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Accounts of 16.-(1) The Treasurer shall keep the ,lccounts of the Spiritual 
the Spiritual Assembl.v which sh:.ill at all reasonable times be open to inspection Assembly. by any Baha'i of Mauritius. 

(2) The financial year of the Spiritual Assembly �hall end on the
twentieth of March. 

(3) All accounts and funds of the Spiritual Assembly shall be
audited once a year as soon as may be after the encl of the financial 
year by two Auclitor5 appointed at the Annual Convention from 
among the Bah.1' is. 

Ap1,1icatio11 17. The income and property of the Spiritual Assembly
of funds. shall be applied solely towards the promotion of the objects 

of the Spiritual Assembly and no portion thereof, subject to the 

provisions of subsection (5) of section 6 of this Ordinance, 
shall be distributed or transferred by way of dividend, bonus 
or otherwise to the members of the Spiritual Assembly : 

.Provided that, upon the winding up or dissolution of lhe 
Spiritunl Assembly, the assets thereof shall, after satisfac­
tion of all its debts and liabilities, become Yested in the 
Universal House of Justice. 

Article 910 of 18. Articie 910 of the Civil Code shall not apply to the Spiritual
the Ci\'il Assembly. 
Code not to 
apply. 

Powers o! the 19. The :Spiritual Assembly shall adopt for the condui.:t of theSpiritual affairs entrusted to it under this Ordinance such by-laws as areAssembll' to 
make required to define and carry on its administrative functions, not in-
l>>·law,. consistent with the terms of this Ordinance and in accordancewith the explicit teachings of the Baha'i Faith as already known tothe Baha'is of ill auritius and accepted by them in tl1e governmentand practice of their religious af·fairs : 

Savin; 
Clause. 

Provided that such by·laws shall be subject :ind 110! contrary to 
the Laws of Mauritius. 

20. Nothing iu this Ordinance shall prejudice vr affect the
rights of Her l\lajesly the Queen, Her Heirs and Successors, of 
any body politic or corpfJrate, or any person or persons except such 
;tS are mentioned i.n this Ordinance and those cl:liming by, from 
or L>nder them. 
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I assent, 
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18th Se.ptemb/jr1 I 966. 
J. S. RENNIE, 

Governor. 
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Au Ordinance to establish the Bank of Mauritius 
[1st October, 1966.J 

E�ACT£D by the Legislature of Mamitius, as follows-
Shorl litk. 1. This Ordinance may be cilecl as the Bank of Mauritiw,

lnlerprel�· 
tion. 

Ord. No. I 
of 1958

Ord. No. 39 
r.,f 1?62 

Ordinarn:;e, 1966. 
2. (n this Ordinance unk,s !he <.:onlcxt 1.1lberwise requires-
" authorized bank" means a bank or bra11ches thereof aulho­

rizccl tn transact business in l\Iauritins under the Bankin<'l' 

Ordinance, 195tl ; 
e. 

'' !he Bank" m(;ans tht: Bank of ;.\lauritius established pursuant 
to section 3 of this Ordinance ; 

" the Board" means the Board of Directors appoiutecl 11ndt:r 
the provisions of section 6 of this Ordinance; 

" Currencv Hoard" means the Board of Commissioners of 
Currencv established under the i\lauritius Currenc\' Or-
dinance; 196'.l ; 

"Direcb>r" means a �Itmber of the Board and includes the 
Governnr of lhc Bank and the Managing Diredor; 

".\.Janaging Dircclm n mea11s the Managing Director appointed 
nnder st::ction 6 of this Ordinance; 

" Mauritius" me.tns \ht island of Mauritius aud the dependencies 
thereof ; 
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PART l 
ESTABLISHMENT OP 'rHt BANK 

3.·-(1) There is established ior the purposes l)f 1his Ordinance FM:1blish. 
:.t bank to be known as the Bank of .\f:luritius. mcnt. 

(2) The provisions of the Banking Orclinance, 1958 an<l of the Ord. �o. t
Companies Ordinance, :;hall not apply to the Bank established �,t'l97
undtr this section. 

(3) The Bank shall not be liable to any tax impo:.e<l nn income,
profits or capital gains. 

4.-(1) The Bank shall be a body Cvrporale having perpetual L�gnl -,tatos 
succession and a common seal; it shall under th<: abovementionecl of the Dank. 

name be capable of suing and of being sued through its Managing 
Director, and it shaJJ subject to the provisions of this Ordinance, 
and notwithstanding anything to the contrary in any othe1 law, 
Ordinance ·or enactment, be capable of acquiring, holding and 
alienating property movable and immovable, and of doing all 
snch acts and things as bodies corporate may do and perform. 

(2) Service of any process by or on the Bank shall be sufficient
if made on behalf of or on the Managing Director. 

5.-(1) The purposes of the Bank shall be to exercise the Pul'pos.,1of 
functions of a central bank in accordance with the provisions of the Bank. 

this Ordinance and to safeguard the internal and external value of 
the Currency of Mauritius and its international convertibility. 

(2) The Bank shall further direct its policy towards achieving
monetary conditions conducive to strengthening the financial 
system and increasing the economic activity and the general pros­
perity of Mauritius. 

PAHT 11 
ADMINISTRATION 

6. (1) The general policy and administration of the affairs and The Board. 

business of the Bank shall, subject to the provisions of this 
Ordinance, be entrusted to a Board of Directors. 

(2) The Board shall consist of-
( a) a Governor of the Bank who shall be the Chairman ;
( b) a Managing Director; and
(c) such number of other Directors not being less than three and

not more than five.

(3) The Governor of the Bank shall be the principal representative
of the Bank and responsible f.or the general supervision of the 
Bank. 
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. (4) The Managing DireL\t,)r shall, subject lo the general super­
v1s1on of the Go\'ernor of the Bank, be responsible for the clay-to­
day management oi the Bank's affairs and business. He shall 
have power to acl for lhe G°'·e.rnor of the Bank in the .1bsence of 
the Governor of the Bank. 

(5) .The Gover_n?r 1>f th� Bank shall be a person of recognised
experienC'e m afta1rs -::ippomtcd by the Governor on the advice or· 
rhe Premier and shall hold of1ke for such period not exceeding five 
years and on �uch term,; and conditions as the Govenwr mav 
determine. 

