or information that is under process, which shafl not be
disclosed for public use under the Service Rules of the Bank.

28, Liability for loss :

An officer or employee of the Bank is [iable for loss or damage
suffered by the Bank as a result of any willful default or
negligence of that officer or employee.

29, Monetary Policy Committee

(1) There is established by this Act, the Monetary Policy
Commitiee of the Bank.

(2} The Monetary Policy Committee is responsible for -

(a) setting the policy interest rate to achieve the objectives of
the Bank;

(b)deciding on the provision of credit to Government,
purchasing and selling Government securities {Treasury
Bilis) in accordance with this Act;

(c) delegating specific tasks under defined terms and
conditions to the Executive Board or Centrat Bank staff;

{d} adopiing its own rules of procedure; and

(e) receiving the statistical data and advice necessary for the
formulation of monetary policies,

(3) The members of the Monetary Policy Commitiee are —
(a) the Governor;
(b)Y the First and Second Deputy Governors;

{c}the head of the Economic Research Department of the
Bank;

{d) the head of banking operations of the Bank;
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(e} the head of the Financial Supetvision Depariment; and

(f) three other persons appointed by the Minister who hold a
minimum of a masters degree or equivalent professional

. gualification and experience in the field of economics,
harking, finance, or law.

(4) The appoiniment, removal and remuneration of the members of
the Commitiee referred to under paragraph (f) of sub-section (3)
shall be subject to the same {erms and conditions as are stipulated
for non-executive members of the Board of Directors under sections
9 and 10 of this Act.

(8) A person shalf not be appointed or remain as a member of the
Conmvnittes referred to under paragraph (f) of sub-section (3), if he
or she —

{a}is not a citizen of The Gambia;

{(b)is an employes, owner, shareholder or board member of a
bank or financial institution; Py

{c} is @ member of the Naticnal Assembly, or

(d) is & holder of a political office or an officer of a political party.
{8) The Monetary Policy Committee shall communicate the
results of its deliberations to the public immediately after every
mesting.
PART IV ~ CAPITAL, RESERVES AND PROFIT
30, Authorised share capital
(1) The authorised share capital of the Bank shall be one biltion
Dalasis, fully subscribed and paid-up exciusively by the
Government,

(2) The autharised share capital may be increased by such amount
as the Board may determine, in consultation with the Minister.

31. Reserve acsounts

(1} The Bank shall establish and mainfain a general reserve
account which shall only ke used for the purpose of covering losses
sustained by the Bank.
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(2) The Bank shall establish unrealised revaluation accounts to
account for unrealised gains and losses owing to its positions with
foreign currencies, gold, financial instruments, and other assets,

{3) The Bank may establish special reserve accounts as
determined by the Board for specific anticipated expenditures.

32. Profits, losses and distributable earnings

(1) The net profits or losses of the Bank shall be determined
in conformity with the International Financial Reporting
Standards (IFRS).

(2) The earnings available for distribution under section 33 shall
be determined by deducting from —

{a)the net profits, the amount of unrealised revaluation gains,
and by allocating an equivalent amount to the respective
urirealised revatuation reserve account: and

(b} the appropriate unrealised revaluation reserve account and
adding to the distribulable earnings as determined in
paragraph (a), the amount of any unrealised profit that was
deducted from the net profits for one or more previous years
and was realised during the current financial year.

(8) Unrealised revaluation losses shall be transferred to the
respective unrealised revaluation reserve accounts until these
revaluation reserve accounts have a zerc kalance, after which
these losses shall be covered by the current year's profit, then by
the general reserve account and subsequently by the autherised
capital account.

33. Allocation of distributable earnings

(1) Within thinty days after publishing the financial statements
referred to in section 35, the Bank shall allocate the distributable
eamings as follows —

(a) ali distributable earnings shali first be applied to the general
reserve  accoumt unti the aggregate amount of the
authorised share capital and general reserves equals ten
percent of the Bank's monetary liahilities; and

(b} any remaining distributable earnings shall be transferred to
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the Ministry as revenue for the budget of the Government.

(2) A distribution shall not be made from the current income of the
Bank except as permitied by sub-gection (1), '

{3} ifinany financiat year the Bank incurs a net loss, this loss shall
first be charged to the general reserve account, and subsaquently
applied againsi the authorised capital account.

