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MANDATE

1. Pursuant to resolutions of the House of Representatives on Friday February 3, 2017 and
of the Senate on Tuesday February 7, 2017, a Joint Select Committee was established:
“to consider and report on a Bill entitled the Insurance Act, 2016 and...to
report on or before March 17, 2017.“

INTERIM REPORTS

2. The Committee’s First Interim Report was adopted in the House of Representatives on
Wednesday March 15, 2017 and in the Senate on Tuesday March 21, 2017. Your
Committee requested and was granted a six (6) week extension to April 28, 2017
complete its work.

3. The Committee’s Second Interim Report was adopted in Senate and House of
Representatives on Tuesday May 2, 2017 and Friday May 5, 2017, respectively. Your
Committee requested and was granted a four (4) week extension to complete its work.
This extension will expire on June 2, 2017.

MEMBERSHIP OF THE COMMITTEE

4. The Members of the Committee are as follows:
- Mr. Colm Imbert, MP
- M. Faris Al-Rawi, MP
— M. Fitzgerald Hinds, MP
- Ms. Marlene McDonald, MP
- Mr. David Lee, MP
— Dr. Surujrattan Rambachan, MP
- Mr. Stephen Creese
- Mr. Wayne Sturge
— Dr. Lester Henry
— Mr. Daniel Dookie
— Mr. Clarence Rambharat
- Ms. Jennifer Raffoul

SECRETARIAT AND TECHNICAL SUPPORT

5. Ms. Chantal La Roche, Legal Officer Il, was assigned as Secretary to the Committee and
Ms. Simone Yallery, Legal Officer |, as Assistant Secretary.

MEETINGS

6. Since the presentation of its Second Interim Report, the Committee has held one (1)
meeting on Wednesday May 24, 2017.
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7. The Minutes of the meeting are attached at Appendix I.

WORK TO DATE

8. At its Sixth Meeting held on May 24, 2017, your Committee examined the Central Bank of
Trinidad and Tobago (Central Bank).

9. Representatives of Central Bank gave a brief presentation and also addressed concerns
raised by the Insurance Brokers Association of Trinidad and Tobago (IBATT) and the
Association of Trinidad and Tobago Insurance Companies (ATTIC) during previous
meetings. The Committee also received a written submission from Central Bank.

REPORT

10. The Committee wishes to report that the review of the written submissions on the Bill is
still in progress. The Committee determined that further feedback is required from IBATT
and ATTIC who were previously examined.

11. However, due to time constraints, the Committee requires additional time to complete
this exercise, commence a clause by clause analysis of the Bill and compile proposed
amendments. As such, the Committee is unable to submit its final report by the deadline
of June 2, 2017.

RECOMMENDATION

12. Your Committee humbly requests a further period of four (4) weeks to complete its work
and to submit a final report to Parliament by June 30, 2017.

13. During the period of extension, the Committee proposes to receive additional feedback
from all stakeholders and to continue the exercise of assessing submissions received.

14. The Committee also proposes to commence a clause by clause examination of the Bill
with the assistance of the Chief Parliamentary Counsel’s Department of the Ministry of
the Attorney General and Legal Affairs.

Respectfully submitted,

Sgd.
Mr. Colm Imbert, MP
Chairman
June 2, 2017
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APPENDIX I
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Levels G - 7, Tower D
Pl &I {LI_AMEN I The Port-of-Spain International Waterfront Centre

Republic of Trinidad and Tobago 1A Wrightson Road, Port-of-Spain

e

JOINT SELECT COMMITTEE ON THE INSURANCE BILL, 2016

MINUTES OF THE SIXTH MEETING HELD IN THE ARNOLD THOMASOS MEETING
ROOM (WEST), LEVEL 6, OFFICE OF THE PARLIAMENT, TOWER D, IWFC, #1A
WRIGHTSON ROAD, PORT OF SPAIN ON MAY 24TH, 2017 at 10:30 a.m.

PRESENT

Committee Members

Mr. Colm Imbert, MP - Chairman

Mr. Faris Al-Rawi, MP - Vice Chairman

Mr. David Lee, MP - Member

Mr. Clarence Rambharat - Member

Dr. Lester Henry - Member

Mr. Daniel Dookie - Member

Ms. Jennifer Raffoul - Member
Secretariat

Ms. Chantal La Roche - Secretary

Ms. Simone Yallery - Assistant Secretary

ABSENT/EXCUSED

Ms. Marlene McDonald, MP - Member

Dr. Surujrattan Rambachan, MP - Member

Mr. Fitzgerald Hinds, MP - Member

Mr. Wayne Sturge - Member

Mr. Stephen Creese - Member
COMMENCEMENT

1.1 The meeting was called to order by the Chairman at 10:33 a.m.

ANNOUNCEMENTS

21 The Chairman advised that the following Members asked to be excused the day’s meeting:
a) Ms. Marlene McDonald (conflicting engagement).
b) Mr. Fitzgerald Hinds (conflicting engagement).

