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REPUBLIC OF TRINIDAD AND TOBAGO 

Act No .. 26 of 1981 

AN AcT to provide for the establishment of a Unit Trust 
Corporation, to define the powers and duties thereof, 
and for matters incidental thereto. 

{Assented to 26th August, 1981] 

ENACTE:O by the Parliament of Trinidad and Tobago as Enactment 
foJlows:-

PAHT I 

SHORT TITLE AND INTERPRETATION 

1. This Act may be cited as the Unit Trust Corporation soort tttle 

of Trinidad and Tobago Act, 1981, and shall come into ~:~tco=ence­
fo:rce on such date as the President may appoint by pro. 
clamation published in the Gazette, 
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Act No 35 of l9'il 
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2. In this Act:-

"Board", "Chairman", "Executive Director" and 
"Director", mean the Board of Directors, the 
Chairman, the Executive Director and a 
director respectively appointed under section 7; 

"Central Bank" means the Central Bank estab­
lished by the Central Bank Act, 1964; 

"commercial bank" means any domestic or foreign 
company licensed under the Banking Act, 
1964 to carry on the business of banking; 

"contribution certificate" means a certificate issued 
to a contributing institution under section 19; 

"contributing institution" means any of the in­
stitutions mentioned in section 17, and in­
cludes all institution to which a contribution 
certificate has been transferred in accordance 
with section 20; 

"financial institution" means a financial institution 
licensed under the Financialinstitutions (Non­
Banking) Act, 1979; 

"insurance business" shall have the same meaning 
attributed to that expression in section 2 of 
the Insurance Act, 1966, except that it shall 
not include life insurance business; 

"insurance company" means a company registered 
to carry on insurance business under the 

·Insurance Act, 1966 or any other Act for the 
time being in force, except that it shall not 
include a life insurance company; 

"life insurance business" shall have the same 
meaning attributed to that expression in the 
First Schedule to the Insurance Act, 1966; 

"life insurance company" means a company regis­
tered to carry on life insurance business under 
the Insurance Act, 1966 or any other Act for 
the time being in force; 

"Minister" means the Minister to whom responsi­
bility for the subject of finance has been 
assigned; 

"National Insurance Board" means the Board of 
Management established under the National 
Insurance Act~ 1971; 
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"prescribed" means prescribed by regulations 
made under this Act; 

"securities" includes shares, debentures, bonds or 
stock of any company or body corporate, 
whether incorporated in or outside of Trinidad 
and Tobago, and stock, bonds or debentures 
issued by the Government of Trinidad and 
Tobago or any local authority in Trinidad 
and Tobago or by any other Government or 
local authority; 

"ti·ust" means the Unit Trust established under 
section 3; 

"unit" means a unit issued under a unit scheme; 

"unit capital" means the aggregate of the face 
value of units sold under a unit scheme and 
not repurchased by the Trust; 

"unit certificate" means a certificate issued under 
this Act to the purchaser of one or more 
units; 

"unit holder" means a person recognised by the 
Trust as the holder for the time being of a 
unit certificate; 

"unit scheme" means a scheme established under 
this Act. 

PART II 

ESTABLISHMEN'l' AND MANAGEMENT OF UNIT 

TRUST 
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3. (1) Notwithstanding any otherlaw for thetimebeingEst.ablishment of 
in force, there is hereby established a Unit Trust to be Umt Trust 
called the Trinidad and Tobago Unit Trust Corporation. 

(2) The Unit Trust hereby established shall be a body 
corporate, and shall have a common seal. 

4. (1) The Trust shall have· its head office in the City of Registered office 
P t f S . and other places 

or -0 - pain. of business 
(2) The Trust may establish branches and agencies 

and appoint agents and correspondents in Trinidad and 
Tobago and elsewhere. 

(3) The establishment of branches and agencies shall 
be notified by publication in the Gazette. 
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5. ( 1) The seal of the Unit Trust shall be kept in the 
custody of the Chairman or the Executive Director, and 
shall be authenticated by the Chairman or Executive 
Director and one other director authorised by the Board 
to act in that behalf. 

(2) All documents other than those required by law 
to be under seal made by, and all decisions, of the Board, 
may be signed under the hand of the Chairman, or the 
Executive Director. 

Management of 
Trust 6. (1) The superintendence, direction and management 

of the affairs and business of the Trust shall vest in the 
Board who may perform all functions on behalf of the 
Trust as are authorised by this Act and do all things 
incidental to the performance of such functions. 

(2) The Board shall, in the discharge of its functions, 
act on principles of sound business pr~ctice, regard 
being had to the interests of the unit holders. 