34. Coverage of shortfall in capital

in the event that in the audited annual finaneial statements of the
Bank, the value of its assets falis below the sum of ite liabiiitiss and
its unimpaired authorised capital —

(a) the Board shall with the aduice of the external auditor of the
Bank, assess the situation and prepare a report on the
causes and extent of the shortfall and assess the situation
within & period of thirty catendar days;

(b} if the Board approves the report, the Bank may request from
the Minister, a caplital contribution to be made by the
Government 1o remedy the deficlt, with a view to rastoring
the authorised share capital to its unimpaired level; and

{¢) upon receipt of this request, the Government shall within a -
period of not more than thirty calendar days transfer to the
Bank, the necessary amount in currency or In negotiable
debt {nstruments with a specific maturity issued at market-
rated interest rates.

PART V — ESTIMATES, ACCOUNTS AND AUDIT
25 Estirnates, accounts and audit

(1) The Bank shail keep proper nooks of account of its income and
expenditure and proper records in relation to those agcounts.

(2) The Bank shall prepare a statement of accounts in respect of
each financial year in acgordance with the nternational Financial
Reporting Standards (FR3).

{3) The Bank shall, within three months after the end of each

sinancial year, submit to the Auditor General for auditing, its
statement of accounts for the preceding year.
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{#) The audited accounts of the Bank and the Auditor General's
report on those accounts shall form part of the Auditor General's
overall annual report to the National Assembly.

38. General reports

(1) The Bank shall, within three months after the end of each
financial year, submit to the Minister —

(a)a copy of its annual accounts, which tﬁe Minister shall,
not later than one month after receipt, cause to be
published in the Gazstte; and

(b) an annual report on its activities during the financial year
in question, which the Bank shafl publish within three
months after faying beforg the National Assembly.

{2) The Bank shall —

{a)after the fifteenth day and the lasi day of each month,
prepare and publish the return of its assets and liabilities
as at the close of business on those days, or if either of
those days is a holiday, then at the close of business on
the tast preceding business day;

{b) transmit, to the Minister, a copy of the return prepared under
paragrapfht {a); and

{¢) publish the return in the Gazette within one month after
receipt of the return by the Minister,

37. Financial year of the Bank

The financial year of the Bank shall be the same as the
financial year of the Government,

PART VI — THE BANK AS BANKER AND FISCAL AGENT OF
GOVERNMENT AND STATE INSTITUTION

38. Custodian of State funds

The Bank shall be the sole custedian of State funds both in and
outside The Gambia and may, by notice published in the Gazette,
authorise any other person of institution to act as custodian of any
such funds as may be specifiad in the notice.
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39. The Banker for Government

(1) The Bank is the sole banker of the Government and the
principal depository bank for all funds raised for or on behalf of
the Government.

(2} The Bank shall receive, collect, pay and remit money, bullion
and securities on behalf of the Gavernment.

{3) The Bank shall accept custody of all securities, documents and other
valuable objects belonging to the Government.

{(4) The Bank may act as banker to a Government institution
or agency.

{5) The Bank may appoint & bank to act as its agent for the
collection and payment of Government moneys in any place it doss
not have a presence.

{(6) An agent who collects money for and on behailf of the Bank
under sub-section (5} shall on such terms as may be specified,
remit the money to the Bank.

(7) The Bank shall not pay interest on amounts deposited in a
Government account.

(8) Subject to this saction, the Bank may undertake and transact
a business entrusted {0 it by the Government,

40. Compensation for services

The Bank may charge the Government a fee for ils services as
fiscal agent to the Government,

41, Temporary advance

(1) The Bank shall not purchase securities issued by the
Government in the primary market.

{2) The Ceniral Bank may purchase Govarnment securities in the
secondary market provided that these purchases do not circumvent
the prohibition laid down in sub-section (1).

(3} The Bank may under very iimited circumstances grant
temporary advances {o the Government.
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)] The otal amount of such advances outstanding shail not at
any time exceed ten percent of the previous year's tax revenue.

{8} Al advances pursuant to this section shall be repaid —

(a)as soon as possible and in any event by the end of the
financial year in which they are granted, and

(b}in such form as the Bank may determine, provided that a
repayment shall not take the form of a promissory note or
such other promise {o pay at a future date or securitisation
by way of issuance of treasury bills, bonds, certificates or
other forms of security which is required to be underwritten
by the Bank.

(6) ¥ such advances remain unpaid at the end of the year, the Bank
shall not grant further advances in any subsequent year unless the
autstanding advances have been repaid,

{7) The Bank shall charge the markst rate of interest on advances
granted under this section.

(8) In the event of an extreme emergency, the Board and the
Minister shalt meet to decide the fimit of borrowing that should be
made by Government, and the Minister shall submit a report o the
Cabinet at its next sitting.

