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GOVERNMENT OF ZAMBIA

ACT

No. 22 of 2005

Date of Assent: 28th September, 2005
An Act to amend the Building Societies Act

[ 7th October, 2005
ENACTED by the Parliament of Zambia. Enactment

1. (1) This Act may be cited as the Building Societies Shorttitle
(Amendment) Act, 2005, and shall be read as one with the Building $dnmm
Societies Act, in this Act referred to as the principal Act. Cap. 412

(2) This Act shall come into operation on such date as the
Minisfer may, by statutory instrument, appoint.

2. Section two of the principal Act is amended — Amendment
(a) by the insertion in the appropriate place of the following of section 2
new definitions:

“ authorised investment ” means an investment
prescribed by the Bank of Zambia in accordance
with the Banking and Financial Services Act; Cap. 387
“ Bank of Zambia” means the Bank of Zambia
established under the Bank of Zambia Act; and
“ licence ” means a licence to conduct a financial Act No. 43
service business issued under the Banking and of 1996
Financial Services Act; Cap. 387
(b) by the deletion of the definition “ Registrar ” and the
substitution therefor of the following new definition:
“ Registrar ” means the Registrar of Banks and
‘Financial Institutions appointed under section
twenty of the Banking and Financial ServicesAct; Cap. 387
3. - Section three of the principal Act is amended — Amendment
*(a) in subsection (1) — | of section 3
(i) by the deletion in paragraph (@) and the substitution .
. therefor of the following paragraph: )
- (d) satisfying the Registrar that the total] sum
., subscrived by way oi shares ‘or.deposits or
" negotiated loans, .or any.combination of these, -

* 'Copies of this Act can be obtained from the Government Printer,
P.O. Box 30136;-10100 Lusaka. Price K4000 each.
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but excluding the deposit mentioned in
paragraph (e), isnot less than an amount to be
prescribed by the Bank of Zambia, by statutory
order, and that all the subscriptions comprised
in such total sum are to remain as fixed term
investments with the society for a period of
not less than five years:

Provided that every building society shall
maintain such capital as the Bank of Zambia
may, by, statutory order, prescribe;

(ii) by the deletion of paragraph (e) and the
substitution therefor of the following new
paragraph:

(e) depositing with the Bank of Zambia cash
or securities acceptable to the Bank of
Zambia, or a combination of such cash
and securities, to a total value of such
amount as the Bank of Zambia may, by
Gazette notice prescribe and such deposit
shall be subject to the conditions set out
in section five; and

(iii) by the insertion of the word “and ” after.
paragraph (e); and
(iv) by the insertion immediately after paragraph
(e) of the following new paragraph:
(7) obtaining a licence to conducta financial
service business under the Banking and
Financial Services Act; and
(b) in subsection (3) —
(i) by the insertion of the words “ and if the Registrar
determines to grant the applicants a licence in
accordance with the Banking and Financial

Services Act * aﬁer the words « have also been -

A e SR comphed with?- .
o (ii) by the insertion in paragraph (a) of the wn“rds

Capi387 e “and the ficence " after the-words ¢ rclatmg to

~ the applrcanon ; and
(c) by the' msertlon tmmedrately ‘after subsectlon (3) ot the
fol]owmg new subsection: . -

@A burldmg socrety Wthh is reglstered under
. "” this-Act$hall berdéemed to be:d findncial intitution..
T - for purposes of the Banking and Financial Services:
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Act and shall be’ subject to the supervisory and
regulatory authority of the Bank of Zambia.
4. The principal Actis amended by the repeal of section four
and the substitution therefor of the following:

4. Notwithstanding the provisions of section three, the
Bank of Zambia may, if it determines that it is in the public
interest so to do—

(a) by statutory instrument, suspend the registration of
new building societies either indefinitely or. for
the period stated in the statutory instrument and
during the period of suspension the Registrar shall
not register any new society; or

(b) in any particular case direct the Registrar that
registration of a proposed new society shall be
refused.

