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Exchange Control Act Zimbabwe

Zimbabwe

Exchange Control Act
Chapter 22:05

Commenced on 1 June 1965

[This is the version of this document as it was at 14 March 2018 to 19 February 2019.]

[Note: This version of the Act was revised and consolidated by the Law Development Commission of Zimbabwe]

[Acts 62/1964, 8/1967, 15/1970, 43/1975, 42/1977 (s. 3), 22/2001 (s. 4), 14/2002 (s. 29) 16/2004 (s. 10), 6/2005 (s 29),
3/2009, 5/2014 (s. 33), 1/2018 (s. 43)]

AN ACT to confer powers and impose duties and restrictions in relation to gold, currency, securities,
exchange transactions, payments and debts, and the import, export, transfer and settlement of property,
and for purposes connected with the matters aforesaid.

1. Short title

This Act may be cited as the Exchange Control Act [Chapter 22:05].

2.  Regulatory powers of the President

(1)  Notwithstanding anything to the contrary contained in any enactment, the President may make
such regulations relating directly or indirectly to—

(@
(b)
©

gold, currency and securities and transactions relating thereto; and
exchange transactions; and

the control of—

i) imports into and exports from Zimbabwe; and

(i)  the transfer or settlement of property; and

(iiiy payments; and

(iv)  transactions in relation to debts;

as he deems fit.

(2)  Regulations made under subsection (1) may provide for—

(@
(b)

©

(d

O

(®)

the prohibition or restriction of dealings in or possession of any gold, currency or securities;
the prohibition or restriction of the importation into and exportation from Zimbabwe of any
property;

the acquisition by any person or assignment to any person or vesting in any person of any
property, other than land, or any right thereto and for the determination of compensation in
respect thereof;

the prohibition or restriction of any dealing in or in relation to any property with persons
resident outside Zimbabwe;

requiring any person to make statements or produce documents for the purposes of such
regulations;

entering on any premises and the search of any premises or person for the purpose of giving
effect to any such regulation;
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&)

©)

©)

(g) empowering such authorities, persons or classes of persons as may be specified in the
regulations—

@) to make orders, rules or directions for any of the purposes for which regulations may
be made under this Act;

(i)  to confer the power to make such orders, rules or directions on any other authority,
person or class of persons;

(h)  the registration or licensing of persons who carry on any business of dealing in currency,
and the fees payable in respect of the application for, and issue and renewal of, registration
certificates or licences.

[paragraph inserted by section 29 of Act 14 of 2002]

Different regulations, orders, rules or directions may be made under this section for, or in relation
to, different persons or classes of persons, countries, and generally, in relation to anything with
respect to which provision is made in subsection (1).

The power to make regulations, orders, rules or directions under this section shall extend to the
making of regulations, orders, rules or directions having extra-territorial operation.

Regulations, orders, rules or directions under this section that provide penalties for contraventions
thereof may impose upon any person charged with a criminal offence the burden of proving
particular facts.

[subsection inserted by Act 3 of 2009]

3. Evidence and presumptions

M

@)

©))

“)

Any document purporting to be a permit, authority, permission, direction, notice, order or other
instrument made or issued by or on behalf of any person or authority in pursuance of any provision
of this Act, and to be signed by or on behalf of any such person or authority, shall be received in
evidence, and shall, until the contrary is proved, be deemed to be a permit or other instrument so
made or issued and signed.

Prima facie evidence of a document referred to in subsection (1) may be given by production of a
document purporting to be certified as a true copy thereof by such person and in such manner as
may be prescribed in regulations made in terms of section two.

Any person charged with any act or omission which is an offence under this Act if the act is done
or omitted to be done without a permit, exemption, permission or other authorization, shall

be presumed to have done or to have omitted to do such act without such permit, exemption,
permission or other authorization, as the case may be, unless it is proved that he was in possession
of such permit, exemption, permission or other authorization, as the case may be, when he
performed or omitted to perform the act in question.