(6). The .Managing Director ,;hall be a person of recognised
expenence m bankmg and currency administration appointed by 
the Governor on the _a.d\·ice of the Premier for such period and on
snch terms and cond1ttons as the Go,•ernor may determine. 

(7) Except wi!li lhe ap1noval of the Governor, the Governor of
t �e �ank and the l\Ianaging Director shall not during their tenur<! 
nt office hole! :rny other office whether remunerated or not. 

(8) Nothing in thi:, section shall prevent tither the Go\·ernor of
the Bank or the Managing Din::ctor from becomin,g---

f n J a member of any commission established bv or with the 
appro_Yal of the Government tn enquire intn anv matter 
,lffecttng currency or banking ir. i\Iauritjus; 

(b) a Governor, director or member oi a /Board, by whatever
name called, of any international ,lllthorit\ to ·which the
Government shall have adhered or giYen support or appro\·.\I;

(<) a director of any .:orpc,ration in Mauritius in which the Bank 
may participate under Section 12. 

(9) The Governor of the Bank and the Managiug Director shall
be answerable to the Board for thetr acts and decisions. 

(1�)-(i) The .other Direct�m shall be persons of experience in
ba�k1ng or public_ finance or rn one or more of the major economic 
acltv1ties .of l\fauntms or person� who by reason of their recognised 
stanchng _m profess1o�al or business activil.ies will, in the opinion
of the Minister, contnbute to the formulation of a souod monetarv 
policy and the effective administration of the Bank. 

(ii) Such Directors shall be appointed by the Premier on the
recommendation of the Minister and sh.tll hold office for a term of 
three years : 

Provided that, in !he first instance, two of the Direclors shall be 
appointed for a period of lW(J years. 
. {iii) S�ch Diredors may receive such al.lowances as may from

time to tune be detenrnned by the Board with the approval of the 
I,I inister. 
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(11) A person who has held the office of Governor of the .,Bank,
Managing Director or Director shall be eligible for re-a.ppoinfinent 
to that office or for appointment to .iny other of these offices. 

(12) A person shall be disqualified from holding the office of
Governor of the Bank, Managing Director or Director if-

( fl) he is a director, an official, an employee or a shareholder of 
any commercial bank which carries on business in Mauritius; 

(b) he is in the public service and a person shall vacate any
such office if he becomes subject to any such disqualification.

(13) The Governor of the Bank, l\fanaging Director or other
Director may resign his office on giving at least three months' 
notice of his intention in writing to the Governor or the Premier, 
as the case may be. 

(14-) The Governor of the Bank, the Managing Director or any 
other Director shall vacate his office, or shall otherwise be rc;moved 
from office by the Governor orthe Premier, as the case may be, if he­

( a) has become insolvent or has assigned his estate for the 
benefit of his creditors or has made an arrangement with his 
creditors ; or 

{b) has committed any misconduct, default or breach of trust in 
the discharge of his duties as director tinder this Ordinance 
or otherwise which, in the opinion uf the Governor renders 
him unfit to continue to be  a Director; or 

(c) has been convicted of an offence of such nature ·a, in the
opinion of the Governor renders it desirable that he should
be removed from office ; or

(d) is suffering from such mental or physical infirmity as in the
opinion of the Governor renders him unfit to discharge his
duties as a Director.

(15) Where any Director dies, resigm, vacates his office or is
removed from office under the provisions of this section, a person 
appoin!ecl to fill the vacancy shall hold office until the time when 
the person in whose place he was appointed would regularly have 
retired, and shall then retire. 

(16) If anv Director is temporarily absent from .Mauritius or
temporarily incapacitated through illness or for any other sufficient 
reason for the performance of his duties as Director, another person 
may be appointed in his place in tht: same manner as such Director 
was appointed, but shall hold office only during such absence or 
incapacity of such Din:ctor. 
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( 17) The Governor of the Bank shall preside at all meeting� of
the Board. In the absence of the Governor of the Bank from anv 
meeting the Managing Director shall preside. 

( 18)-( a) Three Directors of whom one shall be the Governor 
of the Bank or l\.fanaging Director shall �onstitute a quornm. 

(b) Questions arising at any meeting of the Board shall be
decided by a majority of the votes of the Directors present, and, 
if at any such meeting the votes are equally divided, the person 
presiding shall have a second or casting vote. 

(19) The Board sha!J meet once every two months, or more
often if required. 

(20) Every meeting of the Board shall be convened al the
reque�t of the Chairman �r of three Directors of the Board, by 
such officer as may be appointed for that purpose. 

Execution of 
documenl.s 
and sii:niug 
of cheques. 

7. Unless otherwise provided for by rnles made by the Board -
( a) all deeds, instruments, contracts and other documents shall

be deemed to be duly executed by or on behalf of the Bank
if signed underneath the name of the Bank by the
Governor of the Bank, Managing Director or any Director
or officer of the Bank as may be appointed by the Board
for that purpose.

(b) A cheque upon any banking account kept by the Bank shall
be signed by any two of the following persons-
The Governor of the Bank.
The l\fanaging Director.
Such Director or officer of the Bank as may be appointed

by the Board for that purpose. 

Arpointment 8.-(1) The Board shall appoint and employ at such remuner­
(\f Officers ation and on such terms and conditions as it thinks fit such officersttc. and servants as it may think necessar;. 

Secrccv. 

(2) No salary, fee, wage or other remuneration or allowance paid
by the Bank shall be computed by reference to the net or other 
profit of the Bank. 

9. Except for the purpose of the performance of his duties or
the exercise of his functions or when lawfully required to do so by 
any court or under the provisions ,�f any law, no Director, officer, 
or �mployee.s of the i:1a1!k! shall disclose fo any pt,rson any infor­
mation relatmg to the affairs of the Bank or of any other bank or 
of a customer of the Bank or of any other bank which he has 
acquired in the pc;rformance of his duties or the exercise of his 
functions. 
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PART Ill 

CAPITAL, RESERVES AND PROFITS: 

10.-(1) The authorized capital of the Bank shall be ten million Capih1J. 