5. Theprincipal Actis amended by the repeal of section fourA.

6. Section five of the principal Act is amended —

v+(a) in paragraph (a) by the deletion of the words *“ Governor
of the Bank ” and the substitution therefor of the words
“Bank of Zambia ”;

(b) in paragraph (¢) by the deletion of the words “ Governor
of the Bank ” and the substitution therefor of the words
Bank of Zambia ”; and

(c) in paragraph (e) by the deletion of the words.” on the
a production to the Governor of the Bank of a certificate
by the Registrar to the effect that ” and the substitution
therefor of the words “ if the Bank of Zambia is satisfied
that ”
7. Section eight of the principal Act is amended by the deletion
of subsection (2) and the substitution therefor of the following:

(2) Notwithstanding any other provisions of this Act, a

’ person-shall not’ carry ‘on business in Zambia as a omldmg
society unless registered under this Act and licensed. in

.. accordance with the provisions of the Banking.and Financial

. ... Services Act 2nd the name cr, style.“building society” shall

......

'hcensed

" o ‘8. The prmmpal Act is, amended by the repeal of sectlon nine .

-b and t‘qe substltutlon therefor of the followmg new section: .

'rzre' een 0; thcBa

':‘A_jnot be. uscd cxcept by a bu11d1ng soc1ety so registered and.

9. (1) The. Registrar shall, in. accordance with sectlon_‘
“;k.ng a.uu F\l’laﬂul‘.l S»—x vices Act; mam{ahl :

Repeal and
replacement
of section 4
Bank of
Zambia may
suspend
registration

Repeal of
section 4A

Amendment
of section 5

Amcndment
of Seciion.8

‘Repeal and_ . e
- répla cement oy '
- .of section-9, B
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Register of aregister of all building societies which are registered under
E(‘,‘éllgg‘cgs this Act and licensed according to that Act.

(2) The register of building societies maintained by the
Registrar under this Act prior to the commencement of this
Act shall be transferred to the Registrar of Banks and Financial
Institutions on the date of the commencement of this Act.

9. The principal Actis amended by the insertion immediately

after section fwelve of the following new Part.

Insertion of
new Part IIA PARTITA

LIcENSING OF BUILDING SOCIETIES

12A. (1) Abuilding society whichisregistered under this
Act shall apply for a licence to conduct a financial service
business in accordance with the provisions of the Banking
and Financial Services Act:

Provided that an existing building society shall apply
for a licence within twelve months of the
commencement of this Act.

Cap. 387

J‘(

: (2) An application for a licence made by a building
society shall include a copy of the current rules of the building
E society and such other information as the Registrar may
require to determine the application. i -

i 10. Section seventeen of the principal Act is amended in

subsection (1) by the insertion after the words “registration under

* Amendment  this Act ” of the words “ and a licence under the Banking and
of section 17 pinancial Services Act”.

11. Section eighteen of the principal Act is amended by the
deletion of the word “ Minister ” and the subssitution therefor of

Amendment the words “Bank of Zambia”.

of section 18
A S S 12;. -Section nineteen of the principal-Act is amended in . . - . .
L sa‘os‘.ctlon (l)bytl'cdelet:oqofthewords“tcntl'cusandk\\/acha ”and Teeomnd L
“oe oo Amendment . g0 Substitution therefor 6f the words “-such ‘ammount as the B..A.. e :

- of section 197,
of Zambla may, by statutory mstrument prescrxbe

Cap. 387

S e R e S oo 13 ' Section. twenty -two. of the pr1n01pal Act is.. amended 1n o
AU e subsection (1) by the deletion of the word “threc and th"‘

PR A Amendment substltutlon therefor ot the word « ﬁw: o, i
. . uf :ecllon ?2 W
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the deletion of subsection (6).