Board of Directors 7. ( 1) The Board shall consist of-
( a) a Chairman appointed by instrument in 

writing by the President upon the recom­
mendation of the Central Bank; 

(b) an Executive Director appointed by the 
Board in consultation with the Central Bank; 

(c) a person appointed by the Central Bank; 
(d) a person appointed by the Minister; 
(e) a person appointed by the National Insur­

ance Board; 
(f) subject to subsection (3), four persons of whom 

two shall be appointed by the group of 
institutions referred to in paragraph (b) of 
section 17(2) and two by the group of insti­
tutions referred to in paragraph (d) of section 
17(2), provided that not less than three 
of such persons shall have special knowledge 
of or experience in commerce, industry, 
labour, banking, finance or investment. 

(2) The Board may appoint additional persons to be 
directors but so that the total does not exceed twelve in 
number. 

(3) Upon the commencement of this Act, the Central 
Bank shall appoint four Directors in lieu of the Directors 
mentioned in subsection ( l ){f) who shall hold office for a 
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period of twelve months from the date of their nomination 
or until directors are appointed under the said subsection 
whichever is earlier. 

(4) Subject to subsection (3), a director appointed 
under paragraph (c), (d), (e) or (f) of subsection (1), shall 
hold office for four years or until a successor has been 
appointed whichever is earlier. 

(5) Where a vacancy occurs on the Board for what­
ever cause, such vacancy shall be filled in accordance with 
this section, but a person appointed to fill the unexpired 
term of office of a member shall hold office only for such 
unexpired term unless rea.ppointed in accordance with 
this section. 

(5A) A Director appointed umler subsection (2) shall 
hold office for one (l) year from the date of his appointment. 

(6) A director shall be eligible for reappointment. 

(7) The appointment of any person as Chairman, 
Executive Director or director shall be notified by publi­
cation in the Gazette. 
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8. (l) The Board shall appoint an Investment Committee Investment and 
· · other committees compnsmg--

( a) the Chairman who shall be Chairman of the 
Investment Committee; 

(b) the Executive Director; 
(c) no less than two and no more than three 

other Directors. 

(2) The Investment Committee shall, subject to 
section 6(1), advise the Board of any of the matters set 
out in section 13, advise on the investment policy of the 
Board, and perform such other functions as may be dele­
gated by the Board. 

(3) The Board may constitute such other committees 
consisting wholly of Directors or wholly of other persons, 
or partly of "such" Direet.ors and partly of other persons 
as it ~hinks fit, and for such purposes as it may decide. 

(4) Members of committees other than the Invest- DisquaUil.cation 

ment Committee may be paid such fees and allowances of directors 

as may be fixed by the Board after consultation with the 
Central Bank. 
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9. {1) A person shall not be eligible to be appointed as 
a Director under this Act or to hold snch office if he-

(a) is a Member of Parliament or of the Tobago 
House of Assembly or any municipal corpo= 
ration or county council; 

(b) is, except in the case of the Chairman or the 
Executive Director, an officer or other em­
ployee of the Trust; 

(c) is or has at any time been adjudicated an 
insolvent, or has suspended payment to or 
has compounded with his creditors; 

(d) has been declared to be of unsound mind 
by a competent authority; 

(e) has been convicted of an offence and sentenced 
to a term of imprisonment; 

(f) has been convicted of an offence involving 
dishonesty. 

(2) Where a Director-
( a) becomes disqualified under subsection ( l); or 
(b) is absent without leave of the Board for 

more than three consecutive meetings thereof; 
he shall cease to be a Director. 

(3) Where a Director is a director, officer or other 
employee of any financial institution, commercial bank, 
or an insurance company or has any interest as a share­
holder in a financial institution, commercial bank or 
insurance .company, such Director shall not vote upon 
any matter in which he or the institution with which he 
is associated has an interest. 

(4) The termination of office of any person as a 
Director whether under this subsection, or by reason of 
death, resignation, effiuxion of time or for any other reason 
shall be published by notice in the Gazette. 

. 10. (1) Subject to the provisions of section 9 the Chair-
Director man and the Executive Director shall hold office for five 

years or such shorter term as the Minister in consultation 
with the Central Bank may specify; 

(2) The Chairman and ,Executive Director shaH 
receive such salary, fees and allowances from the Trust 
and be governed by such terms and conditions of service 
as the Board may in consultation with the Central Bank 
determine, and shall perform such functions as the Board 
may from time to time entrust or delegate to them. 
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(3) If the Chairman or the Excutive Director is 
by infirmity or otherwise rendered incapabie of carrying 
out his duties or is absent on leave or otherwise in circum­
stances not involving the vacation of his appointment, in the 
case of the Chairman the Board in consultation with the 
Central Bank may appoint another director to act in his 
place, and in the case of the Executive Director, the Board 
may appoint any other person to act in 4!s place, until 
the officers mentioned above resume their duties. 

