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No. 11—1948.

(LS]
I ASSENT,

B. E. H. CLIFEOBD

Governoy,

26th March, 1913.

AN ORDINANCE to regulate the.carrying on of assurance
or insurance business and for pulpuces mc1den‘ta1
thereto. ;

”ENACTED by the Governor of Trinidad and Tobago
~ with the advice and consent of the Legislative Council
~ thereof.

[29% ﬂ/ﬁfa?’Ch 1043 } : : Commenc’enwnt:

1. This Ordinance may be cited as the Asqurance Short title.
Companies Ordinance, 1943,

2. In this Ordinance — , Interpretation .

“actuary ’ means a Fellow of the Institute of
Actuaries in England, or a Fellow of the facal Y
of Actuaries in Scotland, or an actuar
possessing such other qualifications as may
trom time to time be approved by the Governor ;
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“annuities on human life” does not include
superannuation allowances and  annuities
payable out of any fund applicable solely to
the relief and maintenance of persons engaged
or who have been engaged in any particuiar
profession, trade, or employment, or of the

dependants of such persons ; ' :

“chairman ”’ means the person for the time being
presiding over the board of directors or other
governing body of an assurance company ;

“Court ”’ means the Supreme Court ;

““financial year” means each period of twelve
months at the end of which the balance of the
accounts of an assurance company is struck or
if no such balance is struck, then the calendar
year ; '_

‘““ policy holder ”’ means the person who for the time
being is the legal hiolder of the policy for securing
the contract with the assurance company;

““prescribed ”’ means prescribed by rules made
under this Ordinance.

Companies to which Ordinance applies.

Companies 3. (1) Save as hereinafter provided, this Ordinance
S Shall apply to all persons or bodies of persons, whether
applies. corporate or unincorporate, not being registered under the -

Ordinances relating to iriendly societies or to trade unijons
(which persons and bodies of persons are hereinafter
referred to as ‘‘assurance companies”), whether
established before or after the commencement of this
Ordinance and whether established within or without the
Colony, who carry on within the Colony assurance business
of all or any of the following classes : — '

{a) life assurance business; that is to say, the issue
of, or the undertaking of liability under, policies
of assurance upon human life, or the granting
-of annuities upon human life ;

(b) fire insurance business ; that is to say, the issue
of, or the undertaking of liability under, policies
of insurance against loss by or incidental to fire;
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\) accident insurance business; that is to say,

' the issue of, or the underta.king' of liability
under, policies of insurance upon the happening
of personal accidents, whether fatal or not,
disease ‘or sickness, or any class of personal
accidents, disease, or sickness ;

(d) employer’s - hablbty insurance business; that

is-to say, the issue of, or the undertakmg of
liability wunder, policies insuring employers
against liability to pay compensation or damages
to workmen in their employment ;

(¢) bond investment business; that is to say, the

- business of issuing bonds or endowment
certificates by which the company in return for
subscriptions payable at periodical intervals
of less than six months contracts to pay the
bond-holder a sum at some future date, and not
being life assurance as hereinbefore defined,
or sinking fund or capital redemption insurance
business ;

(f) motor Ve‘uc}e insurance: busmess that is to say,
- the business of effectmg coritracts of insurance
against loss of, or damage to or arising out of

or in connection with the use of, motor vehicles

including third party risks ;

(g) aircraft insurance business; that is to say, the
business of " effecting contracts of insurance
for the purpose of msufmg owners or hirers of
any aircraft against loss of, or damage to or
arising out of or in connection with the use of,
the aircraft, including third party risks;

sub]ect as respects any class of assurance business to the

special provisions of this Ordinance relating to business
.of that class.

(2) For the purposes of paragr aph (g) of subssction (1),
2 person shall be deemed to be a hirer of an aircraft if, but
only if, the aircraft has been demised, let or
him for a period exceeding fourteen days by the owner of
the aircraft, and no pilot, commander, navigator or
operative member of the crew of thc aircraft is in the
@mployment @ﬁ ’rhc owner.

hired out to
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Deposit.

Ctimes not less than forty-cight thousand dollars, the

(3) A company registered under the Companies
Ordinance which transacts assurance business of any such

class as aforesaid in any part of the world shall for the

purposes of this provision be- deemed to be a company
Lrans?csmg such business in the Colony.
%
Deposits and Funds.

4, (1) Every assurance company shall deposit and keep
deposited with the Accountant General a deposit of the
value of forty-eight thousand dollars: Provided that,
in the case of assurance companies carrying on assurance
business at the commencem(,nt of this Ordinance, the
dep031t aforesaid may be m@de within one month afte er
such commence ment. Lo

(2) The deposit may be made by the subscrlbers of i
the memorandum of association of the company, or any -
of them, in the name of the proposed company, and, upon
incorporation of the company, shall be deemed to have -
been made by, and to be part of the assets of, the company,
and the Registrar Generzal shall not issue a certificate of =
nr‘orpora‘tmn of the company - until the dep051t has.j :
been made. -

(3) The drposit may be of cash; or of sec—uritiesf-f
approved by the Accoumam General ’hsnremafter referred -
to as “approved sccurities '), or partly of cash and partly
of approved sceuritics, '