16. Section twent)':si;c_;pf the principal Act is amended by the
deletion of subsection (1) and the substitution therefor of the
following new subsection:

(1) A person shail notbe qualified to be a director of
building society if the person —

(a) is not a fit and proper person to hold the relevant
office in relation to integrity and professional
expertise;

(b) is a member who does not hold the minimum share
qualification, if any, prescribed in the society’s
rules as a qualification for holding office as a
director;

(¢) is a body corporate;

(d ) is not above the age of twenty-one years;

(e) is an undischarged bankrupt;

. (/}‘ has been convicted of an offence involving
dishonesty;

() has been declared to be physically or mentally
incapable to manage affairs; or

(h) if the person is under suspension or has been
removed from office by order of the Bank of

Zambia under the Bankin g and Financial Services
Act.

17. The principal Act is amended by the repeal of section
twenty-seven.

18. Section twenty-eight of the principal Act is amended by
the deletion of subsection ( 1) and the substitution therefor of the

following:.
- (HOW henever a person ceases-to bé a director, manager
* or secretary of a building society, the society shail within

. w.ih ' U . Bank of Z ambia, ‘stating the full name and . aldress of that
person, particulars of the office whlch the person has
rchnqulshed and the date of the person s relmquxshment of

e oﬁxce

* = onemorith of its havmg notice ofthe event give noticeto the -

Amendment
of section 24

Amendment
of section 26

Cap. 387

Repeal of
section 27

Amendment
of section 28
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Amendment
of section 32

Cap. 387

Cap. 387

Amendment
of section 34

e .Amendment
of section 39

19.  Section thirty-two of the principal Act is amended —
(a) by the deletion of subsection (1) and the substitution
therefor of the following new subsection:

(1) Everybuilding society shall cause to be kept—

(a) such proper books of account with respect

to its transactions and its assets and
liabilities as are necessary to give a true
and fair view of the state of affairs of the
building society and to explain its
transactions; and

(b) such other records as are required to be

prepared and maintained by or underthis
Actor the Banking and Financial Services
Act, or by order of the Bank of Zambia;

and

(b) by the insertion immediately after subsection (1) of the
following new subsection:

(1A) The books of account referred to in
paragraph (a) of subsection (1) shall be kept in such
a way as to enable the Bank of Zambia to determine
whether the building society has complied with the
provisions of this Act and theBanking and Financial
Services Act.

20.  Section thirty-four of the principal Act is amended —
(a) by the insertion after subsection (1) of the following new

subsection:

(1A) Every balance sheet, income and
expenditure account and revenue appropriation
account of a building society shall be prepared in
accerdancewith internationally accepted accounting
principles; and -

(h) in subsection {2) —
(i) by the deletion of ** Registrar ” and the”

substitution therefor of “ Bank of Zambia.?;

LI - <

* (ii) by the deletion of the words * with the consent

»

ST ~ of the"Minister ..
- 21. ' Sectionthirty-nine of the principleActisamended-— ~

v 0 - . . -
%t i,
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(a) in subsection (1) by the deletion of the words “ not more than
fourteen days after the date of the meeting be sent to the
Registrar ” and the substitution therefor of the words “
not later than twenty—one days before, the date of the
meeting be sent to the Bank of Zambia **;"and

(b) by. the insertion immediately after subsection (1) of the
following new subsection:

(1A) A summary fmangcial statement, in such
form as the Bank of Zambia may prescribe, shall be
sent to the members of a building society not later
than twenty-one days before the date of the meeting.

22. Theprincipal Actis amended by the repeal of section forty
and the substitution therefor of the following new section:

40. (1) Every building society shall at each annual
general meeting appoint an independent auditor, approved
by thg Bank of Zambia, who shall be a member in good
: standing of a professional association of accountants

i ) recognised by the Bank of Zambia.

(2) The directors of the building society may fill any
- casual vacancy in the office of auditor but while any such
vacancy continues the surviving or continuing auditor, if any,

may act.

