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to repeal and replace with
modifications the Financial
Supervision Act 1988; and for
connected purposes.

BE IT ENACTED by the Queen’s Most Excellent Majesty, by
and with the advice and consent of the Council and Keys in

Tynwald assembled, and by the authority of the same, as follows:—

PART 1

MEANING

1. (1) “Collective investment scheme” means arrangements
with respect to property of any description, including money, the
purpose or effect of which is to enable persons taking part in the
arrangements (whether by becoming or being owners of the
property or any part of it or otherwise) to participate in or receive
profits or income arising from the acquisition, holding,
management or disposal of the property or sums paid out of those
profits or income.

(2) The arrangements must be such that the persons who
participate (“participants”) do not have day to day control over
the management of the property, whether or not they have the
right to be consulted or to give directions.

(3) The arrangements must also have either or both of the
following characteristics —

(a) the contributions of the participants and the profits or
income out of which payments are to be made to them
are pooled;
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66 Collective Investment Schemes Act 2008 c.7

(b) the property is managed as a whole by or on behalf of
the governing body of the scheme.

(4) If arrangements provide for pooling in relation to
separate parts of the property, the arrangements are not to be
regarded as constituting a single collective investment scheme
unless the participants are entitled to exchange rights in one part
for rights in another.

(5) The Commission may by order provide that arrangements
do not amount to a collective investment scheme —

(a) in prescribed circumstances; or

(b) if the arrangements fall within a prescribed character
of arrangement.

PART 2

ESTABLISHMENT AND PROMOTION

2. (1) A scheme must not be established in the Island unless
it is —

(a) an authorised scheme;

(b) an international scheme;

(c) an exempt scheme; or

(d) a scheme which is exempted under this Act from the
requirement to be an authorised scheme, an international
scheme or an exempt scheme.

(2) Subsection (1) does not preclude authorised persons
from carrying on, in or from the Island, the management or
administration of schemes established outside the Island.

(3) For the purposes of this section, “established in the
Island” includes —

(a) the establishment of a trust governed by the laws of the
Island;

(b) the formation or incorporation of a body corporate under
the laws of the Island;

(c) the formation of a partnership under the laws of the
Island; and

Restriction on
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(d) any other prescribed method of establishment.

3. (1) Subject to subsections (2) and (3) a person must not —

(a) issue or cause to be issued in the Island any
advertisement inviting persons to become or offer to
become participants in a scheme or containing
information calculated to lead directly or indirectly to
persons becoming or offering to become participants
in a scheme; or

(b) advise or procure any person in the Island to become or
offer to become a participant in a scheme,

unless the scheme is an authorised scheme or a recognised scheme.

(2) Subsection (1) does not apply if the advertisement is
issued to or the person mentioned in paragraph (b) of that
subsection is —

(a) a licenceholder within the meaning of section 7 of the
Financial Services Act 2008 whose licence permits the
licenceholder to advise or procure any person in the
Island to become or offer to become a participant in a
scheme of the same class as the scheme to which the
advertisement refers or in respect of which the advice
or procurement under subsection (1) is given;

(b) an authorised insurer within the meaning of section 8
of the Insurance Act 2008; or

(c) a person whose ordinary business involves the
acquisition and disposal of property of the same kind
as the property, or a substantial part of the property, to
which the scheme relates.

(3) Regulations may exempt any scheme or class of scheme
or any person or class of persons from the provisions of subsection
(1).

(4) A person must not issue an advertisement in relation to
a scheme which is false or misleading in a material particular.

(5) An advertisement or other information issued outside
the Island in relation to a scheme is to be treated as issued in the
Island if —

(a) it is directed to persons in the Island; or

(b) it is made available to them otherwise than in —
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68 Collective Investment Schemes Act 2008 c.7

(i) a publication published and circulating principally
outside the Island; or

(ii) a sound, television, world wide web or internet
broadcast transmitted principally for reception
outside the Island.