(4). When approved sccuritics are s0 r’eposxted-— =
(2) the depositor shall, f 50 xeqmred by the .
1 el, tzke, at or before the
u posited, such steps as the
1t ukm;oi ma cqulre to Vest the Sl
A seme in the Accoun taut Genexal e
(b} the value of the securities for the purposes ofi
this scction shell be their maiket velue from’
t : 5

(5) So long as the total value of the deno51t is at aH.'

cig i
Accountant General may permit the substitution .of other v
approved securitics for those previously aepos1ted or ‘the

substitution of cash for approved securities or vice versa. ’

s
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(6) Whenever the value of the deposit of an assurance.
company falls below forty-eight thousand dollars, the
Accountant General may, by notice under his hand, require
the assurance company to make a further deposit of a value R

- equal to the ameunt of the deficit and the assurance
company shall - comply with such notice ° within
. twenty-one days from the date of receipt thereof.

(7) Every deposit with the Accountant General under
this section shall be deemed to form part of the assets of
the assurance company in respect of which it is made and
the interest or dividends accruing due on any approved
securities (if any) forming part of the deposit shall be

- payable to the assurance company.

, (8) Where an assurance company carries on,or intends

to carry on, assurance business of more than one class,

. aseparate dep051t shall be made and kept deposited under

.. this section as respects each .class of business, and the

~ deposit made in respect of any class of business in_respect

~ of which a separate assurance fund is required to be kept

~ shall be deemed to form part of that fund, and all interest

~or dividends accruing due on any approved securities

forming part of the deposit shall be .carried by the
assurance company to that fund.

: - 5.(1) In the case of an assurance company transactmg Soperation of
;:,‘.other ‘business besides that of assurance or transacting funds.
~ more than "one -class of assurance business, a separate

 account shall be kept of all receipts in respect of the

_assurance business or of each class of ‘assurance business,

nd the receipts in respect of the assurance business, or,

” the case of a company carrymg on more than one class

~of assurance business, of each class of business, shall be

carried to and form a separate assurance fund with an

a proprlate name : Provided that nothing in this section

shall require the investments of any such fund to be kept

. separate from the investments of any other fund.

| (2)-Afund of any particular class shall be as absolutely

t e security of the peolicy holders of that class as though it -

 belonged to a comp:my carrying on no other business than.
urance business of that class, and shall not be liable for

ny contracts of the company for whmh it would not have
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Accounts and
balance -

_gheets.

Actuarial
report
and abstrach.

~ been liable had the business of the company been only

that of assurance of that class, and shall not be applied,
directly or indirectly, for any purposes other than those of
the class of business to which the fund is applicable.

Accounts and documents.

6 Every assurance company shall, at the expiration of
each financial year of the company, prepare—

(a) a revenue account for the year in the form or
~forms prescribed and applicable to the class or’
classes of assurance business carried on by the
company ;

~(b) a profit and loss account in the prescrlbed form,
except where the company carries.on assurance -

~ business of one class only and no other business ; -

(c) a bala'nce'sheet in the prescribed form.

7. (1) Every assurance company shall, once in every
five years, or at such shorter intervals as may be specified
in the instrument constituting the company, or in its
regulations or byelaws, cause an investigation to be made

into its financial condition, including a valuation of its
liabilities, by an actuary, and,shall cause an abstract of

the report of such actuary to be made in the form or forms

. prescribed and applicable to the class or classes of

assurance business carried on by the company.

(2) The foregoing provisions of this section shall also

‘apply whenever at any other time an 1nvest1gat10n into

Statement of

.assurance

business.

~and applicable to the class or classes of assurance business -
‘carried on by the company: Provided that, if the

. of the company are made up for the purposes of any such

“the financial condition of an assurance company is made —

with a view to the distribution of profits, or the results_
of which. are made public. :

8. Every assurance company shall prepare a statement
of its assurance business at the date to which the accounts

investigation as aforesaid in the form or forms prescribed
investigation is made annually by any company, the

company may prepare such a statement at any tlme, 5_0-' '-
that it be made at least once in every five years,
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‘9. (1) Every account, balance sheet, abstract, oL §tate- Deposit of

ment hereinbefore requlred to be made shall be™ printec

Hcoounts, .&e.,
with, Reglitrar

and two copies thereof which shall be signed by the Gensal.,

chairman and two directors of the company and by the

pr1nc1pa1 officer of the company and, if the company has
a inanagihg director, by the managing director, shall be
deposited at the office of the Registrar General within
six months after the close of the period to which the
~account, balance sheet, abstract, or stateiment relates:

Provided that, if in any case it is made to appear to the

~ Registrar General that the circumstances are such that a

z “,.

longer period than six months should be allowed, the -
Registrar General may extend that period by such perlod__

not exceeding three months as he thinks fit.

(2) The Reg1strar General shall con51der the accounts, .
balance sheets; abstracts, and statements so deposited, and, .
if any such account, balance sheet, abstract, or statement .

- appears to the Reglstrar General to be inaccurate or.

incomplete in any respect, the Registrar General shall

communicate with the company with a view ‘to the.