Rupees of which there shall .be paid up, no� later than the day on
which the Bank's issue funct10ns under section 29 commence, an 
amount, not being less than half the authorized capital, as may be 
resolved by the Board. 

(2) There shall be paid up su.ch further amounts as the. �oard
niay from time to time resolve, with the agreement of the Mm1ster. 

(3) Subject to the provisions of sections 42 and 46 all the
paid-up capital shall be subscribed and held only by the 
Government. 
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] 1.-(l) The Board shall determine the net profits of the J?etcrmina­
Bank for each financial year after meeti�� all Ct�rrent expenditure �W�1c:��n offor that year and after making such prov1s1on as it thm�s fit for bad profits. 
;md doubtful debts, depreciation in assets, contributions to staff 
fnnds and superannuation funds :and other contingencies. 

(2) The nel profits shall be allucated at the encl of each financial
yt:;ir as follows-

( a) to a General Reserve Fund to be established by the 

Bank-
(i) in respect of any year at the. end o.f which the

s;iid Fund does not exceed the pa id-up capital
of the Bank, one quarter of the net profits; or

(ii) in respect of any year at the end of which the
Fund exceeds the paid-up capital of the Bank but
docs not exceed twice the paid-up capital of th.:
Bank, one eighth of the net profits;

(iii) such amount as tl1t Board may with the approval
of the Minister determine after the advance men­
tioned in the next succe.eding paragraph has been
fully repaid ;

( & ) ow.: quarter of the remainder of the net prolil_s shall . be
applied to the repayment of any sum outstandmg which 
forms part of the advance deemed to have been made to the 
Dank in terms of subsection (3) of section 46; 

(,) lltc 1'<:mainder sh;:ill I>� paid tu the <..:ol't-rnmcnt. 
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PART IV 
OPERATIONS 

12. The Bank mav-
( a) issue demand cl;afts and effect other kinds of remittanc<!s ·
(b) purchase and sell gold coins or gold. bullion ;

'

( c) open accounts for, accept deposits from, and act as banker
to-

(i) the Government ;
(ii) funds and institutions controlled bv the Government

(iii) such statutory or corporate bodies as the Board n;ay
approve;

(iv) authorized banks ;
(v) any credit institutions in Mauritius;

(tl) open and maintain current accounts for members oi its slaff 
if the Board so resolves; 

' 

( e) purchase, sell, discount and rediscount inland bills of
exchange. and pro11:1issory notes ::irising out of bona fide 
c.ommerc1al transact10ns and bearing two or more acceptable
signatures, one of which shalt be that of an authorized bank
or other credit institution which is a customer of the Bank
and maturing withinninetycl��'S, exclusive of clays of grace'.
from the date of their acqu1s1llo11 by the Bank ;

( () purchase, sell, discount and rtcliscount inland bills of 
exchange a�d promissory notes bearing two or more 
acceptable signatures, one oi which sha.JI be that of an 
authori7.ed bank or other credit institufion which is a 
�usto1�1er of the Bank, drawn or issued for the purpose of 
hna�cmg the move.ment, 111:irketing or processing of agricul­
tura1 produce or minerals, and maturing within one hundred
and eighty days, exclusive of days of <iritce from the date 
of their acquisition by the Bank. 0 ' 

( g) purchase, sell, clisco.unt and rediscount Treasury Bills of the
G'.

>v�rnn.1ent forming part of a public issue and maturing
w1th111 nrnety-three days; 

( h) purchase and sell securities of the Government maturiug in
not more than twenty years which have been publiclv offered
for sale .or form !)art of an i.ssuc which is being 'madt: to
lhe public at the tune of acqu1s1tton :

Provided that .-it any particular date the totd value in the books 
of !he. Bank of such securities of a maturity exceeding two 
re4rs rn the Bank's owne_rship, other than securities acquired 
m terms of papgraph ( ,) or held bv the B;;nk as collateral 
u1Hlt:r su))-parngraph (ii� of paragra1;h (l) shall not together 
at any tnnc exceed tlurty per cent of lhe total demand 
liabilities of the Bank ; 

( i) invest in securities of the Government for any amount, and
to mature at any t11ne, on behalf of staff funds and sbper­
annuatio11 funds and other iuternal funds of the 13:\nk;
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(;) with the approval of the Minister, subscribe to, hold'and 
sell shares of any corporation set up with the approval of 
or under the authority of the Government for the purpose 
of facilitating the financing of economic development 

Provided that the total value in the books of the Bank of a11v 
such holdings of sucli shares shall not at .iny time exceed 
twenty per cent of the General Reserve Fund of the Bank ; 

(/1) grant advances for fixed periods not exceeding three months 
to customers against publicly issued Treasury Bills of the 
Government maturing within ninety-three clays ; 

( /) grant advances for fixed periods not exceeding three months 
to customers at a minimurn 1�1te of interest of at least 1 per 
cent above the Bank's minimum rediscount rate against 
promissory notes secured by the pledge with the Bank of­
(i) gold coins or g,)ld bull ion ; 
(ii) securities of the Government which have been publicly

issued and are to mature within a period of 20 yt>ars :
Provided that no :-i.dvance so secured shall :1t any time

exceed 75 per cent of lhe market value of the security 
pledged; 
(iii) such bills of exchange and promissory n(1tes as arc

eligible for purchas�, discount or rediscounl by the Bank: 
Provided that no advance so secured shall exceed 

75 per cent of the nominal value of the in�trurnents pledged; 
(iv) warehouse warrants, or their equivalent securing poscs­

sion of goods, in respect of staple commodities or other
goods duly insured aud with a letter of hypothecation
from the owner :
Provided that no such advance shall exceed 60 per

cent of the current market value of the commodities or 
goods in question; 

( m) purchase and sell external currencies and purchase, sell,
discount and rediscount bil Is of exchange and Treasury Bills
drawn in or on places abro:id and maturing within ninety­
three days, exclusive of days of grace, from the tlate of
acquisition ;

(11) purchase and sell securities payable in external currencies
where such securities are issued or guaranteed by the
Government of a country vutsidc rviauritius or by interna­
tional organisations or in�titutions of which �Iaurilius is a
member;