42. Management of the domestic debt

The Bank shali issue and manage the domestic debt on terms and
conditions agreed between the Government and the Bank.

43, Adviser to Government on fiscal matters

The Bank shall advise Government on —

{a)the monetary transactions of the Government and
Government agencies; and

(b)the international and local contracits to which the
Government is a party, and which relate {o the objects and
functions of the Bank,

44, Sharing of information

The Bank and the Ministry shall share information relevant for the
performance of their respective functions.
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PART Vil - CREDIT CONTROL

45, Report on ynusual movement in suppiy of money

(1} Where the Governor considers that there are unustal
maovements in the money supply and prices defrimental 10 a
balanced growth of the naticnal economy, he or she shall within
fourteen days after becoming aware of the movement make a
report of the movement to the Minister specifying the causes
which in his or her opinion led to the situation.

(2) The Bank shall, in counteracting unusual movements in
monay supply and prices in The Gambia, and after consultation
with the Minister - :

(a) use any of the instruments of conirel conferred on it under
this Act; and

(b)in exireme smergencles, If measures taken under
paragraph (&) are not effective, use any of the
instruments of control conferred on it under any other
enactment, to maintain and promote a balanced growth of
the national economy.

46. Managing the monetary and banking system
The Bank may. for the purposes of monetary managemsent ~

{a)alter the minimum ratio of reserve to depesits or the
minimurs  capital adequacy ratio which each banking
instifution shall maintain;

{h) alter the discount and interest rates of the Bank to be
applied in credit operations with banking institutions;

{c) buy or seli in the open market commercial bills, Government
bonds and securities or bonds and securities guaranteed Dy
the Government; '

(d) issue, sell, re-purchase or redeem the Central Bank aof The
Giambia securitles;

{e) expand or contract credit facilities to the banks;

f) authorise a bank that it considers fit to accegt deposits for
the Government, or order the transfer of Government
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deposits with any bank; and

{g) impose such other measures as the Board may determina,

47. Sole right to issue and redeem currensy notes and ceins

{1} The Bank has the sole right to issue and redeem currency holes
and coins in The Gambia.

(2} A person who issues or redeems cuitency notes or coins in
contravention of sub-section (1) commits an offence and is (iable on
conviction to a fine of five hundred thousand Dalasis or
impriscnment for ten years or to both the fine and imgrisonment.

48, Cover for notes and coins

The Bank shall hold assets to cover the currency notes and
coins issued by the Bank.

A9, Unit, denomination and form of currency

(1) The unit of currency shall be the Dalasi, which shall be divided
into one hundred bututs, one buiuf being one-hundredth part of a
Dalasi.

(2) The Bank shall [ssue currency notes and coins in
denominations approved by the Board in consultation with the
Minister.

(3] The currency notes and coins issued by the Bank shall be in the
forms and designs approved by the Board.

(4) The standard weight and composition of coins issued by the
Bank and the amount of remedy and variation shall be determined
by the Board.

{8) The currency notes and coins issued by the Bank shall be
printed or minted by the Bank or under the authority of the Board.

50. Collaboration with other banks

The Bank may collaborate with another bank for the issue, re-issue,
exchange and withdrawal of currency notes and coins on the terms
and conditions agreed between them.

51. Gurrency cover assets of the Bank

(1} The currency cover assets of the Bank include —

27



Central Bank of The Gambia Act, 2018

(a} gold, gold coir and bullior;

{b) convertible currency notes and ¢oins and bank balances
in convertible currency with a bank outside The Gambia;

(c) treasury bills of the Govermnment of a country whose
currency is caonvertible,

{d) bills of exchange bearing at least two good signatures drawn
on a place cutside The Gambia, payable in convertible
cusrency and having a maturity not exceeding three months,
excluding days of grace;

(e) securities of any Government ofher than the Government of
The Gambia, expressed in convertible currency,

(f) special drawing rights;

{g) securities or bonds inconvertible currency jssued by an
international financial institution;

(h) treasury bills of the Govemment denominated in Dalasi’ and
maturing within ninety-one days; and

{i} other securities of the Government determined in Dalasi and
maturing i not more than iwenty years which have been
publicly issued or form part of an issue which is being made
ta the public at the time of acquisition.

{(2) The aggregate helding of treasury bills and of securities under
sub-section (1) (h) shall not at any time exceed sixly percent of the
cufrency in circuiation.

