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INTRODUCTION
Information Concerning The Application For licensing a Occupational Retirement scheme 
· The Pensions Rules under the Retirement Pensions Act, 2011 should be read carefully before this Application form is completed.

· The form which follows should be used when applying for  a licence of an Occupational Retirement Scheme under Article 4 of the  Retirement Pensions Act, 2011 (“RPA” or “the Act”).

· We are required by law to determine applications under the Retirement Pensions Act within six months from receipt of a properly completed application including relevant documentation.  However we aim to process applications and take decisions about applications as soon as possible. 
· In this regard, an Application pack should be as comprehensive as possible and should be submitted complete and not in a piece-meal fashion.  The Application should be accompanied by the appropriate fee and all the relevant documents for the processing of the respective Application to commence.  In the instance where application documents are submitted in a piecemeal fashion or are incomplete, the processing of an application will not start and will be delayed until receipt of all the relevant documents and fees concerned.  An Application is deemed to have been officially submitted once a full application pack (i.e. the Application Form and all relevant supporting documentation) together with the relevant application fee is submitted to the MFSA. 
· Moreover the time taken to determine each application is significantly affected by the quality of the application submitted.  In this regard, Applicants are advised to provide comprehensive information as much as possible regarding the regulated activities the Applicant intends to carry out and how it will be carrying out those activities.  The Applicant’s description of its business is an integral basis of the processing of the application.  The amount of detail submitted should be proportionate to the nature and scale of the business the Applicant intends to carry out and the risks to the Applicant’s clients.  It is important that Applicants are transparent with the MFSA at all stages of the application process. In this manner unnecessary delays on processing will be avoided. 
· If a licence is granted, its terms will depend (inter alia) upon all 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 to enable the Authority to form a complete and thorough understanding of the Applicant and its proposal. 

· Responsibility for the submission of all relevant information rests with the Applicant. Timely responses from applicants are expected.  Undue and unjustifiably lengthy delays in the submission of responses from applicants may require the re-submission of updated documents. 

· The provision of false, misleading or inaccurate information or omission of provision of material information may prejudice the status of the application and may also have a bearing on the fitness and properness of the person providing the 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 RPA.

· 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.

· If the proposal changes significantly and materially during the application process, then the processing time may be lengthier than in normal circumstances. 

· The Application Form and where applicable the supporting documentation can be submitted in draft, although draft Application Forms are still to be signed by the main promoter/s behind the application of the proposed Scheme and by the Retirement Scheme Administrator of the proposed Scheme in case where the proposed Retirement Scheme Administrator is already licensed.   Once the in principle approval for the granting of the licence has been issued by the MFSA and the Scheme has been established, an updated Final Application Form and supporting documents bearing original signatures of the relevant signatories on behalf of the Scheme should be submitted reflecting all comments and changes agreed between the MFSA and the Applicant.
· The worksheets are password protected and all cells are locked except for the “grey” filling in forms which are write-enabled.  This means that the Applicant is allowed to insert, delete or amend “grey” forms only. 

· All questions should be answered. In case where replies go beyond the space provided, separate sheets should be used.  If the Applicant believes that a question does not apply, the response should be “Not Applicable”. NONE OF THE QUESTIONS ARE TO BE LEFT UNANSWERED.  
· Hard copies of Applications and supporting documents are to be submitted in either English or Maltese. 

· Any supporting documents submitted as part of the application pack which are not in either English or Maltese should be translated into one of these languages before being submitted to the Authority. 

· The Application Form is available from MFSA’s website.  Applicants are encouraged to also send the Application Form electronically. The respective application fee is to be payable together with the submission of the Application Form, even if the latter is submitted in draft.  The fee structure is found in the Retirement Pensions (Fees) Regulations, 2013 can be down loaded from the MFSA’s website.
Annex I
DECLARATION
This declaration should be completed by Qualifying Signatories of the Applicant. 

[In the case of a Retirement Scheme established as a SICAV, a signatory of the Board; In the case of a Retirement Scheme established as a Trust or by Contract, a signatory from the Retirement Scheme Administrator and /or other promoters behind the Scheme nominated through a Board Resolution]
	The Applicant hereby declares that:
· The information supplied in this Application Form is complete and correct;

· There are no inconsistencies between the provisions in the various documents supporting this Application 

· The MFSA will be notified immediately if the information provided changes in any material way either prior to or subsequent to licensing;

· The person(s) whose signature appears below is duly authorised by the Applicant to make this Application;

· The MFSA is hereby being 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.
	