( o) maintain accounts with central banks and other banks ;1broad
and act as correspondent, banker or agent for any central or
otht:r bank or other monetary authority and for any interna­
tional bank or international monetary authority of which
Mauritius is a member or a�sociate;

229 
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(P) unde1 take on behalf of customers and correspondents the
purchase, sale, collection and payment of securities, curren­
cies and credit instruments at home and abroad, and the
purchase and sale of gold ,rncl silver;

( g) undertake on behalf of customers the employment in :.\Jauri­
tius of their balances with the Bank;

( r} conduct such other activities in respect of the Government 
and of the authorized banks and other credit institutions as 
are specified in Part V and Part Vi of this Ordinance ; 

(s) appoint. authorized banks to act as its agents in Mauritius and
banks abroad to act as its agents or correspondents; 

(t) subject to the express provisions of this Ordinance generally
conduct business as a bank, and do all such things as are 
incidental to or consequential upon the exercise of its 
powers or the discharge of its duties under this Ordinance. 

13. The Bank mav not-
( a) except as expressly authorized by this Ordinance engage in

any trade or otherwise, have a direct interest in any commer­
cial, agricultural, industrial or any other undertaking, unless
such interest is acquired in satisfaction of debts ch1e to the
Bank:
Provided that any interest so acquired shall be disposed of

al the earliest suitable moment ; 
(h) sa\'e as provided for in sub-paragra[Jh (i) of section 12 pur­

chase the shares of an� corporation or ,company including 
the shares of any bankmg company ; ,. 

( c) grnnt loans upon the security of any share:;;
{d) subjed to the provisions of section 17, grant unsecured 

,idvances or advances secured otherwise than as laid clown 
in paragraphs (k) and {l) of section 12 : 
Provided that in Lhe ever:t of any debts due lo the Bank 

becoming in the opinion of the Bank endangered, the Bauk may 
secure such debts on any real or other propetiy oi the debtor 
and may acquire such property, which shall be n::sold at the 
earlies\ suitable moment ; 
( ,;) purchase, acquire or lease; real property except in 

accordan<.:1:: with the proviso to paragraph (<l) of this section 
and excC'pl so far ;1s the Bank ::;hall consider necess.u·\· or 
expedient k1r tht: provision, or future provision, of pren1ises 
fur the conducl of its l>l1si11es::;

1 lhe residence of staff 01· 
other similar req11irements incidental lo the performance of
i(s functions under the terms of this Orclinance ; 

{/) clrn1Y or accept bills payable othenrise than on dem,ind; 
(g) allow the rencw11l or substitution of malming bills oi

c:xchange purchased, discounted ur redisco1111le<I by or
pledged with the Bank :
Provided that, in exceptional circumslam:cs, (he Board may

by resolution authorize one renewal or oue subslilutiou only in 
tither case of not mon: than fifty per cent of the original amount 
of any such bill for a period nol exceeding ninety days; 
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(I,) pay interest on customers' balances otherwise than ?IS 
pro\·idcd i11 par;igraph (8) of section 22 ; 

(i) accept for discount· or as securilv ior au advlncc made I)\'
the B ... nk, bills or ;10tes signed 1;y members t1f I he Roa rd 01·
hy the Bank's officials 01· other employees;

(;) open accounts for ancl acce�,t <kposit:; from person� otherwise 
than :is provided in paragraphs (c), (cl) and(,)) of section 12. 
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14. The Bank shall at all times make p11hlic its minimum Pnb!icity . o( d1scou11t discount and adl'ances rates. :1nd adrnnce$ 
PART \' ralc·s. 

RELATIONS \\"ITH THE GO\'ERN!IIE:NT 
15. The Bank shall act as banker to the Go\·ernmcut : flank to act 
Provided that- :is banker 
( 

, f I b . l l to the 

a) the Government may, or so ong as m:iy e cletcnnrnec >y Government. 
the Minister on the advice of the Bank, maintain ::icconnts 
with other banks in :\Iauritius; 

(b) the Bank may appoint authorized banks in Mauritius to
undertake as its agent the execution of the Government's
banking business in places \\'here the Bank is not otherwise
represented.

16. The B,mk may undertake the issue and management of Bank to issue
loans publicly issued in Mauritius by the Goverrum:nt, by local loans .for
authorities or by statntory or corporate bodies as may be approved ���ernment 

by the Board. 
17.-(1) Anything to the contrary notwithstanding in para- Grant of 

graph ( d) of section 13, the Bank may grnnt advances to the advances. 
Government in respect of temporary deficiencies of budget revenue 
at such rate or rates of interest as the Bank may determine. 

{2) The total amount of such advances outstanding shall not at 
any time exceed ten per cent of the estimated current budget 
revenue as laid before the Legislative Assembly for the financial 
year in which the advances are granted. 

(3) All such advances shall be repaid as soon as possible and
shall in any event be repayable by the end of the financial year in 
which they are granted. No further adv:.tnces shall be made until 
the outsfanding advances have been rep,iicl. 

18. Unless inconsistent with the provisions of this Ordinance Blnk to act
or with its duties and functions as ;1, central bank, the Bank may as Govern­
act generally as agent for the Government on such terms and ment·s 1tgent.
conditions as may be mutually agreed. 

19.-(1) The Minister may from time to time give such directions General 
to the Bank as, after consultation with the Governor of the Bank, Directions. 
he considers necessary in the public interest. 

(2) Subject to any such directions, the a Hairs of the Bank shall be
managed hy the Board of Directors in accordance with subsection 
(1) of section 6 of this Ordinance.
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PART VI 

RELATIONS WITH THE OTHBR 13ANl{S 

. ?O, The Ba.nk shall w!1enever necessary request the co-ope-1 a!ton of, and co-operate \nth, authorized banks-
(a.) to pr.omote and maintain adequate and reasonable hanking services for the public; 
(b) to ensure high standards of conduct and 111,1.n;i,rcmentthroughout the banking system; "' 
( c) to further su.ch policies not inconsistent \\'ith this Ordinanceas shall be m the national interest. 