(6) In subsection (5)(b)(i), “published” includes published
by any electronic means, including by way of email or on a website,
webpage or internet site or page.

PART 3

TYPES OF SCHEME

4. (1) Schedule 1, which makes provision for authorised
schemes, has effect.

(2) Schedule 2, which makes provision for international
schemes, including full international schemes and other classes
of international scheme, has effect.

(3) Schedule 3, which makes provision for exempt schemes,
has effect.

(4) Schedule 4, which makes provision for recognised
schemes, has effect.

PART 4

MISCELLANEOUS REQUIREMENTS

Chapter I

Managers and administrators

5. A person must not act as manager or administrator of a
scheme unless the person has taken reasonable steps to be satisfied
that —

 (a) the following persons are suitable to act in relation to
the scheme in the manner envisaged —

(i) any promoter, governing body, manager,
administrator, trustee, fiduciary custodian,
custodian or asset manager of the scheme; and

(ii) any person proposing to carry out any of the roles
mentioned in subparagraph (i); and
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(b) where the scheme is constituted or established under
the laws of a jurisdiction outside the Island, the
jurisdiction under which it is constituted or established
is a suitable jurisdiction in which to constitute or
establish the scheme.

6. (1) The manager or administrator of a scheme who knows
of, or has reasonable cause to believe, the occurrence of any matter
which has, or is likely to have, a material adverse effect on a
scheme must immediately notify the Commission in writing of
the occurrence, stating the reasons for the knowledge or belief.

(2) Without limiting subsection (1) but subject to subsection
(3), notice must be given under subsection (1) if a scheme or any
promoter, governing body, manager, administrator, trustee,
fiduciary custodian, custodian or asset manager —

(a) is, or is likely to be, unable to perform its obligations
as they fall due;

(b) is carrying on business otherwise than in accordance
with —

(i) the documents constituting the scheme;

(ii) the offering document in respect of the scheme;
or

(iii) this Act;

(c) is carrying on business in a manner that is, or is likely
to be, prejudicial to participants.

(3) In the circumstances specified in subsection (2),
notice need only be given under subsection (1) where the
manager or administrator considers the occurrence of those
circumstances to have, or be likely to have, a material adverse
effect on the scheme.

(4) Without limiting subsection (1), matters having a
material adverse effect include matters which —

(a) endanger the continued existence of the scheme; or

(b) reduce the protection of participants in the scheme.

(5) No duty of confidentiality is to be regarded as
contravened by reason of the manager or administrator of a scheme
communicating in good faith to the Commission, whether or not
in response to a request made by the Commission, any information
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or opinion on a matter which the manager or administrator
reasonably believes is relevant to any function of the Commission
under this Act.

Chapter II

Documents

7. The governing body of every authorised scheme and every
international scheme must ensure that —

(a) the offering document; and

(b) the documents constituting the scheme,

are kept up to date in respect of all material matters and are in
compliance with the requirements of this Act.

8. (1) Any provision of any document constituting an
authorised scheme or an international scheme is void in so far as
it purports to exempt the promoter, governing body, manager,
administrator, trustee, fiduciary custodian or custodian from
liability for any failure to exercise due care and diligence in the
discharge of that person’s functions in respect of the scheme.

(2) Regulations may extend or restrict the application of
this section for a particular scheme or class of scheme or a
particular person or class of persons.

Chapter III

Accounts and audit

9. The governing body of a scheme must ensure that the
accounts for that scheme are prepared and audited in compliance
with regulations.

10. (1) An auditor of an authorised scheme or an international
scheme who becomes aware of any matter which the auditor has
reasonable cause to believe may be of material significance in
relation to the Commission’s functions under this Act must
communicate that matter to the Commission.

(2) No duty of an auditor of any scheme (whether or not
the scheme is an authorised or international scheme) is to be
regarded as contravened by reason of the auditor communicating
in good faith to the Commission, whether or not in response to a
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request made by the Commission, any information or opinion on
a matter which the auditor reasonably believes is relevant to any
function of the Commission under this Act.