" correction of any such inaccuracies and the supply of
_deflclenmes _

~ (8).There shall be dep051ted. with every revenue
account and balance sheet of a company any report on the .

affairs of the company submitted to the shareholders or
policy holders of the company in respect of the financial
year to which the account and balance sheet relate.

(4) Where an assurance company registered under

 the Companies Ordinance in any year deposits its accounts

Ch. 31. No. 1,

and balance sheet in-accordance with the provisions of this-
section, it shall not be necessary for the company to send -
to the Registrar General the documents contemplated by -

_ subsectioﬁ (8) of section 108 of the said Ordinance.

(5) Section 129 of the Companies Ordinance shall '

~ not apply to an assurafice company to which the provisions

- of this Ordinance as to the accounts and balance sheet to.
~ be-prépared annually and deposited by such a company.,

apply, 1f ‘rhe Gompany comphes with those provisions.

/557

~
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Ch. 31. No. I¢

Ch. 81. Ne. 1.

Publication of

10. A printed/Copy ol tie iast deposited accounts, balance
sheet, abstract, or statement, shall on the application of
any sharecholder or policy holder of the company be
forwarded to him by the company by post or otherwise.

11. Where the accounts of an assurance company are
not subject to audit in accordance with the provisions of
the Companies Ordinance, reiating to audit, the accounts
of the company shall be audited annually in such manner
as the Registrar General may direct, and the directions
- given for the purpose may apply to any such company the -
provisions of the Companies Ordinance, relating to audit,

subject to such adaptations and modifications as may

appear necessary or expedient.

12. Every assurance company shall keep a ‘“ Share-
holders Address Book.” in waich the Secretary shall from .
time to time enter in alphabetical order the corporate
names and places of business of the several shareho.ders
- of the company, being corporations, and the surnamesof the
- several other shareholders with-their respective christian

names, places of abode and descriptions, so far as the same
shall be known to the company.” On the application of
any shareholder or policy holder of the company, the
company shall furnish to him a copy of such book, on

payment of a sum of twelve cents for every hundred words s

required to be copied.

13, Every assurance company thiC'h is not registered :

under the Companies Ordinance shali cause a suificient
number of copies of its deed of settlement or other

instrument constituting the company to be printed, and

shall, on the application of any shareholder or policy

" holder of the company, furnish to him a copy of such deed.
of settlement or other instrument on payment of a sum

- of twenty-four cents. - :

14. Where any notice, advertisement, or other official
publication of an assurance company contains a statement
of the amount of the authorised capital of the company,
the publication shall also contain a statement of the amount
of the capital which has been subscribed and the amount -
paid up., o '
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A77mlgamatzon and Transfer. \

- 15, (1) Where it is intended to amalgamate two or more Amalgamation

~ assurance companies, or to transfer the assurance business * #*f

- of any class from one assurance company to another
company, the directors of any one or more of such
companies may apply to the Court, by petition, to sanction
the proposed arrangement. :

(2) The Court, after hearing the directors and other
persons whom it considers entitled to be heard upon the
petition, may sanction the arrangement if it is satisfied
that no- sufficient objection to the arrangement has been
established.

| (3) Before any such application is made to the
- Court— / :

(a) notice of” the intention to make the apphcatlon
- shall be published in the Royal Gazette ; and

(b) a statement of the nature of the amalgamation '
- or transfer, as the case may be, together with
~an abstract containing the material facts
embodied in the agreement or deed under which
the amalgamation or transferis proposed to
be effected, and copies of the actuarial or other
- reports upon which the agreement or deed is
founded, including a report by an independent
actuary, shall, unless the Court otherwise
- directs, be transnntted to each policy holder
of each company through the post directed
according to the registered address or other
known address of the policy holder : Provided
that it shall not be necessary to transmit such
statement and other documents to pohcyholders
other than life, endowment, sinking fund, or
bond investment policy holders, nor in the case
of a transfer to such policy holders if the
business transferred is not life assurance or
bond investment business; and
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Statements

in case of
amalgamation
or transfer.

(c) the agreement or deed wunder which the

qnmldanmtwn or transfer is effected shall be
open for the inspection of the policy holders
and shareholders at the offices of the companies
for a period of fifteen days affer the
pubucqhon of the notice in the Royal Gazetle.

(4) No assurance company shall amalgamate with
another, or transfer its business to another, unless the
amalgamatlop or transfer is sanctioned by the Court in
accordance with this section.

16. Where an amalgamation takes place between any
assurance companies, or where any assurance business of
one such company is transferred to another company,
the combined company or the purchasing company, as the
case may be, shall, within ten days from the date of the
completion of the amal amation or transfer, deposit with
the Registrar Genbral——

(a) certified copies of statements of the assets and

liabilities of the companies concerned in such
amalgamation or transfer, together with a
statement of the nature and terms of the
amalgamation or transfer; and

(b) a certified copy of the agreement or deed under

~which the amalgamatmn or tr aﬂsfer is effected ;
“and ! _

(¢) certified copies of ‘che actuarial or other reports

upon which that agreement or deed is founded ;
and

(d) a declaration under the hand of the chairman

of each company, and the principal officer of
each company, that to the best of their belief
every payment made or to be made to any
person whatsoever on account of the amalgama-
tion or transfer is therein fully set forth, and
that no other payments beyond those set forth
have been made or are to be made either in
money, pohmes bonds, valuable securities, or
other property by or with the knowledge of
any parties to the amalgamation or transfer.