532, Liabllities for issue

{1) The cwrrency cover assets of the Bank shali be avaitable to
meet only the liabilities of the Bank, as represented by the fotal
amount of currency notes and coing issued by the Bank and are in
circulation,

(2) Where at any time the assets of the Bank, including funds in
the General Reserve Fund and the Revaluation Reserve Account,
are insufficient to meet demands for the redemption of notes and
coins, the deficiency shall be a charge on the Consclidated Fund.
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$3. Legal tender

(1) The currency notes issued by the Bank are tegal tender at their
face value,

(2} The coins issued by the Bank are legal tender in The Gambia at
their face value, up to an amouni not exceeding two thausand
Calasis,

(3) For the purposes of this Act, a coin is deemed to have been
fampered with if i{ has been —

(a) impaired, diminished or lightened, otherwise than by fair wear
and tear; or

(b)defaced by stamping, engraving or piercing, whether
the coin has been diminished or lightened by the
stamping, engraving or piercing or not.

{4) The Bank may, on giving not less than three months’ notice in
the Gazetie, call in any of its currency notes and coins on payment
of the face value,

{(5) The notes or coins with respect to which a notice has been
given under sub-section (4) shail, on the expiration of the notice,
cgase {o be legal tender,

54. Exchange of imperfect or mutifated currency notes or
toins

{1} The Bank may permit the exchange of the amount of any
imperfect or mutilated currency note or any coin tampered with.

{2) The Bank shall issue an operational manual in respect of the
procedures for the destruction of imperfect or mutilated
CUITency.

85, Evidence of imitation of a currency note

Where in any proceedings before a cour, it is determined that a
document purporting to be a cutrency noie is an imilation of a
currency note, 2 ceriificate in the form set out in the Schedule o
this Act under the hand of the Governor or the Deputy Gavernor
shall be received in evidence as conclusive evidence of the fact
that the document is an imitation of a currency note.

1Schedulaj
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56. Exemption from stamp dufy on currency notes

The Bank is not liable for the payment of a stamp duty under an
enaciment in respect of currency notes issued by it

57. Exchange of currency notes

{1) A person who delfivers to the Bank an amount of currency
notes or coins Is entitied o receive from the Bank in exchange,
without charge, currency notes or coins of the same amount and of
the denomination as he or she may reguire.

(2) Where the Bank is unable to give currency notes or coins of
the denomination required under sub-section (1), it shall give that
person currency notes or coins of the nearest denomination,

PART Vili - OPERATIONS

58. Business transactions

Subject to this Act and the policies of the Bank, the Bank may
undertake or transact any of the foliowing —

{(a) accept deposits from and make payments to Government,
and other public bodies, agencies or international multilateral
financial organisations, and bodiss or persons specified in
notices issued by the Board;

(b) issue demand drafis and other forms of remiitances made
payable at its own offices or the offices of agencies or
comrespondents;

{c} purchase and selt secured export bills;

{d) purchase, sell, discount and rediscount bills of exchangs and
romissory notes arising out of hona fide commercial
ransactions bearing two or more authorised signatures and

maturing within ninety days, exclusive of day of grace from
the date of acquisition;

(e} purchase, sell, discount and radiscount bills of sxchange and
promissory notes bearing twe or more authorised signatures
drawn or Issued ‘for financing seascnal agricultural
operations or the marketing of crops and maturing within one
hundred and eighly days, exclusive of days of grace from the
date of acquisition;

{f} purchase, sell, discount and rediscount treasuy bills of the
Government issued publicly;
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{@)purchase and sell for the Bank's account, Government
securiies and guaranteed securities of other pubiic
corporations;

(h) grant to any financial institution, advances for a period not
exceeding three months at the market rate of interest,

against promissory notes secured by the pledge with the
Bark of —

[

{1y gold, gold coin or bullion,

(i) securities of the Government which have been
pubiicly offered for sale and are to mature within a
period of twenty years,

(iff) warehouse warranis or their equivalent (securing
possession of goods) in respect of staple
commodiies on other goods duly insured with a
letter of hypothecation from the owner;

{) grant, on the conditions determined by the Board, advances
to financial institutions for fixed periods not exceeding thice
months against publicly issued treasury bills of the
Government maturing within ninety-one days of the issue;

{iy accept from customers, for safe custody, monays, securities
ard other articles of value, and collect proceeds whether
principal, interest or dividend on the moneys, sscurities or
articles of value; and

{k) conduct the business of banking for its specified customer
base,

59, Lender of last yesort

(1) In exceptional circumstances, the Bank may, on such terms and
conditions as the Board determines, grant financial assistance to a
bank or for a bank’s benefit, against prevailing penalty inierest
rates and Jor periods not exceeding ninety-one calendar days that
may be renewed by the Board for another period not exceeding
ninety-one calendar days.

