
A BILL

entitled

BERMUDA MONETARY AUTHORITY AMENDMENT ACT 2015

WHEREAS it is expedient to amend the Bermuda Monetary Authority Act 1969 to
revise the fees in the Fourth Schedule to the Act;

Be it enacted by The Queen’s Most Excellent Majesty, by and with the advice and
consent of the Senate and the House of Assembly of Bermuda, and by the authority of the
same, as follows:

Citation
This Act, which amends the Bermuda Monetary Authority Act 1969 (the “principal

Act”), may be cited as the Bermuda Monetary Authority Amendment Act 2015.

Amends Schedule 4
The principal Act is amended in the Fourth Schedule to the Act, under the heading

“Insurance Act 1978”—

by deleting paragraph (2)(c) and substituting the following—

“ (2) (c) to be granted an extension to the filing deadline under section 17(4)—
(i) for Class 3A, 3B, 4, C, D and E insurers $1,000
(ii) for Class 1, 2, 3, A and B insurers and Special

Purpose Insurers
$597

”;

by deleting paragraph (3)(a)(ivb) and substituting the following—

“ (3)(a) (ivb) Class 3B insurer carrying on general business
where gross premium is expected to—
not exceed $150 million $209,502
exceed $150 million but not exceed $350 million $232,800
exceed $350 million but not exceed $2 billion $260,713
exceed $2 billion but not exceed $5 billion $302,614
exceed $5 billion $370,000 ”;
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by deleting paragraph (3)(a)(v) and substituting the following—

“ (3)(a) (v) Class 4 insurer carrying on general business
where gross premium written is expected to—
not exceed $150 million $209,502
exceed $150 million but not exceed $350 million $232,800
exceed $350 million but not exceed $2 billion $260,713
exceed $2 billion but not exceed $5 billion $302,614
exceed $5 billion $370,000 ”;

by deleting paragraph (7)(a)(iva) and substituting the following—

“ (7)(a) (iva) Class 3A insurer carrying on general business
where gross premium written in the year
preceding the year of assessment—
did not exceed $5 million $19,570
exceeded $5 million but did not exceed $20
million

$23,175

exceeded $20 million but did not exceed $35
million

$26,780

exceeded $35 million $30,900
or insurer qualifies as a Class 3A affiliated
reinsurer

$19,570
”;

by deleting paragraph (7)(a)(ivb) and substituting the following—

“ (7)(a) (ivb) Class 3B insurer carrying on general business
where gross premium written—
did not exceed $150 million $209,502
exceeds $150 million but did not exceed $350
million

$232,800

exceeds $350 million but did not exceed $2
billion

$260,713

exceeds $2 billion but did not exceed $5 billion $302,614
exceeds $5 billion $370,000 ”;

by deleting paragraph (7)(a)(v) and substituting the following—

“ (7)(a) (v) Class 4 insurer carrying on general business
where gross premium written—
did not exceed $150 million $209,502
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exceeds $150 million but did not exceed $350
million

$232,800

exceeds $350 million but did not exceed $2
billion

$260,713

exceeds $2 billion but did not exceed $5 billion $302,614
exceeds $5 billion $370,000 ”;

by deleting paragraph (8) and substituting the following—

“ (8) Annual fee under section 27B of the Insurance Act 1978
payable by a designated insurer for a group where gross
premium written in the year preceding the year of
assessment—
did not exceed $5 billion $174,585
exceeded $5 billion but did not exceed $10 billion $230,000
exceeded $10 billion $450,000 ”.

Commencement
Subject to subsection (2), this Act shall come into operation on 1 January 2016.

Paragraph (2)(c)(ii) of the Fourth Schedule to the principal Act, inserted by
section 2(a), shall be deemed to have come into operation on 1 January 2015.
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EXPLANATORY MEMORANDUM

This Bill seeks to amend the Bermuda Monetary Authority Act 1969 (the “principal Act”)
to revise the Fourth Schedule to the principal Act in order to provide amendments to some
of the fees applicable to insurers. The amendment to the fee applicable to Class A, B, 1, 2
or 3 insurers, payable under paragraph (2)(c)(ii) of the Fourth Schedule when such insurers
are applying for an extension for the filing of a deadline under section 17(4) of the principal
Act, is to be with retroactive effect. The fee was intended to have been included in the
Bermuda Monetary Authority Amendment Act 2014, but was inadvertently left out. The fee
is therefore payable with effect from 1 January 2015. Fee Summary Notices with respect to
the this fee were posted on the Bermuda Monetary Authority website to this effect.

Clause 1 provides a citation for the Bill.

Clause 2 amends the principal Act in the Fourth Schedule under the heading
“Insurance Act 1978” by deleting and substituting paragraph (2)(c) so as to revise the
manner of payment of fees for Class 3A, 3B, 4 and C, D and E insurers, and to provide for
fee of $597 for Class 1, 2, 3, A and B insurers and Special Purpose Insurers. The Fourth
Schedule is further revised with respect to the fees payable by Class 3B insurers under
paragraph (3)(a)(ivb), Class 4 insurers under paragraph (3)(a)(v), Class 3A insurers under
paragraph (7)(a)(iva), Class 3B insurers under paragraph(7)(a)(ivb), Class 4 insurers under
paragraph (7)(a)(v) and the annual fee payable by designated insurers for a group under
paragraph (8).

Clause 3 provides for the Bill to come into operation on 1 January 2016, except that
paragraph (2)(c)(ii) of the Fourth Schedule to the principal Act, inserted by section 2(a), shall
be deemed to have come into operation on 1 January 2015.
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