11. Directors other than the Chairman and the Execu- Other directors 

tive Director shall be paid such fees and allowances for 
attending the meetings of the Board or of any of its Com-
mittees and for attending to any other work of the Trust, 
as may be determined by the Board in consultation with 
the Central Bank. 
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12. ( 1) The Board shall meet not less than six times a Meetings of Board 

year and at least once every two months and shall observe 
such rules of procedure in the transaction of business at 
its meetings as may be made by the Board. 

(2) Six Directors shall constitute a quorum, but 
only if included among the six Directors is either the 
appointee of the Central Bank, or of the Minister, or of the 
National Insurance Board. 

(3) The Chairman shall preside at all meetings of 
the Board. 

(4) In the event of his inability to attend any 
meeting of the Board, the Chairman may nominate another 
director to preside in his stead, or in the event that such 
nominated director is himself unable to attend, or that no 
such nomination has been made, then any other director 
present at the meeting and elected from among those 
present shall preside. 

(5) All questions to be determined by the Board 
shall be decided by a majority of votes of the directors 
present and voting, and in the event of equality of votes 
the Chairman or in his absence the person presiding shall 
have a second or casting vote. 
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PART III 

EsTABLISHMENT OF UNIT ~CREMES 

Establishment of 13. (l) The Board shall establish a unit scheme (herein-
unit schemes and . , , 
selling and purchas- after referred to as 'the first unit scheme ') and may 
ing of units, etc. establish other unit schemes under this Act generally 

for the purpose of providing facilities for participation 
by members of the public in the income, profits, and gains 
that may be derived from the acquisition, holding, man­
agement or disposal of secmities or any other property 
whatever, and may in particular carry on and transact 
any of the following kinds of business-

( a) investing in, acquiring, holding, or disposing 
of securities, and exercising and enforcing 
all powers and rights incidental thereto; 

(b) selling, purchasing and repurchasing of units; 
(c) keeping money on deposit with comm.ercial 

banks or with such other institutions as 
the Board may determine; 

(d) formulating in relation to any unit scheme 
plan or plans under which a person may 
acquire an interest in units; 

(e) generally doing all such things as may promote 
the acquisition, holding and sale of securities 
or units, or as may be incidental to or con­
sequential upon the discharge of its functions 
under this Act. 

(2) The Trust may purchase, acquire or lease real 
property where the Board considers it necessary or expe­
dient for the provision or future provision of business 
premises for the Trust, its branches or agencies, and may 
dispose of such property when the same is no longer required 
for such purpose, but the Trust shall not trade in real 
property. 

(3) In investing in securities the Board shall not 
invest more than ten per cent of the fund8 of any one unit 
scheme in the purclwse of securities in any one company 
or other corporation, nor shall the investments of all Unit 
Schemes established by the Board include at any time 
more than ten per cent of the securities issued by any 
company or other corporation. 

(4·) \Vhere in the pursuit of any of the objectives 
set out in subsection (1), the Trust enters into an agreement 
with any other organisation or comp<:·my, such agreement 
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may provide for the appointment by the Board of one of its 
directors to the governing body of such organisation or 
company. 

(5) Any director appointed in accordance with 
subsection (4) shall hold that appointment during the 
pleasure of the Board, and so long as he remains a Director 
of the Board. 
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14. (l) In respect of any unit scheme the Board may, Regulations for 

with the approval of the Central Bank, make regulations unit schemt:~ 
for-

(a) the issue of units and the face value of each 
unit, the initial face value of each unit 
not to be less than ten dollars and not more 
than one hundred dollars; 

(b) the form and manner in which an application 
may be made for the purchase of a unit 
from the Trust and the manner in which 
payment may be made therefor; 

(c) the maximum number of units that may be 
purchased by any one person; 

(d) the issue of unit certificates and the form 
and manner in which such certificates may 
be issued; 

(e) the issue of a duplicate of any unit certi­
ficate in the event of loss or destruction of 
the original and the fee payable on such 
issue; 

(f) the procedure for determining the value at 
which the units may be sold or purchased 
from time to time by the Trust; 

(g) the recognition of persons as unit holders; 
(h) the application for and the holding of or 

dealing with unjts by any parent or guardian 
on behalf of a minor; 

(i) the persons to whom, the time at which, 
and the manner in which any payments in 
respect of a unit shall be made by the Trust; 

(j) the preparation and maintenance of a register 
of unit holders; 

(k) the conditions subject to which a unit holder 
may transfer the unit; 

(Z) any other matter which the Board may consider 
to be necessary or proper for the effective 
implementation of the particular unit scheme. 
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(2) Subject to section 6(2) the Board may from time 
to time add to or otherwise amend the terms and conditions 
of any unit scheme as it sees fit. 