23. Section forty-one of the principal Act is amended in
subsection (1) —

(a) by the deletion of the full stop at the end of paragraph (d)
and the substitution therefor of a semi-colon; and
(b) by the insertion after paragraph (d) of the following new
paragraph: :
L . - ( e) a person who is disqualified under section séxty-
three of the Banking and Financial Services Act.

, 24, Sectmn forty-two of the prmcxpal Act is amended in

subsection (3) by the deletion of the words * the officers * after

 the words “entitled to requife from " and the substitution therefor

... of thewords * the ditectors, chicfexecutive officer, chief ﬁnancxal
of ﬁcer managers and agents ”,

e e LUTUIT 2507 Section fortysthree of the prmmpaI Act i§ ameudeu i

‘ (a) in subsection” (2) —
L (1) by thc uCACLlOu of: thv word “ hm aPcr t‘xc words

. ‘Am«mdmem
of section, 43 -

Repeal and

replacement
of section 40

Appointmen
of auditors

t

Amendment
of section 41

Cap. 387"

PR B

‘AmAe'r;c.imem'
"of sectiond2 "

vy,
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Amendment
of section 51

Y
Amendment
of sections
52

Repeal and
replacement
of section 60

Advances

Repeal of
sections 61
to 63

Amendment

. of section. 76

- 'Amcndmcmv
fcectlon 80

-

. B e e e et
"ot " Amendmént T
of section 84. .

SR of the wordg “Bank of Zambla

“ consequential directions as ” and the substitution
therefor of the words “ the Bank ”’; and

(i1) by the deletion of the word “ Registrar ” and the
substitution therefor of the words “Bank of

Zambia ”; and

(b) in subsection (3) by the deletion of the word “ Registrar
and the substitution therefor of the words “ Bank of
Zambia ”.
26. Section fifty-one of the principal Actis amended —
(a) in subsection (1) by the deletion of the word “Registra ”
and the substitution therefor of the words “ Bank of
Zambia ”;

(b) by the deletion of subsection (3) and the substitution
therefor of the following new subsection:

(3) The annual retum shall be in such formand shall
contain such information as the Bank of Zambia may,
by statutory instrument prescribe.

27. Section fifty-two of the principal Act is amended in
subsection (1) by the deletion of the word “ Registrar ” and the
substitution therefor of the words “Bank of Zambia”.

28. The principal Act is amended bythe repeal of section sixy
and the substitution therefor of the following new section:

60. A building society may make advances out of its
funds and such advances shall be secured by a mortgage of
real estate or such other security as the rules of such building
society may prescribe.

29. The principal Act is amended by the repeal of Sections
sixty-one, sixty-two and sixty-three.

30.  Section seventy-six of the principal Act is amended by
the deletion ofthe proviso (o subsection (1). i

31, Section -eighty of . the principal Act is a'ncndcd 1a

: SUbSLLthﬂ (1) by ‘the deleticn of the words “up te two per centum
- of its total assets or such amounts as the Minister may 'prescr'ue ’
. . .and the substitution therefor of the'words “"a"per centum of its A

" total assets or suchamount as the Bank of Zambla may, by statutor) e

instrument; prescrlbe Ce e

\“

32.%" Section ei ghlv f 5ur of the prmcmal Act is am“nd.d b" -

-the deletion of the word I\uuuster and the substltutlon thf-refo' s

’. . 4'“ » b . ,f., Ler em o Eeat e e oea v e
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33. Section ezghty—seven -of the principal Act is amended —

(a) in subsection (1) bythe deletion of the word « Mlmster
wherever it appears and the substitution therefor of the
words “ Bank of Zambia ”;

(b) in paragraph (c) of subséctlon (1) by the deletion of the
words “ Govemnor of the Bank ” and the substitution
therefor of the words ““ Bank of Zambia ”; and

(c) in subsection (2) by the deletion of the word “ Minister ”
and the substitution therefor of the words “ Bank of
Zambia ™.

