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	Application for Registration 

as a Retirement Fund 




Name of Applicant:      
	This Application is (please tick one box)
	Date Submitted:

	DRAFT
	 FORMCHECKBOX 

	     

	FINAL
	 FORMCHECKBOX 

	     


(Please refer to “The Application Process Explained” – Page i)
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INTRODUCTION
Information Concerning The Application For Registration as a Retirement Fund 
· The directives under the Special Funds (Regulation) Act, 2002 and “The Application Process Explained” (see overleaf) should be read carefully before this Application form is completed.

· The form which follows should be used when applying for Registration as a Retirement Fund under Article 6 of the Special Funds (Regulation) Act, 2002 (“SFA” or “the Act”).

· Applicants should specify on the front page whether the Application is Draft or Final (see “The Application Process Explained” overleaf).

· Hard copies of Applications and supporting documents (refer to Section F) are to be submitted in either English or Maltese.  A Word format of the Application Form is available from MFSA’s web site (www.mfsa.com.mt) or on diskette from the Investment Services Unit. Applicants are encouraged to complete the Application Form on computer. 

· Draft Application Forms and supporting documents are to be submitted unsigned.  In due course – when the draft has been reviewed and amended as appropriate – the Final Application Form and supporting documents bearing original signatures should be submitted. The Final Application will take into consideration all comments and changes agreed between MFSA and the Applicant during the Application review process (refer to “The Application Process Explained” overleaf for more information). 

· Any person who knowingly or recklessly furnishes information or makes a statement which is inaccurate, false or misleading in any material respect is guilty of an offence under the SFA.

· If, after the Application has been submitted, the Applicant becomes aware that the information submitted has changed or if the Applicant becomes aware of any material fact that affects the information submitted, the Applicant must inform MFSA immediately.

· The first draft Application submitted should be accompanied by the appropriate fee otherwise the Application will be returned. The fee structure which is current at the time of writing (but which is subject to change) is shown below.  Applicants are advised to check that the fee structure below is current at the time of submitting the Application. 
Table 1

	
	Application Fee
	Annual Fee
	Application Fee
	Annual Fee

	
	€
	€
	GBP*
	GBP*

	Fund
	1,514.09
	1,630.56
	1,040
	1,120

	1 – 15 sub-funds(#)
	291.17
	291.17
	200
	200

	16 sub-funds or more (#)
	174.70
	174.70
	120
	120


(#) per sub-fund  

* Approximate GBP/EUR equivalent. The Annual Fee is payable when the registration is first issued and annually thereafter. The Fee Structure is subject to change.
· If registration is granted, its terms will depend (inter alia) upon all the matters and circumstances discussed as part of the Application process. It is therefore essential that all pertinent matters are brought to the attention of the MFSA.  

· Responsibility for the submission of all relevant information rests with the Applicant.

· All questions should be answered. If the Applicant believes that a question does not apply, the response should be “Not Applicable”.

The Application Process Explained
The Application process is summarised below. 

There are typically three phases to the application process:

Phase One - Preparatory
i. MFSA recommends that following due consideration of the relevant legal and regulatory requirements, the representatives of the Retirement Fund arrange to hold a preliminary meeting with representatives of the MFSA to describe their proposal in advance of submitting an application for registration. Although guidance will be given on the applicable regulatory requirements and on the completion of the Application documents, responsibility for the formulation of the proposal and the completion of an Application will remain with the Applicant.
It is essential that the promoters submit a comprehensive (written) description of the proposed activity before the meeting.  The description should include the overall structure of the Retirement Fund and the individual entities to be connected with it.
ii. The promoters should then submit draft (rather than Final) Application Forms for each person requiring registration, together with supporting documents as specified in the Application Forms themselves. 

iii. The draft Applications and supporting documentation will be reviewed and comments provided to the Applicant. The MFSA may ask for more information and may make such further enquiries as it considers necessary.  The ‘fit and proper’ checks – which entail following up the information which has been provided in the Application documents, begins at this stage. 

iv. The MFSA will consider the nature and structure of the Retirement Fund and the entities involved and the way in which the assets are to be invested.  On the basis of this analysis, a decision will be made regarding any variations to the applicable directives and operational conditions.  Some of these may be disapplied or amended (where the circumstances justify such treatment) and supplementary conditions may also be applied. The operational conditions are very important since they represent the ongoing conditions to which the Applicants will be subject, if and when registered. The Applicant will have the opportunity to consider these before they are finalised.  