—~
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- Winding wp.
17. The Court may order the winding up of an assurance §3°f$?110ns "

company, in accordance with the COIIchLI’llG‘S Ordinance, to winding up
of assurance

and the provisions of that Ordinance shall apply accord- Gompanies.
ingly, subject, however, to the following medification — Ch. 31. No. L.

The company may be ordered to be wound up on
the petition of ten or more policy holders :
Provided that such a petition shall not be
presented except by the leave of the Court,
and leave shall not be granted until a prima
facie case has been established to the
satisfaction of the Court and until security for
costs for such amount as the Court may think
reasonable has been given.

18. (1) A petition for the winding up of an assurance Powes and
company on the ground that it is unable to pay its debts -
within the meaning of sections 161 and 162 of the Generl
Companies Ordinance, may, with the leave of the Court, cn. s1. 3. 1.

be presented by the Registrar General.

(2) The Registrar General may, by notice in writing
served upon an assurance company, require it to furnish
to the Registrar General within such time as may be
specified in the notice such eXplanations, information,
accounts, balance sheets, abstracts, and statements, as he
considers to be necessary for the purpose of determining
whether the company is insolvent, or was insolvent at any
date (not earlier than the close of the period to which the
fast deposited accounts and balance sheet of the company
relate) specified in the mnotice, and may, by the notice,
require any such explanations, information, accounts,
balance sheets, abstracts, or statements to be signed by
such number of the directors and by such officers of the
company, and to be accompanied by such copies of
documents, as may be specified in the not'ce, and to be
certified as correct by an auditor approved by the Registrar
General, or by an actuary so approved, or by both such an
auditor epnd such an actuary. '
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Ch. 31.No. 1.

(3) If after such a notice as aforesaid has been served
upon an assurance company, either—

(@) the company does not, before the eXplratlon of
the time limited by the notice, comply with all
the requirements of the notice, other than such
requirements, if any, as may have been
withdrawn by the Registrar General; or

(b) the Registrar General, after considering the
material furnished pursuant to the said
requirements, considers it to be expedient for
the purpose aforesaid sc to do;

the Registrar General may serve upon the company a notice
in writing stating that he proposes to appoint one or more
inspectors to investigate the affairs of the company and to
report thereon in such manner as the Registrar General
may require, and unless the company within a period of
seven days from the date of the service of the notice upon
it gives notice in writing to the Registrar General that it
objects to such an appointment being made, the Registrar
General may, after the expiration of that period, make such
an appointment.

(4) If the company within the said period gives
notice in writing to the Registrar General that it objects
to such an appointment bemg made, the Registrar General
may apply to the Court for leave to make such an
appointment, and the Cou1t shall grant leave unless it is
satisfied by the company that such an appointment cannot
reasonably be required for the purpose aforesaid, and on
leave being granted the Registrar General may make such
an appointment.

(5) Where an appointment is made under this section, -
the provisions of subsections (3), (4) and (5) of section 133
of the Compames Ordinance shall apply with respect to an
inspector appointed under- this section in like manner as
they apply to an’inspector appointed under that section,
and any such refusal as is, or might be, made the ground
of the punishment of an officer or aoent of the company
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under the said subsection (5) shall also be a ground upon
which the company may, on the petition of the Registrar
General presented by leave of the Court, be wound up by
the Court in accordance with the provisions of the
Companies Ordinance. - '

(6) The expenses of and incidental to an investigation
carried out by an inspector appointed under this section
‘shall be defrayed by the Registrar General : Provided
that—

(a) where the Court grants leave to make an
appointment, the Court may, if it thinks fit,
direct the company to repay to the Registrar
General the whole or any part of the said
expenses ; and .

(b) if an order for the winding up of the company
by the Court is made at any time within twelve
months from the date on which the report
of the inspector is made to the Registrar
General, or, if more than one report is so made,
from the date when the first report is so made,
the said expenses shall. be deemed, for the
purposes of the Companies Ordinance, to be
expenses properly incurred in the winding up
and the amount thereof, after deducting any

sum repaid to the Registrar General pursuant

to a direction given by the Court under the
foregoing paragraph, shall be paid out of the
assets of the company part passu with the
taxed costs of the petition. ‘

(7) All sums received by the Registrar General under .

this section shall be paid by him to the Accountant
General and shall form part of the general revenues of the
Colony. All expenses incurred by the Registrar General
under this section shall be defrayed out of the public funds
of the Colony.
, ~ (8) Rules made under section 277 of the Companies
Ordinance may regulate the procedure and the practice
to be followed in the case of proceedings under this section.
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(9) In any proceedings upon a petition to wind up
an assurance company presented under this section,
evidence that the company was. insolvent at the close of the
period to which the fast deposited accounts and balance
sheet of the company relate, or at any date specified in a
notice served under subsection (2) of this section, shall be
evidence that the company continues to be unable to pay
its debts, unless the contrary 1s proved.