34. The principal Act is amended by the repeal of section
eighty-nine and the substitution therefor of the following new
section:

89. (1) Subject to the provisions of the Banling and
Financial Services Act, a building society may invest any of
its surplus funds in —

(a) establishing and managing unit trust schemes;
(B) establishing and managing pension schemes;
i (c) establishing subsidiary companies; and
(d) such other investments as the Bank of Zambia may,
by statutory order, prescribe.

(2) A building society shall not invest any part of the surplus

fimds in projects other than those set out in sub-section (1).

35. The principal Act is amended by the repeal of section
ninety.

36.. Section ninety-one of the principal Act is amended by the
deletion of the words “ sections eighty-nine and ninety > and the

L
. . : . . »

substitution therefor of the words “ section eighty-nine

37.. Section ninety-two of the principal Act is amended in
paragraph (b) of subsection (5) by the insertion of the words “ or
such other amount as the Bank of Zambia may prescribe ” after
the words “-amount of the society’s assets

" 38. "Section ninety-three of the pziipcipaIActisgamcrx_ded_—
(a) in subsections (1) and (2) by the delction ‘of the words

““Govemor of the Bank™and the substltutlon therefor of

. the words “Bankof Zambla” '

..half percentum’ and the substitution thereforof. t}w words

T et and.

(b) in subsectxon ( 5) by the deletlon of the Wi ords “two and one-,

“ such per centum, as the Bank of Zambiamay prescnbe L

Amendment
of section 87

Repeal and
replacement

of section 89

Authorised
mvestment
Cap. 387

Repeal of
section 90

Amendment
of section 91

Amendment.
of séction 92

Amendment

" of section 93"
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(c) in subsection (6) by the deletion of paragraph (e) and the
substitution therefor of the following new paragraph:

(e) such other assets as the Bank of Zambia may, by
Gazetteno¥ice, prescribe;

(@) in subsection (7) by the deletion of the words “ Registrar ”
wherever it appears and the substitution therefor of the
words “ Bank of Zambia ”’; and

(e) by the deletion of subsection (8).

Amendment 39. Secton ninety-five of the principal Act is amended in the

ofsection95  proviso to subsection (2) by the insertion of the words “ or does
not comply with section one hundred and eighteen of the Banking

Cap. 387 and Financial Services Act “after the words “ is undesirable ™.

Amendment 40. Section ninety-seven of the principal Actis amended by

ofsection97 e insertion after subsection (3) of the following new subsections:
(3A) If the Registrar finds that the alteration is not in

conformity with the Act and any applicable regulations the

Registrar shall not register the alteration and shall notify the
building society of the decision.

(3B) Any alteration of rules by a building society shall
only become affective upon registration.

“\‘

Amendment 41. Section ninety-eight of the principal Actis amended—
of section 98 (a) insubsection (1) by the inserion of acomma and the words
“withthe consent of the Bank of Zambia  after the words
“ may unite
(b) by the deletion of subsection (2) and the substitution therefor
of the following new subsection:
(2)Notice of anyproposed union of building societies
shall be sent to the Bank of Zambia, and if the Bank of

e Ty - Zambia consenls todiie union, the Registrar shall, upon
: . cempletion of the union, register the new socicty.;

(c) by ¥y the .nsemon afu.r subs\,cm 2 (2) of the ;ollo\wng new -

. . ao L subsgcnon. .. : . o o B =
P o R R o (ZA)WhETC ,1 new. SOClCt) lg reglstered undcr W
subsection (2), the societies unified shall be deemed L

. tobe dlSSOlVCO and theirregisirations cancelled;; and '

SRCEEE R I (d) in subse ction (3) by the deletion of the word “ Registrar™ . " ..
e T w0 and the subqtltuhon therefor of the words “ Banx of L
I T U S LamLm, B R T S T
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42. Section ninety-nine of the principal Act is amended —

(a) in subsection (1 )" by the insertion of a comma and.the
words “ with the consent of the Bank of Zambia ” after
the words “A building society may”;

(b) in paragraph (b) of subsection (1) by the deletion of the
words “with the consent of the Registrar ”;

(c) by the deletion of subsection (2) and the substitution
therefor of the following new subsection:

(2) Notice of any proposed transfer shall be sent
to the Bank of Zambia by the building society
transferring its engagements and if the Bank of
Zambia consents to the transfer, the Registrar shall
register the notice of the transfer.; and

(d) in subsection (4) by the delesion of the word “ Registrar ”
and the substitution therefor of the words “ Bank of
Zambia .

