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Occupational Pension Benefits Act
Cap. 350B
OCCUPATIONAL PENSION BENEFITS
REGULATIONS, 2011

The Minister in exercise of the powers conferred on him by section 94
of the Occupational Pension Benefits Act, makes the following
Regulations:

Interpretation
Part 1

1. These Regulations may be cited as the Occupational Pension Citation.
Benefits Regulations, 2011.

2. (1) Inthese Regulations, Interpreta-

tion.

"accountant” means a person who has qualified as an accountant by
examination of an approved institute or professional association,
whoisa

(a) citizen or national of any Member State of the Caribbean
Community; and

(b) current member, in good standing, of the Institute of Chartered
Accountants of Barbados;

"actuarial gain" means the gain to the pension plan, during the period after
the valuation date of the immediately preceding going concern valuation,
that results from the calculation of the sum of the

(a) difference between actual experience and the experience
expected to be realised by application of the actuarial assumptions
on which that valuation was based;
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(b)

(c)

amount by which the going concern liabilities decreased as a
result of an amendment to the pension plan; and

amount by which the going concern liabilities decreased or the
going concern assets increased as a result of a change in actuarial
methods or assumptions upon which the current going concern
valuation is based,

on the valuation date of a going concern valuation and provided that the
amounts referred to in paragraph (a), (b) or (¢), or any combination thereof,
shall be counted as a negative value in the calculation of the sum where,

(1) the experience of the pension plan results in a loss rather
than a gain;

(i) an amendment to the pension plan increases the going
concern liabilities; or

(i) achange in actuarial methods or assumptions results either
in an increase in going concern liabilities or a decrease in
going concern assets;

"actuarial loss" means the sum, if negative, of the

(a)

(b)

(c)

gain to the pension plan during the period following the valuation
date of the immediately preceding going concern valuation,
resulting from the difference between actual experience and the
experience expected by the actuarial assumptions on which that
valuation was based;

amount by which the going concern liabilities decreased as a
result of an amendment to the pension plan; and

amount by which the going concern liabilities decreased or the
going concern assets increased as a result of a change in actuarial
methods or assumptions upon which the current going concern
valuation is based,
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on the valuation date of a going concern valuation, provided that any
of the amounts referred to in paragraph (a), (b) or (¢) or any combination
thereof shall be counted as a negative in the calculation of the sum
where,

(i) the experience of the pension plan results in a loss rather
than a gain;

(i) anamendment increases the going concern liabilities; or

(ii1) achange in actuarial methods or assumptions results in an
increasc in going concern liabilitics or a decrease in going
concern assets, as the case may be;

"book value" means the acquisition cost of an asset of a pension fund,
including all direct costs associated with the acquisition, but does not
include any costs associated with the obtaining of financing from
sources external to the employer;

"consent benefit" means an ancillary benefit, other than a work place
closure benefit or a benefit payable in respect of layoff for a specified
period, the eligibility requirements for which the ancillary benefit
include the consent of an employer;

"current service costs” means the cost of benefits for a fiscal year of a
pension plan net of employee contributions, and determined in
accordance with the methods and actuarial assumptions used in a
going concern valuation;

"early retirement window benefit value" means the amount by which,

(a) the portion of the solvency liabilities of a pension plan that relates
to all the benefits to which a member 1s entitled, if the member
makes an election for early retirement, under a temporary
programme offered for a maximum period of 12 months,
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exceeds,

(b) the portion of the solvency liabilities of a pension plan that relates
to all the benefits to which the member would be entitled in the
absence of the temporary programme;

"escalated adjustment” means an adjustment that is made to a pension or a
deferred pension of a former member of a pension plan where,

(a) the adequacy of adjustment is not capable of being determined
with certainty at the time the pension plan or a relevant
amendment to the pension plan is submitted for registration
because the adjustment is related to the investment earnings of
the pension fund or to future changes in a general wage or price
index, or the retail price index; or

(b) the adjustment is an increase in the pension or deferred pension
at a fixed annual percentage rate specified in the pension plan;

"funded consent benefit” means a consent benefit for which a member has
met all funding and other eligibility requirements except the consent of
an employer;

"funded ratio" means the ratio of the actual market value of the assets of a
pension plan at the time of an increase or potential increase of benefit
under subsection (3) of section 45 of the Act and the greater of going
concern or solvency liabilities disclosed in the most recent valuation
under section 16 of the Act;

