THE PENSI ONS ( SUPERANNUATI ON FUNDS AND RETI RENENT
SCHEMES) ACT, 2004

The Pensions (Superannuati on Funds and Retirenent
Schemes) (Registration, Licensing and Reporting)
Regul ati ons, 2006

I n exercise of the power conferred upon the Financial Services
Comm ssion by section 58 of the Pensions Superannuation Funds and
Retirement Schemes) Act 2004, the follow ng Regul ati ons are hereby made
with the approval of the Mnister:-
PART |I. Prelimnary
G tation. 1. These Regul ations may be cited as the Pensions (Super-
annuati on Funds and Retirement Schemnes)(Registration,

Li censi ng and Reporting) Regul ations, 2006.

lnterpreta- 2. In these Regul ati ons, unless the context otherw se
i on.
requires -

“constitutive docunents” neans the docunments that
establish and support the operation of a super-
annuation fund or retirenent schene nanely, the
Trust Deed or Master Trust Deed, plan rules,
schedul es and anmendnents thereto;

“covered person” in relation to an applicant under these
Regul ati ons neans -

(a) a person having a material interest in or
control of shares equivalent in value to
ten per cent or nore of the applicant’s
total shares which carry voting rights;

(b) the nenbers of the applicant’s board of
di rectors(including any person the
appl i cant proposes to appoint to the

board) ;



(c) the applicant’s nanager, assistant nmanager,
accountant, and conpany secretary;

(d) the person who (by whatever nane call ed)
perfornms the duties normally carried out by
any of the officers specified in paragraph
(b) and (c);

"fund" neans an approved superannuation fund;
“informati on folder” neans the information fol der
prepared by a schenme which includes the

Third
Schedul e. i nformation specified in the Third Schedul e;

"schene" neans an approved retirenment schene;

"Pool ed Funds" neans Type | Pool ed Funds or Type 11
Pool ed Funds;

“Type | Pool ed Fund” neans an investnent fund with the
sol e purpose of investing the assets of nore than
one fund or schene established and operated by
i censed i nvestment nmanagers which —

(a) does not hold any investnent or security
t hat woul d under the Act or regulations
made t hereunder be deened ineligible or
prohi bited for a fund or schene;

(b) is not a party to or engaged in a
transaction that is prohibited for a fund
or schenme under the Act or regul ati ons nmade
t her eunder ;

“Type Il Pool ed Fund” nmeans an open-ended i nvest nent
fund, nmutual fund, collective investnent schene or
unit trust and any investnment fund, other than a
Type | Pool ed Fund.

PART I1. Registration and Licensing

Appl i cat i on. 3. — (1) An application for registration or |icensing, as



Forms 1 to 5.

First
Schedul e.

Fourth
Schedul e.

Condi tions for
f unds and

schenes.

Second
Schedul e.

the case may be, of an individual or entity in any of the

categories specified in paragraph (2) shall -

(a)

(b)

(c)

be in the appropriate formset out in Fornms 1 to 5
in the First Schedul e;

be acconpanied by the relevant fee specified in the
Fourth Schedul e and the docunents and information
specified in the relevant application form and
contain such other information as the Conmm ssion may

require.

(2) The categories referred to in paragraph (1)

are -
(a) approved superannuation fund;
(b) approved retirenent schene;
(c) trustee;
(d) admnistrator;
(e) investnment manager;
(f) responsible officer.
Condi tions for Registration and Licensing
4. - (1) The Conm ssion shall refuse to register a super-

annuation fund or retirenent schene if -

(a)

(b)

the nane of the superannuation fund or retirenent
schene, as the case may be, is so simlar to the
name of another fund or schene as to be likely to
cause confusion, and a request by the Comm ssion
for a change of the nanme of the superannuation fund
or retirement schene has not been conplied with
within thirty days of the Comm ssion’s request;

t he superannuation fund's or retirenent schene’s
constitutive docunents do not appear to the

Commi ssion to conply with the requirenments
specified in the Second Schedul e and ot her

requi rements of the Act and regul ati ons nade



t her eunder ;

(c) being a public fund, it does not satisfy the
condi tions specified in paragraph (2).