Any person who is required by or in terms of this Act to furnish to any person any information or to
produce any books, accounts, documents or any other records shall be presumed to be in possession
or control of, or to have access to, such information or books, accounts, documents or other records
unless the contrary is proved.

Financial provisions

Any expenses incurred under or by virtue of this Act by the State or any department thereof shall be paid
out of moneys appropriated for the purpose by Act of Parliament.

By Laws.Africa and contributors. Licensed under CC-BY. Share widely and freely. 2


https://resolver.laws.africa/resolve/akn/zw/act/2002/14
https://resolver.laws.africa/resolve/akn/zw/act/2009/3
https://edit.laws.africa/widgets/pdf-attribution
https://edit.laws.africa/widgets/pdf-cc-by

Exchange Control Act Zimbabwe

5.

Offences and penalties

M

@)

&)

4

(4a)

Subject to subsection (2), a person who, either within or outside Zimbabwe—
(@)  contravenes or fails to comply with—
@) any provision of this Act other than section eight; or

(i)  the terms or conditions of any permit, authority, permission, direction, notice, order
or other instrument made or issued under or by virtue of this Act;

or

(b)  for the purposes of this Act, makes any statement or produces any document which is false in
any material particular;

shall be guilty of an offence.

It shall be a good defence to any proceedings against a person in respect of an offence in terms
of paragraph (b) of subsection (1) to prove that at the time when the statement was made or the
document was produced, as the case may be, he had no knowledge of the falsity thereof.

Subject to this section, a person convicted of an offence in terms of subsection (1) shall be liable to
such fine or to imprisonment for such period as the court deems fit or to both such fine and such
imprisonment.

Subject to subsections (4a), (4b), (4c) and (4d), where a person is convicted of an offence in terms of

(a)  paragraph (a) of subsection (1) which involves gold, currency, security, goods or any other
property whatsoever; or

(b)  paragraph (b) of subsection (1) and the statement was made or the document was
produced for the purpose of or in connection with the exportation from, or acquisition
outside, Zimbabwe of any gold, currency, security, goods or other property whatsoever in
contravention of the provisions of this Act;

the court shall, whether or not it imposes any sentence of imprisonment, impose a fine of not

less than the value of the gold, currency, security, goods or other property concerned unless the
convicted person satisfies the court that there are special reasons in the particular case, which shall
be recorded by the court, why a lesser fine should be imposed.

[subsection amended by Act 3 of 2009]

Where the offence of which a person is convicted in terms of subsection (1)(a) or (b) involves
the exportation, externalisation or expatriation from Zimbabwe of any foreign currency, gold or
precious stone that originated from Zimbabwe or is the proceeds of any trade, business or other
gainful occupation or activity carried on by him or her in Zimbabwe, the court shall—

(a) impose—

(A) afine not exceeding than the value of the currency, gold or precious stone concerned;
and

(B)  asentence of imprisonment not exceeding ten years, the whole of which shall be
suspended on condition that the currency, gold or precious stone concerned is
repatriated to Zimbabwe within a period specified by the court;

and

(b)  inaddition to the penalty specified in paragraph (a), impose a fine of three times the value
of the currency, gold or precious stone concerned, unless the convicted person satisfies the
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(4b)

(4c)

court that there are special reasons in the particular case, which shall be recorded by the
court, why a lesser fine should be imposed.

[subsection inserted by Act 3 of 2009]

Where the offence of which a person is convicted in terms of subsection (1)(a) or (b) involves the
failure or undue delay by a Zimbabwean resident who has the right to receive foreign currency
outside Zimbabwe that was acquired by him or her by virtue of a trade, business or other gainful
occupation or activity carried on by him or her in Zimbabwe—

(@

(b)

©

(d

to secure the receipt by him or her in Zimbabwe of the whole or part of the foreign currency
receivable by him or her in Zimbabwe; and

to cause the foreign currency to be offered for sale to an authorized dealer or paid into a
foreign currency account as soon as is reasonably possible in the circumstances;

the court shall—
impose—
@) a fine not exceeding the value of the foreign currency concerned; and

(ii)  asentence of imprisonment not exceeding ten years, the whole of which shall be
suspended on condition that the currency concerned is received in Zimbabwe offered
for sale to an authorized dealer or paid into a foreign currency account within a period
specified by the court;

and

in addition to the penalty specified in paragraph (c), impose a fine of three times the value of
the currency concerned, unless the convicted person satisfies the court that there are special
reasons in the particular case, which shall be recorded by the court, why a lesser fine should
be imposed.

