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(Incorperation) Ordinance, 1966

Accounts of 16.—(1) The Treasurer shall keep the accounts of the Spiritual
theSpivitual - Assembly which shall at all reasonable times be open to inspection

by any Baha'i of Mauritius.

(2) The financial year of the Spiritual Assembly shall 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 end of the financial
year by two Auditors appointed at the Aunnual Convention from
among the Baha’ is.

Application 17. The income and property of the Spiritual Assembly

of funds.  shal]l 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 wayv of dividend, bonus
or otherwise to the members of the Spiritual Assembly :

Previded thal, upon the winding up or dissolution of the
Spiritual Assembly, the assets therecof shall, after satisfac-
tion of all its debts and liabilities, become vested in the
Universal House of Justice.

Articie 910of 1 8. Article 910 of the Civil Code shall not apply to the Spiritual

the Civil S
Codec not to A sembly.

apply.

Powersofthe 19, The Spiritual Assembly shall adopt for the conduct of the

i‘s"sfe'rt]"’g]“ 1o “ffairs entrusted to it under this Ordinance such by-laws as are

inake required to define and carry on its administrative functions, not in-

by-laws. consistent with the terms of this Ordinance and in accordance
with the explicit teachings of the Baha'i Faith as already kunown to
the Baha'is of Mauritius and accepted by them in tlie government
and practice of their religious affairs :

Provided that such by-laws shall be subject and uat contrary io
the Laws of Mauritius.

Saving 20. Nothing in this Ordinance shall prejudice vr affect the

Clause. rights of Her Majesty the Queen, Her Heirs and Successors, of
any body politic or cerporate, or any person or persons except such
as are menlioned in this Ordinance and those claiming by, from
or under them.
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An Ordinance to establish the Bank of Mauritius
[1st October, 1066.]
ENACTED by the Legislature of Mauritius, as follows—
Short tille. 1. This Ordinince may be cited as the Bank of Mauritius
Ordinance, 1966.
Interprela- 2. (n this Ordinance unless the contest otherwise requires—
tion. “authorized hank” means a bank or branches thereol aulho-
Ord. No. | rizcc} to tranm_«t business in Mauritius under the Banking
of 1958 Ordinance, 1938 ;
“the Bapk” means the Bank of Mauritius established pursuant
to section 3 of this Ordinance ;
“ the Board” means the Bourd of Directors appointed onder
the provisions of section 6 ol this Ordinance ;
“Currency Board” means tiie Board of Commussioners of
Ord. No. 39 C.urrcncy established under the Mauritius Currency Or-
of 1962 dinance, 1902 ;

“Director” means @ Member of the Board and includes the
Governor of the Bank and the Managing Director;

“ Managing Director” weans the Managing Director appoeinted
under section 6 of this Ordinance ;

 Mauritius ” means the island of Aauritius aud the dependencies
thereof ;

2 bank to be known as the Bank of Mauritius.
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PART 1
FESTABLISHMENT OF THE BANK

3.—(1) There is established for the purposes ol this Ordinance Establish.
ment.

(2) The provisions of the Banking Ordinance, 1958 and of the Ord ot
Companies Ordinance, shall nnt apply to the Rank established %_1?539,

under this section.

(3) The Bank shall not he liable to anv tax imposed on income,
profits or capital gains.

4 .—(1) The Bank shall be a body corporate having perpetual Legal statas
succession and a common seal; it shall under the abovementioned ©f the Bank.
name be capable of suing and of being sued through its Managing
Birector, and it shall subject to the provisions of this Ordinance,
and notwithstanding anything to the coutrary in any othe law,
Ordinance or enactment, be capable of acquiring, holding and
alienating property movable and immovable, and of doing all
such 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 Purposesof
functions of a central bank in accordance with the provisions of th¢ 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 {o strengthening the financial
system and increasing the economic activity and the general pros-
perity of Mauritius.

PART 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
(¢) 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 for the general supervision of the
Bank.
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(4) The Managing Director shall, subject to the general super-
vision of the Governor of the Bank, be responsible tov the day-to-
day management of the Bank’s affairs and business. He shall
have power to act for the Governor of the Bank in the absence of
the Governor of the Bank.