43. Se&tion one hundred of the principal Act is amended in
subsections (1) and (2) by the deletion of the word “ Registrar ”
wherever it appears and the substitution therefor of the words “Bank
of Zambia™.

44. The principal Act is amended by the repeal of sections
one hundred A, one hundred and three, one hundred and four, one
hundred and five and one hundred and six.

45. Section one hundred and eight of the principal Act is
amended —
(@) in subsection (1) by the deletion o f the words “ Minister,
on the advice of the Registrar ” and the substitution
therefor of the words “ Bank of Zambia ;

- (b) in subsection (2) by thedeletion of the word “ Registrar ”
and the substitution therefor ot the words ¢ Bank of
Zambia ;

" (c) by the deletion of subsection (3) and the substitution
therefor of the. followmg new subcecnon

(3) At least twemy-one davs before aii ‘order is
© . .made under this section, the Bank of Zambia shall - _

.give the building society concemed, and each of its

' ’dlrectors writtennotice that it proposes to ‘make such

anorder and the rioticé shall set outtheconsiderations.

 ‘which: have led to the conclusw'l ‘hat itds expedlent o

~":todoso

Amendment
of section 99

Amendment
of section
100

Repeal of
sections100A,
103,104,105,
and 106

Amendment
of section
108




170 No. 22 of 2005)  Building Societies (Amendment)

- 12

3 . .“the Bank™;

Provided that before issuing an order the
Bank of Zambia shall considerany representations
which may be made by the building society within
a period of fourteen days after the service of the
notice and, if the society so requests, shall afford
it an opportunity to be heard within that period.;
and

(d) in subsection (4) by the deletion of the word “ Minister ”
and the substitution therefor of the words “ Bank of

Zambia .
Amendment 46. Section one hundred and nine of the principal Act is
of section amended — .
109 (a) in subsection (1) by the deletion of the word “ Registrar ”

and the substitution therefor of the words “ Bank of
Zambia ”’; and

(b) by the deletion of subsection (2) and the substitution
therefor of the following new subsection:

(2) Before serving a direction under this section,
the Bank of Zambia shall give the building society
concerned, and each of its directors, written notice

- that the Bank proposes to make the direction, and
such notice shall set out the considerations which
have led to the conclusion that it is expedient to do
so, and the Bank shall consider any representations
which may be made by the society within seven days
from the date of service of the notice; and if the
society so requests, the Bank shall afford it an
opportunity to be heard within that period.

Amendment 47. Section one hundred and ten of the principal Act is

of section amended by the insertion of a comma and the words “with the

10 approval of the Banlk of Zambia” afterthe words “A building society
may”.

Amendment 48. Section one hundred and twelve of the principal Act is
of section amended —

(@) in subsections (1 Jend(2) by the dblulOﬂ of the. word

“Registrar "and ihe subsntutlon thereforot thewords “Bank ™ - .

oo 'ofbmbld .

. (b) m Sub:,ectlon (3) by the deleuon of the words Regmrar .
) shall on the advise of the Minister " and the substitutiop "
therefor of the words * Bank of Zarabia.”; ] G

) (c) in paragraph (aj of subsection (3) by the deIetxon of the
+ "~ word* hé*’ and the substitution thcxtefor of the wor, ds

-
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(d) in paragraph (b) of subsection (3) —
(i) by the deletion of the word “ he * and the

subsututlon therefor of the words « the Bank”;
and '

(ii) by the deletion of the word “ Minister ” and the
substitution. therefor of the words “Bank of
Zambia; andv* e