CONFIRMATION OF MINUTES

3.1 There being no corrections, the Minutes were confirmed on a motion moved by Mr. David
Lee and seconded by Mr. Daniel Dookie.
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MATTERS ARISING FROM MINUTES

41

The Chairman brought the following matters to the attention of Members:

Per Item 3.1 (b)

a) A response was received from the Director of Public Prosecutions dated April 20,
2017 in which he advised of his inability to accede to the Committee’s request to
obtain the recommendations on the insurance industry contained in the Colman
Commission of Enquiry Report into CLF/CLICO.

Per Items 4.1 -44

b) The Association of Trinidad and Tobago Insurance Companies (ATTIC) submitted
the following documents as requested by the Committee:
» Strict Liability Offences in the Insurance Bill: ATTIC’s Objections in

Principle and in Comparative Perspective;

» Strict Liability Offences in the Insurance Bill and the Impact of Clause 254

(8); and

* “Note on Strict Liability in the Insurance Bill - Edward Fitzgerald QC CBE
and Joseph Middleton”.

DISCUSSIONS WITH THE CENTRAL BANK OF TRINIDAD AND TOBAGO

The Chairman advised Members that the Central Bank of Trinidad and Tobago submitted
comments on the Insurance Bill, 2016 (“the Bill”) which were circulated to Members.
(Meeting suspended)

51

52

53

Representatives of Central Bank of Trinidad and Tobago (CBTT) were invited to join the

meeting at this time

The meeting resumed and the Chairman welcomed the representatives of the CBTT and

asked them to introduce themselves.

Representing CBTT were:
* Mrs. Michelle Chong Tai - Bell

= Mrs. Michelle Francis-Pantor

* Ms. Alana Mykoo

* Mr. Rene Singh

* Ms. Deborah Boynes

Inspector of Financial Institutions, Financial
Institutions Supervision Department

Deputy Inspector Banks, Non- Banks and
Payment Systems Oversight, Financial

Institutions Supervision Department

FISD Officer, Financial Institutions Supervision
Department

Legal Counsel II, Legal, Contract and Corporate
Secretariat Services

Senior Legal Counsel, Legal, Contract and Corporate
Secretariat Services
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54

5.5

5.6

5.7

5.8

The following officials from the Chief Parliamentary Counsel’s Department and the Office
of the Attorney General and Legal Affairs were present to assist the Committee:

Chief Parliamentary Counsel’s Department

Ms. Lorraine John Assistant Chief Parliamentary Counsel
Ms. Megan Doyle Parliamentary Counsel I

Office of the Attorney General and Legal Affairs

Ms. Vyana Sharma  Legal Counsel

Mrs. Chong Tai - Bell made opening remarks and opined that the Bill seeks to rectify
deficiencies in the legislative regime for the insurance industry and ensure compliance
with the globally accepted framework for effective supervision of the insurance sector.

Issues discussed included:

The 80/20 rule which requires that insurance companies should invest no less than
80 per cent in Trinidad and Tobago assets and no more than 20 per cent in foreign
assets;

The severity of fines and penalties in the Bill;

A

The definitions of “self-insurance”, “privately administered pension fund plans”
and “annuity”

Clause 19 of the Bill on the non-application of Part III of the Bill to privately
administered pension fund plan, an association of underwriters, an intermediary
or an insurance consultant;

The protection of consumers and market conduct;

Capital adequacy and the limit on mutual funds and Collective Investment
Schemes; and

The treatment of Lloyd’s as an underwriting association versus a separate entity.

CBTT’s comments on submissions made by ATTIC, IBATT and Lloyd’s are at Appendix
I to these Minutes.

At the end of the presentation, the Chairman thanked the representatives of CBTT for their
attendance and excused them from the meeting.
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OTHER BUSINESS

6.1 The Committee requested that Central Bank provide written clarification on which
offences in the Bill should be treated indictably, which offences should be treated
summarily and the rationale for each recommendation.

ADJOURNMENT

7.1 There being no other business, the Chairman thanked Members and adjourned the
meeting to Friday June 9, 2017 at 10:00 a.m.

7.2 The adjournment was taken at 11:32 a.m.

I certify that these Minutes are true and correct.

Chairman

Secretary

May 24, 2017
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Appendix I
CBTT’s Comments and Feedback
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