(3) This section only applies to matters of which an auditor
becomes aware in that person’s capacity as auditor and which
relate to the business or affairs of the scheme.

PART 5

INTERVENTION

11. The Commission may make a direction under section 12 or an
appointment under section 13 if it appears to the Commission —

(a) that the exercise of a power under section 12 or 13 is
desirable in the interests of participants or potential
participants in a scheme;

(b) that a scheme is or is likely to become unable to meet
its obligations as they fall due;

(c) that the operation, management or administration of a
scheme has not been conducted in a fit and proper manner;

(d) without limiting paragraph (a), that the governing body,
manager, administrator, trustee, fiduciary custodian or
custodian of a scheme —

(i) has contravened any provision of this Act or the
Financial Services Act 2008;

(ii) in purported compliance with any such provision,
has furnished the Commission with false,
inaccurate or misleading information; or

(iii) has contravened any condition, prohibition,
direction or other requirement imposed under this
Act or the Financial Services Act 2008; or

(e) that any of the requirements for —

(i) the making of an authorisation order under
paragraph 2 of Schedule 1 or a recognition order
under paragraph 2 of Schedule 4; or

(ii) the recognition of a scheme under paragraph 1 of
Schedule 4,

are no longer satisfied.
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12. (1) In the circumstances mentioned in section 11 the
Commission may make a direction —

(a) requiring the governing body, manager or administrator
of the scheme to cease the issue or redemption, or both,
of units under the scheme on a date specified in the
direction until a further date specified in that or another
direction;

(b) requiring the governing body of the scheme to instruct
the auditor of the scheme to audit the accounts of the
scheme and to submit them to the Commission within
such time as the Commission specifies;

(c) requiring the governing body, trustee or fiduciary
custodian of the scheme to wind it up by the date
specified in the direction or, if no date is specified, as
soon as is practicable;

(d) requiring any other action which the Commission
believes is necessary to protect the participants or
potential participants in the scheme.

(2) The operation of a direction under subsection (1) which
is already in force is not affected by —

(a) the revocation of —

(i) an authorisation order under paragraph 4 of
Schedule 1; or

(ii) a recognition order under paragraph 4 of Schedule
4; or

(b) a direction under paragraph 4 of Schedule 4 that a
scheme is to cease to be recognised under paragraph 1
of Schedule 4.

(3) A direction under subsection (1) may be given in
relation to a scheme in respect of which —

(a) an authorisation order or a recognition order has been
revoked; or

(b) a direction has been made that a scheme is to cease to
be recognised under paragraph 1 of Schedule 4,

if an earlier direction in relation to the scheme under subsection
(1) is already in force at the time of revocation or direction (as the
case may be).

Directions
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(4) For the purposes of section 11(a), the Commission may
take into account any matter relating to —

(a) the scheme;

(b) the governing body, manager, administrator, trustee,
fiduciary custodian or custodian of the scheme;

(c) a director or controller of the governing body, manager,
administrator, trustee, fiduciary custodian or custodian; or

(d) any person employed by or associated with the
governing body, manager, administrator, trustee,
fiduciary custodian or custodian in connection with the
scheme.

(5) The Commission may —

(a) of its own motion; or

(b) on the application of the governing body, manager,
administrator, trustee, fiduciary custodian or custodian
of the scheme,

withdraw or vary a direction given under this section if it appears
to the Commission that it is no longer necessary for the direction
to continue in force or that it should continue in force in a different
form.

13. (1) In the circumstances mentioned in section 11 the
Commission may appoint —

(a) a person to advise the scheme on the proper conduct of
its affairs;

(b) a person to assume control of the affairs of the scheme.

(2) A person appointed under subsection (1) has all the
powers necessary, to the exclusion of the governing body, manager
or administrator, to advise or to operate, manage and administer
(as the case may be) the affairs of the scheme in the best interests
of the participants and potential participants.