"funded special allowance" means a special allowance for which a member
has met all age and service eligibility requirements;

"going concern assets" means the value of the assets of a pension plan
including accrued and receivable income and future special
payments determined on the basis of a going concern valuation;
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"going concern liabilities" means the present value of the accrued benefits
of a pension plan determined on the basis of a going concern valuation;

"going concern unfunded liability" means the amount, if any, by which the
sum of the going concern liabilities and the prior year credit balance
exceeds the going concern assets;

"going concern valuation” means a valuation of assets and liabilities of a
pension plan using methods and actuarial assumptions considered by
the actuary who valued the pension plan to be in accordance with
generally acceptable actuarial principles and practices for the valuation
of a continuing pension plan;

"initial valnation date" means the date on which the first valuation of a pension
plan, as is submitted in the first report required under section 16(1)(a)
of the Act, is made;

"market value" means the most probable price that would be obtained for
property in an arm’s length sale in an open market under
conditions requisite for a fair sale and where the buyer and seller
are acting prudently, knowledgeably and willingly;

"mutual fund” means a

(a) mutual fund within the meaning of the Mutual Funds Act; or

(b) mutual fund authorised under the law of an approved foreign
jurisdiction;

"past service unfunded actuarial liability" means the amount of going concern
unfunded actuarial liability that results from

(a) the provision of benefits with respect to employment prior to the
effective date of the pension plan; or

(b) an amendment to a pension plan that provides benefits for
employment prior to the date of the amendment where the
employment had not previously been recognized for purposes of
the provision of benefits;

Cap. 320B.
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Cap. 73.

"prior year credit balance" means the amount determined in accordance
with regulation 33(5);

"real property fund" means a mutual or pooled fund or a segregated fund,
the principal object of which is to provide investors with a means of
investing in a portfolio of real property or leaseholds;

"registered retirement savings pension plan” means a retirement savings
pension plan that meets the requirements set out in regulation 24 and
that is established and registered in accordance with the Income Tax
Act;

"security" means any document, instrument or thing in writing, commonly
known as a security and includes

(a) a share of any class or series of shares;
(b) adebtobligation of a corporation;

(c) acertificate evidencing a share or debt obligation; and

(d) a warrant;

"segregated fund" means a fund established by a corporation, that is duly
authorised to operate a fund, in which money from one or more
contributors is accepted for investment and the assets of the fund are
maintained by the corporation as separate and distinct from the general
funds of the corporation;

"solvency assets" means the market value of investments held by a pension
plan, plus any cash balances of the pension plan and accrued or
receivable income items of the pension plan;

"solvency deficiency" means the amount by which the sum of the solvency
liabilities and the prior year credit balance exceeds the sum of the
solvency assets, as determined at the valuation date of the report;

"solvency liability" means the present value of accrued benefits of a pension
plan determined on the basis of a solvency valuation;
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"special allowance" means a bridging benefit that is adjusted according to
the minimum income of the deferred or retired member that results
from the employment of that member subsequent to the termination of
previous employment;

"special payment" means a payment determined in accordance with regulation
33 0r61;

"surplus" means the actual market value of the assets of a pension plan at
the time of an increase or potential increase under subsection (3) of
section 45 of the Act, less the greater of going concern or solvency
liabilities disclosed in the most recent valuation under section 16 of the
Act;

"traded publicly” means traded on,
(a) the Securities Exchange of Barbados; or
(b) any other market on which securities are traded if the prices at
which they have been traded on that market are regularly
published in a newspaper or business or financial publication of
general and regular circulation;

"transfer deficiency" means the amount by which the portion of the
commuted value of a benefit, determined in accordance with
regulation 20(1), exceeds the transfer value of that benefit;

"transfer ratio" means the ratio of]

(a) the amount by which the solvency assets exceed the lesser of,

(1)  the prior year credit balance stated in a report; and
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@) the sum, set out in the report, of

(A) the amount by which the sum of estimates of current
service costs calculated in accordance with
regulation 8(7)(a) and (b) and given in the report
exceeds the sum of the estimates given under
regulation 8(7)(c) for the periods in respect of which
the estimates under regulation 8(7)(a) and (b) are
given; and

(B) the total amount of the special payments required to
be made under the Regulations during the periods in
respect of which the estimates under regulation
8(7)(a) and (b) are given,

compared with,

(b) thesolvency liabilities;

"valuation date" means the effective date on which the assets and liabilities
are valued for the purpose of compliance with the Act or the
Regulations;

"voting share" means a share of any class of shares

(a) ofacorporation that carries voting rights under all circumstances;
and

(b) that carries voting rights by reason only of the occurrence of a
specified contingency;

"winding-up funded ratio” means the ratio of the pension plan’s assets to the
pension plan’s winding-up liability.
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@
(a)

(b)

(c)

(d)

3.