{2} The Bank shall provide such financial assistance taking into
account information provided by #s Financial Supervision
Department (FSD}, based on a program specifying the remedial
reasures that the bank concerned will be taking.
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(3) A coﬁmitnwent shall not be made by the Bank unless —

{a}the bank is solvent and can provide adequate collateral to
support the loan, and the request for fingncial assistance is
based on the need fo improve liquidity; or

{b) such assistance is necessary to preserve the stabiity of the
financial system and the Minister has issued {o the Bank, a
legally binding guarantee in writing securing the repayment
of the loan.

(4) In all cases, the renewal of credit operations granted under this
section after the nitial ninety-one calendar days shall require @
Gaovernment guarantee in writing securing their repayment.

(8) The maximum renewal period shall be ninety-one calendar days
upen which the credit operations shall be repaid.

(8) The Board shall determine the maximum value of the coliateral
deposited to secure credit operations granted or renewed under the
previous sub-seclions.

(7) If the Bank discovers that the assisted bank did not implement
the remedial measures specified in sub-section (2}, or that the
maasures did not achieve the results intended, the Bank shall iake
appropriale measures.

60. Transaction in securities

The Bank may issue sectrities of its own, specify the conditions for
the securities and sell or purchase them.

81, Payment systam

(1) The Bank has oversight responsibilities for ail payment
systems in The Gambia and in so doing may facilitate the
clearing of cheques and other credit instruments for financial
institutions carrying on business in The Gambia.

{2} For the purpose of sub-ssction {1), the Bank may, at any
appropriate time and in conjunction with other financial
institutions, organise a clearing house and provide faciiities for
it, at such place or places as may be desirable,

62, Clearing and payments agreement

The Bank may, either eon ifs account or by order of the
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Bovernment, enter into clearing and payments agreemenis or
any other contracts for the same purpose with public and private
central clearing institutions domiciled abroad.

63. Businesses the Bank may not engage in

(1) Except as authorised by the Board, and for the purposes of
supporting the Bank's core functions, the Bank shail not ~

(@)engage in a ftrade or have a direct interest in any
commercial, agricultural, industrial or any other
undertaking, except an interest that the Bank may acquire
during the satisfaction of debts due to it;

(b) purchase the shares of a company, except shares of a
financial institution or grant loans on the security of
shares;

{c} advance money on mortgage or otherwise on the security
of immovable property or the tifle deeds relating to that
property,;

{dyown an immovable property, except in so far as it is
necessary for its own business premises and residence of
its staff and employees;

{e) draw or accept bills payable otherwise than on demand;
or

(f) accept for discount or as guarantee for an advance made
by the Bank, bills or notes signed by members of the
Board or by the Bank's officials or other employees.

(2) Notwithstanding sub-section {1} (¢), the Bank may, for the
purpuse of the acquisition of residential accommeodation by its
staff, advance money on mortgage to a member of staff on such
terms and conditions as are determined by the Board.

PART IX — FOREIGN EXCHANGE REGIME, EXCHANGE
RATE POLICY AND INTERNATIONAL RESERVE

64, Foreign exchange regime
(1} The foreign exchange regime of The Gambia shall he —

(a) determined by the Government after consuiting the Bank;
and
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(b) consistent with the obl.igations of any international treaty
to which The Gambia is a party.

(2) The Government may dectare an external value for the
Dalast and any change in its value.

(3) Where the Government does not declare an external value
for the Dalas! or any other exchange system, the exchange
rates for the Dalasi against other currencies shall be determined
in the martket.

65. Exchange rate policy

{1) The Bank shall formulate and execute the exchange rate
policy of The Gambia. '

{2) The Bank may issue guidelines for the purpose of regulating
the purchase, sale, holding or transfer of foreign exchange.

{3) The Bank may, in order to achieve its objective under this
Act or to avert a foreign exchange crisis, temporarily restrict the
purchase, sale, holding or transfer of foreign exchange.

{4) A resfriction under sub-section (3) -

(a) shall initially be only for a period not exceeding bwelve
maonths; and

{b) may be extended for another perfod not excesding tweive
months only with the approval of the Board.