(3) The particulars of every unit scheme established, 
varied or otherwise amended shall be published in the 
Gazette. 

(4) Where a unit holder desires to dispose of his 
units by sale, he shall sell such units only to the Trust 
and the Trust shall purchase the units in accordance with 
regulations which provide for the determination of the 
value of units. 

15. (1) Subject to section 6(2) and to this Section the 
Trust may borrow money from any authority, organisation 
or person against such security and on such terms and 
conditions as may be agreed upon between the Board and 
such authority, organisation or person as may be necessary 
for the sole purpose of redeeming its Units. 

(2) The Trust may borrow money from the Central 
Bank on the following conditions-

( a) such sums of money shall be repayable on 
demand or on the expiry of a fixed period 
not exceeding ninety days from the date 
of borrowing and shall be secured against 
stocks, funds and securities vested in the 
Trust; or· 

(b) such sums of money shall be repayable on 
demand or within eighteen months from 
the date of borrowing against the security 
of bonds which the Trust may issue; or 

(c) in the case of a unit scheme other than the 
first unit scheme on such terms and conditions 
as may be specified by the Central Bank. 

(3) Bonds issued under subsection (2)(b) shall be guar­
anteed by tlie Government as to the repayment of principal 
and the payment of interest at such rate as may be agreed 
upon by the Government at the time of issue. 

(4) The Board may borrow from the Government on 
such terms and conditions as may be agreed between the 
Board and the Government. 

16. Where the payment of any sum of money becomes 
due on or in respect of any unit held on behalf of a minor, 

i ' 
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such payment shall, subject to the terms and conditions of 
the unit scheme, be made to the parent or guardian as the 
case m~y be who holds the said unit. 

PART IV 
CAPITAL AND INCOME OF UNIT TRUST 
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17. ( 1) The initial Capital of the Trust shall be five million Initial capital of 

dollars divided into such sums as may be prescribed under Unit Trust 

section 45(1) (b) as the face values of contribution certificates. 
(2) Such capital shall be contributed by­

( a) the Central Bank; 
(b) the life insurance companies; 
(c) the National Insurance Board; and 
(d) commercial banks and financial institutions, 

in such proportions as may be agreed upon in writing 
between the Trust and the respective institutions named 
above. · 

(3) If the aggregate of the contributions made by the 
institutions referred to in subsection (2)(d) exceeds one 
million dollars, the Trust shall refund the excess amount 
to such. institutions, so, however, that the amount to be 
refunded to each such institution bears, as far as possible, 
the same proportion to the contribution made by it as the 
excess amount bears to the aggregate of the contributions 
and where the aggregate of the contributions is less than 
one million dollars the Central Bank shall contribute the 
deficiency. · 

(4) If at any time the Board is of the opinion that 
the amount of the initial capital is in excess of the require­
ments ofthe Trust, it may refund the 'fhole or any part of 
such capital to the contributing institutions, and in making 
any such refund, th~ Board shall ensure that the amount 
refunded to each contributing institution bears, as far as 
possible, the same proportion to the contribution made by 
it as the excess amount bears to the aggregate of the 
contributions. 

18~ The Board shall maintain a register containing the Maintenance of 

names of the contributing institutions, the amount contri- ~~!~~~~~;!ns 
buted or deemed to have been contributed, by each such 
institution and such other particulars as may be prescribed. 

19. (1) As soon as may be after a contribution has been r~sues of contrlbu-
d b 'b . . . . h B d h ll . tion certificates, rna e y any contr1 utmg mst1tut10n, t e oar s a 1ssue and refund of 

to such institution a contribution certificate or certificates co.ntrlbutlone 

in such form and containing such particulars as may be 
prescribed. 
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(2) Where the whole or any part of a contribution 
has been refunded to a contributing institution, that insti­
tution shall, as soon as may be after the refund has been 
made, forward the contribution certificate or certificates to 
the Board for cancellation or amendment as the case may 
be and the Board shall cancel or amend the certificate or 
certificates accordingly, and shall cause the particulars of 
such cancellation or amendment to be entered in the register. 

20. (1) A contributing institution referred to in para­
graph (b) or (d) of section 17(1) may transfer a contribution 
certificate to another institution referred to in the respective 
paragraph, and thereupon such other institution shall be 
deemed to be a contributing institution for the purposes 
of this Act. 