Phase Two – Pre-Registration
v. Once the review of the draft Application and supporting documents have been completed and any variations to the operational conditions established, the MFSA will (provided it considers this appropriate) issue its ‘in principle’ approval for registration of the Retirement Fund and any related parties.
vi. At this stage, the Applicant will be required to finalise any outstanding matters, such as the incorporation and capitalisation of any corporate entities, submission of signed copies of the Application forms and supporting documents in their final format.  

vii. Registration will be effected once all pre-registration issues have been resolved.  Where the application is one of a number of related registration applications, the MFSA will normally require that registration for all the relevant entities takes place simultaneously.  Alternatively, where the MFSA agrees that registration need not be simultaneous, this will normally be on the condition that business is not commenced until all the necessary registrations are in place. 

Phase Three – Post-Registration/ Pre-Commencement of Business
viii. The Applicant may also be required to satisfy a number of post-registration matters prior to formal commencement of business. 

Please read the questions carefully before completing this form.  If more space is needed the answers should be written on a separate sheet of paper with the heading 'continuation of answer to question ....  section .....'.

SECTION A

DETAILS OF THE FUND
	A1.
	Name of Fund.

[Explain reason for the name chosen if that name is not clear from the name of the operator or the investment objectives.]

	
	     


	A2.

	Outline of the nature and purposes of the fund.

[Include investment objectives and investment policy and any current or proposed limitations to that policy.]

	
	     


	A3.

	Outline of how the purposes of the fund in A2 above are to be achieved.

	
	     


	A4.

	State the base currency of the fund.

	
	     


	A5.

	Address where the register of unit holders is to be kept.

	
	     


	A6.

	Date and place of incorporation and registration number.

	
	     


	A7.

	Address of the fund's registered office and principal place of business: 

(i)
Registered office

	
	     

	
	Telephone:                                                                                     
	Post Code:      

	
	(ii)
Principal place of business where different from (i) above.

	
	     

	
	Telephone:                                                                                     
	Post Code:      


	A8.

	Directors of the Fund: 

	
	Chairman/ Director:
     
Director:

     
Director:

     
Director:

     
Director:

     


	A9.

	Please indicate whether the asset management function shall be undertaken by the Board or by an asset manager.  If by the Board, please indicate how the competence aspect is satisfied and provide details of any fact, arrangement, relationship or circumstance which in the view of the directors, compromises or which at any stage might compromise, the independence of the person(s) responsible for the asset management of the Fund.

	
	     


SECTION B

DETAILS OF ANY ASSET MANAGER TO BE APPOINTED TO THE FUND 

	B1.

	Name of the asset manager.

	
	     


	B2.

	Is the manager already registered as an asset manager under the SFA? 

	
	YES
 FORMCHECKBOX 

NO
 FORMCHECKBOX 

If the answer to this is NO, confirm that an application for such registration is being submitted in conjunction with this application.
     


	B3.

	Kindly attach a copy of the Asset Management Agreement and provide details of the main functions of management to be carried out.

	
	     


	B4.

	Fee payable to the asset management company and how the fee can be varied.

	
	     


	B5.

	Details of any fact, arrangement, relationship or circumstance which in the view of the asset manager, compromises or which at any stage might compromise, the independence of the manager or the person(s) responsible for the management of the Fund.

	
	     


SECTION C

DETAILS OF THE FUND ADMINISTRATOR
	C1.
	Name of Fund Administrator

	
	     


	C2.

	Addresses of Fund Administrator’s, registered office and principal place of business:

(i)
Registered office 

	
	     

	
	Telephone:                                                                                     
	Post Code:      

	
	(ii)
Principal place of business where different from (i) above.


	
	     

	
	Telephone:                                                                                     
	Post Code:      


	C3.

	Is the administrator already registered as a Fund Administrator under the SFA?  If the answer to this is NO, confirm that an application for such registration is being submitted in conjunction with this application.

	
	     


	C4.

	Fee payable to the fund administrator and how the fee can be varied.

	
	     


SECTION D

DETAILS CONCERNING THE CUSTODY OF ASSETS 
	D1.
	Name of the entity maintaining custody of the fund’s assets

	
	     


	D2.

	Addresses of entity referred to in D1 above, registered office and principal place of business:

(i)
Registered office 

	
	     

	
	Telephone:                                                                                     
	Post Code:      

	
	(ii)
Principal place of business where different from (i) above.


	
	     

	
	Telephone:                                                                                     
	Post Code:      


	D3.

	Is the entity maintaining custody already registered under the SFA?  If the answer to this is NO, confirm that an application for such registration is being submitted in conjunction with this application.

	
	     


	D4.

	Fee payable to the entity maintaining custody and how the fee can be varied.

	
	     


SECTION E

DETAILS OF THE AUDITOR OF THE FUND
	E1.

	Name of Auditor/ Audit Firm

	
	     


	E2.

	Name of Partner responsible for the audit

	
	     


	E3.