(5) The Governor of the Bank shall be a person of recognised
experience 1 affairs appointed by the Governor on the advice of
the Premicer and shall hold office for such period not exceeding five
vears and on such terms and conditions as the Governor may
determine,

(5) The Managing Director shall be a person of recognised
experience in banking and currency administration appointed by
the Governor on the advice oif the Premier for such period and on
such terms and conditions as the Governor may detérmine.

(7) Except with the approvai of the Governor, the Governor of
the Bank and the Managing Director shall not during their tenure
of office hold anv other office whether renunerated or not.

(8) Nothing in this section shali prevent either the Governor of
the Bank or the Managing Dircctor from becoming~—-

fala member of any commission established by or with the
approval of the Government to enquire into any matter
affecting currency or banking ir Mauritjus ;

(L a Governor, director or member of 2a "Board, by whatever
name calied, of any international authority to which the
Government shall have adhered or given sapport or approval;

(¢) a director of any corporation in Mauritius in which the Bank
may participate under Section 12.

(9) The Governor of the Bank and the Managing Director shall

be answerable to the Board for their acts and decisions.

(10)—(i) The other Directors shall be persons of experience in
banking or public finance orinone or more of the major economic
activities of Mauritius or persons who by reason of their recognised
standing in professional or business activities will, in the opinion
of the Minister, contribute to thz formulation of a sound monetary
policy and the effective administration of the Bank.

(i1) Such Directors shall be appointed by the Premier on the
recommendation of the Minister and shall hold otfice for a term of
three years :

Provided that, m the first instance, two of the Directors shall be
appointed for a period of two vears.

(ili) Such Directors may receive such allowances as may from
time to time be determined by the Boara with the approval of the
Minister.
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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-appointinent
to that office or for appointment to any other of these offices.

(12) A person shall be disqualified from holding the office of

Governor of the Bank, Managing Director or Director if—
(a) 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, Managing 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 removed
from office by the Governor or the 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 under this Ordinance
or otherwise which, in the opinion of the Governor renders
him unfit to continue to be a Director ; or

(¢) has been convicted of an offence of such nature asin the
opinion of the Governor renders it desirable that he should
be removed from ofhce ; 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.

(13) Where any Director dies, resigns, vacates his office or is
removed from othce under the provisions of this section, a person
appointed 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 any 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 beappointed in his place in the same manner as such Director
was appointed, but shall hold office only during such absence or
incapacity of such Director,
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(17) The Governor of the Bank shall preside at all meetings of
the Board. In the absence of the Governor of the Bank from anv
meeting the Managing Director shall presidc.

(18)—(a) Three Directors of whom one shall be the Governor
of the Bank or Managing Director shall constitute a quorum.

(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 shall meet once every two months, or more
often if required.

(20) Every meeting of the Board shall be convened at the
request of the Chairman or of three Directors of the Board, by
such officer as may be appointed for that purpose.

7. Unless otherwise provided for by rules 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 Managing Director.
Such Director or officer of the Bank as may be appointed
by the Board for that purpose.

8.—(1) The Board shall appoint and employ at such remuner-
ation and on such terms and conditions as it thinks fit such officers
and servants as it may think necessarv.

(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 Bunk.

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 of any law, no Director, officer,
or employees of the Bank, shall disclose to any person any infor-
mation relating to the affairs of the Bank or of any other bank or
of acustomer of the Bank or of any other bank which he has
acquired in the performance of his duties or the exercise of his
functions.
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PART 111
CAPITAL, RESERVES AND PROFITS

10.—(1) The authorized capital of the Bank shall be ten million Capital.
Rupees of which there shall be paid up, not later than the day on
which the Bank's issue functions 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 such further amounts as the Board
may from time to time resolve, with the agreement of the Minister.

(3) Subject to the provisions of sections 42 and 46 all the
paid-up capital shall be subscribed and held only by the
Government.

11.—(1) The Board shall determine the net profits of the Determina-
Bank for each financial year after meeting all current expenditure ‘a’]‘l’gc::’l';n of
for that year and after making such provision as it thinks fit for bad grofts.
and doubtful debts, depreciation in assets, contributions to staff

funds and superannuation funds and other contingencies.