(2) Where a transfer of a contribution certificate has 
been effected under this section, the Board shall recall the 
certificate and amend it accordingly, and shall cause the 
particulars of such transfer to be entered in the register of 
contributing institutions. 

(3) Save as provided in subsection (1) a contribution 
certificate shall not be transferable. 

21. (1) The capital of the Trust in relation to the first 
unit scheme shall consist of-

( a) the initial capital; 
(b) the mii.t capital of the said scheme; 
(c) any reserves created in respect of that scheme; 
(d) any amount borrowed for the purposes of that 

scheme; 
(e) any amounts received for the purposes of that 

scheme by. way of gifts, grants, donations or 
other benefactions from whatever source and 
treated by the Board as capital of that scheme; 

(f) any other capital allocated to that scheme by 
the Board. · 

(2) The capital of the Trust in relation to any subse-
quent unit scheme shall consist of- . 

(a) theunit capital of that scheme; 
(b) 

(c) 

any reserves created in respect of that scheme; 
any amount borrowed for the purposes of that 
scheme; 

j I 
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(d) any amount received for the purposes of that 
scheme by way of gifts, grants, donations or 
other benefactions from whatever source and · 
treated by the Board as capital allocated to 
that scheme by the Board. 

(3) The capital in respect of each unit scheme shall 
be held separately, and all capital so held shall be applied 
solely for the purposes of the unit scheme in respect of which 
it is held. 

22. (1) In relation to the first unit scheme the income of Income of the 

the Trust shall consist of- Trust 
(a) the income arising out of the capital referred 

to in section 21(1); 
(b) any gifts, grants, donations or other benefac­

tions treated by the Board as income of that 
scheme; and 

(c) any other income allocated to that scheme by 
the Board. · 

(2) In relation to any subsequent unit scheme the 
income of that unit scheme shall consist of-

( a) the income arising out of the capital referred 
to in section 21(2); 

(b) any gifts, grants, donations or other benefac­
tions treated by the Board as income of that 
scheme; 

(c) any other income allocated to that scheme by 
the Board. 
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23. The income of the Trust in any year arising out of ~location of 
th fi t • h h ll b ll t d t th • •t• l 't lmcome in respect e rs un1t sc erne s a e a oca e o · e nn 1a cap1 a of first unit 

and the unit capital thereof in the same proportion as the scheme 
former bears to the latter based on the monthly average 
of the respective capitals of that year. 

24. (1) The interest payable for any year in respect of ~uocation of 
, h B d d h l f, h mterest and any borrowmgs by t e oar an t e tota amount 0 ot er other expenses 

expenses incurred by the Board for that year for the pur-
poses of the first unit scheme shall be allocated and charged 
to the initial capital and the unit capital thereof in the 
same proportion as is referred in section -23. 

(2) Notwithstanding anything contained in subsec­
tion ( 1) the Trust shall determine the proportion of expenses 
to be charged to unit capital. Any amount exceeding that 
proportion shall be charged to initial capital. 
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(3) The Interest payable for any year in respect of 
any borrowing by the Trust and the total amount of other 
expenses inomred by the Trust in that year for the purposes 
of any subsequent unit scheme shall be charged to the unit 
capital of such scheme in such manner and to such extent as 
the Board may determine. 

( 4) Where expenses are incurred in common by the 
Board in relation to more than one unit scheme, such 
expenses may be allocated to the different schemes to such 
extent and in such manner as the Board may determine. 

25. (1) The income allocated to the initial capital in any 
year reduced by the interest and the amount of other 
expenses charged for that year to the initial capital may be 
distributed among the contributing institutions in each case 
in proportion to their respective contributions. 

(2) The income allocated in any year to the unit 
capital relating to the first unit scheme reduced by the 
interest and the amount of other expenses charged for that 
year to such unit capital may, but not less than ninety 
per cent of such income so reduced, shall be distributed in 
respect of that year to the unit holders under that unit 
scheme. 

(3) The income allocated in any year to the unit 
capita1 relating to each of the subsequent unit schemes 
reduced by the interest and the amount of othe:r expenses 
charged for that· year to such unit capital may, having 
regard to the purposes of that soheme and other relevant 
factors-

( a) be distributed in respect of that year to the 
unit holders under that scheme in such manner 
and at such percentage of the income so re­
duced as the Board may determine; or 

(b) be carried forward and re-invested or otherwise 
utilised for the benefit of the unit holders in 
accordance with the provisions of that scheme . 