[subsection inserted by Act 3 of 2009]

Where the offence of which a person is convicted in terms of subsection (1)(a) or (b) involves the
unlawful exportation of any of the following items—

(@
(b)

©

(d

any Zimbabwean currency, foreign currency or any postal order or money order; or
any—

i) certificate of title to any security; or

(iiy  coupon;or

(iii)  bill or exchange or promissory note; or

(iv)  insurance policy;

including any such document which has been cancelled and any document certifying the
destruction, loss or cancellation of any such document or of any foreign currency document;
or

any gold, silver or platinum or any article manufactured from or containing gold, silver or
platinum; or

any precious or semiprecious stone or pearl whose value exceeds such amount as is

prescribed in an order made by the Reserve Bank, or any article mounted or set with
a precious or semiprecious stone or pearl whose value exceeds such amount as is so
prescribed;

the court shall—
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(4d)

©)

6

(e) impose—
@) a fine not exceeding the value of the item concerned; and

(ii)  asentence of imprisonment not exceeding ten years, the whole of which shall be
suspended on condition that the item concerned be repatriated to Zimbabwe within a
period specified by the court;

and

) in addition to the penalty specified in paragraph (e), impose a fine of three times the value
of the item concerned, unless the convicted person satisfies the court that there are special
reasons in the particular case, which shall be recorded by the court, why a lesser fine should
be imposed.

For the purposes of this subsection, “unlawful” means contrary to the conditions, or outside the
scope of any exceptions, prescribed in regulations made in terms of section 2(1).

Where the offence of which a person is convicted in terms of subsection (1)(a) or (b) involves the
sale within Zimbabwe by a specified registered operator of any commodity in foreign currency
without being licensed to so by the Reserve Bank, the court shall impose a fine of up to level
fourteen or five times the value of the commodity concerned, whichever is the higher.

For the purposes of this subsection, “specified registered operator” means a corporate entity that is
the operator of —

(a)  aretail shop; or
(b)  apetroleum undertaking; or
(©) any other class of undertaking specified by order of the Reserve Bank.
[subsection inserted by Act 3 of 2009]
Where an individual is convicted of an offence in terms of—
(a)  subsection (1) which involves a failure—
@) to furnish to any person any information; or
(ii)  to produce any books, accounts or documents or any other records;
or

(b)  subsection (1) and he has previously been convicted of an offence, whether similar in nature
or not, in terms of subsection (1);

the court shall, in addition to any fine which it might be required by subsection (4) to impose or
which it otherwise deems fit, impose a sentence of imprisonment for such period as it deems fit.

Where a person—
(a)  is convicted of an offence in terms of—

@) paragraph (a) of subsection (1) which involves the exportation from, or acquisition
outside, Zimbabwe of any gold, currency, security, goods or other property whatsoever
in contravention of this Act; or

(ii)  paragraph (b) of subsection (1) and the statement was made or the document
was produced for the purposes of or in connection with the exportation from, or
acquisition outside, Zimbabwe of any gold, currency, security, goods or other property
whatsoever in contravention of this Act;

and
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(M

®

)

(10

(11)

(b)  does not satisfy the court that—

@) foreign currency in an amount of not less than the value of such property which has
been exported from, or acquired outside, Zimbabwe has been received in Zimbabwe;
or

(ii)  where the offence involves the exportation from Zimbabwe of such property, such
property has been returned to Zimbabwe;

the court may, before passing sentence, adjourn the proceedings for such period not exceeding
three months as the court deems fit in order to give the convicted person an opportunity of so
satisfying the court on the resumption of the proceedings.