(2) The nel profits shall be allucated at the end of each financial
vear as follows—
(a) lo a General Reserve Fund to be established by the
Bank—

(i) in respect of any year at the end of which the
said Fund does not exceed the paid-up captal
of the Bank, one quarter of the net profits ; or

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

(itr) such amount as the Board may with the approval
of the Minister determine after the advance men-
tioned in the next succeeding paragraph has been
fully repaid ;

(b) one quarter of the remainder of the net prohts shall be
applied to the rcpayment of any sum outstanding which

forms part of the advance decmed to have been made to the
Lank in terms of subsection (3) of section 46 ;

(¢) the remainder shall be paid to the Government,
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PART IV
OPERATIONS

12. The Bank may—

(a) issue demand drafts and effect other kinds of remittances ;

(b) purchase and sell gold coins or gold. bullion ;

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

(1) the Government ;
(i1) funds and institutions controlled by the Government ,
(i11) such statutory or corporate bodies as the Board may
approve ;
(iv) authorized banks ;
(v) any credit institutions in Mauritius ;

() open and maintain current accounts for members of its staff,
if the Board so resolves ;

(¢) purchase, sell, discount and rediscount inland bills of
exchange and promissory nofes arising out of bona fide
commercial transactions and bearing two or more acceptable
signatures, one of which shall be that of an authorized bank
or other credit institution which is a customer of the Bank,
and maturing within ninety days, exclusive of days of grace,
from the date of their acquisition by the Baunk ;

(1) purchase, sell., discount and rediscount inland Dbills of
exchange and promissory notes Dbearing two or more
acceptable signatures, one of which shall be that of an
authorized bank or other credit institution which is a
customer of the Bank, drawn or issued for the purpose of
financing the movement, marketing or processing of agricul-
tural produce or minerals, and maturing within one hundred
and eighty days, exclusive of days of grace, from the date
of their acquisition by the Bank.

(g) purchase, sell, discount and rediscount Treasury Bills of the
Government forming part of a public issue and maturing
within ninety-three days ;

(1) purchase and sell securities of the Geovernment maturing in
notmore than twenty vears which have been publicly offercd
for sale or form part of an issue which is being made to
the public at the time of acquisition :

Provided that at any particular date the total value in the books
ol the Bank of such securities of a maturity exceeding two
yezrs in the Bauk’s ownership, other than securities acquired
m terms of paragraph (i) or held by the Bank as collateral
under sub-paragraph (i1) of paragraph ({) shall not together
al any time exceed thirty per cent of the total demand
liabilities of the Bank ;

(i) invest in securities of the Government for any amount, and
to mature at any tune, on behalf of staff funds and super-
annuation funds and other internal funds of the Bank;
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(7) 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 any
such holdings of sucli shares shall not at any time exceed
twenty per cent of the General Reserve Fund of the Bank ;

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

(1) grant advances for fixed periods not exceeding three months
to customers at a minimum rate of interest of at least 1 per
cent above the Bank’s minimum rediscount rate against
promissory notes sccured by the pledge with the Bank of—
(1) gold coins or gold bullion ;

(i1) securities of the Government which have been publicly
issued and are to mature within a period of 20 years :
Provided that no advance so secured shall at any time

exceed 75 per cent of the market value of the security

pledged ;

(iii) such bills of exchange and promissory notes as are
eligible for purchase, discount or rediscount by the Bank:
Provided that no aclvance so secured shall exceed

75 per cent of the nominal value of the in<truments pledged ;

(iv) warehouse warrants, or their equivalent securing poses-
sion of goods, in respect of staple commodities or other
¢oods duly insured and 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 commoditics or
goods in question;

(m) purchass and sell external currencies and purchase, sell,
discount and rediscount bills of exchange and Treasury Bills
drawn in or on places abroad and maturing within ninety-
three days, exclusive of days of grace, from the date of
acquisition ;

(1) purchase and sell securities payable in external currencies
where such securitics arc issued or guaranteed by the
Government of a country outside Mauritius or by interna-
tional organisations or institutions of which Mauritius is a
member ;

{v) maintain accounts with central banks and other banks abroad
and act as correspondent, banker or agent for any central or
other bank or other monetary authority and for any interna-
tional bank or international monetary authority of which
Mauritius is @ member or associate ;

229
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(p) undertake 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 and silver ;

(¢) undertake on behalf of customers the employment in Mauri-
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 V1 of this Ordinance ;

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

(1) subject to the express provisions of this Ordinance gcnemllv
conduct business as a bank, and do all such thmgs as are
incidental to or consequential upon the exarcise of its
powers or the discharge of its duties under this Ordinance,