26. (l) The Board may establish one or more reserve 
funds by transferring such sums as it may deem fit out of 
the amount of the income of the Trust not distributed to 
the contributing institutions or to unit holders. 

(2) The amount in any reserve fund created specifi­
cally for the purposes of any unit scheme shall be applied or 
utilised only for the benefit of the unit holders under that 
unit scheme and for such purposes and in such manner as 
the Board may determine. 
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27. The Central Bank may from time to time pay to the Special contribu­

Trust from out of the amount payable to the Central Bank ~~~kby central 

under the income allocated to initial capital in any year, 
any sum to be utilised by the Trust solely for meeting the 
losses arising out of the sale or repurchase of units. 

28. The Trust may accept gifts, grants, donations or other Grants, donations, 
b £ t . f etc. to Trust ene ac 1ons rom any source. ' 

29. (1) The balance sheet and accounts of the Trust shall Preparation of 

b d d . . d . h .!' Balance Sheet, etc., 
e prepare an ma1ntame In sue 10rm and manner as of Trust 

may be prescribed. 

(2) The Trust shall cause its books and accounts to 
be balanced and closed each year on the 31st December, 

30, (1) The accounts of the Trust shall be audited by the Audit 

Auditor General or by a duly qualified auditor nominated 
by the Auditor General in that behalf. 

(2) The Auditor General or his nominee shall be sup­
plied with a copy of the annual balance sheet of the Trust 
and it shall be his duty to examine it together with the 
accounts and vouchers relating thereto and he shall have a 
list delivered to him of all books kept by the Trust and 
shall at all reasonable times have access to the books, 
accounts, vouchers and other documents of the Trust. 

(3) The Auditor General or his nominee may, in 
relation to such accounts, examine a director or any other 
officer or employee of the Trust, and shall be entitled to 
require from the Executive Director or other officers or 
employees of the Trust such information and explanation 
as he may think necessary to assist him in the performance 
of his duties. 

(4) The Auditor General or his nominee shall make 
a report to the Board upon the annual balance sheet and 
accounts examined by him, and in every such report he shall 
state whether in his opinion the balance sheet is a full and 
fair balance sheet containing all necessary particulars and 
properly drawn up so as to exhibit a true and fair view 
of the state of affairs of the Trust, and where he has called 
for any information from the Board or any officer or other' 
employee of the Trust, whether it has been given and 
whether it is satisfactory. 
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(5) Upon being requested by the Board, the Auditor 
General or his nominee shall attend the Annual General 
Meeting called in pursuance of section 31(2), and shall 
provide the Board with all explanations in connection with 
matters arising out of his report as may be required by the 
Board. 

(6) Upon the completion of the audit, and as soon 
thereafter as possible, the Board shall forwttrd to the 
Minister a copy of the balance sheet and accounts together 
with the report of the Auditor General. 

(7) The Minister shall thereupon cause a copy of 
the balance sheet and accounts and the report of the 
Auditor General to be laid before Parliament. 

31. (l) The Board shall furnish to each of the contri­
buting institutions and the unit holders a copy of the 
balance sheet and accounts together with a copy of the 
Auditor General's report and shall publish the same in the 
Gazette within four months from the date upon which its 
financial year ends. 

(2) Not later than six months after the da,te upon 
which the financial year of the Trust ends, the Board 
shall convene an Annual General Meeting which aU directors 
shall attend and to which all unit holders shall be invited, 
and at such meeting the Board shall receive the audited 
balance sheet and accounts and the report of the Auditor 
General, and shall deal with such other business as it thinks 
fit of which notice h<-ts been given. 

(3) The notice required to be given under subssction 
(2) shall be given at least one month before the date fixed 
for the meeting. 

32. The Board shall provide such information as may be 
required by the Central Bank under the Central Bank 
Act, 1964, or under any other Act of Parliament for the 
time being in force. 

33. In the discharge of its functions under this Act 
the Board shall be guided by such board directions in 
matters of monetary and financial policy, involving the 
public interest as the Central Bank may give to it in writing 
from time to time. 

34. (1) The Boa,rd may appoint and employ ,':lliCh 

number of officers a,nd other employee::.; ;_tt; it considers 
necessary or desirable for the efficient performance of its 
functions a,nd shall determine the terms and conditions of 
their appointment and service. 
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(2) The Trust may utilise the services of such staff 
of the Central Bank on such terms and conditions as may 
be agreed upon between the Board and the Central Bank. 

