LAWS OF GUYANA

PREMIUM BONDS ACT
CHAPTER 74:11

Act
10 of 1981
Amended by

3 of 1982 0.17/1982
0.18/1982

Current Authorised Pages

Pages Authorised
(inclusive) by L.R.O.
1 - 14 1/2012

L.R.O. 1/2012



LAWS OF GUYANA

2 Cap. 74:11 Premium Bonds
Note
on
Subsidiary Legislation

Page

Defence Premium Bonds Order. 13
(O.17/1982)

Premium Bonds Committee (Constitution) Order. 13

(0. 18/1982)

L.R.O. 1/2012



LAWS OF GUYANA

Premium Bonds Cap. 74:11

SECTION

CHAPTER 74:11
PREMIUM BONDS ACT

ARRANGEMENT OF SECTIONS

1. Short title.

R A

e e S
N Ol = W N = O

Interpretation.
Issue of Premium Bonds.
Issue date of Bond.
Redemption of Bonds.
Negotiation of Bonds.
Payment of prizes on Bonds.
Unclaimed prizes to forfeit to Government.
Service agencies.
. Premium Bonds Committee.
. Maintenance of account.
. Moneys payable under Act to be part of public debt.
. Exemption from income tax of amount of prize.
. Defaced or mutilated Bonds.
. Right of Minister to redeem whole or part of Bonds issued.
. Gambling Prevention Act not to apply to anything done or any action

taken under this Act.

—_
N

50f 1973

Short title.

Interpretation.

Regulations.

AN ACT to authorise the raising of loans by the
Government, by the issue of Premium Bonds, for
purposes related to the defence of Guyana and for other
purposes.

[27™ OCTOBER, 1981]
1. This Act may be cited as the Premium Bonds Act.

2. In this Act—

L.R.O. 1/2012
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“bank” means a bank as defined in section 2(1) of the Banking
Act and includes the Guyana National Co- operative
Bank established by section 3(1) of the Guyana National

c. 85:03 Co-operative Bank Act;

c. 85:01

“Bond” means a Premium Bond issued under section 3;

“Premium Bonds Committee” means the Premium Bonds
Committee constituted under section 10;

“prescribed” means prescribed by regulations made by the
Minister under this Act;

“service agency” means a bank or any branch, agency or
office thereof appointed, or deemed to be appointed, by
the Bank of Guyana under section 9 as a service agency
for the purposes of this Act.

Issue of 3. (1) If the Minister, by order, so directs, the Bank of

gf::g;um Guyana shall issue bonds, to be called Premium Bonds, to
raise money for purposes related to the defence of Guyana or
for any other purpose or purposes mentioned in the order.

(2) Any series of Bonds may be designated by a
name related to the purpose or purposes for which it is
issued.

(3) The Minister shall, by order, specify the date
from which the Bonds for any purpose or purposes shall be
issued and thereafter that series of Bonds shall be issued
continuously until terminated by him.

(4) The Bonds shall be issued in the denomination
of twenty-five dollars and in such other denominations, being

multiples of twenty-five dollars, as may be prescribed.

(5) The Bonds shall be in such form and shall be
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Issue date of
Bond.

Redemption of
Bonds.

Negotiation of
Bonds.

Payment of
prizes on
Bonds.

issued subject to such terms and conditions as may be
prescribed.

(6) The Bonds shall be issued at par.

(7) Subject to regulations made by the Minister, the
Bonds may be purchased at any branch, agency or office of
the Bank of Guyana or at any service agency.

(8) The Minister may, by order, limit the number of
Bonds that may be issued to a person and different limits may
be specified for different classes of persons.

4. Each Bond shall bear an issue date as of the day
when it is first sold to a purchaser under section 3(7).

5. A Bond shall be redeemed at par, at any time after
the expiry of six months from the issue date which it bears,
upon application by the holder thereof in the prescribed
manner and on surrender of the Bond —

(a)  tothe Bank of Guyana; or

(b)  to the service agency from which it
was purchased, where the service
agency is specially authorised for the
purposes of this section by the Bank
of Guyana.

6. The Bonds shall be capable of being transferred by
delivery, or in such other manner as may be prescribed.

7. (1) The interest earnings of the Bonds, calculated at
such rate as may be specified by the Minister in respect of any
series of Bonds, shall be constituted into a pool from which

prizes on the winning Bonds shall be paid.

(2) Such number of prizes, and of such amounts, as

L.R.O. 1/2012
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Unclaimed
prizes to forfeit
to Government.

may be directed by the Minister, shall be paid on the winning
Bonds.