(6) Whenever the Bank imposes a restriction, it shalt submit a
report to the Minister within seven days, and every three
months thereafter, containing the causes which have led o the
imposition of the restriction and the actions the Bank intends to
iake to remedy the situation. ’

{6) A restriction imposed under this section shall be consistent
with any obligation acquired by The Gambia under any
international agreement {o which it is a party.
86. Additional responsibilities of the Bank

Without prejudice to section 64, the Bank shall -
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(a) make rules governing  foreign exchange market
operations;

{b)license, supervise and regulate, foreign exchange
dealars and financial institutions pursuant to exchange
reguiations made by the Bank:

{c)set limits on open foreign exchange positions of
financial institutions; and ‘

(d} own, maintain and manage international reserves.
67. External reserves

(1) The Bank shall establish and maintain an external
reserve which shall consist of zall or any of the following
assefs -

(a)foreign exchange in the form of notes and coins or
bank balances held abroad in foreign currencies;

{b} gold;

(c)any other internationally recegnised reserve asset,
including —

(i) the entittement to make reserve tranche
purchases from the International Monetary
Fund or other international financial institution;
and

(i) the holding by The Gambia of Special Drawing
Rights of the International Monetary Fund; ‘

(d) bitls of exchange and promissory notes, payable in
convertible forelgn currencies; and

(e) debt securities issued or guaranteed by, and forward
purchase or re-purchase agreements concluded with or
guaranteed by, foreign States or Central Banks or
international financial institutions denominated and
providing for payment in foreign currencies.

(2) The Bank shall use its best endeavours to maintain the

external reserves at a level, which, in the Bank's oginion, is
adequate for the executicn of its monetary and exchange
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rate nolicies and for the prompt settiement of The Gambia's
internationa! transactions.

(3} If the external reserve has declined or, in the opinion of
the Bank, is in danger of deciining to such an extent as to
jeopardise the execution of the monetary or exchange rate
polices or the prampt sefttement of The Gambia's
imternational transactions, the Bank shall submit to the
Minister —

(a) a report on the external reserves position; and
(b)the causes which have led oF may lead to such a
dectine, together with such recommendations as it
considers necessary to remedy the situation.
(4) The Bank shall make suych further reports and
recommendations as it thinks necessary, until, in its opinion,
lhe situation has been rectified.
58, Reporting of foreign exchange transactions
(1) The Bank may require financial institutions and foreign
exchange dealers to report periodically o the Bank, their open
foreign exchange positions en a currency-by-currency basis and
overali open position,

{2) The Bank shall prescribe the repotting forms and
supporting documents 1o be submitted under sub-section (1).

9. Transactions in assets of international value
(1) The Bank may -
(a) purchase and sell external convertible currency;

(b) discount and rediscount treasury bills drawn in convertibie
cuITenoy,

(c) purchase and sell bills of exchange drawn in convetiible
currency; :

{d) impeort, export, refine, Hold, seli, transfer or otherwise deal

in gold, gold coins and butlion, silver, platinum and any other
precious metals as determ-ined by the Board;
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{e)accept deposits from foreign banking institutions,
international financial institutions, foreign governments
and their agencies or the organs of the United Nations;

(f) acquire, hold and transfer foreign exchange sgcurlties;

{g)maintain accounts with other Central Banks and
reputable international finrancial institutions:

(h) act as correspondent bank or agent for an international
banking institution or a monetary authority; and

(i} effect foreign exchange transactions of any kind.

{2) The Bank shall determine the rates at which it wiil buy, sell
and deat In foreign currencies.

(8) The Bank shall not acquire, hold or transfer foreign
government  securifies unigss  those  securities  are
denominated in convertible currency.

70. Power to borrow and lend

The Bark may —
(@) without the prior approval of the Minister, borrow money
from foreign institutions for a period nof exceeding ninaty
days for the day-to-day operations of the Bank;

{b)in accordance with this Act or any other enaciment of the
Nafional Assembly, bomow money from foreign instifutions and
pledge assets held by it as security for the repayment of the
loan; or

(¢} lend money or grant short-term credits without the approval
of the Minister to foreign institutions with adequate collateral

for a period not exceeding ninety days in the ordinary course
of business.

PART X - BANKING SUPERVISION AND RESEARCH
71. Supervisory function
{1) The Bank shall exercise prudential supervision over financial

instiiutions in accordance with the provisions of the Banking Act,
and the Non-hank Financial institutions Act, 2016
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(2) The Bank shall, wherever necessary, seek the cooperation
of, and cooperate with financial institutions in The Gambia {0 -

{a) promate and maintain satisfactory deposit taking services
for the public; and

(b)ensure high standards of conduct and managerment
throughout ithe deposit taking system.

