VIRGIN ISLANDS
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SCHEDULE

PART I – PRELIMINARY
Citation and commencement.
1.
These Regulations may be cited as the Insurance Regulations, 1995 and shall commence on the 10 day of February 1995.

Interpretation.

2.
In these Regulations unless the context otherwise requires –

“the Act” means the Insurance Act, 1994;

“affiliate” has the meaning assigned to it by section 34 (2) (c) of the Act;

“appointed stock exchange” means any stock exchange that the Commission may appoint and causes such appointment to be published in the Gazette;

“financial year” has the meaning assigned to it by section 2 of the Act;

“Minister” REPEALED;

“Parent Company” has the meaning assigned to it by section 74 (2) (a) of the Act;

“segregated funds” has the meaning assigned to it by section 45 (1) of the Act;

“subsidiary” has the meaning assigned to it by section 34 (2) (a) and (b) of the Act.

PART II - FORMS AND FEES
Forms

(Sections 12, 22 and 43 (3))

Applications for an insurer’s licence.
3.
Every application for a licence to carry on insurance business in or from within the Territory shall be in the form and shall contain the information specified in Part A of the Schedule to these Regulations.

Annual statement.
4.
Every annual statement prepared by an insurer under section 22 (1) (b) of the Act shall be in the form and shall contain the information specified in Part B of the Schedule to these Regulations.

Certificate of actuary.
5.
The Certificate of actuary required under section 43 (3) of the Act shall be in the form and shall contain the information specified in Part C of the Schedule to these Regulations.

Fees

(Sections 7 (2), 12, 17 (b) and (d), 58 and 59 (b) and (d))

Inspection and application fees, etc.
6.
The following fees are prescribed ‑

(a) for the inspection of any register required to be kept by the Commission under section 7 (2)….………..…….$    50.00

(b) for an application to carry on insurance business in or from within the Territory……………….…………...…..$500.00

(c) for the issue and the annual renewal of an insurer's licence………………………….………..……….$2,000.00

(d) for an application for a certificate of authority to act as an insurance manager, agent or broker………...….…$  250.00

(e) for the issue and the annual renewal of a Certificate of authority…………………………………………..$  500.00

(f) for an application for a segregated portfolio company licence………………………………………….…..$ 500.00

(g) for the issue and the annual renewal of a segregated portfolio company licence…………………..……$3,000.00

PART III - MINIMUM MARGIN OF SOLVENCY ASSETS AND LIABILITIES

Minimum Margin of Solvency

(Sections 15 (1) and 50 (2))

Minimum margin of solvency.
7.(1)
The amount by which the total value of an insurer’s assets must exceed the total amount of its liabilities, in these Regulations referred to as the “minimum margin of solvency” is hereby prescribed ‑

(a)
in the case of an insurer carrying on general business only ‑

(i) where the net retained annual premium of the insurer does not exceed $1,000,000 the prescribed amount is $200,000;

(ii) where the net retained annual premium of the insurer exceeds $1,000,000 but does not exceed $5,000,000 the prescribed amount is twenty percent of the said net retained annual premium;

(iii) where the net retained annual premium of the insurer exceeds $5,000,000 the prescribed amount is $1,200,000 plus ten percent of the amount by which the said net retained annual premium exceeds $5,000,000; and
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