(3) The Bond entitled to a prize shall be
determined by lot, drawn in such manner as may be directed
by the Minister, from among the Bonds eligible for inclusion
in the draw of lots at the relevant lottery.

(4) The lottery shall be held at such intervals
as may be prescribed, and on such date and at such time as
may be notified by the Bank of Guyana.

(5) All Bonds issued and not redeemed before the
date specified by the Premium Bonds Committee in relation
to the relevant lottery shall be eligible for inclusion in the
draw of lots at that lottery:

Provided that Bonds bearing issue dates which are
within a period of six months immediately preceding the date
of any lottery shall not be eligible for inclusion in the draw of
lots at that lottery.

(6) Where the Bonds have been issued in the
denomination of twenty-five dollars and in denominations
which are multiples thereof each unit of the value of twenty-
five dollars of the higher denomination shall have one chance
in the draw.

(7) The prizes shall be paid, after the presentation
of the winning Bond by the holder thereof to the Bank of
Guyana, or to the service agency from whom it was
purchased, and verification of the winning Bond by the Bank
of Guyana, by cheque by the Bank of Guyana or the
aforementioned service agency.

8. The prizes that are not claimed within a period of

two years from the date of the announcement thereof shall be
deemed unclaimed and shall be forfeited to the Government

L.R.O. 1/2012
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Service
agencies.

Premium
Bonds

Committee.

[3 of 1982]

and paid into the Consolidated Fund.

9. (1) The Bank of Guyana may appoint any bank or
any branch, agency, or office thereof, which may agree to
function as such, as service agency for the purposes of this
Act on such terms and conditions as may be agreed to
between the Bank of Guyana and such bank or branch,
agency or office of such bank, as the case may be, and where
any bank is appointed as service agency under this subsection
all its branches, agencies and offices in Guyana shall be
deemed to have been so appointed as such service agencies
and shall function as such.

(2) Subject to the provisions of this Act, a service
agency shall perform such duties as are stipulated in the
agreement entered into between the Bank of Guyana and such
service agency.

10. (1) The Minister shall. by order, constitute a
committee, to be called the Premium Bonds Committee,
consisting of the following members —

(a) a chairman, to be appointed by the
Minister, from among persons
appearing to him to be qualified as
having had experience of, and shown
capacity, in matters relating to
finance,  banking, mobilisation of
savings or conduct of lotteries;

(b) a member of the National Assembly,
to be appointed by the Minister, from
among those elected members who do
not support the Government;

(c)  the Deputy Accountant General;

(d) five members, to be appointed by the

L.R.O. 1/2012
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Minister, one each to represent —

(i)

the Bank of Guyana;
the Trades Union Congress;

the Guyana Consumers’

Association;

the Council for the Affairs and
Status of Women in Guyana;

such bodies as appear to him to
represent public officers or
classes of public officers;

(e)  such other members, not exceeding

five, to be appointed by the Minister,

to represent such organisations as are,
in his opinion, engaged wholly or
partly in rendering service, not being
service for profit or gain, to the public
or any part thereof.

(2) The

Premium Bonds

Committee shall,

subject to the provisions of this Act, have the following

functions—

(i)

to make recommendations to
the Minister as regards the
frequency of the holding of
lotteries and the number of
prizes, and the
thereof, to be awarded for each
draw;

amounts

to determine the Bonds eligible
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Maintenance of
account.

for any lottery;

(iif) to supervise the actual draw of
lots at the lottery;

(iv) to prepare and submit to the
Minister a report on the results
of each lottery recommending
the payment of the prizes
awarded therein;

(v)  to cause the publication of the
results of the lottery in the
Gazette and in such other
manner as may be prescribed
and to transmit the same to the
Bank of Guyana;

(vi) to popularise, and promote the
sale of, the Bonds issued under
this Act;

(vii) such other functions as may be
prescribed.

(3) The terms and conditions of the
appointment of the members of the Premium Bonds
Committee, the procedure to be followed by it in the
transaction of its business and the remuneration and
allowances (if any) payable to the members thereof shall be
such as may be prescribed.

11. (1) The Accountant General shall maintain with
the Bank of Guyana an account, with such heading as may be
specified by him, to which the proceeds from the sale of the
Bonds and the interest to be pooled under section 7(1) shall be
credited and to which all expenses of the redemption of the
Bonds, payments of prizes and commissions and other

L.R.O. 1/2012
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incidental expenses shall be charged.

(2) Where the amount in the account referred to in
subsection (1) is not sufficient to meet the expenses to be
charged to it under that subsection, the deficiency shall be
met from the Consolidated Fund.