. 2 � · The B�nk may, in conjunction with authorized banks Otthga�,s: a d.eanng house to facilitat.: the cle:iring of cheques ancio et c1 edit instruments for such banks. 
�;2 .. -( 1) '�he Bank n�ay, on giving not less than four weeks' !rnhce m the Gazet'.e,. reqmre all authorized banks to maintain with it sucfh average mirnmum balance as it may from time to timespec1 y. 
(2) The mi,�i�um b�lance shall _not at any time exceed four er cent.

6
of th� :t_\�i_age over the previous four weeks of each batik's spec1 ed hab1hlles : 

Provided that the Bank mav in exccpt,·o11aJ c·. t d · · JI 11cums ances �n .on g1vmg n_ot less than four weeks' notice in the G ti 1equue all authorized banks to maintain with i·t sttcli av . az� e, 
b 1 · e, aae m1m-mum a ance exceedmg four per cent but not exceed· 0 t I . �er cent ?f each bank's specified liabiliti�s a'l it m.ay f mg 1· we ve 

tune specify. rom 1me to 
(3) Where the Bank gives notice under subsection (1) . b �ect1on (.2) of this section it shall at the same tit�e by pubf:ca���� in. the Gazette define,t.he bas1l:i of computation of the said avera e m1�1mum balance�. I he Bank may, from time to time var g 

basis of computation on giving not less than four week�' n Yt. su�h 

a like manner. o tee in
(4) In this section the expression "specified JiabilT " !he tot�! of the demand liabilities of each bank payabl� :�sMa:-���s 

111cludmg such other classes of liabilities as the Bank ·f smay spec1 v .
. (5) Where the Bank specifies other classes of J' bTf .' mcludc:d 111 " specified liabilities " the B� k ia i f1 ies to nc 

· · b I • . , «n mav en orce such mm11�:n11n � ance ratios for them not exceedin the mentioned in sub-section (2) of this section. g percentage. 

ORDINANCE N c. 43 or 1966 
The Rank of Mauritius Ordinance, JOlili 

(6) The Bank may impose on a'ny bank which fails to niaintain 
a minimum bahncc required under this section a penalty charge 
not exceeding at1 annual rale of three times the Bank's minimum 
advances rate calculated on the deficiency for so long as it conti• 
nues and such charge may be rccoyere<l by deduction from anv 
balance of, or moneys owing to, the bank concerned or as a ci\·il 
debt. 

(7) No bank shall be required tn maintain a minimum balance 
im·olving a larger percentage of specified liabilities than :iny other 
hank. 

(8) Where ll ie banks are required under this section to keep a 
minimum bllance exceeding {our per cent in respect of any class 

of liability, the Bank shall pay interest on such excess ::it a rate per 

annum not being less than one per cent, or more than five per 

cent, as it may determine. 
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23, The Bank may under any other Ordinance relating to Powers of 

banking carry out such functions not inconsistent with the pro\ri- Bank 11nder
other sions of this Ordinance. Ordinance,. 

24, The Bank may, with the approval of the Minister and on Dealin1:s of

giving not less than four weeks' notice in the Gazette, require any B�nk w,1h 

d. . ·t . ti \I h . d b k credit ere 1t 1ust1 11tton o 1er 1an an allt onze an - instilutioM. 

(n) to open an account with the Bank and maintain on it such 
average b;1lances as would be required from time to time 
under section 22 if it were an authorized bank and on the 
same terms and conditions as are laid down in that l>ection ; 

( I>) to furnish such information relating to its affairs as the Bank 
may deem nece!.sary to ensure the proper management of 
that credit institution. 

PART VII 
CURRENCY AND EX'fERNAL RESERVES 

25. The unit of currency in  Mauritius shall be 
which shall be divided into one hundred cents. the Rupee, Unit of 

currency. 

26, The par v,1lue of the Rupee in terms of gold shall be Par value 

determined by the Governor in Council acting on the advice of the or Ruree.

Bank in accordance with international ag:·eements to which 
Mauritius is a party or with which Mauritius is associated. 

27. The Bank shall ·at all times maintain a r(;serve of gold or Reserve of 
convertible exkrnal currencies equivalent to not less th:ln fiftv gold c,r 

f ti t t l I f th B k, t d - . · con,·ert,ble

per cent o 1e o a. v� .u� o e an s no es an coins m cXternal 
circulation and other hab1httes payable on demand : curreucte•. 
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Provided that in exceptional circumstances the Minister may, 011 
a unanimous recommendation of the Board, authorize the Bank to 
alter the minimum reserve to such higher or lower proportion anti 
for such period of time, which shall not exceed six months without 
a resolution to that effect in the Legislative Assembly, as may he 
specified hy notice in the Gaze/It. 

28. The com·ertiblt: extern.11 currencies referred to in
section 27 of this Ordinance shall con'sist of all or any of the 
following-

( n) notes and coins ;
(b} balances and money at call with banks in the country in

which the -external currency in question is legal tender; 
(c) Treasury Bills maturing in not more than one hundred and 

eighty four days issued by the Government of the country
in which the external currency in question is legal tender;

( d} bills of exchange bearing at least two accept.1ble signatures 
maturing in not more than ninety days, exclusive of clays of 
grace, payable in the country in which the external currency 
in question is legal tender ; 

(e) securities of or guaranteed by the Government of the country
in which the external currency in which such securities are 
payable is legal tender : 1 
Provided that-
(i) the market value or the value in the books of the Bank

whichever is lower of the securities so held shall not
exceed forty per cent of the value of the reserve 
specified in section 27 ; 

(ii) not more than one-third of the securities shall have a
maturity exceeding five years ;

( !) such fixed-interest-bearing securities of or guaranteed by 
international organisations or institutions of which Ma11ritius 
is a member, maturing in not more than ten years as mav 
be approved by the illinister: 
Provided that the market value or the value in the books 

of the Bank whichever is lower of the securities so 
held shall not exceed five per cent of the value of the 
reserve specified in section '27.

29.-(1) The B,rnk shall have the sole right of issuing Mauritius 
currency notes and coins and neither the Government nor any 
other person shall issue curn:ncy notes, bank notes or coins or any 
documents or tokens payable to bearer on demand berng documenis 
or tokens which are likely to pass as legal tender. 