(10) In this section—

““assurance company’~ ~means an assurance
company which may be wound up by the Court
under the provisions of the Companies
Ordinance ;

‘“ deposited accounts and balance sheet ”’ means, in
relation to any assurance company, the accounts
and balance sheet prepared by the Company
for the purposes of section 6 and deposited with
the Registrar General under section 9;

“insolvent ”’ means, in relation to an assurance
company at any relevant date, that if
proceedings had been taken for- the winding
up of the company the Court could, in
accordance with the provisions of sections 161
and 162 of the Companies Ordinance, hold, or
have held, that the company was at that date
unable to pay its debts. :

\Vinding up 19. (1) Where the assurance business or any part of the -
olewbediery assurance business of an assurance company has been
- transferred to another company under an arrangement
in pursuance of which the first mentioned company (in

this section called the subsidiary company) or the creditors

thereof has or have claims against the company to which
such transfer was made (in this section called the principal
company), then, if the principal company is being wound

up by or under the supervision of the Court, the Court = -

shall  (subject as hereinafter mentioned) order the
subsidiary company to be wound up in conjunction with
the principal company, and may by the same or any

subsequent order appoint the same person to be 1qu1dator, aaw

for the two companies, and make provision for such other
matters as may seem to the Court necessary, with a view

to the companies being wound up as if they were

one company.
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(2) The commencement of the winding up of the
principal company shall, save as otherwise ordered by the
Court, be the comnuncammt of the winding up of the
subsidiary conipany.

3) In adjusting the rights and liabilities of the
members of the several companies between themselves,
the Court shall have regard to the ccnstitution of the
companies, and to the arrangements entered into between
the companies, in the same manner as the Court has regard
to the rights and liabilities of different classes of
contributories in the case of the winding up of a single
company, or as near thereto as circumstances admit. o

(4) Where any company alleged to be subsidiary is
not in process of being wound up at the same time as the
principal company to which it is subsidiary, the Court %
shall not direct the subsidiary company to be wound up ?a
unless, after hearing all objections (if any) that may be »
urged by or on behalf of the company against its being i
wound up, the Court is of opinion that the company is i
subsidiary to the principal company, and that the winding
up of the company in conjunction with the principal
company is just and equ1table

(5) An application may be made in relation to the
winding up of any subsidiary company in conjunction with
a prm(npal company by any. creditor of, or person
interested in, the principal or subsidiary company.

(6) Where a company stands in the relation of a
principal company to one company, and in the relation of :
a subsidiary company to some other company, or where
there are several companies standing in the relation of

- subsidiary companies to one principal company, the Court
may dedl with any number of such companies together
or in separate groups, as it thinks expedient, upon the
principles laid down in this section.

20. (1) Where an assurance company is being wound Up vuiuation of
by the Court, or subject to the supervision of the Court, annuities and
or vohlntarlly, the value of a policy of any class or of g PO
liability under such a policy requiring to be valued in such
winding up shall be estimated in the prescribed manner

: apphcable to policies and liabilities of that class.
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Ch. 3. No. 1.

Power to
Court to
reduce
contracts.

Extension of
Part X of

Ch. 31. No. 1.

to all

‘ assurance

companies
established
outside the
Colony.

Inspection of
documents.

Evidence of
documents.

Alteration
of forms,

(2) The rules in the Schedule hereto shall be of the
same force, and may be repealed, altered, or amended, as
if they were rules made under and for the purposes of the

‘Judicature Ordinance, and rules may be made under that

Ordinance for the purpose of carrying into effect the
provisions of this Ordinance with respect to the winding
up of assurance companies.

21. The Court, in the case of an assurance company
which has been proved to be unable to pay its debts, may,
if it thinks fit, reduce the amount of the contracts of the
company upon such terms and subject to such conditions
as the Court thinks just, in place of making a winding
up order. '

88. Part X of the Companies Ordinance shall apply to
every assurance company constituted outside the Colony
which carries on assurance business within the Colony
whether incorporated or not. 4

Furthey provisions as fo accounts and documents.

&3. Documents deposited with the Registrar Geﬁeral
or certified copies thereof in his custody, shall be open to
inspection, and copies of such documents may be procured.
by any person on pa yment of a fee of twelve cents for every
hundred words copied.

24, (1) Every document deposited under-this Ordinance
with the Registrar General, and certified by or on behalf of
the Registrar General to be a document so deposited; shall
be deemed to be a document so deposited. _

(2) Every document purporting to be certmed by
or on behalf of the Registrar General to be a Copy of a
document so deposited shall be deemed to be a copy of
that document, and shall. be received in evidence as if it.
were the cr1gma1 document unless some variation be’cween '
it and the original document is proved.

25. The Registrar General may, on the apphcatlon or -
with the consent of an assurance company, alter the
prescribed forms, as respects that company, for the purpose_ .
of adapting them to the c1rcumstances of that company
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Provisions as to offences and service of notices.

26. Any assurance company which makes default in Penalty for
complying with any of the requirements of this Ordinance plance witn
shall be liable to a fine of four hundred and eighty dollars, Odinance.
or, in the case of a continuing default, to a fine .of

two hundred and forty-eight dollars for every day during
- which the default continues, and every director, manager

or secretary, or other officer or agent of the company who

is knowingly a party to the default shall be liable to like

fines ; and, if default continues for a period of three months

after notice of default by the Registrar General, the default

shall be a ground on which the Court may order the winding

;up of the company, in accordance with the Companies cn. 31 ¥o. 1.