1 3. The Bank may not—

(a) except as expressly authorized by this Ordinance engage in
any trade or otherwise, have a directinterest in any commer-
cial, agricultural, industrial or any other undertaking, unless
such interest is acquired in satisfaction of debts due to the
Bank:

Provided that any interest so acquired shall be disposed of
al the earliest suitable moment ;

(1) save as provided fov in sub- -paragraph (7) of section 12 pur-
chase the shares of any u)lpomtmn or company including
the shares of any banl\mg> company ;

(c) grant louns upon the security of any shares ;

(d) subject to the provisions of section 17, grant unsecured
advances or advances secured otherwise than as laid down
in paragraphs () and (1) of section 12 :

Provided that in the event ol any debts due Lo the Bank
becoming in the opinion of the Bank endangered, the Bank may
secure such debts on any reul or other property of the debtor
and may acquire such property, which shall be resold at the
carliest suitable moment ;

(¢) purchase, acquire er leasc real property except in
accordance with the proviso to paragraph () of this section
and except so tar s the Bank shall consider necessary or
expedient {or the provision, or luture provision, of premises
for the conducl of its business, the residence of staff or
other similar requirements incidental to the peclormance of
its functions under the terms of this Ordinance ;

(#) draw or accept bills payable otherwise than on demand ;

(g) allow the renewal or substitution of matwing bills ol
exchange  purchased, discounted or rediscounted by or
pledged with the Bank :

Provided that, in exceptional circumslances, {he Board may
by resolution authorize one renewal or one subsfitution only in
cither case of not more than fifty per cent of the original amount
of any such hill for a period nol exceeding ninety days ;
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(h) pay interest on customers’ bal;uues otherwise than as
provided in paragraph (8) of section 22 ;
(i) accept for discount, or as securily for un advance made by
the Bank, bills or notes signed by members oi the Roard or
by the Bank’s officials or other emplovces;
(7) open accounts for and accept deposits [rom persons otherwise
than as provided in puragraphs (c), (d) and (o) of section 12.
14. The Bank shall at all times make public its minimum Pubhcﬂ) X
discount and advances rates. iscou!

md advances
[.)_;\R’l‘ \‘ rates,
IRELATIONS WITH THE GOVERNMENT
185. The Bank shall act as banker to the Governmeut : Bank to act
Provided that— s };f‘c"k"

(a) the Government may, for so long as may be determinecd by (,Dvemmcn:
the Minister on the advice of the Banl\, maintain accounts
with other banks in Mauritius;

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

16. The Bank may undertake the issue and management of Bank toissue
loans publicly issued in Mauritius by the Government, by local 1°af}5 for
authorities or by statulorv or corporate bodies as may be approv ed, Go‘emmcm
by the Board.

17.—() Anvthing to the contrary notwithstanding in para- grant of
graph (d) of section 13, the Bank may grant 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 rcpaid 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 advances shall be made until
the outstanding advances have been repaid.

18. Unless inconsistent with the provisions of this Ordinance g,ng to act
or with its duties and functions as i central bank, the Bank may as Govern-
act generally as agent [or the Government on such terms ancl Went's agent.
conditions as may be mutually agreed.

19.—(1) The Ministermay 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 attairs of the Bank shall be
managed by the Board of Directors in accordance with subsection
(1) of section 6 of this Ordinance.
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PART VI

RELATIONS WITH THE OTHER BANKS

S‘i‘t'gp;l‘l’:‘e‘;"“ 20. The Bank shall whenever necessary request the co-ope-
Banks, ration of, and co-operate with, authorized banks—

(a) to promote and maintain adequate and reasonable banking
services for the public ;

() to ensure high standards of conduct and management
throughout the bankinyg system;

(c) to further such policies not inconsistent with this Ordinance
as shall be in the national interest.

ofrgallaisagion 21. The Bank may, in conjunction with authorized banks,
gossce_‘m’“ﬂ organise a clearing house to facilitate the clearing of cheques and
cther credit instruments for such banks.

o ’ > M 3
Average 22 —(1) The Bank may, on giving not less than {our weeks’
balance, notice in the Gazette, require all authorized banks to maintain with
it such average minimum balance as it may from time to time
specifs. ’

(2) ‘The minimum balance shall not at any time exceed four per
cent of the average over the previous four weeks of each bank’s
specified liabilities :

Provided that the Bank may, in exceptional circumstances
and on giving not less than four weeks’ notice in the Gazelfe
require all authorized banks to maintain with it such average miny.
mum balance exceeding four per cent but not exceeding twelve
per cent of each bank’s specified liabilities as it may from time to
time specify. ’

(3) Where the Bank gives notice under subsection (1) or sub-
section (2) of this section it shall at the same time by publication
in the Gazetie define the basis of computation of the said average
minimum balance's. The Bank may, from time to time, vary sugh
basis of computation on giving not less than four weeks’ notice in
a like manner.