PART V 

INCOME TAX AND OTHER TAXES 
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35. Notwithstanding any other law for the time being Exemption of 
l·n .coree- Trust from Income 

l' and other taxes 

(a) the Trust shall not be liable to pay income 
tax or any other tax inCluding unemploy­
ment levy in respect of any income, profits 
or gains derived by it from any source 
whatever; 

(b) no deductions in respect of income tax shall 
be made from any interest or dividend pay­
able to the Trust in respect of any securities 
or shares owned by it or in which it has a full 
beneficial interest. 

36. Notwithstanding the 1)rovisions of the Income Tax Exemption of unit 
. _ ]" . holder and contrf-
On man ce and the Fmance Act, 1966 :- buting Institutions 

( ) l l l bl . fi.. f /Ch. 33. No. 1 
a w wre t 1e c 1argea . e mcome or pro ts o a 

unit holder who is a resident of Trinida(l and 
Tobago is bing ascertained for t~he purpose8 
of that Ordinance, oi~ that Act, there shall 
not be included in such chargeable income, 
or profits, any dividend not ~xceeding five 
thousand dollars or Ruch other HUm aH the 
lVIini:ster mu,y from time to time fix by mder 
published in the (h!zPtte, received from tlw 
'['rusL by tlw unit holde1· in )'(\Speet, of his 
holding; 

(b) no deduction of income tax or any other tax 
• including unemployment levy shall be made 
by the Trust from any income or dividend dis­
tributed to a unit holder who is a resident 
of Trinidad and 1'obago; 

(c) where the chargeable income or profits of any 
of the institutions mentioned in sedion 17 is 
being ascertained for purposes of tax or 
unemployment levy, any profit, interest or 
gain received by any such institution in respect 
of its contribution to the initial capital of tht> 
Trust shall not be inc1udecl in such income. 
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37. Notwithstanding the provisions of the Estate and 
Succession Duties Ordinance, in the aggregation of the 
principal value of the estate of a deceased unit holder for 
the purposes of levying estate duty under that Ordinance, 
there shall not be included in that estate the value of units 
held by the Unit holder 

l'ART VI 
WINDING-UP OF TRUST 

38. (1) Upon a special resolution being passed by the 
Board at a meeting summoned for that purpose after con­
sultation with the Central Bank, the Board may with the 
approval of the Minister appoint a liquidator for the pur­
pose of winding up the affairs of the Trust. 

(2) No member of the Board nor any other officer or 
employee of the Trust shall be eligible for appointment as 
a liquidator. 

(3) The Board shall cause the particulars of an 
appointment made in accordance with subsection (1) to 
be published in the Gazette. 

39. (1) A liquidator appointed under seetion 38 shall 
have the power to·:-

( a) take immediate possession of all the assets 
of the Trust and of all books, records and 
other documents relating to the business 
thereof, and to carry on the business of the 
Trust as far as may be necessary for winding 
it up beneficially; 

(b) take such steps as may be necessary for the 
realisation of the assets of the Trust; 

(c) appoint a day by notice publjshed in the 
Gazette and in a daily newspaper for three 
consecutive days before which creditors whose 
claims are not ah-eady recorded in the books 
of the Trust shall state their claims for admis­
sion, or be excluded from any distribution 
made; 

(d) decide any question of priority which arises 
between creditors; 

•• 
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(e) compromise any claim by or against the Trust 
provided the sanction of the Central Bank 
has first been obtained; 

(f) sell the property of the Trust; 
(g) arrange for the distribution of the assets of the 

Trust in a convenient manner when a scheme 
of distribution has been approved by the 
Central Bank. 

(2) Upon the realisation of the assets of the Trust, 
and subject to a scheme of distribution having been ap­
proved by the Central Bank, the order of priority of distribu­
tion of the assets of the Trust shall be as follows:-

(a) claims by creditors of the Trust accepted by 
the liquidator; 

(b) the v-alue of units to unit holders; 
(c) the outstanding contributions made by con­

tributing institutions, 

PART VII 

MISCELLANEOUS 

40. (l) Every Director, officer or other employee of the Declaration of 

Trust, or any employee of the Central Bank whose services secrecy 

are utilised by the Trust shall before entering upon his 
duties, take and subscribe to the declaration of secrecy in 
the form set out in the Schedule. schedule 

(2) Any person mentioned in subsection (l) who 
communicates or condones the communication to any 
person not legally entitled thereto of any information relating 
to the affairs of any person having any dealings with the 
Trust, or relating to the affairs of the Trust shall be guilty 
of an offence, and shall be liable upon summary conviction 
thereof to a fine not exceeding one thousand dollars or to 
imprisonment for one year or to both such fine and imprison­
ment. 
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41. (i) No Director shall incur any obligation or liability ~~~:~:~tom 
by reason only of his being a director or for anything done indemnity of 

or omitted to be done by him in good faith in the discharge directors 

of his duties as a director. 

