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SCHEDULE

PART I: Preliminary

Citation and commencement.

1.
These Regulations may be cited as the Nevis International Insurance Regulations, 2004 and shall commence on the 1st day of November 2004.

Interpretation.

2.
In these Regulations unless the context otherwise requires – 

“the Ordinance” means The Nevis International Insurance Ordinance, 2004;

“Minister” has the meaning assigned to it by Section 2 of the Ordinance.

“Related party” refers to a party having the ability to control the other party or to exercise significant influence or joint control over the other party in making financial and operating decisions, and as specified by the International Accounting Standards Board.

“Control person” includes, but is not limited to, any director, officer, manager or shareholder of an entity in relation to which or on whose behalf an application is being made.  It may also include undisclosed persons, on whose instructions, whether direct or indirect, any of the above persons or related parties may act with a view to directing the affairs of the entity or related parties for which the application is being made.

“currency” means the United States of America Dollar.

PART II: Forms and Fees
Forms

Applications made in connection with the Ordinance.

3.     Every application for a licence made in connection with the Ordinance shall be in the form and shall contain the information specified in Part A of the Schedule to these Regulations.

Certificate of Actuary.

4.    
The Certificate of Actuary required under Section 16 of the Ordinance shall be in the form and shall contain the information specified in Part B of the Schedule to these Regulations.

Fees

Application, Registration and Renewal Fees.

5.(1) 
The following fees are prescribed – 

a. for an application to carry on reinsurance business from within Nevis…….…$380.00

b. for an application to carry on captive insurance business from within Nevis:

i. if Single owner Captive (Class A)............$380.00

ii. if Less than 5 owners Captive (Class B)...$380.00

iii. if 5 or more owners Captive (Class C)…..$380.00

c. for an application to carry on general insurance business from within Nevis…………………$2000.00

d. for an application to carry on long-term insurance business from within Nevis………………….$2000.00 

e. for an application to act as insurance manager..…………………....…………$250.00

f. for an application to act as registered agent………………………………..…$250.00

g. for registration to carry on reinsurance business from within Nevis…….......$1500.00

h. for registration to carry on any class of captive insurance business from within Nevis………………….$1500.00

i. for registration to carry on general insurance business from within Nevis…..$2000.00

j. for registration to carry on long-term insurance business from within Nevis..$2000.00

k. for registration to act as insurance manager…………………………….....…$1000.00

l. for registration to act as registered agent……………………………..….......$1000.00

m. for annual renewal fee of reinsurance licence……………………….……….$1000.00

n. for annual renewal fee of any class of captive insurance licence………….…$1000.00

o. for annual renewal of general insurance licence…………….……………….$1000.00

p. for annual renewal of long-term insurance licence…….…………………….$1000.00

q. for annual renewal of insurance manager licence………………………....…$1000.00

r. for annual renewal of registered agent licence…………………………….…$1000.00

(2) In the case of an insurer carrying on more than one class of business the prescribed fee shall be the aggregate of the prescribed fees in respect of each class of business.


(3) Where an insurer is in run-off the prescribed fees shall be fifty percent of the regular fees.

PART III: Minimum Margins of Solvency, Assets and Liabilities

Minimum Margins of Solvency

Minimum margin of solvency.

6. The amount by which an insurer’s assets must exceed its liabilities shall be referred to as the minimum margin of solvency.
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