Ordinance.

27. If any account, balance sheet, abstract, statement Penalty for
or other document requlred by this Ordinance is false in e
any particular to the knowledge of any person who signs &e
it, that person shall be liable on conviction on indictment
to imprisonment for two years, or on summary conviction

to a fine of two hundred and forty dollars

'28. All offences under this Ordinance made punishable Proscoution
by fine may be prosecuted, and such fine may be recovered, punishable

in the manner provided by the Summary Courts Or dinance oh 5%, 4.

29. Any notice which is by this Ordinance required to Service of
be sent to any policy holder may be addressed and sent to "%
the person to whom notices respecting such policy are .
usually sent, and any notice so addressed and sent  shall
be deemed and taken to be notice to the holder of such
‘policy :  Provided that where any person claiming to be
interested in a policy has given to the company notice in
-writing of his interest, any notice whichis by this Ordinance
. required to be sent to policy holders shall also be sent to
~ such person at the address specified by him in his notice.

Application to special classes of business. -
- 30. Where a company carries on life assurance busmess Application
this Ordinance shall apply with respect to that business, 2ife

sub]ect to the following modific at1o;1c~~ ‘companies.
(@) ““policy on human life ”’ shall mean any instru-
ment by which the payment of money is assured
on death (except death by accident only) or
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the happening of any contingency dependent
on human life, or any instrument evidencing
a contract which is subject to payment of
premiums for a term dependent on human life ;

(b) where the company grants annuities upon human
dife, ““policy ”” shall include the . instrument
evidencing the contract to pay such an annuity,
and ““ policy holder ' includes annuitant ; v

(¢) where the company intends to amalgamate with -
or to transfer its life assturance business to
another assurance company, the Court shall
not sanction the amalgamation or transfer in
any case in which it appears to the Court that
the life policy holders representing one-tenth
or more of the total amount assured in the
company dissent from the amalgamation or
transfer ; -

(@) nothing in this Ordinance providing that the life
assurance fund shall not be liable for any
contracts for which it would not have been
liable had the business of the company been
only that of life assurance shall affect the
liability of that fund, in the case of a company
established before the commencement of this
Ordinance, for contracts entered into by the
company before that commencement ; |

- (¢) in the case of a mutual company whose profits

are allocated to members wholly or mainly
by annual abatements of premium, the abstract
of the report of the actuary on the financial
condition of the company, prepared In
accordance with section 7, may, notwith-
standing anything in section 7, be made and
returned at intervals not exceeding five years:
Provided that, where such return is not made
annually, it shall include particulars as to the
rates of abatement of premiums applicable
to different classes or series of assurances

allowed in each year during the period which

‘has elapsed since the previous return under -
section 7. : , | e
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81, Where a company carries on fire insurance business, application
this Ordinance shall apply with respect to that business, lﬁfsgmngj’%
subject to the following modifications — companies.
(@) it shall not be necessary for the company to
prepare any statement of its fire insurance
business in accordance with sections 7 and 8 ;

(b) such of the provisions of this Ordinance as relate
to deposits to be made under this Ordinance
shall not apply where the company is an
association of owners or occupiers of buildings
or other property which satisfies the Registrar-
General that it is carrying on, or is about to
carry on, business wholly or mainly for the
purpose of the mutual insurance of its members
against damage by or incidental to fire caused
to the houses or other property owned or
occupied by them ;

(¢) it shall not be necessary to make a deposit in
respect of fire insurance business where the
company has made a deposit in respect of any
other class of assurance business, and, where a
company, having made a deposit in respect of
fire insurance business, commences to carry
on life assurance pusiness or employers’
liabi'ity insurance business, the company may
transfer the deposit so made to the account
of that other business, and after such transfer
the deposit shall be treated as if it had been
made in respect of such other business ;

(d) so much of this Ordinance as requires an
assurance company transacting other business
besides assurance business, or more than one
class of assurance busmess -to keep separate
funds into which all receipts in respect of the
assurance business or of each class of assurance
business are to be paid shall not apply as respects
fire insurance business ;

(e) the provisions of this Ordinance with respect
to the amalgamation of companies shall not
apply where the only classes of assurance

~ business carried on by both of the companies
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are fire insurance business, or fire insurance
business and accident insurance business, and
the provisions of this Ordinance with respect
to the transfer of assurance business {rom one
company to another shall not apply to fire
insurance business.