Where a person convicted of an offence referred to in paragraph (a) of subsection (4) does not
satisfy the court as to one or other of the requirements mentioned in subparagraphs (i) and (ii) of
paragraph (b) of subsection (6), the court shall—

(a)  inall cases have regard to that fact as a factor in aggravation of sentence; and

(b)  if the convicted person is an individual and the value of the property concerned exceeds the
amount of a fine of level eight, impose a sentence of imprisonment for such period as the
court deems fit in addition to any fine required by subsection (4).

[subsection as amended by section 4 of Act 22 of 2001]

For the purposes of subsection (4), the fact that a person is not able to pay the minimum fine
required by that subsection shall not be regarded as a special reason why such fine should not be
imposed.

Where any gold, currency, security, goods or other property whatsoever has been exported from, or
acquired outside, Zimbabwe in accordance with—

(@)  regulations made under this Act and the person concerned contravenes any requirement
contained in such regulations; or

(b)  apermit, authority, permission, direction, notice, order or other instrument made or issued
under or by virtue of this Act and the person concerned fails to comply with any term or
condition thereof;

he shall be deemed, for the purposes of this section, to have exported the property from Zimbabwe
or to have acquired the property outside Zimbabwe, as the case may be, in contravention of this Act.

Notwithstanding anything contained in this Act, section 41 of the Reserve Bank of Zimbabwe Act
[Chapter 22:15] or any other enactment, but subject to subsection (11), a fine payable in terms of
subsection (3), (4), (4a), (4b), (4c) and (4d) shall only be payable in United States dollars, euros,
British pounds, South African rand or Botswana pula, or any combination of the foregoing as the
court may allow:

Provided that where the court denominates the fine in any one of the currencies specified in this
subsection, the person required to pay the fine has the option of paying it in any one of the other
currencies specified in this subsection at the international cross rate of exchange of the first-
mentioned currency for second-mentioned currency prevailing on the day the fine is imposed by
the court.

[subsection inserted by Act 3 of 2009]

A fine payable in terms of subsection (4a)(b), (4b)(d) or (4c)(f) shall, at the option of the person
required to pay the fine, be payable in Zimbabwean or foreign currency

[subsection inserted by Act 3 of 2009]
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6.  Special jurisdiction of magistrates

Notwithstanding anything contained in the Magistrates Court Act [Chapter 7:10] or in any other enactment

(a)  acourt of a regional magistrate shall have special jurisdiction to impose a fine not exceeding
level twelve or imprisonment for a period not exceeding seven years or both such fine and such
imprisonment;

(al) a court of a provincial or senior magistrate shall have special jurisdiction on summary trial or on
remittal by the Prosecutor-General, to impose a fine not exceeding level twelve or imprisonment for
a period not exceeding five years or both such fine and such imprisonment;

(b)  acourt of a magistrate other than a regional, provincial or senior magistrate shall have special
jurisdiction, on summary trial or on remittal by the Prosecutor-General of the case for trial or
sentence, to impose a fine not exceeding level ten or imprisonment for a period not exceeding two
years or both such fine and such imprisonment;

in respect of an offence in terms of this Act:

Provided that if the court is required by subsection (4) of section five to impose a fine which exceeds the
amount specified in paragraph (a), (al) or (b), the court may impose such fine.

[section as amended by section 4 of Act 22 of 2001 and by section 29 of Act 6 of 2005]

7. Forfeitures

(1)  Where a person is convicted of an offence in terms of section five which was committed by means
of or in respect of any gold, currency, security, goods or other property whatsoever, the court
shall, unless the convicted person satisfies it that there are special reasons in the particular case,
which shall be recorded by the court, why forfeiture to the State should not take place, declare such
property or the rights of the convicted person thereto to be forfeited to the State:

Provided that such declaration shall not affect any rights which any person, other than the
convicted person, may have to the property in question if it is proved that he was—

(a)  unaware that the offence was being or would be committed; or
(b)  unable to prevent the commission of the offence.
(2)  Subsections (3), (4), (5) and (6) of section 62 of the Criminal Procedure and Evidence Act [Chapter
9:07] shall apply, mutatis mutandis, where a declaration is made in terms of subsection (1).
8. Secrecy

(1)  Except for the purposes of this Act or the compilation of statistics or when ordered to do so by a
court, no person exercising any functions under this Act shall either within or outside Zimbabwe
disclose any information relating to any person, firm or business, acquired in the exercise of such
functions.

