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AN ACT TO AMEND THE | NSURANCE ACT

Enacted by the Parliament of The Bahanmas

1. Thi s Act which anends the I nsurance Act may be
cited as the Insurance (Anendnment) Act, 2001.

2. The principal Act is anmended by the insertion
after section 38 of the follow ng -

“Duty 38A. The Registrar shall, for

of Re- the purpose of carrying out the

gistrar. provisions of this Act, satisfy
hi msel f that the provisions of the
Fi nanci al Transactions Reporting
Act, 2000 are being conplied with.”
3. The principal Act is anmended by the insertion
after section 55 of the follow ng -

“ Con- 55A. (1) Subject to subsections
fiden- (2) and (3), the Registrar or any
tial- of ficer, enployee, agent or adviser
ity. of the Registrar who discl oses any

information relating to -
(a) the affairs of the
Regi strar’s office;

(b) any application nmade



to the Registrar;

(c) the affairs of an
i nsurer, I nsurance
agent, i nsur ance
broker or insurance
sal esman; or

(d) the affairs of a
custoner, client or
pol i cyhol der of an
i nsurer, i nsurance
agent, insurance
br oker or insurance
sal esman,

that he has acquired in the course
of his duties or in the exercise of
the Registrar’s functions under this
or any other law, is guilty of an
offence and shall be Iliable on
summary conviction to a fine not
exceeding fifty thousand dollars or
to inprisonment for a term not
exceedi ng three years.
(2) Subsection (1) shall not

apply to a disclosure -

(a) lawfully required or
permtted by any
court of conpetent
jurisdiction wthin
The Bahanas;

(b) for the purpose of

assisting the
Regi strar to
exercise any

functions conferred
on him by this Act,
by any other Act or
by regul ations nmade
t her eunder ;

(c) in respect of the



(d)

(e)

affairs of an
i nsurer, i nsurance
agent, I nsurance

broker or insurance
salesman or of a
custoner, client or
pol i cyhol der of an
i nsurer, i nsurance
agent, I nsurance
broker or insurance

salesman, wth the

consent of t he
i nsurer, i nsurance
agent, i nsur ance

broker or insurance
sal esman, custoner,
cl i ent or
pol i cyhol der, as the
case may be, which
consent has been
voluntarily given
wher e t he
i nformati on
di sclosed is or has
been available to
the public from any
ot her source,;

wher e t he
i nformati on
disclosed is in a
manner that does not
enable the identity
of any i nsurer,
i nsur ance agent,
i nsurance broker or
i nsurance sal esman
or of any custoner,
client or policy-
hol der of t he



(f)

(9)

i nsurer, I nsurance

agent, i nsur ance

broker or insurance
salesman to which

t he I nformation

rel ates to be

ascert ai ned;

to a person with a

Vi ew to the

institution of, or

for the purpose of -

(1) crimnal pr o-
ceedi ngs,

(i1i) disciplinary
proceedi ngs,
whet her w thin
or outside The
Bahamas,
relating to the
exercise by a
counsel and
attorney,
audi tor ,
accountant,
val uer or
actuary of his
professional
duti es,

(tit)disciplinary
proceedings
relating to the
di scharge by a
public officer,
or a nenber or
enpl oyee of the
Regi strar of
his duties; or

in any | egal

proceedi ngs in



connection with -

(1) the w nding-up
or dissolution
of an insurer,
i nsurance
a g e n t
i nsurance
broker or
i nsurance
sal esman, or

(11) the appoi nt nent
or duties of a
recei ver of an
i nsurer,
i nsur ance
a g e n t
i nsur ance
broker or
i nsurance
sal esman.

(3) Subject to subsecti on
(6), the Registrar may disclose to
an overseas regulatory authority
i nformati on necessary to enabl e t hat
authority to exercise regulatory
functions including the conduct of
civil or admi ni strative
i nvestigations and proceedings to
enforce | aws, regulations and rul es
adm ni stered by that authority.

(4) In deciding whether or
not to exercise his power under
subsection (3), the Registrar my
take into account -

(a) whether t he
inquiries relate to
the possible breach
of a law or other

requi renment whi ch



has no cl ose
par al | el in The
Bahamas or involve
the assertion of a
jurisdiction not
recognised by The
Bahamas; and

(b) the seriousness of
the matter to which
the inquiries relate
and the inportance

to the inquiries of

t he i nformati on
sought in The
Bahamas.

(5) The Registrar may decline
to exercise his powers  under
subsection (3) unless the overseas
regul atory authority undertakes to
make such contribution towards the
cost of the exercise as the
Regi strar consi ders appropri ate.

(6) Nothing in subsection (3)
authorises a disclosure by the

Regi strar unl ess -

(a) the Registrar has
satisfied hi msel f
t hat the intended

recipient authority

i's subj ect to
adequat e | egal
restrictions on

further disclosures
whi ch shall include
the provision of an
undert aking of
confidentiality; or

(b) the Registrar has



(c)

(d)

been gi ven an
undertaking by the
recipient authority
not to disclose the
i nformati on provi ded
wi t hout the consent
of the Registrar;
and

t he Regi strar IS
satisfied that the
assi st ance requested
by t he over seas
regul atory authority
is required for the
pur poses of t he
overseas regulatory
aut hori ty’s
regul atory functions
including the
conduct of civil or

admi ni strative

i nvestigations or
proceedi ngs to
enforce | aws,
regul ati ons and

rul es adm ni st ered

by that authority;

and
t he Regi strar IS
satisfied t hat

i nformati on provi ded

following the
exerci se of hi s
power under sub-

section (3) will not
be used in crimna
proceedi ngs agai nst
t he person providing

the information



(7) Were 1in the opinion of
the Registrar it appears necessary
in relation to any request for
assi stance received froman overseas
regul atory authority to invoke the
jurisdiction of a Stipendiary and
Crcuit Magistrate in obtaining
i nformation request ed by t he
overseas regulatory authority, the
Regi strar shall imrediately notify
the Att orney- Gener al wi t h
particulars of the request, and
shal | send him copies of al
docunents relating to the request,
and the Attorney-General shall be
entitled, in a manner anal ogous to
amcus curiae, to appear or take
part in any proceedings in The
Bahamas, or in any appeal from such
proceedi ngs, arising directly or
indirectly fromany such request.

(8) The Registrar may provide
information that he has acquired in
the course of his duties or in the
exerci se of his functions under this
or any other law to any other
regul atory authority in The Bahamas
where he considers such information
may be relevant to the functions of
such other regulatory authority.

(9) In this section “overseas
regul atory authority” means an
authority which, in a country or
territory out si de The Bahanas
exerci ses functions correspondingto

any functions of the Registrar.”.