ORDINANCE No. 43 OF 1966 
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(2) The Bank shall-
( ,i) arrange for the printing of currency notes and the minting

of coins; 
( b) issue and reissue currency notes and coins :
( c) arrange for the safe custody of unisst�ed stocks of currency

notes and coins and for the: preparation, safe custody and
destrnction of plates and paper for the printing of currency
notes and of dies for the minting of coins.

(3 J Currency notes issued under this �rclinanci: shall be of such 
denominations and of such form ;md design and printed from such 
plates and on such paµer ;ind be authenticated 1_n such manner as
may from time to time be approved by lhe M mister. 

(4) Coins issued under this Ordinance shall be of.such denomi­
nations (nol exceedi1,g one rupee) and of such we1gh_t form �nd
design and made of su�� metal or metals as may from time to tune 
be approved by the M1mster. 
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30 Currencv notes issued under lhis Ordinance, uuless they L
1
cl!al 

e
tei

c
id
y
er • • 

. � .r . t. f 
o curr u have been illegallv dealt with, shall be legal tender 111 �>'1aun 1us or notes issued 

the pa)•tnent of a11v amount. und�r tbis J Ord1•1cmce
. 31. -(1) Coins issued under this Ordina1:ce 1 unl.e�s they have Le!(al tender 

been illee1ally dealt with, shall be legal tende:· 111 Mauntrns up to the
1 
° r co

d
ins 

d ::, . · ssuc un er following limits respectively- this Ordi-
( a) in the case of coins of one rupee denomination, up t� two n:rncc. 

hundred rupees ;
( b) in the case of coins t1f half-rupee denomination, up to one

lnmdred rupees ; 
(,:) in the case of coins of quarter-rupee denomination, up to 

fifty rupees; 
( d) in the ca�e of coins of denominations lesser than quarter­

nipee, up to Jive rupees.
(2) A coin shall be deemed to h�we been illegally dealt with

where the coin has been impaired, diminished or lightened other­
wise than by fair wear or tear. or has been defaced by having any 
name word. de·.•ice or number st.m1ped or engraved thereou, 
whetl;er the coin has or has 11ot been thereby diminished or 
lightened. 

32.-(1) �o person shall be entitled to recover from the B.mk riecomy or 
the value of any lost, stulw, mutilated or imperfect currency note �·;�\�����:�Y 
or coin. notei and . . . l c1· . 1. . coins.(2) The cm.:umst,mcc� 111 wlm:h, .111<l l 1e 1.:on 1hons and 11111ta-
tio11s subjed to which, lhc value of lost, stolen, mutilated or 
imperfec1· currency notes or coins may be refunded as of g1ace 
sh.ill b� within the ab,ulute discretion of the Bank. 
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Legal tender 33 Cu. ·e t. d · · l · t J · · of currency . _.- 11 �1cy no eS an_ COtn_S lSSUeC pl'IOJ' .o [ le COITI111g 111[0 
ni,tes and. ope1 at1on of this part of this Ordinance and bemg legal tender at 
�oms not the commencement of this Ordinance shall after such commence-1as .. ed under t t· b J 

' 
this Ordi- men , con mue to e egal tender and shall be deemed to haYe 
nancc. been issued under this Ordinance. 

Demonelha­
lion of 
currency 
notes �nd 
coins. 

Evidouce. 

FQfj\CTy. 

34. _Th� Board may, with the approval of the Ministry, by publication 1n the Gazette, declare that any currency notes or coins 
shall cease to be legal tender and provide for any matters inciden­tal_ to the c�lling in and demonetis<1tion of such currency notes or co:ns (here111after referred to as demonetised currency notes or
coins) : 

Provided that the holders of any <lemouetised currencv notes 
or coins that hav_e _not been illegally dealt with shall 'not be 
debarred from cla11111ng payment of the face value thereof from 
the Bank. 

35.-(1) In any proceedings in which the aenuineness of auv 
<.:urrency note ?r coin . purportin� to have b:en issued by th� 
Bank shall be 111 question a certificate under the hand of the 
l\fanag!ng Director to the effect that such currency note or coin 1s spurious shall be received in all courts oi law as conclusiveevidence of the spuriousness of such currency 11ote or coin. 

(2) The Managing Director shall nol be ebmined or cross­
examined with respect to any such certificate. 

(3} The certificate shall be in the following form-
" This is t?. certify that the l\lanaging Director of th� Bank of 

l'vl auntws has personally examined the curreocy note/coin 
shown to bun ancl mark ed .................... ........... .......... . 
purporting to be a cmrencv note/coin of the fqJlowin·· 
description- ' "' 

and thal the said currency note/coin is spmious. 

.......... , ..................................... , .. .

Man aging D·i1·cclor ol Jl,e H,wk of M auriti11s. 

36. \Vhm,oever shall forge u!· cou�1terfeil or alter any curreucy 
note or any word, figure, mark, s1g11, signature or facsimile upo11 or 
attached lo any such note, �r shall offer, utter, dispose of, or puL off any currency nolt', k now�ng the sam� to be forged or counter-
1�1ted or_allerecl, shall be �uilty ol an offence and shall on convic­
tion bt liible to pen.:11 servitude. 
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37. -( 1) If any person makes or causes lo be ma<le oi>uses �';1����6�c,·for any purpose whatsoever, or utters any document _rurportmg to notes. 
be or in any way resembling or so nearly resembling, as to be 
calculated to deceive anv currencv note or any part thereof, he 
;;hall be liable on co1�viction to a line not exceeding one thousand 
rupees in respect of each such document and it shall be lawful 
for the Court to order the document in respect of which the offence 
was committee! and any copies of that documenl �ncl any plates, 
blocks, dies, or other instruments used for or capable_ of bein.\S usecl
for printing or reproducing any su<.:h document, wluch are m the 
possession of such offender to be destroyed. 

(2) If any person whose name appears on any document the
making of which is an offence under this section refuses 
to disclose to a Police Officer the name and address of the 
person by whom it was printed or made he shall be liable on con­
viction to a fine not exceeding five ht1ndrecl rnpees. 

(3) \Vhere the 11ame of any person app_ears on �ny document in
respect of which any person is charged w1tl� au offen�e 11ndei' t_h1s
section or on any utber document tised or d1stnbutec\ m CQr111ect1on 
with that document it shall be pri111a Jucie evidence lhal that person 
caused the document to be made. 

