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Insurance Act 1966

ARRANGEMENT OF SECTIONS

PART 1
PRELIMINARY

Short title

Interpretation

Classification of insurance business and construction of
references to matters connected with insurance

PART 2
CONDUCT OF INSURANCE BUSINESS

Division 1 — General restriction on insurers

No person to carry on insurance business unless licensed or
authorised by Authority

Holding out as licensed insurer or authorised reinsurer

Use of word “insurance”

Restrictions on co-branding

Prohibition relating to solicitation of insurance business
Registration of representative office

Examination of persons suspected of carrying on insurance
business

Division 2 — Licensed insurers

Licensing of insurers

Annual fees of licensed insurers

Cancellation of licence

Effects of cancellation of licence

Register of policies

Establishment of insurance funds and allocation of surplus
Fund solvency requirements and capital adequacy requirements
Form, investment and situation of assets

Requirements as to documents evidencing title to assets of
insurance funds
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Insurance Act 1966

Maintenance of assets by licensed insurers

Custody of assets of licensed insurers

Regulation of premiums under life policies and long-term
accident and health policies

Control of form of proposals, policies and brochures
Regulation of payment of remuneration

Application and interpretation of sections 26 to 32

Control of take-overs of licensed insurers incorporated in
Singapore

Control of substantial shareholdings of licensed insurers
incorporated in Singapore

Objection to existing control of licensed insurers incorporated in
Singapore

Power to make directions

Defences

Appeals

Power of Authority to obtain information from licensed insurer,
shareholder or other relevant persons

Application of sections 25 to 32 to licensed insurer that is
co-operative society

Investment in corporations

Approval or removal of key executive person, chairperson or
director of licensed insurer

Disqualification of director or executive officer of licensed
insurer

Restriction on granting of unsecured loans or advances to
directors and employees of insurers

General obligation to provide information

Licensed insurers to provide information for web aggregator
Fees payable by licensed insurers for web aggregator
Manufacture and offer of certain life policies

Division 3 — Authorised reinsurers

Authorisation of reinsurers

Annual fees of authorised reinsurers
Withdrawal of authorisation

Effects of withdrawal of authorisation
Deposits by authorised reinsurers

Bank covenants in lieu of deposits
Maintenance of assets by authorised reinsurers
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49. Custody of assets of authorised reinsurers

50. General obligation of authorised reinsurers to provide
information

51. Saving for validity of policies

PART 2A
FOREIGN INSURER SCHEMES

52. Interpretation of this Part

53. Establishment of foreign insurer schemes

54. Appointment of administrator of foreign insurer scheme, and
removal of chief executive officer or director of administrator in
certain circumstances

55. Carrying on of insurance business by foreign insurer under
foreign insurer scheme

56. Non-application of Business Names Registration Act 2014 and
Companies Act 1967

57. Prohibition against carrying on insurance business in Singapore
by foreign insurer under foreign insurer scheme

58. Appointment of agent for foreign insurer scheme, and removal
of chief executive officer or director of agent in certain
circumstances

59. Right of hearing and appeal

60.  Effect of prohibition on carrying on insurance business

61. Effect of revocation of appointment of administrator

62. Holding out as foreign insurer or as agent of foreign insurer

63. Regulations

PART 2B
INSURANCE INTERMEDIARIES
Division 1 — General provisions relating to insurance intermediaries

64. Insurance agent to operate under written agreement

65. Application of sections 66 to 69 and 71, 72, 73 and 74

66. Effect of payment to insurance intermediary

67.  Pre-contract disclosure by insurance intermediary

68. Effect of payment to group policy owner and liability of insurer
under group policy

69. Representation by insurance intermediary

70. Insurance agent to act only for insurers entitled to carry on

business in Singapore
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Control of written communication used by insurance
intermediary

Business conduct of insurance intermediaries

Obligation to provide information to Authority

Authority may prohibit person from carrying on business as
insurance intermediary

Division 2 — Conduct of insurance broking business

Insurance broker not to carry on business unless registered
Registration of insurance brokers

Registration requirements

Conditions of registration

Annual fees

Cancellation of registration

Duty to maintain net asset value

Insurance broking premium accounts

Negotiation and placement of risk with unlicensed insurer
Permission to negotiate and place risk with unlicensed insurer
Negotiation and placement of risk with foreign insurer
Restriction as to receipt and payment of remuneration
Control of take-over of insurance broker

Approval or removal of chief executive officer and director of
insurance broker

Restriction on granting of unsecured loans or advances to
director and employee of or adviser engaged by registered
insurance broker

Holding out as registered insurance broker

Use of words “insurance broking”

Exempt insurance brokers

Registers maintained by Authority

PART 3

RETURNS, INSPECTIONS AND INVESTIGATIONS,
WINDING UP AND TRANSFERS OF BUSINESS

Division I — Returns

Annual account and audit, etc.

Actuarial investigations and reports as to insurance business
Power to require returns under section 94 or 95 to be rectified
Additional provisions as to returns under section 94 or 95
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