(3) The powers referred to in subsection (2) include the
power to terminate the business of the scheme.

(4) A person appointed under subsection (1) must —

(a) when requested by the Commission, supply to the
Commission such information as is specified in the request;

Appointments
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(b) within 3 months of appointment, or such other period
as the Commission specifies, prepare and supply to the
Commission a report on the affairs of the scheme
making, where appropriate, recommendations in respect
of the scheme; and

(c) if the appointment is not terminated after supplying the
report referred to in paragraph (b), subsequently supply
to the Commission such other information, reports and
recommendations as the Commission specifies.

(5) A person appointed under subsection (1) is appointed
at the expense of the relevant scheme, and any expenses incurred
by the Commission in respect of the appointment are recoverable
from the scheme as a debt due to the Commission.

(6) On receipt of any information or report under subsection
(4) the Commission may —

(a) require the scheme to reorganise its affairs in a manner
specified by the Commission;

(b) if the scheme is a unit trust scheme established under
and governed by the laws of the Island, apply to court
for an order directing the trustee to wind up the scheme;

(c) if the scheme is an open-ended investment company
formed or incorporated under the laws of the Island,
apply to court for an order that the company be wound
up in accordance with the relevant statutory provisions
applying to that company;

(d) if the scheme is a partnership governed by the laws of
the Island, apply to court for an order to dissolve the
partnership,

and may take such action in respect of the appointment or
continued appointment of the person appointed under subsection
(1) as it considers appropriate.

(7) Where it considers it necessary or appropriate, and if it
is practical to do so, the Commission may inform the participants
of the scheme of any action it is taking or intending to take under
this section.

(8) The Commission may —

(a) of its own motion; or

(b) on the application of the governing body, manager,
administrator, trustee, fiduciary custodian or custodian
of the scheme,
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terminate an appointment made under this section if it appears to
the Commission that the appointment is no longer necessary.

14. (1) To exercise a power to give a direction under section
12 or to make an appointment under section 13, the Commission
must give written notice to —

(a) any person comprising the scheme’s governing body
who is resident on the Island; or

(b) the manager or administrator of the scheme.

(2) Subsection (1) is subject to subsection (5).

(3) Where application is made under section 12(5)(b) or
13(8)(b), if the Commission refuses to withdraw or vary a direction
or to terminate an appointment, it must give written notice of
refusal to each applicant.

(4) A notice —

(a) giving a direction or making an appointment;

(b) withdrawing or varying a direction otherwise than on
application under section 12(5)(b);

(c) terminating an appointment otherwise than on
application under section 13(8)(b);

(d) refusing to withdraw or vary a direction or to terminate
an appointment on an application under section 12(5)(b)
or 13(8)(b),

must state the reasons for which the direction was given, withdrawn
or varied or the appointment was made or terminated or why the
application was refused (as the case may be).

(5) The power to give a direction under section 12 or to
make an appointment under section 13 may be exercised prior to
giving written notice under subsection (1) if the Commission
considers that it would be seriously prejudicial to the interests of
the participants in the scheme if the power is not exercised until
written notice is given.

(6) The Commission may publish notice of any direction,
appointment, withdrawal, variation, termination or refusal
mentioned in this section in one or more newspapers published
and circulating in the Island and in any other manner which appears
to it to be necessary for informing the public.
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(7) A notice under subsection (6) may, if the Commission
thinks fit, state the reasons for which the direction was given,
withdrawn or varied or the appointment was made or terminated
or why the application was refused (as the case may be).

15. (1) In circumstances where the Commission has power to
give a direction under section 12 or to make an appointment under
section 13, it may apply to court —

(a) for an order —

(i) removing any governing body, manager,
administrator, trustee, fiduciary custodian or
custodian of the scheme; and

(ii) replacing the person or persons removed with a
person or persons nominated by the Commission
and whose appointment does not infringe any
other provision of this Act; or

(b) if it appears to the Commission that no, or no suitable,
person satisfying the requirements of paragraph (a)(ii)
is available, for an order —

(i) removing any governing body, manager,
administrator, trustee, fiduciary custodian or
custodian; and

(ii) appointing a liquidator to wind up the scheme.