(2)  Any person who contravenes subsection (1) shall be guilty of an offence and liable to a fine not
exceeding level six or to imprisonment for a period not exceeding one year or to both such fine and
such imprisonment.

[subsection as amended by section 4 of Act 22 of 2001]

9.  Use of information for private gain

(1)  No person exercising any functions under this Act shall, for his personal gain, make use of any
information which has come to his knowledge in the exercise of those functions.
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@)

Any person who contravenes subsection (1) shall be guilty of an offence and liable to—

(a)  afine not exceeding level ten or double the amount of the gain, whichever is the greater; or
(b)  imprisonment for a period not exceeding five years;

or to both such fine and such imprisonment.

[section inserted by section 4 of Act 22 of 2001]

10. Recovered foreign currency fund and reward for information

M
@)

&)

“)

©)

6

7

@®

In this section “Reserve Bank” mean [Chapter 22:15].

There is hereby established for the purposes of subsection (6) a fund, called the Recovered Foreign
Currency Fund, which shall be administered by the Board of the Reserve Bank.

The moneys of the Recovered Foreign Currency Fund shall consist of—

(a)  all convertible foreign currency that is declared to be forfeited to the State in terms of
section seven; and

(b)  convertible foreign currency purchased by the Reserve Bank for the purposes of the
Recovered Foreign Currency Fund.

The financial year of the Recovered Foreign Currency Fund shall be a period of twelve months
ending on the 31st December.

Section 30 of the Audit and Exchequer Act [Chapter 22:03] shall apply to the Recovered Foreign
Currency Fund.

The Board of the Reserve Bank shall award to any person a monetary reward for information
provided or any measure taken—

(a)  which results in detection and prosecution of an offence in terms of section five and the
consequent recovery of convertible foreign currency that is declared to be forfeited to the
State in terms of section seven; or

(b)  which results in the recovery of convertible foreign currency, notwithstanding that no
prosecution of an offence in terms of section five is instituted.

Any amount to be awarded in terms of subsection (6) shall be at the rate of ten per centum of the
convertible foreign currency that is—

(a)  declared to be forfeited in terms of paragraph (a) of section seven; or
(b)  recovered in terms of paragraph (b) of section seven;
as the case may be.

At the end of the financial year of the Recovered Foreign Currency Fund, the balance of the total
amount of convertible foreign currency remaining in the Fund after the payment of the amounts
awarded during that financial year in terms of subsection (6) shall form part of the Consolidated
Revenue Fund.

[section inserted by section 9 of Act 16 of 2004]

11. Amnesty in respect of illegally expatriated property

M

An amnesty in respect of illegally expatriated property shall come into force in accordance with the
terms of the Schedule.
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(2)  Subject to the Schedule, this section and the Schedule shall be deemed to be repealed on the 1st
March, 2018.

[section 11 inserted by Act 1 of 2018]

Schedule (Section 11)

Amnesty in respect of illegally expatriated property

[Schedule inserted by Act 1 of 2018]

1. Interpretation in Schedule
(1)  Inthis Schedule, unless the context otherwise requires—

“amnesty” means, in a general sense, the amnesty for principals and facilitators contemplated by
this Schedule that began on the 1st December, 2017, and ended on the 28th February, 2018, and, in
a particular sense, an amnesty granted in conformity with this Schedule to an applicant therefor;

“amnestied period” means any period before the 1st December, 2017;

“Authority” means the Zimbabwe Revenue Authority as established by the Zimbabwe Revenue
Authority Act [Chapter 23:11];

“Exchange Control Inspectorate Department” means the Exchange Control Inspectorate
Department of the Reserve Bank, being the department of the Reserve Bank responsible for
ensuring compliance with this Act;