72. Resolution function

(1) The Bank shall exclusively be responsible for the resoluticn of
deposit-taking financial institutions in accordance with the
provisions of the Banking Act and the MNon-bank Financia!
institutions Act, 20186,

(2) The Bank, as Resolution Authority, may enter into agreements
for the exchange of information and cooperation with other
domestic financial authorities that contribute to the stabitity of the
financial sector, and with foreign supervisors, foreign resolution
authorities, and other foreign financiat authorities that contribute to
the stability of the financial sector. ¢

{3) The Bank may exercise its powers as provided by the
provisions of the Banking Act and the Non-bank Financial
mstitutions Act, 2016 to discharge its duties as Resolution
Authaority.

73. Required reserves

(1) The Bank may, from time to time, presciibe by regulations
and by written notice to each financial Institution the
maintenance of required reserves, against deposit and other
similar liabilities which may be specified for that purpose.

(2) The reserves required under sub-section (1), shall be
maintained by way of cash holding with financial institution or by
way of balance hald in the current account with the Bank or both
on a periodic average basis in such proportion and over such
period as the Bank may prescribe.

(3) Any prescription of, or increase in, the reguired reserve
ratios shall be effective only after reasonable nolice has been

communicated to the financial institulions.

(4} The reserves hald by way of balances in the current
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account with the Bank may ~

(&) under such regulaticns and subject to such charges as
may be prescribed by the Bank, be withdrawn by
financial institutions for the purpose of meeting their
existing Habilities; and

(b)serve as a bhasis for the clearance of cheques and
settlement of balances among financial institutions.

() A financiai insfitution shall send to the Bank returns signed
by two responsibie officers of the financiai institution concerned
and necessary for carrying out the purposes of this section at
such periods of time as the Bank may from time to time direct.

() The Bank shall impose on any financial institution, which
fails to maintain the required reserves in the appropriate ratio
prescribed under this section, a penal interest —

(a)at a rate of five per cent above the Bank rate for so long
as the deficiency conlinues,; and

{b) payable to the Bank on demand by it within such date as
may be determined by the Bank.

(7} A penal interest may be recovered by deduclion from any
halance in the account of the financial instiiution maintained with
e Bank.

(8) The Bank may pay interest at such rate as it thinks fit, on
deposits held under this section and the interest payment shall -

(a) only be limited to the minimum amouni required; and

(b) not exceed the minimum deposit reguired to be maintained
hy an institution.

{9} A writ of execution or a garnishee order shali not be issued
against the reserves of banking institutions held by way of current
accounts with the Bank,

74. Statistical data and publication of bulletins and reports
For the purpose of providing the Board with information

necessary for the proper formulation of monetary and credit
policies and for informing the public about economic financial
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davelopments, the Bank shall -

(a) collect and prepare statistics on money and banking, public
finance, prices, wages, production, the balance of payment
and any other statistical data that the Board may direct;

(b) publish & quarterly bulietin on economic and financial
indicators;

(¢) prepare and publish the annual report of the Bank which
shall include -

() statements about monetary policies pursued in the
year under review,

(i) a review of internal and external factors affscling
the outcome of monetary policy, and

(i) future policy actions; and perform any other duties
that the Board may direct,

75. Reguest for research information :

(1) Far the effective conduct of research, the Bank may request
from an institution or a person, information relating to money of
banking, balance of payments and any other subject thal the Board
may direct

(2} information received under sub-section {1} shall be ireated
with the utmost confidence.

(3) A publication for statistical purpose or information chtained
under sub- section (1) shail not include personal data.

(4} A person who fails o supply information reguested under sub-
section {1) commits an offence and is liabie on conviction to a fine
not exceeding fifty thousand Dalasis or to imprisanment not
gxceeding two ysars or both and where the offence continues
after conviction, to a further fine not exceeding one thousand
Dalasis for every day on which the offence is continued.
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PART XI -~ GENERAL, SUPPLEMENTARY AND
TRANSITIONAL PROVISIONS

76. Training of employees of the Bank and bankers

(1) The Bank may, in cooperation with banks in The Gambia
or with any other bodies determined by the Board, establish
gducational institutions and faclities for the training of
employees of the Bank and other banks in The Gambia,

{2) Sub-section (1) is without prejudice to any other banking

training facilities that an institution or individual bank may
have ar provide.