(2) On an application under subsection (1) the court may
make such order as it thinks fit.

(3) The court may, on the application of the Commission,
rescind an order referred to in subsection (1)(b) and substitute an
order referred to in subsection (1)(a).

(4) The Commission must give written notice of the making
of an application under this section to the governing body, manager,
administrator, trustee, fiduciary custodian and custodian of the scheme
concerned and take such steps as it considers appropriate for bringing
the making of the application to the attention of participants.

(5) Paragraph 3(2) of Schedule 1 does not apply where a
liquidator is appointed by an order made on application under
subsection (1)(b).

16. (1) The court may, on the application of the Commission,
appoint one or more competent inspectors to investigate and report,
in such manner as the court directs, on the affairs of —
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(a) a scheme;

(b) the governing body, manager, administrator, trustee,
fiduciary custodian or custodian of a scheme,

if the court is satisfied that it is in the interests of participants to
do so or that the matter is of public concern.

(2) Sections 134 and 135 of the Companies Act 1931
(powers of inspectors and proceedings on report by inspectors)
apply in relation to an inspector appointed under this section as
they apply in relation to an inspector appointed under section 134
of that Act, but with the modifications specified in subsection (3).

(3) In the provisions applied by subsection (2) —

(a) a reference to a company or its affairs is to be construed
as a reference to the scheme under investigation and
the affairs mentioned in subsection (1); and

(b) a reference to a director or officer of the company
includes a reference to any director or officer of the
governing body, manager, administrator, trustee,
fiduciary custodian or custodian of the scheme.

(4) An inspector appointed under this section may, and if
so directed by the court must, make interim reports to the court
and, on the conclusion of the investigation, a final report to the
court.

(5) A report under subsection (4) must be in the form which
the court directs.

(6) The court must provide a copy of the report to the
Commission.

(7) The court may, if it thinks fit —

(a) on request and on payment of the prescribed fee, provide
a copy of the report to —

(i) the governing body, manager, administrator,
trustee, fiduciary custodian or custodian of the
scheme under investigation;

(ii) any participant of the scheme;

(iii) any other person whose conduct is referred to in
the report;

(b) cause the report to be published.

[XIII p.235]
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PART 6

SUPPLEMENTARY

Chapter I

Offences and penalties

17. A person commits an offence if that person —

(a) furnishes or sends to the Commission for any purpose
under this Act a document which the person knows to
be false or misleading in a material particular; or

(b) recklessly furnishes or sends to the Commission for any
purpose under this Act a document which is false or
misleading in a material particular; or

(c) in furnishing information to the Commission for a
purpose under this Act —

(i) makes a statement which the person knows to be
false or misleading in a material particular; or

(ii) recklessly makes a statement which is false or
misleading in a material particular.

18. (1) A person commits an offence if that person
contravenes —

(a) a provision of this Act;

(b) a provision of an order or regulations made under this
Act if contravention of that provision is expressed to
be an offence in the order or regulations.

(2) A governing body, manager, trustee or fiduciary
custodian who contravenes a condition imposed under paragraph
2(2)(b) of Schedule 1 commits an offence.

(3) Sections 20 (injunctions etc.) and 26 (actions for
damages) (with the exception of subsection (2)) of the Financial
Services Act 2008 apply in respect of a contravention referred to
in this section as they apply in respect of a contravention referred
to in those sections.

(4) A person who commits an offence under this Act or
any public document made under this Act is liable —

(a) on summary conviction to a fine not exceeding £5,000 or
to custody for a term not exceeding 6 months, or to both;
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(b) on conviction on information, to a fine or to custody
for a term not exceeding 2 years, or to both.

(5) A person is not to be prosecuted for an offence under
this Act without the consent of the Attorney General.