(..J.) The expression "cmreucy nok" in this sectio11 means a 
note issued under this Ordi11,mce and includes «!so any nole of a 
similar character by wlrnlever n�1me c,tlled, issued by and on bchall 
uf lhe Government of any pall oi lhc Common•,,..-eallh ?r by part of 
the Commonwealth or by the Government of any foreign stale. 

38. Whosoever withot1t la,,·ful authority or excuse (the proof Pos,cssio!' of
. ' ) l II h · h. counterfe1t or whereof sh:111 lie on the person a<.:cusecl , s 1a a�,e Ill is pos- incomplete 

session, knowing the same to be torged, counterfe1led or _al _tered cu'.rc11cy 
any furge<.1, counterfeited or ,dtered c�1rren<.:y note or any unfinished notes. 
or incomplete currency note pu rportmg to be 1s�uecl by lh? Bank, 
shall be guilty of an offence, and shall on con\'1ct11Jn be liable to 
penal servitude. 

39.-(1) Whosoev..er willtoul L1.\\'ftil authority or excuse, (th� Pcmssion .,r· 1 
1 d) t · II k f p�per fN proof whereof shall he ?n t 1e person accuse , s 1a_ ma e use o �urrcncy

or knowingly ha.Ye 111 his possess1011 any paper with. ;tny \\'Ord, note,. 
figure, device or distinction peculiar to and appeanng 111 the subs-
tance of tl ie paper used for <.:urrency notes or any 111;:,.tenal_ upon 
,vhich the whole or any part of any cm-rt:ncy note purporting to 
resemble a currency note sltall have been engraved or made or 
ant· facsimile of th� signature of �ny oi the directors or of any 
pei·son who has held office as a director or Commissioi:er of Currency 
and whose signa.tnrt appears_ ()1.1 C\ll'l'C!?CY notes, shall be �mlly of 
an offence, and shall Oil conv1ct1on be liable to oenal servitude. 
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(2) 'Whosoe�er, without lawful authority or excuse (the proof
wh

.
er�of shal� he on the person accused), m�tilates, cuts, tears, or

pet fo1 ates with holes any currencv note or m am: wav defaces a 
cun.·e11cy note wheth�r by wri�ir�g; printing, cl ra,,-i"ng o;· stampina
!he1 eo11, or by attachwg or affixing thereto anvthinn in the natur:
or form of _an a�lvertisement, shall Oil COhYiction be iiab]e to a tine
not exceedmg five hundred rupees. 

40.-(1 )  On the appointed da,·-
( a) the Bank sh,dl take O\'er al( the assets and l iabili ties of  the

Currency Board and such assets and liabilities shall vesl in 
and be tnforctable against the Bank ;

'

(b) the final business year of the Currency Board shall be
deemed to have ended on the preceding .clay · 

(, ) lhe Maurit ius Currency Ordinance, 1962 shall be repealed :
Pruvi:led thai notwithstanding such repeal the Commis­

sroners of Currency shall continui; for so long as may 
be necessary, to do all such things as mav be neces.sarv 

to c'?mplete their duties and functions under th� 
Mauntw_s Currency Ordinance, 19621 in respect of the 
fimtl busrness year of the Currenc\'Board. 

_(2)_ ln_ th:s sect!on " appoi�ited. day " mear;s tl !e day appoinlt:d
by 1�1ocl.1m,1bon ! or the coming 1uto operaboll ol th is  part o( this
Orclumncc. 

4 1 .-.( 1 )  For a period uot cxc.;ecding five years, anv assets l,tktu 
o,·er by tne Bank under the provision::; of sectiu11 40 of this 
Ordrnance may-

(,,) in so far as they are external asseb inehgil>le for inclusion
IJl the t:xtermd reserye pro\·ided for in section 27 be 
neverthdess held as p;id of such reserve 

(&) iu $0 fa!· as they_ a;e other assets which t11e Bank may not 
otherwise hold in tenns vf t l 11s Ordinance be ncvertht:les,; 
held by the Bank . 

(Z_J . Tl '._c,· respective totals or auy as_sels held under the provisions
o_f p,uag, aphs (o) and {b) of subsection ( 1) of this section shall be 
shown separately m f h e  books, accounts ;md stalements of 
lht Bank. 

42. 'flit: lJ;lllk sha!J --
( ,,) Frorn the surplus of a�sels o,er liabi l i t. ies laken over under 

the provi:;ions of section .fO-
(i) p.ir to . t�c G�ve1:nmenl s.uch Sl1111 as the Currency

Comm1ss1 one1s may establish as due to ! lie Govern­
lll c:i !t 11n?er section 1 2 (3) of tlie Currency Ordinanct, 

... 1962_. m ; e:;pect of the Board's final business year ;
( 1 1 )  aµprCJpnak suclt sums to 111crease lhe paid up capital of 

the IJ,rnk as . 111;1y be . r7soh·ecl by lhe Board with th 1:: 
;,gn,,emenl ol the ?,1 tmskr. Tltc i nc.;rtase so made 
sh,tll be det1:1c:cl to have _been subs<.-ribed, and shall bt: 
ht:lcl, 1.>y the Gon:rnnieut lit ;,.cconlam;e with $ection 10 . 

I 
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(iii} pay on be.half of l i te Government ,  s11b�criptions diJe i n  
gold o r  cmwerlible currencies to the International 
i\!onetary Fund ,ind other internat ional rmancial insti­
tut ions established under Government auspices ; 

(i\·) :i.ppropri;ite Sllch sums as it m:iy determine to repay io 
th:=  Government part or a l l  of .rny acl\'ance deemed to 
h:n-e been 1n:1cle to the Bnnk under ,;nbseci ion (3) of  
sect ion 46. 

(b) appropriate the balance of smplus :issets-
( i ) to establish the General Reserve F'llnd prm·iclecl for in

section 11 al a le,·el which Lhe Board considers 
aprropri:\te ; 

( i i ) to make such provision for contingencies as the Board
may determine. 
PART VI I I-AccouNTs AN G STATE:-rn:ns 
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43. The financial year of the Bank shall begin on 1 st Ju lv of �·inaneial
each year and end on 30th June : 

· Ye;ir. 

