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No. 3 {986 #
Sierra l.eone
The Sierra Leone Housing Corporation (Amendment) Short title.
Act, 1986
Being an Act to amend the Sierra Leone Housing Corporation Act,
1982 ¢ Act No. 5 of 1982)
(7th Aprit, 1986) Dol

; . . ment.
RE if ENACTED by tne President and members of Parliament In
this nresent Parliament assembled, as [ollows:—

1. The Sierra Leone Housing Corporation Act, 1982 (Act No. Act No. 5 of
5 of 1982) is hereby amended by the substitution for paragraph (j) of éigl Amen-
cectinn 12 thereof of the following new paragraph— ‘ ’

'




Al4

No. 3

Insertion of
Dew section
YA in prin.
cipal Act.

Section 43 of
principal Act
replaced.

Sierra Leone Housing Corporation (Amendment)

1986

*(J) establish and operate a home savings and Joan scheme

to promote savings and to encourage and facilitate

l:vider home ownership by eligible persons and famj-
ies”,

2. The principala Act is hereby amended by the insertion im-
mediately after section 30 thereof of a new section 30A as follows—

“Corpora-
tioa to depo-
sit with Bank
of Sierra Le-
one  certain
amounts re-
garding - jts
operations
under section
12(j)

30A (1) Subject to any rules made by the Minister
under subsection (2) of section 44 of this Act, any
moneys for the time being held by the Corporation in
respect of its operations under paragraph (j) of section
12 of this Act shall, in so far as such moneys are not
immediately required for the purposes of its opera-

tions under the said paragraph (j), be deposited with
the Bank of Sierra Leone.

(2) Any moneys required to be deposited by sub-
section (1) of this section with the Bank of Sierra
Leone may be so deposited wholly in cash or wholly
in approved securities or partly in cash and partly in
approved securities so long as the tota] of the cash
deposited or the face value of the approved securities
50 deposited. or both, is not less than the total amount
required to be deposited under subsection (1) of thig
section.

(3) The Corporation may, at auytime replace any
cash deposited by it under this section with the Bank
of Sierra Leone with approved securities and may also
replace any approved securities so deposited either
with cash or other approved securities or partly with
cash and partly with approved securities so long as the
cash and the face value of the approved securities re-
placed do not in each case exceed the cash and the

face value of the approved securities by which they are
replaced.

(4) In this section “approved sécurities” means
securities declared to be approved securities by rules
made under subsection (2) of section 44 of this Act or
securities approved by the Bank of Sierra Leone,

3. For section 43 of the principal Act there is hereby substi-
tuted the following new sections—

*Exemption
of interest re
home savings
and loan
scheme from
tax

43 (1) All interest paid or payable on deposits in the
course of the operations of the Corporation under
paragraph (j) of section 12 of this Act, being deposits
of suclr amount as may be determined by the Minister,
shall be exempt from income tax and surtax where
payable.
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(z) Any interest paid or payable to the Corpora-
tion by borrowers in respect of loans made to persons
who have fulfilled the’¢ritefia “prescribed i-nder para-
graph (b) of subsection”(2) ofisection 44 of this Act
shall be treated ‘as-an*alléWable’ deduction within the
meaning of the'Income TFaxvAlet (Cap. 273) in arriving
at the total assessable incdme under the said Act, of
such’borrowers; but in’the'¢4se of persons whose only
assessdble incomme is ' fri ployment, the amount
of such inferést shall be'dedicted before the applica-
tion of the ‘appropriate tate of income tax and surtax
where applicable.

(3) In this section “income tax” and “‘surtax’’ shall
have the meanings assigned to them respectively in the
Income Tax (Cap. 273) and the Surtax (Temporary
Imposition) Act, 1968 (Act No. 14 of 1968).

44 (1) The Minister may make such rules as may be Minister te
cxpedient for the better functioning of the Corpora- make rules

tion and otherwise for carrying the provisions of this
Act into effect.

(2) Without prejudice to tbe general effect of
subsection (1) of this section, the Minister shall, on the
advice of the Governor of the Bank of Sierra Leone,
make rules under this section generally for giving full
eflect to paragraph (j) of section 12 of this Act and ig

‘particular, but without prejudice to the generality of the

foregoing, may make such rules—

(a) prescribing the terms and  conditions for
opening and operating savings and time de-
posit 'accounts;

(b) prescribing the criteria of eligibility for per-
sons applying for loans;

(c) fixing the maximum amount that may be
granted as a loan;

(d) prescribing the security to be provided by the
applicant for a loan;

(¢) determining the rates of interest payable on
deposits and on loans made to members of the
public;

(f) prescribing the liquidity ratio to be maintained
by the Corporation;

(g) prescribing the creation and maintenance of
reserve funds and the objects to which such
funds may be applied;
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(h) directing the manner in which any funds under

the control of the Corporation which criginate
from deposits made by persens in the course
of the operations of the Corporation under
the said paragraph (j) of section 12 shall be
invested;

(i) presci ibing the repoits, statcments and cther

information required to be submitied by the

Corporation 1o the Minister, the Minister
responsible for Finance, OF the Bank of Sierra
Leone or other public authority for the pur-
poses of ensuring due compliance by the Cor-
poration with the provisions of this Act and
rules made thereunder;

(N requiring the keeping by the Corporation of

separate accounts in respect of the operations

of the Corporaticn under the said paragraph.
(j) of section 12 of this Act and directing that
the funds in that account shall not for any
particular purpose form part of the funds of
the Cerporation in respect of the operaticns
of the Corporation under the provisicns of
this Act other than the said paragraph (j) of
section 12;

(k) requining the publicativn of the audited 5a-
lance sheet showing the assets and jiabilities
of the Corperation in respect of its operutions
under the said paragraoh (i) of section 12:

~—

) requiring {he examination of the Corporation

from time to tune by eXxamiiiers sppointed by

the Dank of Sierra Leone so as o determing
tie financial condition of the Corporation 5O
fer a3 1S cperaticns under tie said paragraph
(i) of section 12 are corcerned and o &scar
¢-in whether the provisicns of tihis Act wad
rules made thereunder are heipe complied
with; and

(p1) requiring the production by the Jorperation

to such exarmiiners as are referred o upder

pamgraph (1) of this subsection of any hooks.
decuments and cther information whethe,
writter v cral as way be necessary foT the
purpese f the examination being conducted
by the said exarminers.
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(3) The Minister may in any rulemniade under this
section prescribe for the coniravention of any such
rule, a penalty not exceeding five hundred Leoresor 2
term of imprisonment not excesding three months of
both such fine and imprisonment; and may also pre-
cribe in the case of 2 continuing offence, an ad¢itional
penalty not exceeding a fine o ffry leones for each day
on which the offence continues.

llig%in%f\d, 45. The Tanking Act, 1970 (Act No, 11 of 1970)
plicd to v shall not pply to the Corporation”.
poration

Passed in Parliament this Ivth day of Aarch, in year of out Lovd
ove thousand nine hundred and eighty-six.

. M. JAMES,
Clerk of Parlicm=r’

THIS PRINTED 1MPRESSION has been carefully comparea vy me with the
Bill which has passed Parlament and found by me to be a true and correctly
printed copy of the said Bil.

H. M. JAMES,

Clérk of Parliament.