(4) In this section the expression *speci 1abilities "

> express pecified liabilities ” m
?he total of the demand liabilities of each bank payable in Maur?taiﬁ:
including such other classes of liabilities as the Bank may specify

. (5) Where“the B_n_nk spec_iﬁes other classes of liabilities to be
1nplgdcd in “specified liabilities ”, the Bank may enforce such
minimumn balance ratios for them not exceeding the percentages
mentioned 1n sub-section (2) of this section.
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(6) The Bank may impose on any bank which fails to maintain
A minimum balance required under this section a penalty charge
not exceeding zn annual rate 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 recovered by deduction from anv
balance of, or monevs owing to, the bank concerned or as a civil

debt.

(7) No bank shall be required to maintain a minimum balance
involving a larger percentage of specified liabilities than any other
hank.

(8) Where Lhe banks are required under this section to keep a
minimum talance exceeding four per cent in respect of any class
of liability, the Bank shall pay interest on such excess at a rate per
annum not being less than one per cent, or more than five per
cent, as it may determine.

23, The Bank may under any other Ordinance relating to Powers of
banking carry out such functions not inconsistent with the provi- f&‘;‘; under

sions of this Ordinance. Ordinances.

24. The Bank may, with the approval of the Minister ?md on Dealings of
giving not less than four weeks’ notice in the Gazette, require any CBrﬂe';‘;t“"”'

coredit institution other than an authorized bank— institutions.
() to open an account with the Bank and maintain_on it such
average balances 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 section ;

(b) to furnish such information relating to its affairs as the Bank
may deem necessary to ensure the proper management of
that credit institution.

PART VII
CURRENCY AND EXTERNAL RESERVES

=5, The unit of cutrency in Mauritius shall be the Rupce, Unit of
which shall be divided into one hundred cents. currency.

=@. The par value of the Rupee in terms of goid shall be par value
determined by the Governor in Councilacting on the advice of the of Rupee.
Bank in accordance with internatlonql. agreements  to which
Mauritius is a party or with which Mauritius is associated.

©77. The Bank shall “at all times maintain a reserve of gold or Reserve of
e external currencies equivalent to not less than fifty Egi‘d‘;‘;,ble

al value of the Bank’s notes and coins in cyiernal
liabilities payable on demand : currencics,

convertibl
per cent of the tot

circulation and other
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Provided that in exceptionzal circumstances the Minister may, on
a unanimous recommendation of the Board, avthorize the Bank to
alter the minimum reserve to such higher or lower proportion and
for such period of time, which shall not exceed six months without
a resolution to that effect in the Legislative Assembly, as may be
specified by notice in the Gazetie.

Convertible 28. The convertible external currencies referred to in
external section 27 of this Ordinance shall consist of all or any of the
currencics. H :
following—
(a) notes and coins ;

(b) balances and money at call with banks in the country in
which the external currency in question is legal tender ;

f¢) 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 acceptuble signatures
maturing in not more than ninety days, exclusive of days of
grace, payable in the country in which the external currency
in question is legal tender ;

(¢) securities of or guaranteed by the Government of the country
in which the external currency in which such securities are
payable is legal tender: )

Provided that—

(i) the market valuc 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 ;

(it) 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 Manritius
is a member, maturing in not more than ten years as may
be approved by the Minister :

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.

Issue and 29.—(1) The Bank shall have the sole right of issuing Mauritius
form of currency notes and coins and neither the Government nor any
hores aag  other person shall issue currency notes, bank notes or coins or any
coins. documents or tokens payable to bearer on demand being documents

or tokens which are likely to pass as legal tender.
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(2) The Bank shall—

(a) arrange for the printing of currency notes and the minting
of coins;

(b) issue and reissue currency notes and coins ;

(¢) arrange for the safe custody of unissued stocks of currency
notes and coins and for the preparation, safe custody and
destruction of plates and paper for the printing of currency
notes and of dies for the minting of coins.