(6) In proceedings brought against a person for an offence
under this Act it is a defence to prove that all reasonable precautions
were taken and all due diligence was exercised to avoid the
commission of the offence.

19. (1) Subsections (2) to (4) apply where an offence under
this Act is committed by a body corporate and it is proved that the
offence —

(a) was committed with the consent or connivance of an
officer of the body; or

(b) was attributable to neglect on the part of an officer of
the body.

(2) The officer, as well as the body, commits the offence.

(3) Where an individual is convicted of an offence under
this Act by virtue of subsection (2), that individual is liable to the
same penalty as the body.

(4) In this section “officer” includes —

(a) a director or secretary;

(b) a person purporting to act as a director or secretary;

(c) if the affairs of the body are managed by its members,
a member;

(d) in relation to a limited liability company constituted
under the Limited Liability Companies Act 1996, a
member, the company’s manager and its registered
agent.

Chapter II

General

20. (1) The Commission may give guidance consisting of
information and advice which it considers appropriate in
connection with —
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(a) the operation of this Act;

(b) matters relating to the Commission’s functions under
this Act;

(c) matters about which it considers desirable to give
information or advice.

(2) The Commission may —

(a) publish its guidance; and

(b) offer copies of its published guidance for sale at a
reasonable price.

21. (1) For the purposes of this Act there is to be a tribunal
known as the Collective Investment Schemes Tribunal.

(2) The Tribunal is to consist of —

(a) a chairman appointed in accordance with the Tribunals
Act 2006; and

(b) 2 members selected in accordance with regulations
made under section 9(b) of the Tribunals Act 2006 from
a panel appointed in accordance with that Act.

(3) A person who is aggrieved by a decision of the
Commission to —

(a) refuse to make an authorisation order under paragraph
2(1) of Schedule 1;

(b) make an authorisation order subject to conditions under
paragraph 2(2)(b) of Schedule 1;

(c) refuse to approve alterations to a scheme or a change in
the governing body (or any person comprising the
governing body) or in the manager, trustee or fiduciary
custodian of the scheme under paragraph 3(4) of
Schedule 1;

(d) revoke an authorisation order under paragraph 4(1) of
Schedule 1;

(e) refuse to revoke an authorisation order under paragraph
4(4) of Schedule 1;

(f) refuse to agree to a manager engaging in other activities
under paragraph 5(2) of Schedule 1;
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(g) refuse to approve a proposal under paragraph 2(13) of
Schedule 2;

(h) refuse to approve alterations to a scheme or a change in
the governing body (or any person comprising the
governing body) or in the manager, trustee or fiduciary
custodian of the scheme under paragraph 3(3) of
Schedule 2;

(i) refuse to recognise a scheme under paragraph 1(4) of
Schedule 4 or to make a recognition order under
paragraph 2(1) of Schedule 4;

(j) refuse to approve alterations to a scheme or a change in
the governing body (or any person comprising the
governing body) or in the manager, trustee or fiduciary
custodian of the scheme under paragraph 3(2) of
Schedule 4;

(k) direct that a scheme is to cease to be recognised under
paragraph 4(1) of Schedule 4 or to revoke a recognition
order under paragraph 4(1) of Schedule 4;

(l) refuse to direct that a scheme is to cease to be recognised
under paragraph 4(1) of Schedule 4 or to refuse to
revoke a recognition order under paragraph 4(4) of
Schedule 4;

(m)make a direction under section 12(1);

(n) refuse to withdraw or vary a direction following an
application under section 12(5);

(o) withdraw or vary a direction under section 12(5);

(p) make an appointment under section 13(1);

(q) refuse to terminate an appointment following an
application under section 13(8);

(r) terminate an appointment under section 13(8),

may appeal, in accordance with rules made under section 8 of the
Tribunals Act 2006, to the Tribunal.

(4) On the determination of an appeal under this section
the Tribunal must confirm, vary or revoke the decision in question.