	For and on behalf of the Applicant:

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Name
	     

	Signature
	     


	Title
	     

	Date
	     

	Telephone Number
	     

	Email address
	     


Completed forms together with any supporting material should be returned to:

The Director – Authorisation Unit


The Malta Financial Services Authority


Attard BKR 3000,


MALTA

Enquiries about an application may be made to the above address or by telephone to (356) 21 441155.
Annex II
Declaration – Scheme Auditor
Any Auditor of an Occupational Retirement Scheme is required to make the following declaration to the MFSA.  The Declaration should be attached to the Application for Licensing.
To:
The Director - Authorisation Unit 

Malta Financial Services Authority

Date: 
       

Dear Sir/ Madam

Application for Licence made by:       (‘the Applicant’)
Application for Licence 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 / members or correspondent of an international firm of accountants and auditors of repute:       ;

iii. we satisfy the eligibility criteria specified in S.L.C 1.5.2 of the Pension Rules to act as auditors of the Applicant;

iv. in accordance with article 35(1) of the RPA, 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 RPA; or

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

· negatively and materially affects the interests of members and beneficiaries  

· 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 meaning of article 9(10))a 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 Pension Rules 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 Pension Rules.

Yours faithfully

…

Annex III

DECLARATION – SCHEME ACTUARY
The Actuary of a Retirement Scheme, where the latter has a defined benefit element or is providing cover against biometric or investment risks or where the Scheme itself at withdrawal stage offers a stream of income payments to the respective member, is required to make the following declaration to the MFSA.  The Declaration should be attached to the Application for Licensing.

To:
The Director - Authorisation Unit 


Malta Financial Services Authority

Date: 
       

Dear Sir/ Madam

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

We are pleased to confirm that:

i. We are aware of Malta Financial Services Authority’s requirements relating to the role of the appointed actuary as outlined bin the RPA and supporting Regulations and Pension Rules and undertake to abide by these requirements.

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

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

iv. we satisfy the eligibility criteria specified in SLC.6.3.3 and SLC.6.3.4 of the Pension Rules to act as an actuary of the Applicant;

v. we have satisfied ourselves that the Schedule of Payments has been prepared in accordance with the directives laid down by the Malta Financial Services Authority;

vi. in accordance with article 35(1) of the RPA, we undertake to report immediately to the MFSA any fact or decision about which we become aware in our capacity as actuary which:

· is likely to lead to a serious qualification of, or refusal to issue, the actuary’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 RPA; or

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

· negatively and materially affects the interests of members and beneficiaries  

· 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 meaning of article 9(10)(a) of the Act, of which we become aware in our capacity as actuary of the Applicant and of a person having close links with the former.
vii. we shall, as requested by the Applicant, report to the MFSA in accordance with the applicable requirements of the Pension Rules issued by the Malta Financial Services Authority;

viii. our responsibilities as actuary 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  applicable Pension Rules and the RPA and any subsidiary Regulations.

Yours faithfully

…

SECTION 1
DETAILS OF THE Occupational Retirement SCHEME

This Section requires general details regarding the proposed Scheme
	1.1
	Name of applicant (this is the name that will appear in the Licence, if granted):
[Explain reason for the name chosen if that name is not clear from the name of the operator or the investment objectives.]

	
	     


	1.2
	Does the Applicant intend to use any marketing name other than the name given in Q.1.1 above? 

	
	Yes / No:      

	
	If Yes, please indicate marketing name:      


	1.3
	Please identify anticipated Legal Form of Applicant

	
	· Trust:      
   Non-Discretionary     
· Contract          
· SICAV             
  Please indicate whether entity is still in formation and if so anticipated registered address:      
If entity is already incorporated, please indicate:

Date and Place of establishment / incorporation / registration of the Applicant:         
Registration Number (if applicable):       
Registered Address (if applicable):        
Current Business Address (if applicable):         
Email:       
Telephone:        
Web-site Address:        
Has the Applicant ever been known by another name? If Yes, please advise names by which Applicant has been known previously:        
Please provide information explaining the nature of the Scheme and reasons for its existence prior to this Application.  