77. Exemption from tax and stamp duty
Tha Bank is exempted from all Government taxes and stamp
duty on its profits, operations, capital, property and documents
in respect of its functions under this Act
78. Liguidation
The Bank shall not he placed in liquidation except in
accordance with an Act of the National Assembly passed for
that purpose.
79. By-laws by the Board
{1} The Board may make by-laws and issue notices for the
purposes of regulating the administration of the Bank and for the
performance of its functions.
(2) By-laws and notices made or issued under sub-section
{1} shalt be signed and filed undar the hand of the Secretary
to the Board
80, Offences and penalties
Except as otherwise provided in this Act, a person who -
(a) contravenes a provision of this Act or regulations made
under this Act, or anyihing prescribed, or direction made
or given under this Act and published in the Gazette, or

(b) knowingly makes an incorrect statement in a document
submitted by that person or an incorrect reply to a
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question asked of that person for the purpose of this
Act,

commits an offence and is liable on conviction to a fine of fifty
thousand Dalasis or to imprisonmeni for a pericd not
excaeding six months or {o both,

- 81. Offences by bodies of persons

(1) Where an offence is committed under this Act or under
regulations made under this Act hy —

(a)a body corporate, other than a partnership, every director
or officer of that body; or

{b) a parinership, every partrier or officer of the partnership,

is deemed to have commitied the coffence and shall be
punished, accordingly.

(2) A person shall not be convicted of an offence under sub-
section (1) if he or she proves that the offence was commitied
without his or her knowledge or connivance, and that he or she
exercised all due care and diligence to prevent the commigsion
of the offence having regard to all the circumstances.

B2. Requlations

The Minister may, after consultation with the Board, make
regulations that are necessary to give effect o this Act,

83, Thirty-year Government consolidated hond

Transfer of distributable earnings to the Ministry in section 10 (1)
{b) shall not be made until after all the principal and acorued
interest of the thirty-year consolidated Government bond lg fully
amortised by the earnings which could otherwise have been
distributed.

84. Dishursements under Infernational Monetary Fund faciiities

Disbursements under an International Monetary Fund facility shall
re exempied from the statutory fimit on temporary advances to the
Government.
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85. Inconsistency with other laws

Subject to the Constitution, where a provision of this Act is
inconsistent with the provision of any other law relating to banking,
the provision of this Act shall prevail, and that other provision shall,
to the extent of the inconsistency, be void,

86. Repeal and savings
(1) The Central Bank of The Gambia Act, 2005, is fepealed,
(2) Notwithstanding the repeal -

{a)the Centrai Bank of The Gambia which was operating
immediately before the commencement of this Act continues
to be in cperation; and

(b} there is no break in the operation of the Bank by virtue of the
enactment of this Act;

(c) all persons employed by the Bank immediately before the
commencement of this Act, shall continue to be employed by
the Bank established under this Act on the same terms arnd
condtions, without a break in the employment because of the
enactment of the Act;

(d) any regulations, by-laws, notices, orders, directions,
appointments, and other act lawfully made or done
under the repealed enactment and in force immediately
before the commencement of this Act are, if not
Inconsistent with this Act, deemed to have been made
or done under this Act and shall, untii revoked,
cancelled, withdrawn, or terminated, continue to have
effect:

{(e)every contract in respect of any matter subsisting
between the Bank and any other person and in force
immediately before the commencement of this Act, is
valid; and

{f) the assets and liabilities of, and property vested in the

Bank immediately before the commencement of this Act
shall vest in the Bank established under this Act.
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SCHEDULE
[Section 55}

Certification thal Cusrency is an Imitation

et s ssesneneene e, GOVETNOF Of the Central
. Bank of The Gambia/Deputy Governor of the Central Bank of
The Gambia for the time being acting as the Goverpor of the
Bank, do hereby cerlify that | have examined the document
R 1 - T TR VRO PR P

which purports to be a bank note of the denomination
............................. hearing the NUMBET ..., @G
dated ..o and that the document is an
imitation of a bank note and is not a bank note issusd or
deemed {o be issued by the Central Bank of The Gambia.

Dated this ................ ABY . e e e 200

Governor/Deputy Govemaor
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PASSED in the National Assembly this 31st day of July, in the year
of Our Lord Two Thousand and Eightteen.

M. A Sise
Clerk of the National Assembly.

[

THIS PRINTED IMPRESSION has been carefully compared by me with the Bif
which has passed in the National Assembly, and found by me o he a true and

correct capy of the said Biil

M. A Sise
Clerk of the National Assembly,
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