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MONTSERRAT 

STATUTORY RULES AND ORDERS 

S.R.O.  43 OF 2015 

 

EASTERN CARIBBEAN CENTRAL BANK (WITHDRAWAL FROM CIRCULATION 

OF ONE CENT AND TWO CENT COINS) REGULATIONS  

 

IN EXERCISE OF THE POWERS GRANTED TO IT UNDER ARTICLES 8,20 AND 

45 OF THE AGREEMENT ESTABLISHING THE EASTERN CARIBBEAN 

CENTRAL BANK MADE ON THE 5TH DAY OF JULY,1983, THE TEXT OF 

WHICH IS SET OUT IN THE SCHEDULE TO THE EASTERN CARIBBEAN 

CENTRAL BANK ACT, (CAP. 17.22), THE BANK MAKES THE FOLLOWING 

REGULATIONS: 

1. Citation 

These Regulations may be cited as the Eastern Caribbean 

Central Bank (Withdrawal from circulation of one cent and two 

cent coins) Regulations 2015. 

2. Commencement 

These Regulations shall come into effect on the 1st day of July, 

2015. 

3. Interpretation 

(1) In these Regulations: 

“cash” means currency notes, bank notes and coins issued 

by the Bank; 

“consumer” means a person obtaining goods and services 

in the territories of the Participating Governments 

in exchange for valuable consideration; 

“round” means the adjustment of a cash payment to the 

nearest five cent increment;  
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“vendor” means a person providing goods and services in 

the territories of the Participating Governments in 

exchange for valuable consideration. 

(2)  For the purposes of subregulation (1) Participating 

Governments refers collectively to the 

Governments of Anguilla, Antigua and Barbuda, 

The Commonwealth of Dominica, Grenada, 

Montserrat, Saint Christopher and Nevis, Saint 

Lucia and Saint Vincent and the Grenadines.  

4. Application 

These Regulations apply only to cash payments. 

5. Withdrawal and acceptance of one cent and two cent coins 

            (1) On the 1st day of July, 2015 the Bank shall call in the one cent 

and two cent coins issued by the Bank for the purpose of 

withdrawing the coins from circulation.  

 (2) From the 1st day of July, 2015 until the 30th day of June 2020: 

 (a) where any cash payment is to be made and the consumer is 

able to tender the payment required using the one cent and 

two cent coins, the exact amount payable shall be accepted 

by the vendor and there shall be no obligation to round 

under regulation 8;  

(b) each financial institution shall continue to accept the one 

cent and two cent coins from a consumer or vendor for 

deposit into an account at the financial institution. 

6. Date and effect of cessation of legal tender 

                From the 1st day of July, 2020: 

 (a) the one cent and two cent coins issued by the Bank shall 

cease to be legal tender for cash payment;  

(b) each financial institution shall cease to accept the one cent 

and two cent coins from a consumer or vendor.  
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7. Payment of coins at face value 

Any person may present the one cent and two cent coins at the 

Bank and claim payment of the face value of the coins from the 

Bank for an unlimited period of time. 

8. Rules for rounding 

Where a vendor processes a cash payment and the total does not 

end in five cents or zero cents, the cash payment shall be 

discharged in accordance with the rules on rounding set out in 

Schedule I, utilising the examples in Schedule II. 

9. Rounding difference 

The difference between a sum due, not ending in five cents or 

zero cents and the sum to be paid in cash pursuant to regulation 

10 is the rounding difference and the rounding difference does 

not constitute a pecuniary advantage or loss. 

10. Payment by rounding is final 

An obligation to make a cash payment, by a consumer or 

vendor, using the rules on rounding, set out in Schedule I is 

final. 

11. Application of rounding by vendor 

            (1) Where in any transaction: 

(a) the consumer is unable to tender the exact amount in a cash 

payment; or 

(b) the consumer is to receive a cash payment from the vendor, 

      the vendor shall apply the rules on rounding set out in 

Schedule I, utilising the examples in Schedule II. 

 (2) The vendor is discharged from any obligation to make a cash 

payment or to return change over the amount payable after the 

rounding difference has been applied. 
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12. Payment of taxes and fees 

The cost of individual items, fees, taxes or duties shall be 

calculated to the exact amount required by law or by contract 

prior to the rounding of any cash payment. 

13. Cheque and electronic payments 

            (1) A payment made by cheque or through electronic means by a 

consumer or vendor shall not be rounded and shall be settled to 

the exact amount of the payment required. 

 (2) Where a consumer who is under an obligation to make a cash 

payment, presents a third party cheque in lieu of cash, the vendor 

shall apply the rule on rounding in Schedule I, utilising the 

examples set out in Schedule II. 

 

                                                    SCHEDULE I 

                         (Regulations 8, 10,11,13) 

                        RULES ON ROUNDING 

The following rules apply for the rounding of cash payments: 

(1)  Where the total cash payment by any consumer or vendor is   

 of a value ending in one cent or two cents, it shall be 

 rounded down to the nearest ten cents. 

(2)  Where the total cash payment by any consumer or vendor is 

 of a value, ending in three cents or four cents, it shall be 

 rounded up to the nearest five cents. 

(3)  Where the total cash payment by any consumer or vendor is 

 of a value, ending in six cents or seven cents, it shall be 

 rounded down to the nearest five cents. 

(4)  Where the total cash payment by any consumer or vendor is 

 of a value, ending in eight cents or nine cents, it shall be 

 rounded up to the nearest ten cents. 

(5)  When the total cash payment by any consumer or vendor is 

 of a value ending in zero cents or five cents, it shall remain 

 unchanged. 
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                                                     SCHEDULE II 

                              (Regulations 8, 11, 13) 

         TABLE SHOWING ROUNDING EXAMPLES 

 

 

 

Made this 19th day of June, 2015 

                                                               (Sgd.)K Dwight Venner 

                                                                                       Governor 

                                                    Eastern Caribbean Central Bank 

 

 

Published by exhibition by the Clerk of Cabinet at the Office of the Legislature, 

Farara Plaza, Brades, this 5th day of August 2015. 

 

                               (Sgd.) Camille C Gerald  

                                               CLERK OF CABINET (Ag.)  