Please indicate whether there have been or there are any pending litigations or censures or other complaints related to the Scheme, providing relevant details. 

Please submit certified true copies of documents of establishment and copies of recent audited accounts.

· Other Legal Form      


	
	

	
	

	1.4
	Rationale for the establishment of the Scheme

	
	     


	1.5

	Does the Scheme or any of its proposed Directors (as applicable) have any pending applications in other Jurisdictions; or has ever been refused a licence or ever withdrew an application for licensing? If so, please provide details 



	
	     


SECTION 2
Governance And Structural Details Of The Occupational Retirement Scheme
This Section requires information regarding the structural and governance arrangements of the proposed Scheme.
Governance 

	2.1

	Please submit a detailed diagram of how the Scheme is to be structured, showing: 

(1)  The intended governing body of the proposed Scheme – the Board of Directors (in case of a Scheme established as a SICAV; the RSA in case of a Scheme established as a trust or by contract)

(2) Names of the service providers to be appointed and the services they will be providing to the Scheme



	
	


	2.2
	If the Scheme is to be established in the form of a SICAV, please list the names of the proposed Board of Directors (To note that Directors of the Scheme shall be individuals)

	
	     


	2.3
	Please indicate who is to be appointed as Retirement Scheme Administrator of the Scheme 

	
	     


	2.4
	Please indicate who is to be appointed as Custodian of the Scheme

	
	      


	2.5
	Does the Scheme / RSA intend to appoint an Investment Advisor? 

	
	Yes / No:      
If Yes, please indicate the name of the proposed Investment Advisor:      

	
	


	2.6
	Does the Scheme / RSA intend to appoint an Asset Manager? 

	
	Yes / No:      
If Yes, please indicate the name of the proposed Asset Manager:      



	2.7
	Does the Scheme / RSA intend to appoint a Back Office Administrator? 

	
	Yes / No:      
If Yes, please indicate the name of the proposed Back Office Administrator:      



	2.8
	Does the Scheme / RSA intend to appoint an Actuary? (Applicable in the case of a Defined Benefit Scheme / Scheme providing cover against biometric or investment risks or Schemes which at withdrawal stage offer members a stream of income payments by the Scheme) 

	
	Yes / No:      
If Yes, please indicate the name of the proposed Actuary:      



	2.9
	Please describe how the independence requirements between the Scheme, Retirement Scheme Administrator and service providers and the Sponsoring Undertaking (the employer/s in relation to which the Scheme has been established), as may be applicable, are satisfied by the proposed structure.

	
	     


Nature of the Scheme

	2.10

	Please specify the nature of the scheme, whether: 
· Defined Contribution     
· Defined Benefit     
· Providing any cover to any biometrical or investment risks :      

	
	Please provide details regarding the defined element within the Scheme and / or the nature of the cover provided for biometrical or investment risks:      


	2.11

	Please specify whether the Scheme is to be a/ an: 

· Open Scheme (Scheme usually established at the initiative of the Retirement Scheme / Retirement Scheme Administrator as applicable and whose membership is open to a number of unrelated employers and self-employed persons acceptable to the Retirement Scheme Administrator):
· If yes, please indicate the criteria, if any, for membership to the Scheme:      
· Closed Scheme (Schemes established at the initiative of a single employer or a group of related employers or an association representing employers and membership is limited thereto):
· Single employer:      
· Group of related employers:      
· Association representing employers:      
· If any of the above are chosen, please give further details of the employer /s sponsoring the Scheme (including name, address, contact person, profile of employer/s):      


	2.12

	Does the Scheme intend to provide for employee / employer representations in its structure and governance?

	
	Yes / No:     
If Yes, please provide details:      


	2.13

	Please State the base currency of the Scheme.

	
	     


	2.14

	Please provide details of any charges in respect of the Scheme.

	
	     


	2.15
	Please advise how and where the Scheme records will be kept and by whom.  If electronic records will be kept please give details (e.g. location of server, accessibility, ownership of data etc…..)



	
	     


Contributions and Benefits 

	2.16

	Estimated number of scheme members.