Provided that the -first financial year of lhe Bank shall be deemed 
to end on 30th June, 1967. 

44.-(1) The accounts of the Bank shall be audited annually Accounts to

by an auditor appointed by the Board with the :ipproval of the be audited. 
Minister. 

(2) \Vithout prejudice tu the provisions of subsecti,)n ( 1 )  the
�Iinister may at any time request the Director of Audit to  make an 
examination of, and submit a report on, the account!! relating t(J 
the issue, reissue, exch;inge and withdrawal of notes and coins bv 
the Bank 01-, i n  what the Minister shall think to be exceptional 
circumstances; the accounts of the Bank as a whole, and the 
Director of Audit shal l  do so accord ingly and t11e Bank shall
provide all nece:;sary and proper faci lities therefor. 

45.-(1) The Bank shall, as soon as may be after the close of Furnishii_,.1! 
each- financial year, cause to be made and transmi t  to the Minister- r"d Pfbhca­

( a) a copy of the annual accounts -;edified by the auditor ; and l��o�nts. 
( b) a report on its operations during that vear and such report ��port an,l

shall be published by the Bank. 
• eturn�. 

(2) The Minister shall as soon as possible after their receipt-
( a) cause a copy of the report and statement of accounts to be

laid before the Legislative Assembly , and 
(b) cause a copy of the annual statement :)! accounts to be

published in the Gazette. 
(3) The Bank shall, as soon as may be, after the last working clay

of each month  make up and publish a return of its assets and 
liabilities as at the close of business on that clay. A copy of the 
retum shall be transmitted to the 1I inister and shall be published 
in the Gazette, 
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PART IX 
l\1 rsn:LL,\:S:E()()S 

46.-( I) Any ad dune :u1d prelimin:11y expenses sanctioned bv 
the Minister in ,,,nnection with the iormation of the Bank shall 
h:l\'e the same effed and validity as i( such �ct had been va]icllv 
done and s11cl1 expenses validly incurred by tl1e Board ; and th� 
Bo;ird may continHe any act so commenced prior to the coming· 
into force of this Ordinance as if such act or thing lrnd been 
initiated by the Board under the provisions of this Ordirnmce. 

(2) All lands, bnilclings, whether finished or not, and 111ovable
property (including unissued stocks of currency notes and coins) 
obtained or provided by the Go\'ernment prior to the clay on which 
the first subscription of capital is made under subsection (1) of 
section 10 shall on that day vest in the Bank; and such lands, 
buildings and property (but excluding any value of stocks of 
currency notes and coins) shall be deemed to be a subscription in 
money's worth to the capital of the Bank in terms of the said 
sections. 

(3) Any other expenditure incurred by the Government in con­
nection with the formation of the Bank, including the cost of the 
printing of currency notes ancl the minting of coins and any money 
provided for the initial administration expenses of lhe Bank, shall 
be deemed to have been advanced to the Bank and the Bank shall 
be liable lo repay such advance in the mannei; proYidcd in para­
graph (a) of section 42 and subsection (2) of section 1 t.

4 7 The Bank sh al I not be placed in liquidation except pursu:111t 
to legislation passed for that purpose. 

48. Save with the written consent of the Minist<.>r on the
recommendation of the Board, no bank shall, after the coming into 
force of this Ordinance, be registered by a name which includes 
any of the words" Central"," National"," Mauritius''," Mauritian", 
"Reserve" or "State" or their equivalent in any other language. 

49. The Board may, with the approval of the Minister, make
rules for the good order and management of the Bank. 

50.-(1) This Ordinance shall come into operation on· such 
date as the Governor may by Proclamation appoint. 

(Z) Different dates may be appointed by Proclamation under
this section for different pa1is ot this Ordinance and any reference 
in any part of this Ordinance to the commencement of this · 
Ordinance shall, unless otherwise provided by any such Proclam­
ation, be construed as a reference to the date on which that part 
comes into operation. 

ORDINANCE No. 44 oF 1966 

THE CUSTOMS TARIFF (AMENDMENT) ORDINANCE, 1966 

Ordinance No. 44 of 1966 

I assent, 

18th November, 1966. 

Settio11 

1. Short title.
2. Validating Clause.

TOM VICKERS, 
Officer Administering the Government. 

ARRANGEMENT OF SECTIONS 

3. First Schedule to Ordinance No. 26 of 1954 amended.

An Ordinance to validate resol!-1tions of th� Legislative Assembly 
amending the Customs duties oo certa111 go?ds and to amend 
the Customs Tariff Ordinance, 1954 accorcltngly 

[r9th November, 1966.] 
WHEREAS at a meeting of the Legislative _Assembly held on 

the fourteenth day of June, one thousan? nine hundred an_dsixty-six, the resolution set out 1n the First Schedule lo this 
Ordinance was moved and adopted ; 

AND WHEREAS at a meeting of the Legislative Assembly held 
on the twenty-eighth day of June, one thousand nine hundred and 
si,cly-six, the resolution set out in the Second Schedule to this 
Ordinance was moved and adopted; 

AND WHEREAS at a meeting of the Legislati_ve Assembly held
on the nineteenth clay of July, one thousand mne hund'.ecl and 
sixty-six the resolutions set out respectively m the Third and 
Fourth Schedules to lhis Ordinance were moved and adopted ; 

AND WHEREAS al a meeting of the Legislati�e Assembly held 
on the thirtieth day of August, one thous�nd ntn� hundred an? 
sixty-six, the resolution set out in the Firth Schedule to this 
Ordinance was moved and adopted ; 

AND WHEREAS it is enacted by Section 2 of the Revenue 
(Temporary Protection) Ordinance, as subsequently amended, as Cap 70 
follows:-

Effect or 2. Whenever any resolution imposing any new, or
�esolulions increasing or reducing any existing Customs and 
,mposmg or . b d b th L . ·I t' altering Excise duty has een passe y 

. 
e eg1s a 1_ve 

Cus!oms or Assembly, such duty shall (unless ,t be otherwise 
:�<;•se expressed in the resolution), from the commencement u ,cs. 

of the day on which the resolution was moved and 




