INSURANCE (AMENDMENT) ACT 2003
(ACT 23 OF 2003)

INSURANCE
(TRANSITIONAL AND SAVINGS PROVISIONS)
REGULATIONS 2004

ARRANGEMENT OF REGULATIONS

Regulation
1. Citation and commencement

2. Savings and transitional provisions

In exercise of the powers conferred by section 57 of the Insurance
(Amendment) Act 2003, the Monetary Authority of Singapore
hereby makes the following Regulations:

Citation and commencement

1. These Regulations may be cited as the Insurance (Transitional
and Savings Provisions) Regulations 2004 and shall come into
operation on 23rd August 2004.

Savings and transitional provisions

2.—(1) Sections 17,18 and 21 of the Insurance Act (as amended by
sections 18 (d) and (e), 19 and 20 (c) of the Insurance (Amendment)
Act 2003) shall not apply to any registered insurer which carried
on insurance business immediately before 23rd August 2004 for the
period from 23rd August 2004 to 31st December 2004 (both dates
inclusive).

(2) A registered insurer referred to in paragraph (1) shall continue
to comply with sections 17, 18 and 21 of the Insurance Act in force
immediately before 23rd August 2004 during —

(a) the period referred to in paragraph (1); and

(b) the period from the day immediately following the end of
the period referred to in paragraph (1) to the day on which



the insurer lodges the statements of account and other
statements required under the Insurance (Accounts and
Statements) Regulations (Rg 2) in force immediately before
23rd August 2004 in respect of the accounting period
beginning 1st January 2004 and ending on 31st December
2004 (both days inclusive),

for the purpose of enabling the insurer to comply with regulation 18 (2)
of the Insurance (Accounts and Statements) Regulations 2004 (G.N.
No. S 494/2004) in respect of the preparation and lodgment of the
statements of account and other statements required to be lodged
under the Insurance (Accounts and Statements) Regulations (Rg 2).

(3) Notwithstanding paragraphs (1) and (2), any registered insurer
may elect to comply with sections 17, 18 and 21 of the Insurance Act
(as amended by sections 18 (d) and (e), 19 and 20 (c¢) of the Insurance
(Amendment) Act 2003) at any time before the expiry of the period
referred to in paragraph (1).

(4) Where a registered insurer elects to comply with sections 17,
18 and 21 of the Insurance Act (as amended by sections 18 (d) and
(e), 19 and 20 (¢) of the Insurance (Amendment) Act 2003) under
paragraph (3), the insurer shall give the Authority notice in writing
of the date from which the insurer elects to comply with those
sections (as amended) no later than 14 days after that date, and in
that event —

(a) paragraph (1) shall not apply to the insurer from the date
the election is made; and

(b) paragraph (2) shall continue to apply to the insurer.

Made this 23rd day of August 2004.

KOH YONG GUAN
Managing Director,
Monetary Authority of Singapore.
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