Application 32. Where a company carries on accident insurance

foaccident  hysiness, this Ordinance shall apply with respect to that
companies.  husiness, subject to the following modifications : — -

' (a) in lieu of the provisions of sections 7 and.S8,

the following provisions shall be' substituted —

“ The company shall annually prepare

a statement of its accident insurance

business in the form prescribed for use

O under section 7 and applicable to accident

+ j g _ insurance b%lll;é and the statement shall
| 0/,} .L‘/,,_ be p11nte(g Siened, and deposited at the
/4/ . ' Registrar-General’s office in accordance

with section 9.7 :

() it shall not be necessary to make or keep a
deposit in:respect of accident insurance busmess
where the company has made a deposit in
respect of any other class of assurance. business,
and, where a company, having made a dep051t
in respect of accident insurance business,
commences to carry on life assurance business.
or employers’ liability insurance business, the
company may transfer the deposit so made to
the account of that other business, and after

such transfer the deposit shall be treated as
if it had been made-in respect of such other ‘
business ;

(¢) so. much of this Ordinance as requires an
assurance company transacting other business
besides assurance business, or more than one
class of assurance business, to keep separate
funds into whick all receipts in respect of the
assurance business or of each class of assurance
business are to be paid shall not apply as
respects accident insurance business ;
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(d) the provisions of this Ordinance with respect
to -the amalgamation of companies shall’ not
apply where the only classes of assurance
pusiness carried on by both of the companies
are accident insurance business, or accident
insurance business and fire insurance business,
and the provisions of this Ordinance with
respect to the transfer of assurance business
from one company to another shall not apply
to accident insurance business ; -

(¢) the expression ‘‘policy” includes any policy
-under which there is for the time being an
existing liability already accrued, or under which
a liability may accrue ; :

(f) where a sum is due, or a weekly or other

periodical payment is payable, under any
policy, ‘the expression ** policy holder ™ includes
the person to whom the sum is due or the weekly
or other periodical payment is payable. ”‘

33. Whele a company carries on employers’ liability Application
insurance business, this Ordinance shall apply with respect lﬁ‘;ﬁf{‘lffy"rs

to that business, subject to the following modifications : — insurance

companies.

|
(a) this Ordinance shall not apply where the B
company -is an association of employers which ;i
satisfies the Registrar General that it is carrying
on, or is about to carry on, business wholly
or mainly for the purpose of the mutual
insurance of its members against liability to
pay compensation or damages to workmen ‘
employed by them, either alone or in |
conjunction with insurance against any other
risk incident to their trade or industry ; ] o -

(b) this Ordinance shall not apply where the
company carries on the employers’ liability
insurance business as incidental only to the- R
‘business of marine insurance by issuing imarine : _ ‘

pohmes or policies in the form of marine
policies, covering. liability to pay compensation |
or damages to workmen as well as losses |
incident to marine adventure or adventure . s
analogous thereto ; " |
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Application
to bond

investment
companies.

(¢) in lien of the provisions of sections 7 and 8 {
this Ordinance, the following provisions shall
be substituted —

“ The company shall annually prepare

a statement of its employers’ liability
insurance business in the form prescribed
for use under section 7 and applicable to

employers’ liability insurance business, and
shall cause an investigation of its estimated

liabilities to be made by an actuary so far

as may be necessary to enable the
provisions of that form to be complied
with, and the statement shall be printe
Agned and deposited at the R“glstrar
General’s office in accordance with
section 9.”

(d) the expression pohcy includes any policy
under which there is for the time being an
existing liability already accrued, or wunder
which any liability may accrue ;

(¢) where any sum is due, or a W“exxly payment is
- payable, under any policy, the expression

dﬁ%“"“’“«,

“ polmv holder  includes the person to, whom

. the sum is due or the weekly payment payable ;
(f) if a company carries on employers’ liability

\

insurance business outside the Colony, that

business shall not, savé as otherwise directed

by the Governor in Council, be treated as part
of the employers’ liability insurance business
carried on by the company for the purpos»*s of
this Ordinance. :

84. Where a company carries on bond investment
business, this_Ordinance shall apply with respect to that
busmess subject to the following mochflcatlons

(@) the expression ““policy” includes any _bond,»

certificate, ~receipt, or other instrument

ev1d°nc1ng the contract with the company, and

the expression ¢ policy holder ° means the

person who for the time being is the legal holder‘

of such instrument ;
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(b) the company shall not give the holder of any
policy issued after the passing of this Ordinance
any advantage dependent on lot or chance, but
this provision shall not be construed as in
anywise prejudicing any question as to the
application to any such transaction, whether
in respect of a policy issued before or after the
commencement of this Ordinance, of the law
relating to lotteries.

35. Where a company carries on motor vehicle insurance application
business, this Ordinance shall apply with respect to that jopae”
business in the same way as it applies to accident insurance Psmance
business : Provided that—

(a) sections 7 and 8 and paragraphs (@) and (b) of
section 32 shall not apply ; and -

(b) notwithstanding anything in this Ordinance
relieving a company from making a deposit in

- respect of any class of insurance business where

it has made a deposit in respect of any other
class of assurance business, the total sum to
be deposited under subsection (8) of section 4
shall' in mno case be less than ninety-six .
thousand dollars, o

36. Where a company carries on aircraft insurance application
business, this Ordinance shall apply with respect to that [o2reraft
business in the same way as it applies . to motor vehicle business.
insurance business : Provided that if a company carries
on both aircraft insurance business and motor vehicle
insurance business, subsecticn (8) of section 4 and
- paragraph (0) of the proviso to section 35 shall have effect
in relation to the company as if its aircraft insurance
business was part of its motor vehicle insurance business.