(3) Currency notes issued undler this Ordinance shall be of such
denominations and of such form and design and printed from such
ptates and on such paper and be authenticated 1n such manner as
may from time to time be approved by the Minister.

(4) Coins issued under this Ordinance shall be of such denomi-
nations (not exceeding one rupee) and of such weight form and
design and made of suchmetal or metals as may from time to time
be approved by the Minister.
890. Currency notes issued under this Ordinance, uuless they Legal tender
have been illegally dealt with, shall be legal tender in Mauritius for ?,‘of;‘;{:;‘\,?d

the pavment of any amount. under tbis
i Ordinance.

31.—(1) Coins issued under this Ordinance, unless they have Legal tender
beenillegally dealt with, shall be legal tender in Mauritius up to the ps[sﬁeo:-lr?mdcr
following limits respectively— this Ordi.

‘a) in the case of coins of one rupee denomination, up tc two nance.

hundred rupees ;

(6) in the case of coins ef half-rupee denomination, up to one

hundred rupees ;
(¢) in the case of coins of quarter-rupee denomination, up to
Hifty rupees ;

(d) in the case of coins of denominations lesser than quarter-

rupee, up to five rupees.

(2) A comn shall be deemad to have 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
nawe, word, device or number stamped or engraved thereon,
whether the coin has or has not been thereby diminished or
lightened.

32.—(1) No person shall be entitled to recover from the B.nk Recovery of
the value of any lost, stolen, mutilated or imperfect currency note L‘:zlcz'ﬁ:ﬁn
or com. uotes and
. . . . - .., coins,

(2) The circumstances 11 which, and the conditions and lmita-

tious subject to which, the value of lost, stolen, mutilated or
unperfect currency noles or coins may be refunded as of gace
shall be within the absolute discretion of the Bank.
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33..—Currel‘1cy notes and coins issued prior to the coming into
operation of this part of this Ordinance and being legal tender at
the commencement of this Ordinance shall, after such commence-
ment, continue to be legal tender and shall be deemed to have
been issued under this Ordinance.

34. The Board may, with the approval of the Ministry by
publication in the Gagzette, declare that any currency notes 01"<:’oins
shall cease to be legal tender and provide for any matters inciden-
tal to the calling in and demonetisation of such currency notes or
cogns)(heremafter referred to as demonetised currency notes or
coins) :

Provided that the holders of any demonetised currency notes
or coins that have not been illegally dealt with shall not be

debarred from claiming payment of the face value thereof from
the Bank.

33.—(1) In any proceedings in which the genuineness of any
currency note or coin purporting to have been issued by the
Bank shall be in question a certificate under the hand of the
Managing Director to the effect that such currency note or coin
1s spurtous shall be received in all courts of Jaw as conclusive
evidence of the spuriousness of such currency note or coin.

2y The \Manaa: et . H
(2) The Managing Director shall not be eXamined or cross-
examined with respect to any such certificate.

(3) The certificate shall be in the following form—
“wr Te 1 45 M H
This is to certify that the Managing Director of the Bank of
Mauritius has personally examined the currency notejcoin
shown to him and marked................. TR
purporting to be a currency notefcoin of the following
description— 7

and that the said currency notefcoin is spurious.

Managing Director of the Bank of Mauritiys.

36. Whosoever shall forge or counterfeit or alter any currency
note or any word, figure, mark, sign, signaturs or facsimile upon or
attached to any such note, or shall offer, utter, dispose of, or pul
off any currency note, knowing the same to be forged or éoiuntl)e;-.
ferted or altered, shall be guilty ot an ofience and shall on convic-
tion be hiable to penal servitude.
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3'7.—(1) If any person makes or causes (o be made o+ uses Imitation
of currepcy

for any purpose whatsoever, or utters any document purporting to s

be or in any way resembling or so nearly resembling, as to be
calculated to deceive, any currency note or any part thereol, he
shall be liable on conviction to a fine not exceeding oue thousand
rupees in respect of each such document and it shall be lawful
for the Court to order the docunent in respect of which the offence
was comumitted and any copies of that document and any plates,
blocks, dies, or other instruments used fer or capable of being used
for printing or reproducing any such document, which are in the
possession of such offender to be destroyed.