	Address of Auditor

	
	     

	
	Telephone:                                                                                     
	Post Code:      


SECTION F

OTHER INFORMATION
The following information should be provided with this Application:

F1.
A description of the nature of the Fund in respect of which registration is being applied for, including a general description of the investment objectives, the risk and return characteristics of the Fund, as well as information relating to the type and diversification of assets comprised in the investment portfolio of the Fund.
F2.
The Fund’s Memorandum & Articles of Association.
F3.
A copy of the Fund Particulars.

F4.
A duly completed Personal Questionnaire by each Fund Director.
F5.
The terms of appointment of any auditor to the Fund (engagement letter).
F6.
A business plan for the fund covering three years.  In particular the following details should be given:

(i) the fund's launch date;

(ii) details of the estimated investment which will be received in respect of the Fund; 

(v) 
the Fund Administrator’s estimated expenditure for each year covered by the business plan (the estimation should be on a basis which the Fund and the Fund Administrator considers reasonable and that basis should be stated)

F7.
A copy of any management agreement with an Asset Manager, and any custodian agreement with a Fund Custodian.
F8.
A copy of the administration agreement with the Fund Administrator.
F9.
Details of any other material contracts.
F10.
A one-off application fee.

F11.
In relation to a firm applying for registration as a Fund Administrator or Fund Asset Manager or Fund Custodian as part of the Fund’s application for registration: a duly completed registration application form, application fee and supporting documentation.

ANNEX I 

DECLARATION – RETIREMENT FUND

The Fund should notify the MFSA of any other information which is material to its application. The MFSA should be informed immediately of any material changes in the information provided, which occur before receiving the MFSA's decision concerning the application.

This declaration must be signed for and on behalf of the Fund.

I declare that the information supplied in response to Sections A, B, C, D, E and F is complete and correct to the best of my knowledge at the time of application.
For and on behalf of the Fund:
     

 FORMTEXT 
     
Signed

____________________________

Date:      

 FORMTEXT 
     
Name in BLOCK LETTERS

     

 FORMTEXT 
     
Position

     

 FORMTEXT 
     
Individual at the Fund dealing with this application, in BLOCK LETTERS
Name

     

 FORMTEXT 
     
Address


     

 FORMTEXT 
     
Telephone Number 

     

 FORMTEXT 
     
Position in Company


     

 FORMTEXT 
     




The MFSA is hereby authorised to make such enquiries, as it may consider necessary in connection with this application.  This includes, but is not limited to, the authority to contact other regulatory bodies and also those parties of which details are given in this application.
Completed forms together with any supporting material should be returned to:


Director - Investment Services


The Malta Financial Services Authority


Attard BKR 14


MALTA
An application must be accompanied by the appropriate fee.
Enquiries about an application may be made to the above address or by telephone to (356) 21 441155
Annex II 

DECLARATION – FUND AUDITOR
Any Auditor of a Retirement Fund is required to make the following declaration to the MFSA.  The Declaration should be attached to the Application for Registration.
To:
The Director - Investment Services


Malta Financial Services Authority

Date: 
       

Dear Sir/ Madam

Application for Registration made by:       (‘the Applicant’)
Application for Registration dated:      
Auditing Firm:      
This Letter is to confirm that the Auditing Firm named above has agreed to accept appointment as auditor of the Applicant named above.  

We are pleased to confirm that:

i. we hold adequate and appropriate Professional Indemnity Insurance in the context of the application;

ii. we are members of the following professional bodies/associations      ;

iii. we satisfy the eligibility criteria specified in SOC 3.9.2 of the directives to act as auditors of the Applicant;

iv. in accordance with section 29(1) of the SFA, we undertake to report immediately to the MFSA any fact or decision about which we become aware in our capacity as auditor which:

· is likely to lead to a serious qualification of, or refusal to issue, the auditor’s report; or

· constitutes or is likely to constitute a material breach of the legal or regulatory requirements applicable to the Applicant in or under the SFA; or

· seriously impairs the ability of the Applicant to meet the current or future liabilities attributable to it; 

· relates to any other matter, which has been prescribed.

Moreover, in terms of the said Act we also hereby undertake to likewise report to the MFSA any fact or decisions as specified above pertaining to any person having close links with the Applicant within the meanings of articles 8(5) of the Act, of which we become aware in our capacity as auditor of the Applicant and of a person having close links with the former.
v. we shall, as requested by the Applicant, report to the MFSA in accordance with the applicable requirements of the directives issued by the Malta Financial Services Authority;

vi. our responsibilities as auditors of the Applicant have been defined in a signed letter of engagement, which has been confirmed in writing by the Applicant, and the said letter of engagement includes the matters specified in the said directives.

Yours faithfully

…

Annex III
Glossary Of Terms
Retirement Fund or Fund – 
means a Maltese-incorporated company registrable under the SFA established for the principal purpose of holding and investing the contributions made to one or more Schemes or to one or more Overseas Retirement Plan.

Asset Manager – 

the entity or person who provides investment management services to the Retirement Fund.
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