(e) in subsection (4) by the deletion of the word “ Registrar ”
and the substitution therefor of the word s “ Bank of
Zambia ”. A
49. Section one hundred and thirteen of the principal Act is
amended in subsection (3) by the deletion of the word * Registrar ”and
the substitution therefor of the words “ Bank of Zambia. ” *

50. The principal Act is amended by the repeal of section one
hundred and fourteen andthe substitution therefor of the following
new section:

114 (1) In the event of a building society becoming
insolvent the Bank of Zambia may, in accordance with
Chapter VII of the Banking and Financial Services Act,
dis¥olve and liquidate the building society.

(2) In subsection (1) insolvency has the meaning .

assigned to it by section eighéy-six of the Banking and
Financial Services Act.

51. Section one hundred and seventeen of the principal Actis
amended —
(a) in subsection (6) —
(i) by the deletion of the word “ Registrar ” and the
substitution therefor of the words “Bank of
Zambia ”; and
(ii) by theinsertion of the wards “ or such other amountsas
the Bank of Zambiamay prescnibe * after the words
“ one hundred thousand kwacha ”; and

(b) In the proviso to subsection (7) —
(1) bythedeletion in paragraph (i)of theword ** Minister”
whereever it appcais and the substitution tiserefor of
the words ““ Bank of Zambia ”’; and

(i) by the insertion in paragraph (i) of the words -
“ orsuch other amount as the Bank of Zambia
- mayprescribe. ”after the words “in whichsuch™ **

land is purchased ”
52. Section one hundred-and. ezghreen of the prmmpal Act is

. amended in subsectxon (3) by, the deletlon of thc, w01d ¢ Re;,lstrax e

Amendment
of section
113

Repeal and
replacement
of section
114

Insolvent
building
society

Cap. 387

Cap. 387

Amendment
of section
117

Amendmeént

«.of section

118
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Amendment 53. Section one hundred and nineteen of the principal Act is

of section amended in subsection (2) by the insertion of the words “or the
19 - Bank of Zambia ” after the words “ the Registrar ”.

.Amendment 54. Section one hundred and twenty of the principal Act is
of section amended —

120 (a) in paragraph () of subsection (1) by the deletion of the

words “ with the approval of the Minister ”; and

(b) in subsection (3) by the deletion of the words “ with the
approval of the Minister ”.

Repeal of 55. The principal Act is amended by the repeal of section
section 124 ope hundred and twenty-four.
Repeal and 56. The principal Act is amended by therepeal of section ore ..
replacement  hyndred and twenty-seven and the substitution therefor of the
‘l’g ;ecmu following new section:
Regulations 127.The Minister may, on therecommendation of the

< Bank of Zambia, by statutory instrument, make regulations

prescribing anything requiring to be prescribed under this
Act, other than a matterrequired or permitted to be prescribed
by the Bank of Zambia, and for the better carrying into effect
of the provisions of this Act .

Amendment 57. Section one hundred and twenty-eight of the prinéipal Act
of section is amended —
» 128 (a) by the deletion of the word “ Registrar ” and the substitution
therefor of the words “Bank of Zambia

(b) by the deletion of the word “ he ” after the words “ the
form which ” and the substitution therefor of the words
“ the Bank ”;

(c) by the deletion of the word “ he” after the words * intends
to préscribe and ™ and

(d) by the deletion of the word * him ** after the words “ may
be made to ” and ine substitution therefor of the words

. R * the Bank ”. - - ‘
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section:

i

CIngértion of *  58.  The principal Act isamended by the inscrtion immediaié]y, T
" new Section  after section one hundred and thirty-four of the following new i,
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134 A. Notwithstanding subsection (4) of section three,
section fifty-one, sibsections (1) and (2) of section 'sixt -
one, subsection (1) of section sixty-two, section sixty-four,
section seventy and subsection (7) of section seventy-three
of the Banking and Financial:Services Act shallnot apply to
a building society.
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