(5) The variation or revocation of a decision does not affect
the previous operation of that decision or anything duly done or
suffered under it.
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(6) Without prejudice to subsection (7), a decision of the
Tribunal on an appeal under this section is binding on the
Commission and the applicant.

(7) An appeal from a decision of the Tribunal lies to the
court, in accordance with rules of court, on a question of law.

22. (1) The Commission must keep at its principal office
registers of authorised schemes, international schemes and
recognised schemes containing particulars and information as are
prescribed.

(2) Any person is entitled to inspect the registers during
ordinary office hours.

23. (1) Unless otherwise recoverable, expenses incurred under
this Act by the Commission or a person appointed under section
16 are to be defrayed out of money provided by Tynwald.

(2) Fees received under this Act form part of the General
Revenue of the Island.

Chapter III

Subordinate legislation

24. (1) The Commission may make orders and regulations —

(a) in accordance with the provisions of this Act; or

(b) as are necessary to give effect to this Act.

(2) Orders or regulations may include any of the provisions
mentioned in Schedule 5.

(3) Schedule 5 does not affect the generality of subsection
(1).

(4) Orders and regulations may provide for their
contravention to be an offence.

(5) Orders and regulations may exempt any scheme or class
of scheme or any person or class of persons from any of the
provisions of this Act.

(6) Without limiting section 26 of the Interpretation Act
1976, orders and regulations may provide for —

Financial
provisions

1988/16/29

Orders and
regulations

1988/16/27

Public
registers

1988/16/24A
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(a) the circumstances under  which the exemption operates;

(b) the conditions subject to which the exemption shall
operate;

(c) the circumstances in which the Commission may
withdraw the exemption from a scheme or person.

(7) The Commission may, on the application or with the
consent of any person to whom an order or regulation applies,
direct that the order or regulation —

(a) does not apply to that person in respect of a particular
scheme; or

(b) applies to that person in respect of that scheme but with
such modifications as are specified in the direction.

(8) The Commission may, on the application or with the
consent of the manager and trustee or manager and fiduciary
custodian (as the case may be) of a particular scheme acting jointly,
direct that the order or regulation —

(a) does not apply to that scheme; or

(b) applies to that scheme but with such modifications as
are specified in the direction.

(9) Orders and regulations may make provision under
which compliance with or contravention of any specified
requirements imposed under the law of a country prescribed for
this purpose is treated as compliance with or contravention of any
specified requirement of this Act.

(10) Orders and regulations are binding on the governing
body, manager, administrator, trustee, fiduciary custodian and
custodian of a scheme independently of the contents of the
documents to which they relate.

(11) If orders or regulations conflict with any rule of law
(whether at common law or contained in any enactment) relating
to —

(a) the constitution, powers and management of bodies
corporate;

(b) the powers and duties of the directors of bodies
corporate;

(c) the rights and obligations of members of bodies
corporate,
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the order or regulations (as the case may be) prevail.

(12) Orders and regulations may contain such supplementary
and transitional provisions as the Commission considers necessary
or expedient.

(13) Before making an order or regulations under this Act,
the Commission must consult —

(a) the Treasury;

(b) such persons or bodies as appear to be representative
of interests likely to be affected; and

(c) such other persons or bodies as the Commission
determines.

25. (1) Subject to subsection (2), orders and regulations made
under this Act must be laid before Tynwald as soon as practicable
after they are made and if Tynwald, at the sitting at which they are
laid or at the next following sitting, fails to approve them they
cease to have effect.

(2) Subsection (1) does not apply to —

(a) court orders; or

(b) orders made under —

(i) section 30(2);

(ii) paragraphs 2(1) or 4(1) of Schedule 1; or

(iii) paragraphs 2(1) or 4(1)(b) of Schedule 4.

Chapter IV

Final provisions

26. (1) In this Act —

“administration”, in relation to a scheme, includes the
following functions (insofar as they are relevant) —

(a) accounting services;

(b) handling of administrative enquiries from
participants;

Tynwald
procedure

Interpretation
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