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I assent,

[L.S.]

H. F. CoOKE,
Governor-General.

28th day of March, 2002.

AN ACT to Amend the Building Societies Act.
[ 28th March, 2002 )

BE 1T ENACTED BY The Queen’s Most Excellent Majesty,
by and with the advice and consent of the Senate and House

of Representatives of Jamaica, and by the authority of the
same, as follows:—

1. This Act may be cited as the Building Societies (Amend- Short title
ment) Act, 2002, and shall be read and construed as one o oor
with the Building Societies Act (hereinafter referred to as
the principal Act) and all amendments thereto.

2. Section 75 of the principal Act is amended by— Amendment
. . . . . . of section
(a) inserting in the heading immediately after the word 75 of prin-

ni ; ipal Act.
“Minister” the words “and Supervisor”, cipal Ac
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(b) insertion next after the definition of “proprietory
society” the following— .
“regulated or supervised financial institution
means an institution regulated or super-
vised by the Bank of Jamaica or the
Financial Services Commission;”.

Lnsertion 3. The principal Act is amended by inserting next after
Yoqons  section 75 the following as sections 75A, 75B, 75C, 75D and
754, 15B,

3G 150 1SE— )
ol “opervisor - 75A —(1) The Supervisor may require an)f’
Act gurein-  company which is 2 member of a group o

formation, . . .
which a society is a member, or as the case

may require, all companies within that group,
to submit to the Supervisor, such information
relating to the operations of that company
or those companies, as the Supervisor con-
siders necessary for the effective supervision
of the society concerned.

(2) The information referred to in
Subsection (1) may be required for the pur-
pose of determining—

(@) the effect of the company’s opera-
tions on the society;

(b) whether a member of the group is
obtaining financing or other benefit,
whether directly or indirectly from
the society;

(c) the genera] risks relating to the
operations of the members of the
group;

(d) the risk management capabilities of
the group as a whole;

() whether the internal audit facih:tf’es
within the group have the capability
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(b) such other measures as may be
necessary to properly identify, assess
and manage—

(i) the relationship between the
companies in the group;

(i) the risks among members of
the group;

(iii) any other risks posed by ex-
ternal factors.

(2) The restructuring under sub-
section (1) shall be carried out within twelve
months of the date of the direction, so, how-
ever, that the Supervisor may extend the
period by notice in writing to the society.

(3) A society which wilfully refuses
to comply with a direction under subsection
(1) shall be guilty of an offence.

(4) Without prejudice to the opera-
tion of subsection (3), the Minister may re-

voke the licence of the society referred to in
that subsection.

(5) Where a group is restructured,
the Supervisor may—

(@) examine and inspect the books of
the society’s financial holding com-
pany and any other company which
is a subsidiary of the financial hold-
ing company and any subsidiary of
that other company;

(b) require the manager or any member
of the group to provide information
concerning its operations, so as to
ascertain the likely effects of such
operations on the society;
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siders it in the public interest that such
disclosure be made,

(i) the Minister in writing directs such disclosure
in the public interest;

(j) the circumstances are such that it is in the
interests of the society that the information

be disclosed;

(k) disclosure is required under another enact-
ment;

() disclosure is required by virtue of an order
of the court, other than an order under

paragraph (g).”.

6.—(1) Every society which manages or invests funds on
behalf of its customers shall within four weeks after the
appointed day provide to the Supervisor a plan for
effecting compliance with section 75E, and in particular
for the removal or transfer to a separate legal entity, of
funds invested on behalf of customers, which are subject
to arrangements other than such trust arrangement as may
be specified by Standards of Best Practice issued by the
Bank of Jamaica or regulations issued pursuant to the

Bank of Jamaica Act.
(2) Any plan provided to the Supervisor pursuant to

subsection (1) shall be carried out within a period not
exceeding one year, unless otherwise authorized in writing

by the Supervisor.

(3) In subsection (1) “appointed day” means the date
of commencement of the Building Societies (Amendment)

Act, 2002.

PRINTED BY JAMAICA PRINTING SERVICES (1992) LTD.,(GOVERNMENT PRINTERS), DUKE ST., KGN., JAMAICA.