For the purposes of these Regulations,

the actuarial present value shall be calculated by an actuary in
accordance with accepted actuarial practice and, for the purpose
of determining the present value of a future pension or benefit,
shall be the lump sum equivalent of a benefit, pension or deferred
pension, calculated as the aggregate of the present values of the
benefit, pension or deferred pension, taking into account both the
time value of money and contingent events;

where the solvency liabilities in respect of a member include
liabilities for a funded special allowance, the liabilities for the
funded special allowance shall be calculated on the assumption
that the member receives no income from employment;

in calculating solvency assets or a transfer ratio, where there is
no market value for an investment of a pension plan and the
investment is issued or guaranteed by a government, the book
value of the investment may be used instead of the market value;

a going concern unfunded liability, a past service unfunded liability,
a solvency deficiency, a solvency liability, a transfer deficiency
and a transfer ratio each arises on the valuation date of the report,
certified by an actuary, in which it is determined.

Part 11

Registration of Pension Plan

(1) An application for registration of a pension plan shall be

made by the administrator of the pension plan in Form 1 set out in the First
Schedule and shall contain the information, indicated on the form, that is
required to be submitted.

@

The administrator shall submit to the Supervisor, together with

the application, the

(a)

documents specified in subsection (3) of section 5 of the Act;

Registration
of Pension
plan.

Form I.
First
Schedule.
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Form 1.

Second
Schedule.

Form 2.
First
Schedule.

Initial
valuation
of pension
plan.

(b) documents and information required in Form 1; and

(c) application for registration of a pension plan fee set out in the
Second Schedule.

(3) Where the Supervisor has approved an application for
registration, he shall

(a) register the pension plan; and

(b) 1issue a certificate of registration in Form 2, set out in the Firs¢
Schedule, in respect of the pension plan.

4. (1) The initial valuation of a pension plan referred to in
subsection (3)(e) of section 5 of the Act, that must accompany an application
for registration, shall be made on the basis of a going concern valuation
and shall set out

(a) thecurrent service costs, for the period during which the pension
plan existed and the principles and rules to be applied in
computing the current service costs in subsequent years up to
the date on which the next report is to be made;

(b) an estimate of the current service costs in respect of the
subsequent years up to the date on which the next report is to
be made;

(¢) where applicable, the estimated aggregate employee
contributions to the pension plan during each year after the date
following the report;

(d) the past service unfunded actuarial liability, if any, under the
pension plan at the date on which the pension plan qualified for
registration;
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(e)

(g)

(h)

@)

valuation,
(a)
)

(c)
(d)

3

any special payments required to liquidate past service unfunded
actuarial liability;

any other going concern unfunded liability;

any special payments required to liquidate any going concemn
unfunded liability referred to in sub-paragraph (f); and

where the pension plan provides for an escalated adjustment,
information regarding whether and to what extent,

(i) liability for the future cost of the adjustment has been
included in the determination of any going concern unfunded

actuarial liability; or

(i) the cost for the escalated adjustment is included in the
current service costs.

The initial valuation shall also set out, on the basis of a solvency

whether there is a solvency deficiency;

where there is a solvency deficiency, the amount of the solvency
deficiency and the special payments required to liquidate it in
accordance with regulation 8(3);

whether the transfer ratio is less than one; and

where the transfer ratio is less than one, the value of the transfer
ratio.

Where a pension plan is insured, the administrator may submit,

instead of the valuation referred to in paragraph (1), a certificate respecting
the adequacy of the premiums necessary to provide for the payment of all
benefits under the insured pension plan that is funded by level premiums
extending not beyond the retirement age for each individual member.
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(4) For the purposes of paragraph (2), a solvency deficiency exists
where the

(a) ratio of the solvency assets to the solvency liabilities is less
than 0.8; or

(b) solvency liabilities exceed the solvency assets by more than
$1 000 000 and the ratio of the solvency assets to the solvency
liabilities is less than 0.9.