	
	     


	2.17

	Please specify the nature of contributors to the Scheme:

· Solely employers:      
· Employers and employees:      
· Only employees through an employment relationship:      
· If the third option is chosen, please provide further details:      
 

	
	


	2.18
	Please specify the anticipated nature of the contributions into the Scheme (more than one source can be indicated):
· In-Specie Transfers from other Pension Schemes:       
· Cash Transfers from other Pension Schemes:       
· Contributions not linked to other Pension Schemes:       
· Others (please specify):       

	
	     


	2.19

	Will members have the option of transferring to another pension scheme? 

	
	Yes:                                       No:       


	2.20

	Please indicate the eligibility criteria for benefits by members of the Scheme and whether members will have any vested right in the Scheme. Please refer to Guidance Note 1.

	
	     


	2.21
	Please indicate the nature of benefits to be paid out by the Scheme:
· Lump sum

· Annuity

· Stream of income payment by the Scheme [To note that Schemes which at withdrawal stage offer a stream of income payments by the Scheme to the respective member may be required to appoint an actuary before the first withdrawal of this kind is effected, unless such actuary is appointed before]

	
	     


	2.22

	Please indicate the Earliest Date for commencement payment of benefits / latest date for commencement of payment of benefits

	
	     


	2.23

	Give details of the scheme's arrangements for the payment of contributions and benefits.

	
	     


	2.24

	If the Scheme is to be established as an Open Scheme, please describe briefly how the Scheme is to attract membership in the Scheme



	
	     


Investment of Scheme Assets 
	2.25
	Explain how the members’ contributions will be invested (more than one option can be marked):

· Insurance Policies     
· Through a Retirement Fund     
· On a discretionary basis by the Scheme / RSA / Asset Manager appointed     
· Other (please specify)      


	
2.26
	Please advise whether the Scheme is to be:

· Unitised (pooling of contributions)      



	2.27
	If the Scheme is to be a Defined Benefit Scheme or the Scheme intends to offer an element of biometric or investment risk cover, please explain how this defined benefit and / or element of biometric or investment risk cover will be achieved

	
	     


	2.28
	If the Scheme is to offer a stream of income payments from the scheme to its members at withdrawal stage, please explain how this will be achieved

	
	     


SECTION 3
Details Of The Retirement Scheme Administrator
	3.1
	Name of Retirement Scheme Administrator.

	
	     


	3.2
	Is the administrator already licensed as a Scheme Administrator under the RPA?  If the answer to this is no, confirm that an application for such licensing is being submitted in conjunction with this application.

	
	     


	3.3

	Names of any other schemes (if any) administered by the Retirement Scheme Administrator.

	
	     


	3.4

	Details of any fact, arrangement, relationship or circumstance which in the view of the administrator, compromises or which at any stage might compromise, the independence of the scheme administrator. 

	
	     


	3.5

	Please describe the monitoring arrangements to be put in place over appointed third parties to whom certain activities are delegated.

	
	     


SECTION 4
Details Of Any Asset Manager / Investment Advisor / Custodian / Back Office Administrator To Be Appointed To The Occupational Retirement Scheme
Asset Manager 
[The following two sections regard details of any Asset Manager and / or Investment Advisor appointed by the Scheme or the Retirement Scheme Administrator on behalf of the Scheme or by the Retirement Scheme Administrator on its own behalf.]
	4.1

	Name of the Asset Manager 

	
	     


	4.2

	Please provide details of the regulated status of the proposed Asset Manager, stating name of Regulatory Authority and details of licence held.

If Asset Manager is not licensed, please provide explanations: 

	
	     


	4.3

	If Asset Manager is licensed in (another EU or EEA State), please indicate whether the Asset Manager has already passported the provision of its services into Malta or whether it intends to do so (if applicable) 

	
	     


	4.4

	If Asset Manager is licensed in a jurisdiction outside the EU or EEA, please indicate whether the Asset Manager has any pending application for licensing under  Maltese law.  

	
	     


	4.5

	Please confirm who will be appointing the Asset Manager – whether it will be the Scheme or the RSA on behalf of the Scheme or the RSA on its own behalf.

	
	     


	4.6

	Please provide details of the main functions of asset management to be carried out by the Asset Manager and whether such functions will be undertaken at a Scheme level or at a Member’s level.  In addition please provide a draft copy of the agreement governing the appointment of the Asset Manager. 

	
	     


	4.7

	Names of any other pension / retirement schemes (if any) serviced by the Asset Manager 

	
	     


	4.8

	Details of any fact, arrangement, relationship or circumstance which in the view of the investment manager, compromises or which at any stage might compromise, the independence of the investment manager. 