Companies carrying on business outside the. Colony.
37. (1) Where an assurance company is carrying on any Compsnies

- . . carrying
~class or classes of assurance business in the Colony at the bushessin

- commencemment of this Ordinance, or thereafter seeks to Ko iimed
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. carry on any class or classes of assurance business in
Colony, and the Governor in Council is satisfied as r
that company— - :

() that the compfmy carries on the same class or _
classes of assurance business in the United
Kingdom, and .

(0) that the company has co

QE(;“W;'[()% ‘ thereto witil the prov1510
C. 3 - z
5@ oz

3 an guarantees by o
the Governor in Council may, by old““ published in the
Royal Gazette, declare that the prowsmns of this sectlon
shall apply in rel at1on to that company.

(D
g =3
?-3
r‘

(2) An order made under this section shall remain

in force so long only as all the circumstances mentioned in

: paragraphs (a) and () of subsection (1) continue tc apply
Sec Cec 3] 1ofwt 0 the company. | '- |

AV N L -

i @C s 7 //y{:) 3). S0 long as an order under thi chon is ipAorce
’ * in respect ofany company— -
B (@) nothing~y sections 4, 5, 6,7, 8, 9,
T feclenl ¥ o . shall apply~to the company ; B
éﬂ"“‘* 7 (0) the company s deposig-tvith the Registrar
VEE . General, in the mambsrprescribed in section 9,

' copies of every accodnt, balance sheet, abstract,

statement -or ¢ther document wh1ch the
company  is” 1equ1red by the ™Assurance
~ omnand Aad 30 n S A _,.---h‘Ln

oo . ’).

Z

7/,9#7 ocU the-same, “to dep051t at the Boaud
Ce) - -
O S 5d) Tt 31/ 5 (e

Cornpanies 38. (1) Where an assurance company is carrying on any

gemyingon - Class or classes of assurance business in the Colony at the

elsewherein ~ comimencement of this Ordinance, or thereafter seeks to

the dominions.

o 15 and 16

Colony, and-the Governor in Councﬂ 15 qatlsbed as 1eba1ds'
| - that company- . : |
i \ : (a) that the company does not calry on aSburance,_

= Kingdom but carries on assurance business ina o

cairy on any class or classes of assurance business in the

business of that class or classes in the United i
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British Dominion, or in British India, or in any
other territory in His_Majesty’s dominions
outside the Umted Kingdom and the Colony,
and

(b) that law of the terri‘tmy in which the company
carries. on assurance business controls such
business,

the Governor in Council may, by arder pubhshed in the
Royal Gazette, declare that the provisions of this Ordinance
shall apply to that company with such modifications, and
subject to such exemptions, as may be specified in
the order. - ~ '

(2) An order under this section may be cancelled or
~varied by a subsequent order, which shall be published in.
the Royoﬂ Gazette.

39. A company applying for an order under sections 37 provisionsss
or 38 shall furnish-at the time of its application, or within ZgPitions
such further period as the Governor in Council may #orss.
prescribe, such evidence as the Governor in Council may g Goe - ﬁ
- require of the facts alleged in the application or of any o= /0/ vy
-other facts which the Governor in Council may consider to

be relevant-to the application.

40 This Ordmance shall not apply to any assurance Applicstion
.company to which sections 37 or 38 refer until the &imes

expiration of one month from the commencement of this [ 3rane
Ordinance, or, if application has meanwhile been made referred toin
under sections 37 or 38, until the determination of such se. 87 ox 38,

'apphcatlon

. Rules. D
41, (1) The Governior in Council may make rules to Rakes.
~carry this Ordinance into effect and, in particular and

 without pre,udice to the generality of this power, rules

- under this section may be made—
' (a) to prescribe all such things as are authorised to
be prescribed by ’{hls Ordmance and
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0-/\.,,(q 3//?‘[‘

{6) to prescribe the circumstances in which deposits
made under section 4 may be transferred or
withdrawn and to regulafe the making and
management of deposits under that section;
and

(¢) subject to this Ordinance, to prescribe fees to be
taken for things done under this Ordinance.

(2) This section shall not operate to prevent the
taking of any fees provided for by the Registrar General -
Ordinance : . Provided that rules made under this section
and expreqsly providing for any fees to be taken shall
prevail over the provisions of the Registrar General
Ordinance. :

(3) For the avoidance of doubt it is hereby declared -
that rules under this section may, as regards any matter
in respect of which such rules may be made, provide for the
application in this Colony, with or without modification
and otherwise mutatis mutendis, of any law from time to
timein }osce in the United Kingdom relating to that matter.

'4,. .. - .

THE SCHEDULE. :
(Section 20).
Where an assurance company is being wound up by the courtor subject
to the supervision of the court, the liquidator, in the case of all persons
appearing by the books of the company to be entitled to or interested in
policies granted by such company, is to ascertain the value of the liability
o6f the company to each such person, and give notice of such value to such.
persons in such manner as the court may direct, and any person to whom -
notice is so given shall be bound by the value so ascertained unless he gives .
notice of his intention to dispute such value in manner and within a time
to - be prescribed by a rule or order of the couit.

Passed in Council this nineteenth day of Maich,
in the year of Our Lord one thousand nine hundred and

forty—three
- - W. J. BOOS,
' Clerk of the Council. .
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