“facilitator” has the meaning given to that word in paragraph 4(4);

“illegal expatriation of property” means the expatriation of property as described in paragraph
4(2) in contravention of—

(a)  this Act or any regulation, order or direction made under this Act for which a criminal or
other penalty is imposed,;

(b)  any provision of the Money Laundering Act for which a criminal or civil penalty is imposed;
and

(c)  anylaw administered by the Zimbabwe Revenue Authority under the Zimbabwe Revenue
Authority Act [Chapter 23:11] for which a criminal or other penalty is imposed;

“Money Laundering Act” means the Money Laundering and Proceeds of Crime Act [Chapter 9:24];
“principal” has the meaning given to that word in paragraph 4(3).

(2)  Where a person, other than an employee, acts in accordance with the directions, requests,
suggestions or wishes of another person, whether or not the persons are in a business relationship
and whether or not those directions, requests, suggestions or wishes are communicated to the first-
mentioned person, both persons shall be treated as associates of each other for the purposes of this
Schedule.

2. Administration of amnesty and powers of Governor of Reserve Bank

(1)  The Exchange Control Inspectorate Department shall be responsible for administering the amnesty
and for ensuring compliance by successful applicants therefor with the terms of their amnesties.

(2)  The Governor of the Reserve Bank shall have the authority to do anything necessary for the efficient
and effective application or implementation of this Schedule.
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3. Non-application of certain criminal and other laws in respect of amnestied conduct

(1)  Subject to this Schedule, for the purpose of this amnesty, the violation of any provision of this Act
or the criminal law of Zimbabwe for which an amnestied person would, but for this Schedule, be
liable to be prosecuted by the National Prosecuting Authority shall not be deemed to be criminal
conduct

(2)  Section 10 of this Act, and section 34B (“Reward for information”) of the Revenue Authority Act
[Chapter 23:11] (No. 17 of 1999) shall not apply to any information provided or measure taken
which relates to an offence for which an amnestied person is not liable by virtue of this Schedule to
be prosecuted by the National Prosecuting Authority.

4.  Scope of amnesty

(1)  An amnesty may be applied for in respect of any illegally expatriated property within the scope of
this paragraph.

(2)  Illegally expatriated property comprises—

(a)  any currency, gold, precious stones and securities that the applicant for the amnesty has
exported, externalised or expatriated from Zimbabwe that originated from Zimbabwe or is
the proceeds of any trade, business or other gainful occupation or activity carried on by him
or her in Zimbabwe; and

(b)  any moveable or immoveable property acquired domestically or outside Zimbabwe by the use
of the currency, gold, precious stones and securities referred to in paragraph (a); and

(c)  the proceeds of any sale or other alienation of any moveable or immoveable property referred
to in paragraph (b).

(3)  Subject to subparagraph (5), any person (hereafter in this Schedule referred to as a “principal”)
who, before the 1st December, 2017, illegally expatriated property—

(a)  personally; or
(b)  through or by the use of—
@) a banking institution or other financial institution;
(ii)  any person in a “designated occupation” as defined in the Money Laundering Act;

(iiiy a company, trust or other entity in which the principal has a controlling or
predominant interest; or

(iv)  any associate of the principal,
qualifies for an amnesty under this Schedule.

(49)  Inaddition, subject to subparagraph (5), any person who facilitated the illegal expatriation of
property (hereafter in this Schedule referred to as a “facilitator”), that is to say—

(a)  an associate of the principal;

(b)  anominee acting on behalf of a principal who is the beneficial owner of the property in
question; or

(c)  any of the following—
@) a banking institution or other financial institution;
(ii)  any person in a “designated occupation” as defined in the Money Laundering Act;

(iiiy a company, trust or other entity in which the facilitator has a controlling or
predominant interest;
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(iv)  any associate of the facilitator;
qualifies for an amnesty under this Schedule in all respects as if he or she is a principal:
An amnesty granted to—
(a)  aprincipal under subparagraph (3)—

i) automatically absolves the facilitator of any criminal or liability in relation to
property that was illegally expatriated with the assistance of the facilitator, but only
to the extent that the property in question is disclosed in the application for the
amnesty; and