	
	     


Investment Advisor

	4.10

	Name of the Investment Advisor.

	
	     


	4.11

	Please provide details of the regulated status of the proposed Investment Advisor, stating name of Regulatory Authority and details of licence held.

If Investment Advisor is not licensed, please provide explanations: 

	
	     


	4.12

	If Investment Advisor is licensed in another EU or EEA state, please indicate whether the Investment Advisor has already passported the provision of its services into Malta or whether it intends to do so: 



	
	     


	4.13

	If Investment Advisor is licensed in a jurisdiction outside the EU or EEA state, please indicate whether the Investment Advisor has any pending application for licensing under Maltese law: 



	
	     


	4.14

	Please confirm who will be appointing the Investment Advisor – whether it will be the Scheme or the RSA on behalf of the Scheme or the RSA on its own behalf.

	
	     


Custodian 

	4.15

	Name of the Custodian

	
	     


	4.16
	Please provide details of the regulated status of the proposed Custodian, stating name of Regulatory Authority and details of licence held.

If Custodian is not licensed, please provide explanations: 

	
	     


	4.17

	Please provide details of the main functions of custody to be carried out.
In addition please provide a draft copy of the agreement governing the appointment of the Custodian.

	
	     


	4.18

	Details of any fact, arrangement, relationship or circumstance which in the view of the investment manager, compromises or which at any stage might compromise, the independence of the custodian. 

	
	     


Back Office Administrator
	4.19

	Name of the Back Office Administrator 

	
	     


	4.20

	Please provide details of the regulated status of the proposed Back Office Administrator.

If the Back Office Administrator is not licensed, please provide explanations: 

	
	     


	4.21

	Please provide details of the main functions of back office administrator to be carried out.
Please provide a copy of the back office administration agreement.

	
	     


SECTION 5
OTHER INFORMATION

The following information should be provided with this Application:

5.1
The Covering Letter

5.2
A copy of the Constitutional Document and Scheme Document (where these two documents are different) marked up indicating where the requirements of Annex (2) are included in the document.
5.3
A copy of the Scheme Particulars and any other document affecting the rights of contributors into the scheme marked up indicating where the requirements of Annex (2) are included in the document.
5.4
Supporting Board Resolution – where the Scheme is to be established as a SICAV 

5.5
Detailed business plan for the scheme covering three years.  In particular the following details should be given:

(i) the scheme's launch date;

(ii) method of promotion and to whom;

(iii) the countries in which the scheme is or will be promoted;

(i)
details of the estimated contributions which will be received in respect of the Scheme;   and


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

5.6
A copy of any management / custodian / advisory agreement whether appointed by the Scheme or RSA (not member directed) and specimen copies of agreements with an Investment Manager in the case of member directed schemes. 

5.7
Submission of application fee.

5.8
The declarations from the Actuary (where applicable)/ Auditor.  The terms of appointment of any actuary and auditor to the Occupational Retirement Scheme.

5.9
Any contracts/documents/outsourcing agreements which are material to the operation of the Scheme.
5.10
Structural organigram of the scheme.

Annex IV

Glossary Of Terms
Retirement Scheme or Scheme  – 
means a scheme or arrangement with the principal purpose of providing Retirement Benefits.

A scheme or arrangement does not constitute an Occupational Retirement Scheme under the Act, if it provides for:

(a)
the payment of Retirement Benefits to five or fewer Members; or

(b) 
the commencement of payment of retirement benefits to a member on a date that is earlier than that on which such member has attained the age of fifty, or not later than that specified in these Pension Rules, except in those cases where the retirement scheme or arrangement provides that: 
(i) the payment is made by reason of the disability or death of a member; or
(ii) the payment, in the case of an occupational retirement scheme, is made to the member without the necessity of the member’s consent in line with any Pension Rules in the event that the member is no longer employed by the employer.
Notwithstanding the foregoing, a scheme or arrangement described in paragraph (a) may elect to be considered as an Occupational Retirement Scheme for purposes of the Act. 
Guidance Note 1

It is considered that given the objective of the Retirement Scheme is to provide retirement benefits, the members thereof should have a vested right to benefits i.e. a non-discretionary legal entitlement to benefits resulting from contributions paid into the Scheme. 
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