(2) The conditions referred to in paragraph (1)(c)
are that the fund -

(a) prior to the comencenent date of the Act, was a
public fund which was approved as a superannuati on
fund under the Inconme Tax Act;

(b) in respect of persons who joined the fund prior to
t he conmencenent date and no ot her category of
persons, was exenpted by the Mnister fromthe
application of section 13(2)(d) and (p) of the Act;

(c) furnished with its application for registration

evi dence of the matters specified in sub-paragraphs

(a) and (b).
Conditions for 5 _ (1) A person shall not act as the sponsor of a schene
sponsors.
unless he is a registered life insurer or |icensed
i nvest nent manager.

(2) The persons that sell or otherwi se distribute
contracts under the Master Trust Deed of the retirenent
schenme shall be dealer’s representatives or sales
representatives who —

(a) are duly registered under the Securities Act or the
| nsurance Act, as the case may require;

(b) are fit and proper persons for the purpose of
selling and distributing such contracts;

(c) if required, for the purpose of engaging in such
sales or distribution, to pass any exam nations or
participate in any training, have passed the
exam nati ons and conpl eted the training.

Condi ti ons 6. The Commi ssion shall not grant registration as a

for trustees.
trustee —



(a) to an applicant who is the actuary or auditor of the
fund or schene concer ned;
(b) to a body corporate unless -
(i) each covered person satisfies the fit and
proper criteria prescribed under the Act in
relation to an individual applying to be a
trustee; and
(ii) its incorporation docunents if applicable
i nclude a provision permtting the conpany

to be a trustee of a fund or schene.

Conditions for 7 - (1) The Conmi ssion shall not license a conpany as an
i nvest nent

manager s and i nvest ment manager or administrator unless -

adm ni s-

trators

(a) the incorporation docunents of the applicant, where
applicable, permt the conpany to carry on invest-
ment managenent or admni stration, as the case may
be, of superannuation funds or retirement schenes,
wher e appli cabl e;

(b) the applicant is solvent with a capital base that
exceeds the amount (if any) specified in paragraph
(2) and is likely to continue to be so solvent;

(c) the applicant has and will have professiona
indemmity and fidelity guarantee insurance that
exceeds the Iimts (if any)specified in paragraph
(2);

(d) the enployees of the applicant have passed such
exam nations or participated in such training as may
be required by the Comm ssion;

(e) the enployees of an applicant for adm nistration of
a fund or schene are otherw se qualified,
know edgeabl e and capabl e of carrying on the
efficient admnistration of the fund or schene;

(2) For the purpose of paragraph (1)(b) and (c),



Condi tions for
responsi bl e
of ficer.

For m of
certificates
and | i cences.
Fornms 9 to 14.
First
Schedul e.

Surrender of
certificate
of registra-
tion.

For m of
registers.
Forns 15 to
20.

the respective anounts and Iimts, if any, are as specified

her eunder or such other anpunts or limts as the Conm ssion

may by notice published in the Gazette prescribe —

Admi ni strator I nvest nent Manager

Pr of essi onal $5 mllion $5 mllion
I ndemi ty
Fidelity None $10 mllion
Guar ant ee.
8. The Conmm ssion shall not grant the registration of an
i ndi vidual as a responsible officer unless he —

is a nenber of the senior managenent of the conpany

(a)
concer ned; and
(b) satisfies the fit and proper criteria prescribed

under the Act for carrying on the functions as a

responsi bl e officer.
Certificates and Licences
9. Certificates granted and |licences issued under the Act

shall be in the appropriate formset out in Forns 9 to 14

in the First Schedul e.