(ii)  does not affect the liability for tax of the principal on any property that was illegally
expatriated, provided that the principal shall not be subject no any penalty by way of
interest or enhanced tax on the property in question;

(b)  afacilitator under subparagraph (4)—

@) does not thereby absolve the principal unless the principal, either independently or
together with the facilitator, applies for an amnesty under this Schedule; and

(ii)  does not affect the Liability for tax of the facilitator in a representative capacity on
any property that was illegally expatriated, provided that the facilitator shall not be
subject to any penalty by way of interest or enhanced tax on the property in question;

Subject to the conditions set out in this Schedule, when an amnesty is granted in terms of this
Schedule, it shall preclude the Reserve Bank, the Authority and the National Prosecuting Authority
from prosecuting an offender or imposing civil or administrative penalties for any act constituting
the illegal expatriation of property or for any activity constituting a misrepresentation or non-
disclosure necessary to facilitate the illegal expatriation of property.

In relation to this Schedule, the acts or omissions specified in the Appendix are indicative (but not
exhaustive) of the kinds of acts or omissions in respect of which an amnesty may be sought.

Application for and granting of amnesty

A principal or facilitator who, but for this Schedule, would be liable—
(a)  toany civil or administrative penalty; and

(b)  tobe prosecuted by the National Prosecuting Authority; for the illegal expatriation of
property effected during the amnestied period may, no later than the 28th February, 2018,
apply for amnesty in terms of this Schedule.

An application for amnesty shall be in writing and in the form furnished by the Exchange Control
Inspectorate Department providing, among other matters, for the following—

(a)  the name of the principal or facilitator; and
(b)  the amount or value of the property due for repatriation; and

(c) in the case of currency, the relevant particulars for the receipt of the currency at a local
banking or financial institution; and

(d)  the particulars of the transaction by means of which or under the guise of which the property
was expatriated; and

(e)  the estimated time within which the repatriation of the property in question will take place

An application for amnesty shall only be considered if it is lodged with the Exchange Control
Inspectorate Department by the 28th February, 2018.
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An amnesty shall be granted only upon the applicant—
(@)  having made full disclosure in respect of the illegally expatriated property; and

(b)  having provided such supporting documents in connection with the application for the
amnesty as may be required; and

(c)  having repatriated the property in full by the 31st March, 2018, in the case of property
consisting of currency, gold, precious stones or securities, or other moveable property
capable of being speedily repatriated or converted into currency at the current fair market
valuation for such property;

Provided that the Exchange Control Inspectorate Department may, for good cause shown by
the applicant, extend the period for repatriation by a period not exceeding one hundred and
eighty days; and

(d)  having, in the case of immoveable property or moveable property not capable of being
speedily repatriated or converted into currency, sold or undertaken to sell the property and
repatriate the proceeds thereof at the current fair market valuation for such property by
such date as may be agreed between the applicant and the Exchange Control Inspectorate
Department:

Provided that the Exchange Control Inspectorate Department may, for good cause shown by
the applicant, do either or both of the following—

@) extend the period for repatriation by a period not exceeding one hundred and eighty
days;

(ii)  permit the applicant to lease or alienate the property in any other way with a view to
ensuring that the proceeds therefrom are repatriated.

Unless the Exchange Control Inspectorate Department requires further information from the
applicant in connection with his or her application, the Exchange Control Inspectorate Department
shall determine every application for an amnesty within ten days from the date of receiving the
application.

Proof and modalities of repatriation

The receiving local banking institution or financial institution shall immediately notify the
Exchange Control Inspectorate Department of the repatriation of any illegally expatriated property,
furnishing it with documentary proof of the same.

The receiving local banking institution or financial institution shall transfer the nostro value of the
received funds to the Reserve Bank, which shall transfer an equivalent amount through RTGS, to
the banking institution or financial institution for the account of the applicant.