(2) 1f any person whose name appears on any document the
making of which is an offence under tlis section refuses
to disclose to a Police Otficer 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 hundred rupees.

(3) Where the name of any person appears on any document in
respect of which any person is charged with an offence under this
section or on any other document used or distributed in connection
with that document it shall be primu fucie evidence that that person
caused the document to be made.

(4) The expression “currency note” in this section means a
note issued under this Ordinance and includes also any note of a
similar character by whatever name called, issued by and on behald
of the Government of any patt of the Commonwealth or by part of
the Commonwealth or by the Government of any foreign stale.

38. \Whosoever, without lawful authority er excuse (lhe proof
whereof shall lie on the person accused), shall have m his pos-
session, knowing the same to be torged, counterfeited or altered
any forged, counterfeited or aliered currency note or any unfinished
or incomplete currency note purporting to be ssued by the Bank,
shall be guilty of an offence, and shall on counvictiun be hable to
penal servitude.

39.—(1) Whosoever, without lawlul authority or excuse, {the
proof whereof shall lie on the person accused), shall make use of
ot knowingly have in his possession any paper with any word,
figure, device or dlistinction peculiar to and appearing in the subs-
tance of the paper used for currency notes orany material upon
which the whole or any part of any currency note purporting to
resemble a currency nole shall have been engraved or made or
anv facsimile of the signature of any of the direclors or of any
person who has held office as a director or Conmimissioner of Currency
and whose signature appears o currency notes, shall be guilty of
an offence, and shall on cenviction be liable to penal servitude,

Possession of
counterfeit or
incomplete
currency
notes.

Pessession of
paper for
carrency
natcs.
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(2) Whosoever, without lawful authority or excuse (the proof
whereof shall lie on the person accused), mutilates, cuts, tears, or
petforates with holes any currency note or in anv way defaces a
currency note whether by writing, printing, drawing er stamping
thereon, or by attaching or affixing thereto anything in the nature
or form of an advertisement, shall on conviction be liable to a fine
not exceeding five hundred rupees.

40.—(1) On the appointed dav—

(a) the Bank shudl take over all the assets and liabilities of the
Currency Board and such assets and liabilities shall vest in,
and be enforceable against the Bank ;

(b) the fAnal business vear of the Currency Board shall be
deemed to have ended on the preceding day ;

() the Mauritius Currency Ordinance, 1962 shall be repealed :
Provided that notwithstanding such repeal the Commis-

stoners of Currency shall continue for so long as may
be necessary, to do all such things as may be necessary
to complete their duties and functions under the
Mauritius Currency Ordinance, 1762, in respect of the
final business vear of the CurrencyBeard.

(2) In this section “ appointed day ” means the dav appointed
by proclamation for the coming into operation of this part of this
Ordinance.

41.—1(1) For a period not exceeding five years, uny assets laken
over by the Bank under the provisions of section 40 of this
Ordinance may—

{«a) in so far us they are external assets ineligible fer inclusion
m the external reserve provided for in section 27 be
nevertheless held as part ol such reserve ,

{6) w so far as they are other assets which the Bank may not
otherwise hold in terins of tins Ordinance be nevertheless
held by the Bank.

(2) The respective totals of any assets held under the provisions
of paragraphs (a) and (b) of subsection (1) of this section shall be
shhown separately in the Dbooks, accounts und statements ol
the Bank.

4 2. The Luuk shall—

(«) From the surplus of assels over liabilities aken over under

the provisions of section 40—

(1) pay to the Government such sum as the Currency
Commissioners uxay establish as due to the Govern-
weat under section 12(3) of the Currency Ordinance,

1962, in iespect of the Board's tinal business year ;

(11) appropriate such sums 1o increase (he paid up capital of
the Bank as muay be resolved by the Board with the
agreeiuent ol the Minister. The increase so mwade
shall be deemed to have been subscribed, and shall be
hield, by the Governnrent tn accordance with section 10 ;

OroiNaANCE No. 43 oF 1964
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(i) pay on behalf of the Government, subscriptions due in
gold or convertible currencies to the International
Monetary Fund and other international financial insti-
tutions established under Government anspices;

(iv) appropriate such sums as it may determine to repay to
the Government part orall of any advance decmed te
have been mace to the Bank under subsection (3) of
section 46.