12. All moneys payable by way of prize under this
Act and all expenses of, and incidental to, the redemption of
the Bonds shall be part of the public debt of Guyana within
the meaning of article 221 of the Constitution.

13. No income tax shall be chargeable on the amount
of any prize paid to the holder of any Bond under this Act.

14. (1) Where a Bond has been defaced or mutilated,
whether wholly or partially, in a way however that the serial
number and value can be identified the person entitled
thereto may make a written application, in such manner as
may be prescribed, to the Bank of Guyana for the issue to him
of a duplicate Bond and such application shall be supported
by a statutory declaration verifying the facts set out in the
application.

(2) Where the Bank of Guyana is satisfied
that the circumstances set out in the said declaration warrant
approval of the application, there may be issued to the
applicant a duplicate Bond indorsed with such conditions,
and on such terms, if any, as may be prescribed and the
duplicate Bond shall, subject to such endorsement, be as
effectual in law as the original.

(3) Pending replacement of a defaced or mutilated
Bond by a duplicate Bond, its eligibility for inclusion in the
draw of lots at any lottery under this Act shall not be
suspended or in any manner impaired:

L.R.O. 1/2012



LAWS OF GUYANA

Premium Bonds Cap. 74:11

11

Right of
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Gambling
Prevention Act
not to apply to
anything done
or any action
taken under
this Act.

c.9:02

Regulations.

Provided that payment of any prize won by any such
Bond at the lottery shall be held in abeyance until a duplicate
Bond is issued under this section.

15. (1) Notwithstanding anything contained in this
Act, the Minister shall be entitled to call for redemption the
whole or any portion of the Bonds issued at any time, either
at their face value or above, such Bonds to be redeemed being
determined, where necessary, by the draw of lots.

(2) The
Bonds under subsection (1) shall be such as may be

procedure for the redemption of

prescribed.
16. The provisions of the Gambling Prevention Act

shall not apply to anything done or any action taken under
this Act.

17. (1) The Minister may make regulations for
carrying out the purposes of this Act.

(2) Without prejudice to
subsection (1), the regulations may, in particular, provide for

the generality of
all or any of the following matters —

(a)  the form of the Bonds and the terms
and conditions subject to which they
are issued;

(b) the manner of applying for the
purchase of a Bond or for the

redemption thereof;

()  the regulation of the purchase and

L.R.O. 1/2012
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(d)
(e)

(f)

(8)

(h)

(i)

()

sale of the Bonds;
the manner of transferring the Bonds;

the intervals at which lotteries shall be
held for the award of prizes under
this Act;

the terms and conditions of the
appointment of the members of the
Premium Bonds Committee, the
procedure to be followed in the
transaction of its business, the
remuneration and allowances (if
any) payable to the members thereof
and its functions;

the manner in which the results of a
lottery shall be published;

the manner of applying for a
duplicate Bond and the terms and
conditions subject to which a
duplicate Bond may be issued;

the procedure for the redemption of
Bonds under section 15(1);

any other matter that is required to
be, or may be, prescribed.
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0. 18/1982

Citation.

Constitution
of the
Premium
Bonds.

Premium Bonds Cap. 74:11 13
SUBSIDIARY LEGISLATION
DEFENCE PREMIUM BONDS

ORDER
made under sections 3(1), (2) and (3)

1. This Order may be cited as the Defence Premium
Bonds Order.

2. (1) I hereby direct the Bank of Guyana to issue
Premium Bonds, which shall be designated as Defence
Premium Bonds, to raise money for purposes related to the
defence of Guyana.

(2) The Premium Bonds referred to in paragraph (1)
shall be issued from March 31, 1982.

PREMIUM BONDS COMMITTEE
(CONSTITUTION) ORDER

made under section 10

1. This Order may be cited as the Premium Bonds
Committee (Constitution) Order.

2. There is hereby constituted a Premium Bonds
Committee which shall consist of the following members—

(a) Cde. C. Lloyd Luckhoo, S.C., who shall
be the

L.R.O. 1/2012
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Premium Bonds Committee (Constitution) Order

Chairman of the Committee;

(b)

(©
(d)

(®)

(f)

(8)

(h)

Cde. Macellus Feilden Singh, C.CH,
Member, National Assembly;

The Deputy Accountant General;

Cde. Patrick E. Matthews, C.CH. to
represent the Bank of Guyana.

Cde. Samuel Walker, to represent the Trades
Union Congress;

Cde. Jules de Cambra, to represent the
Guyana Consumers’ Association;

Cde. Rhoda Clarke, to represent the Council
for the Affairs and Status of Women in
Guyana;

Cde. Mohamed Zamal, to represent
associations of public officers or classes of
public officers.
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