The Exchange Control Inspectorate Department shall issue a receipt to the applicant confirming
repatriation of the property in Zimbabwe.

Eligibility for amnesty

Any application for amnesty shall be invalid—

(@)
(b)

in respect of any illegally expatriated property not disclosed in the application for amnesty;

in respect of any action resulting in the detention, seizure or forfeiture of any property, which
action commenced on or before the 1st December, 2017;
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8. Withdrawal of amnesty
The amnesty granted toy applicant shall be withdrawn and thereby nullified if—

(a)  the applicant makes, in relation to the illegally expatriated property for which amnesty is sought,
any wilfully false declaration to the Reserve Bank in applying for the amnesty; or

(b)  the applicant fails to timeously repatriate the property in accordance with paragraph 5.

9. Indemnity for facilitators and duty of confidentiality by Reserve Bank, etc.

(1)  Any duty of confidentiality required to be observed by a facilitator (being a facilitator who
facilitated the illegal expatriation of property knowing that the property in question was being
illegally expatriated) in relation to his or her principal by virtue of any privilege, contract or law is
hereby waived in relation to every disclosure made by the facilitator for the purpose of obtaining an
amnesty under this Schedule, and no criminal or civil liability will attach to a facilitator who applies
for an amnesty under this Schedule and makes any disclosures for that purpose.

(2)  No action shall lie against any facilitator for the doing of any act required to be done to enable any
illegally expatriated property to be repatriated for the purposes of this Schedule.

(3)  The Exchange Control Inspectorate Department, the Reserve Bank, and any person employed or
retained by either of the foregoing shall not disclose any information acquired by them through the
exercise of their func- tions in terms of this Schedule except—

(a)  with the consent of the applicant who disclosed the information; or

(b)  pursuant to an order of court for the purpose of legal proceedings under this Schedule or any
other law; or

(c)  tothe extent that it may be necessary to do so for the purpose of this Schedule or any other
law to an agent of the Reserve Bank.

(49)  Any person who contravenes subparagraph (3) shall be guilty of an offence and liable to a fine not
exceeding one hundred thousand dollars or imprisonment for a period not exceeding one year or
both such fine and such imprisonment.

10. Regulatory powers of Minister

(1)  The Minister may make regulations prescribing all matters which by this Schedule are required
or permitted to be prescribed or which, in his or her opinion, are necessary or convenient to be
prescribed for carrying out or giving effect to this Schedule.

(2)  Without derogating from the generality of subparagraph (1) regulations may provide for—
(a)  such forms as may be necessary for the application or implementation of this Schedule;

(b)  the manner in which applications for amnesty shall be made and what supporting documents
must be produced in support of such applications.

Appendix (Paragraph 4(7))

Sample of acts or omissions constituting illegal expatriation of property
[Appendix inserted by Act 1 of 2018]

Illegal expatriation of property refers to illegal transfer/export of foreign exchange and/or assets from Zimbabwe
and/or offshore retention of foreign exchange and/or assets due to Zimbabwe, without relevant regulatory
authorisations. Listed below are some of the forms of illegal expatriation of property carried out by resident
individuals and/or corporate entities—
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non-repatriation of export proceeds due to Zimbabwe;
non-return of temporary exports and disguised exports of samples;

payments for imports of goods and services whose corresponding value has not been received in
Zimbabwe;

remittance of funds used for investments offshore without Exchange Control approval;
offshore retention of funds realised from sale of shares in local companies to foreign residents;

offshore retention of investment income such as dividends, profits and management fees due to
Zimbabwe;

remittance of funds for “repayment” of fictitious offshore loans;

settlement of purchase prices offshore, for an immovable property located in Zimbabwe;

operation of illegal offshore bank accounts funded from Zimbabwe;

offshore retention of sale proceeds realised from goods or minerals smuggled out of Zimbabwe; and

any other retention of funds offshore which were supposed to be received in Zimbabwe or which were not
sanctioned by Exchange Control or provided for in current Exchange Control policy.
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