(b) appropriate the balance of surplus assels— ) )

(i) to establish the General Reserve Fund provided for in
section 11 al a level which the Board considers
appropriate ; . ' 7

(i) to make such provision for contingencies as the Board
may determine.

PART VIII—ACCOUNTS ANL STATEMENTS

4.83. The financial year of the Bank shall begin on 1st July of Financial

cach year and end on 30th June :

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

Year.

44 .—(1) The accounts of the Bank shall be audited annually yceounts to
by an auditor appointed by the Board with the approval of the be audited.

Minister.

(2) Without prejudice to the provisions of subsection (1) the
Minister may at any time request the Director of Audit to make an
examination of, and submit a report on, the accounts relating to
the issue, reissue, exchange and withdrawal of notes and coins by
the Bank or, in what the Minister shall think to be exceptional
circumstances; the accounts of the Bank as a whole, and the
Director of Audit shall do so accerdingly and the Bank shall
provide all necessary and proper facilities therefor.

45.—(1) The Bank shall, as soon as may be after the close of
each financial year, cause to be made and transmit to the Minister—
(a) a copy of the annual accounts sertified by the auditor ; and

(b) a report on its operations during that year and such report
shall be published by the Bank.

(2) The Minister shall as soon as possible after their receipt—

fa) 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 Gazettc.

(3) The Bank shall, as soon as may be, after the last working dayv
of each month make up and publish a return of its assets and
liabilities as at the close of business on that day. A copy of the
return shall be transmitted to the Minisler and shall be published
in the Gazeife,
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PART IX
NMISCELLANEOUS

46.— (1) Any acl done and preliminary expenses sanctioned by
the Minister in connection with the formation of the Bank shall
have (he same effect and validity as if such act had been validly
done and suclt expenses validly incurred by the Board ; and the
Board may continue any act so commenced prior to the coming
into force of this Ordinance as if such act or thing had been
initiated by the Board under the provisions of this Ordinance.

(2) All lands, buildings, whether finished or not, and movable
property (including unissued stocks of currency notes and coins)
oblained or provided by the Government prior to the day onwhich
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 and the minting of coins and any money
provided for the initial administration expenses of the Bank, shall
be deemed to have been advanced to the Bank and the Bank shall
be liable lo repay such advance in the manner provided in para-
graph (a) of section 42 and subsection (2) of section 11.

4'7 The Bank shall not be placed in liquidation except pursuant
to legislation passed for thal purpose.

48. Save with the written consent of the Minister 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 7, Mauritius*’,* Mauritian ’,
‘“ Reserve” or “ State "’ or their equivalent in any other language.

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

80.—(1) This Ordinance shall come into operation on' such
date as the Governor may by Proclamation appoint.

(2) Different dates may be appointed by Proclamation under
this section for different parts 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 Nc. 44 oF 1966

THE CUSTOMS TARIFF (AMENDMENT) ORDINANCE, 1966

Ordinance No. 44 of 1966

1 assent,
18th Nowember, 1966.

TOM VICKERS,
Officer Administering the Government.

ARRANGEMENT OF SECTIONS
Seclion
1. Short title.
2. Validating Clause.
3. First Schedule to Ordinance No. 26 of 195+ amended.

An Ordinance to validate resolutions of the Legislative Assembly
amending the Customs duties on certain goods and to amend
the Customs Tariff Ordinance, 1934 accordingly

(rgth November, 1966.]

WHEREAS at a meeting of the Legislative Assembly held on
the fourteenth day of June, one thousand nine hundred and
sixty-six, the resolution set out in the First Schedule to this
Ordinance was moved and adopted ;

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

AND WHEREAS at a meeting of the Legislative Assembly held
on the nineteenth day of July, one thousand nine hundred and
sixty-six, the resolutions set out respectively in the Third and
Fourth Schedules to this Ordinance were moved and adopted ;

AND WHEREAS at a meeting of the Legislative Assembly held
on the thirtieth day of August, one thousand nine hundred and
sixty-six, the resolution set out in the Fiith 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
follows :(— ' ) )

Effect of 2. Whenever any resolution imposing any new, or

resolutions i creasing or reducing any existing Customs and

imposing or ; T

altering. Excise duty has been passed by the Legislative

Customs or Assembly, such duty shall (unless it be otherwise

Elf‘?:: expressed in the resolution), from'the commencement

of the day on which the resolution was moved and

Cap 70