10. — (1) If a trustee or responsible officer resigns,

dies or otherw se ceases to be the trustee or responsible

officer, as the case may be, the trustee, responsible

officer or in the case of death or incapacity, the board of

directors or board of trustees of the fund or schene
shal | -
(a) notify the Conmission in witing within seven days,

giving the date of such cessation and the reasons

t herefor; and
(b) surrender his certificate of registration
Regi sters
11. The Conmi ssion shall cause to be kept in the

appropriate formset out in Forms 15 to 20 in the First

Schedul e, registers of —



(a) approved superannuation funds;
(b) approved retirenment schenes;
(c) registered trustees;
(d) licensed investnent managers;
(e) licensed adm nistrators;
(f) registered responsible officers.
PART 111. Reporting Requirenents
Z?gé reports, 12. — (1) Wthin one hundred and twenty days after the end
of a fund's plan year, the fund shall file with the

Commi ssion the followng reports for that plan year, nanely -

(a) Certified Financial Return, in the formset out as
Form 6.

First

Schedul e. Form 6 in the First Schedul e;

(b) financial statenments, which shall be audited,
unl ess —

(1) the fund neets the criteria specified
in paragraph (2); and

(1i) the preparation of audited financial
statenents is not a requirenent
i nposed by the fund' s constitutive
docunents.

(2) Wthin nine nonths after the end of its plan
year, the fund shall file with the Comm ssion the
prescribed annual report.

(3) The criteria referred to in paragraph (1)(b)(i)
are that -

(a) there are fewer than one hundred active nenbers or
such ot her nunber as the Comm ssion may, by notice
published in the Gazette, specify, and the total fair
val ue of the assets is less than seventy-five mllion
dol l ars or such other anount as the Conm ssion nay,
by notice published in the Gazette, specify; and

(b) all funds are held either on the account of investnent



Schene
reports, etc.
Form 6.
First
Schedul e.
Third
Schedul e.
Cor por at e
trustee’s
report, etc.
| nvest nent
manager’ s
report, etc.

managers or in Type | Pool ed Funds of investnent

manager s,
and accordingly, the limt on the fair value of assets shal
be adjusted for each cal endar year by the rate of consuner
price inflation applicable to the precedi ng cal endar year.
13. — (1) Wthin one hundred and twenty days after the end
of a Schene’s plan year, the schene shall file with the
Comm ssion, the follow ng reports and docunents for that
pl an year -

(a) Certified Financial Return, in the formset out as
Form6 in the First Schedul e;

(b) audited financial statenents;

(c) its information folder, in accordance with the
requi rements of the Third Schedul e;

(d) a list of the nanes of the persons that sell or
ot herwi se distribute the schene’s contracts under
t he schene’s Master Trust Deed and their registra-
tion nunber issued by the Conm ssion consequent upon
bei ng regi stered or |icensed under the Securities
Act or Insurance Act.

(2) Wthin nine nonths after the end of its plan
year, the schene shall file with the Comm ssion the
prescribed annual report
14. Wthin one hundred and twenty days after the end of a
corporate trustee’s financial year, it shall file with the
Comm ssion, for that financial year, its -

(a) annual report containing audited financia
statenents; and
(b) certification of tax conpliance covering that
financial year.
15. — (1) Wthin one hundred and twenty days after the end

of an investnent manager’s financial year, it shall file



Form 7.
First
Schedul e.

Admi ni stra-
tor’s report,
etc.

For m 8.

with the Conmi ssion for that financial year, its —

(a) annual report containing audited financi al
statenents;

(b) certification of tax conpliance covering the | ast
financi al year;

(c) evidence of the renewal of professional indemity
and fidelity guarantee insurance that exceeds the

anmounts prescribed in regulation 7; and

(d) certificate signed by the responsible officer, a
di rector, conpany secretary and chief financi al
officer stating that the investnent manager has
fulfilled such capital and solvency requirenents as

may be prescribed in regulation 7.