(2) Every Director shall be indemnified by the Trust 
against all losses and expenses incurred by him in or in 
relation to the discharge of his duties except such as are 
caused by his own unla.wful act or default. 
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(3) A Director shall not be liable for any lo;,;s or 
expense resulting to the Trust from the insufficiency or 
deficiency of the value of title to any property or security 
acquired or taken on behalf of the Trust by any other 
director, or any officer or other employee of the- Trust, or 
by the insolvency or wrongful act of any debtor or any 
person under obligation to the Trust. 

42. Subject to section 8 the Board may delegate to any 
of its officers such of its powers and duties under this Act 
as it may deem necessary, subject to such conditions and 
limitation as the Board may specify. 

43. ( l) Where a unit holder has nominated any person 
to receive any monies in respect of units held by him, such 
monies shall, upon the death of the unit holder, ancl subject 
to any right, title, or other interest of any other person, 
and to any charge, encumbrance, tax or duty of any na.t,ure, 
pa,yab]e in respect of the said units, be payable to th0 
nominee. 

(2) A payment by the Tmst under subsection (1) 
shall be a full discharge of the Trust, from all liability in 
respect of the unitR. 

Repayment of 44. (1) In the event of a contributing institution 
contribution in t' 1 · } (b) (d) f' · lFf 12) case of winding- lTiell lOne( Ill paragrap 1 Or 0 sectiOn 1 \' or any 
up of contributing institution to ~which a contribution certificatt' has been 
institution transferred under section 20( 1) being wound up, the Trust 

Regulations 

shall on demand in that behalf made by the authorit-y in 
charge of the winding up proceedings pay to such authority 
an amount equivalent to the value of the contribution to 
the initial capital made by that institution. 

(2) The ya lue of the contribution shall be determined 
by the Trust. 

45. (1) The Board may, in consultation with the Central 
Bank and subject to the approval of the Minister, make 
regulations generally for giving effect to the pro\risions and 
purposeR of this Act, and in particular to provide for-

( a) the form and manner of maintenanc(' of the 
register of contributing institutions and the 
particulars to be contained therein: 

(b) the face value of a contribution certificate, 
its form and the particulars to be contained 
therein; 
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(c) the manner of transfer of a contribution certi­
ficate; 

(d) the times and places of the meetings of the 
Board or of anv committee constituted under 
this A_ut and ti~e procedure to be followed at 
fmch meetings; 

(e) the institution or institution~ with which 
money may be kept on deposit; 

(f) the manner of distribution of income to the 
contributing institutions; 

(g) the form and manner in which the balance 
sheet and the accounts of the Trust shall be 
prepared and maintained; 

(h) the duties and conduct, salaries and allowances 
and other conditions of service of officers and 
other employees of the Trust; 

( i) the establishment and maintenance of pension, 
provident or other benefit funds for officers 
and other employees of the Trust; 

(j) the form to be used for a nomination under 
section 43; 

(k) any other matter which is required by this 
Act to be prescribed. 

(:2) Regulations made under this section shall be Laying of 

l "d 1 ±' p }" ( .J h ll b b" t t t• Regulations in a1 )e ore ar 1amen ;, anct s a e su JeC , o a nega ·lVe Parliament 

resolution of Parliament. 
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(Section 40) 

SCHEDULE 

THE UNIT TRUST CORPORATION OF TRINIDAD AND 
TOBAGO ACT, 1981 

Declaration of Secrecy 

!. .......................................................................... do hereby 
declare that I will faithfully, truly and to the best of my skill and ability 
excute and perform the duties required of me as directorjofficerfemployee* 
ofthe Unit Trust Corporation of Trinidad and Tobago and which properly 
relate to the office or position held by me in the said Tmst. 

I further declare that I will not communicate or condone any 
communication to any person not legally entitled thereto any information 
relating to the affairs of any person having any dealing with the said 
Trust; nor will I allow any person not legally entitled so to do to inspect. 
or have access to any books or documents belonging to or in the possession 
of the Unit Trust of Trinidad and Tobago and relating to the business 
of the said Trust or the business of any person having any dealing with 
the said Trust. 

(Sign a tim) 

Declared before me: 

*Delete whichever is not applicable. 

Passed m the Senate this 29th day of April, 1981 

M. CARRINGTON 
Acting Clerk of the Senate 

Passed in the House of Representatives this 6th day 
of July, 1981. 

J. E. CARTER 
Clerk of the House 
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89. Statutory Trusts for Issue and Other Relatives 
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112. Availability of Powers under this Part in other 
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