
AMENDMENT IN COMMITTEE OF THE  
WHOLE HOUSE 

BILL 32 
AN ACT TO AMEND THE FISHERY PRODUCTS  

INTERNATIONAL LIMITED ACT 

 1. Clause 1 of the Bill is amended by striking out the proposed 
subsections 7(2) and (3) and substituting the following: 

 (2) Notwithstanding subsection (1), except with the prior ap-
proval of the Lieutenant-Governor in Council, neither FPI Limited nor 
Fishery Products International Limited shall sell, lease, exchange, 
mortgage, grant or assume a security interest on, or otherwise dispose 
of, or allow or direct a subsidiary of it to sell, lease, exchange, mort-
gage, grant or assume a security interest on, or otherwise dispose of, a 
plant or other processing facility, wherever located, and machinery and 
equipment located in the plant or processing facility. 

 (3) In subsection (1), "property" and "assets" mean all property 
and assets, whether tangible or intangible, wherever located, and in-
clude 

 (a) vessels; 

 (b) quotas; and 

 (c) shares or interests in a subsidiary corporation, 

but do not include 

 (d) "inventory" and "inventory" means inventory as defined in 
the Personal Property Security Act. 

 2. Clause 2 of the Bill is amended by adding to the proposed 
section 9 immediately after subsection (6) the following: 
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 (7) A majority of the members of a committee of directors of 
each of FPI Limited and Fishery Products International Limited shall 
be independent of a significant shareholder or an associate of a signifi-
cant shareholder of either corporation. 

 

 

EXPLANATORY NOTES 

The amendment to the proposed subsection 7(2) would provide 
that the prior approval of the Lieutenant-Governor in Council would be 
required for the disposal of a plant wherever it is located.  At present 
the provision is limited to plants located in the province. 

The amendment to the proposed subsection 7(3) would define 
"property" and "assets" as including vessels, quotas and shares or inter-
ests in a subsidiary corporation of either corporation. 

The amendment to the proposed section 9 would require a majority 
of the members of a committee of the directors of either FPI Limited or 
Fishery Products International Limited to have the same degree of in-
dependence from significant shareholders of each corporation that is 
required of members of the board of directors of each corporation. 