(2) The investnment manager shall file with the
Conmmi ssion quarterly Fund Status Reports, within sixty
days after the end of each cal endar quarter, in the form
set out as Form?7 in the First Schedul e.
16. Wthin one hundred and twenty days after the end of
an administrator’s financial year, it shall file with the
Comm ssion for that financial year, its -
(a) annual report containing audited financial
statenments;
(b) Admnistrator’s Return, in the formset out as Form
8 in the First Schedul e;
(c) certification of tax conpliance covering the |ast
financi al year;
(d) evidence of the renewal of professional indemity
I nsurance that exceeds the Iimts prescribed in
regul ation 7;
(e) certificate signed by the responsible officer, a
di rector, conpany secretary and chief financi al

officer stating that the conpany has fulfilled the



Report of
change in
particul ars.

D sconti nua-
tion by

i nvest nent
manager,
adm ni str a-
tor.

17.

sol vency requirenents if any, prescribed in

regul ation 7.

A registrant or licensee shall, within fourteen days

after any change in any of the particulars included in an

application nmade pursuant to these regul ations, report to

the Commission in witing, giving full details of the

change including the date and reasons for the change.

18. - (1)

Di sconti nuati on of Busi ness

Where an investnent nmanager or adm nistrator

intends to discontinue operations as an investnent nmanager

or admi nistrator for approved superannuation funds or

approved retirenent schenes, it shall -

(a)

(b)

(c)

within fourteen days after the decision, notify the
Commission in witing thereof and of the proposed
effective date of discontinuance;
not later than ninety days before the effective
date of discontinuance, provide audited accounts of
its investnent managenent or adm nistration
busi ness, as the case may be, to the Comm ssion for
the period ending not earlier than three nonths
prior to the decision to discontinue operations;
not | ater than one hundred and twenty days before
the effective date of discontinuance, nor |ater
than fourteen days after notification to the
Comm ssi on under sub-paragraph (a) cause to be
publ i shed in the Jamai can and overseas editions of
a national daily newspaper, a notice -
(i) that it has given witten notice to the
Commi ssi on pursuant to sub-paragraph
(a);
(i) calling upon all claimants, contingent

and actual, to announce their clains to



the Conmission in witing within three
nont hs of publication of the notice as
af or esai d;
(d) not later than ninety days before the effective date
of di scontinuance —
(i) filealist with the Conm ssion of al
out st andi ng anounts owed to schenes or
funds or their nmenbers or beneficiaries;
and
(ii) submt to the Conm ssion for approval, a
pl an approved by the Board of Directors
by which its investnent managenent or
adm ni stration business of schenes and
funds will be transferred to anot her
I nvest nent manager or admnistrator, as
the case nay be;
(e) no later than two days before the effective date of
di sconti nuance, return to the Conmission its |icence
granted under the Act, acconpanied by a certificate
fromits board of directors verifying that the
i nvest ment managenent or adm ni stration business, as
the case may be, has been fully and satisfactorily
transferred to anot her investnment nanager or
adm ni strator nanmed therein
(2) The Comm ssion may refuse to approve the plan
proposed under paragraph (1)(d)(ii), giving reasons for
such refusal and nay direct the investnent manager or
adm ni strator, as the case may be, to nake such changes to
the plan as the Conm ssion deens necessary.
PART | V. FEES
O her fees. 19. In addition to fees specified herein in respect of

regi stration and |icensing, fees payable for other services



Fourth
Schedul e.

Transiti onal .

shall be as set out in the Fourth Schedul e.

PART V. Transitional
20. — (1) Superannuation funds, retirenment schenes,
adm ni strators and i nvest nent managers whi ch have applied
under the Act for registration or licensing, as the case
may be, shall, pending approval of their application, be
required as a condition of registration or licensing to
conply with the reporting requirenents of Part 111 of these
Regul ations as if they had been al ready regi stered or
licensed, as the case nmay be.

(2) References to funds or schenes in reports from
adm ni strators and i nvestnent managers shall be regarded as
i ncl udi ng superannuation funds or retirenent schenes which
have applied for registration under the Act, but have not

yet been regi stered nor been refused registration.

SCHEDULES
(Here insert Schedul es)



Dated this day of , 2006.

Chai r man
Fi nanci al Servi ces Conm ssi on

APPROVED:

M ni ster of Finance and Pl anni ng



