THE REPUBLIC OF KIRIBATI
(No. 7 of 1990)

I assent,

L]

Beretitenti

Wl 70

¢

AN ACT TO AUTHORISE THE TRANSFER FROM THE CONSOLIDATED FUND OF THE
NET WORTH OF THE KIRIBATI SHIPPING CORPORATION TO KIRIBAT1 SHIPPING
COMPANY LTD; AND FOR CONNECTED PURPOSES |,
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MADE by the Maheaba ni Maungatabu and assented to by thé_
Beretitenti.

Short, Lille

?
1. This Act may be cited as the Kiribati Shipping Company 1Ltd
{Special Provisions) Act 1890,
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2. This Ach shall come Into operation on such date as {he
Minister may by notice appoint.

Interpretation
3.(1) 1In this Act, unless the context otherwise reguires -

"Kiribati Shipping Company Ltd" means the private limited liability
companv incorporated to take over the business formerly being
carried on by the Kiribati Shipping Corporation;

"Kiribati Shipping Corporation”" means the Kiribati Shipping
Corporation established by and under the Kiribati Shipping
Corporation Ordinance {Cap. 94A};

"liability" includes liabilities of everv kind and obligations of
every kind whether arising under or by virtue of an-instrument
or otherwise and whether liquidated, unliquidated, certain or
contingent, accrued or accruing;
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'net. worth"” means the excess ol the value of the assets of the
Kiribati Shipping Corporation as a going concern over the
value of its liabilities to parties other than the ‘Government
of Kiribati in the capacity of owner; ‘

"property" includes properties of every kind whether arising under
or by virtue of an instrument or otherwise and whether
ligquidated or unliquidated, certain or cdntingent, accrued or

; aceruing,

Transfer and vesting ol assets in Riribati Shipping Company Ltd.

A. Al propertica, asaels and monics in Lhe posseasasion of Lhe
Kiribati Shipping Corporation and used or applied in Lhe operalions
of the Kiribati Shipping Corporation immediately prior to the
coming into operalion of this Act (whiech by virtue of the repeal of

2 Kiribati Shipping Corporation Ordinance (Cap. 94} being
effected by section 7 of this Act) now form a part of the
Consolidated Fund) -are hereby transferred to, and vested in,
Kiribati Shipping Company Ltd.

-

5. All liabilities of the Kiribati Shipping Corporation
immediately pnior to Lhe coming into operation of this Act are
hereby transferred Lo, and vested in, Kiribati Shipping Company
Ltd.

Properties and Assebks transferred to constitute consideration for
Government Shareholding in Kiribgti Shipping Company Ltd

6. The net worth or net aggregate value of the properlies, assels”
and liabilities referred to in sections 4 and 5 shall counstitute

he consideration (either in cash or in kind) for the Government's
shareholding in Kiribati Shipping Company Ltd.

Repeal of Kiribati Shipping Corporation Ordinance

7. The Kiribati Shipping Corporation Ordinance (Cap. Y94A) is
hereby repealed,



This printed impression has been carefully examined by me with Lhe
Bi1l which passed the Maneaba ni Maungatabu on (0th December, 1990
and is found by me to be a true and correclLly printed copy of the
said Bill.

Cletk” of fthe Maneaba
ni Maungatabu
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Published by exhibition -

i - - | this 265
{a) at the Public Office of the Beretitenti this dayv of
1990, .

Secretary to the Cabinet

(b) at the Maneaba ni Maungatabu this 274 day of i)ech~£ub¢

1990.
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KIRIBAT1 SHIPPING COMPANY LTD (SPECIAL PROVISIONS) ACT 1980

EXPLANATORY MEMORANDUHM

This Act seeks Lo authorise the transfer of the assets and
diabilities of Kiribati Shipping Corporatioi:to the newly
incorporaled Kiribati Shipping Company Ltd as consideration for
Government’s shareholding in Lhe said company.

2. The said Kiribati Shipping Company LlLd was incorporated on 11

July 1990 as a wholly-owned Government private limited liability

company, The objecls of the company are stated as "unrestricted"”
nd initially the compiny will carry on the.business of -

{a) providing and promobting shipping services;
and ' : |

{b) cavrying ont all other forms of shipping |

ventures-whetherv-on charter termg-or-otherwise.

In other words the newly incorporated Kiribati Shipping Company Ltd
will take oven the business formerly being carried on by the
Kiribati Shipping Corporaltion.

3, The assets and liabililies of the Kiribati Shipping
Corporation are, by virlue of the Kiribati Shipping Corporation
Ordinance, {Cap. 94A), vested in the Kiribati Shipping Corporation.
4, However, on Lthe repeal of the said Cap. 94A, the assets and
liabilities of the said Corporation shall form a part of the
Consolidated Fund.

5, it has therefore become necessary to seek the authorisation of
the Maneaba ni Maungatabu before the said transfer which is the
main subject matter of Lhis Act.

6. Sections 4 and 5 of the Act therefore seek to transfer and
vest the net assets of the Kiribati Shipping Corporation in the |
newly incorporated Kiribati Shipping Company Ltd. '

7. Section B of Lhe Act provides that net worth or net adgregate |
value of the said assets and liabilities shall conslitute the
consideration for Government shareholding in the Kiribati Shipping

Company Ltd.
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8. Section 7, on the other hand, provides for the repecal of
Kiribati Shipping Corporation Ordinance (Cap. 94A).

Michael Neaua Takabwebwe
Attorney General
9 July 1990

LEGAL REPOR'F

I hereby certify that none of the provisions of the above Act
conflict with IJvn'(WynshitJiLicnl aml that Lhe BerelLitentb may
properly assenl. ta the Acl., !

Michael Neaua Takabwebwe
Attorney General
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