Amendment 5. (1) Where an amendment is sought to be made to a pension

of pension  pian the administrator shall apply to the Supervisor, to have the amendment
plan and

payment of registered.

fee.

(2) The administrator shall submit, with the application, a copy of
Form 3. the amendment proposed as set out in accordance with Form 3.

(3) The Supervisor shall register the amendment where he is satisfied

that it is in conformity with the Act.

Second (4) The relevant fee set out in the Second Schedule shall be paid in
Schedule. - respect of the registration of an amendment to a pension plan.
Administra- 6. (1) Whereanamendment to a pension plan reduces or increases
;gf’rseézgf’r‘ contributions or changes the unfunded liability of a going concemn, the
tion of administrator shall file a report that shall set out the consequences of the
benefits  amendment on the matters identified in regulation 8.
resulting
from
amendment (2) The report referred to in paragraph (1) shall be filed within
;Ola}fnsm 6 months following the date on which the amendment is required to be

registered in accordance with section 11 of the Act.
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7.

Part I
Administration

(1) The annual return required to be filed by an administrator

in accordance with section 16(1)(B) of the Act shall be in Form 4 set out in
the First Schedule and shall contain the information required in that form.

@)

The valuations required to be filed by an administrator in

accordance with section 16(1)(c) and (d) of the Act shall be prepared on
the basis of a going concern valuation that sets out,

(a)

(b)

(c)

(d)

(e)

the current service costs in the year following the valuation date
of the report and the principles and rules for computing the costs
in subsequent years up to the valuation date of the next report;

an estimate of the current service costs in respect of the
subsequent years up to the valuation date of the next report;

the estimated aggregate employee contributions to the pension
plan during the year following the valuation date of the report
and the subsequent years up to the valuation date of the next
report;

the present value of future special payments remaining to be
paid after the valuation date taking into account the matters set
out in previous valuations;

where the pension plan provides for an escalated adjustment,
whether and to what extent,

(i) liability for the future cost of the adjustment has been
included in the determination of any going concern unfunded
liability; or

(1) the cost for the escalated adjustment is included in the
current service costs; and

Submission
of annual
returns and
regular
valuations.
Form 4.
First
Schedule.



22

STATUTORY INSTRUMENT

Form 5.
First
Schedule.

Review of
pension
plan and

valuations.

(/) the actuarial gain or actuarial loss in the pension plan and where

(i) there is an actuarial loss, the special payments that will
liquidate any increase in a going concern unfunded liability
resulting from the loss over a term not exceeding 5 years;

(1)) where there is an actuarial gain, any intended application
of the gain.

(3) A report to be presented as an actuarial information summary
shall be filed, in accordance with section 16(1)(g) of the Act, in Form 5 set
out in the First Schedule.

(4) Where the administrator of a pension plan fails to establish a
fiscal year, unless otherwise provided, the fiscal year of a pension plan shall
be deemed to commence on the 1st day of January and end on the 31st day
of December.

(5) The fiscal year of a pension plan shall not exceed 12 months.

8. (1) Theadministrator of a pension plan shall cause the pension
plan to be reviewed and a report and valuations of the pension plan to be
prepared and certified by an actuary, at such times as would satisfy a
requirement of the Supervisor in accordance with section 16(1)(g) of the
Act.

(2) The administrator shall file each valuation required under this
regulation within one month of the valuation date.

(3) Where a valuation filed under this regulation or submitted under
regulation 7 indicates solvency deficiencies or the likelihood of such
deficiencies that exceeds 20 per cent of the ratio of solvency assets to
solvency liability.

(4) Paragraphs (1) and (25 do not apply to a pension plan established
for less than 3 years unless the pension plan is one referred to in Part XII of
the Act.
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(5) Each valuation under this regulation shall be made taking into

account relevant considerations on the basis of a going concern and also
solvency considerations.

(6) The going concern component of the valuation shall set out the

information referred to in paragraphs (e) and (f) of regulation 7(2).

(7) The solvency component of the valuation shall set out, on the

basis of a solvency valuation or the professional opinion of the person
preparing and certifying the report,

(a) whether there is a solvency deficiency;

(b) where there is a solvency deficiency, the amount of the solvency
deficiency and the special payments required to liquidate it in
accordance with paragraph (2)(f) of regulation 7;

(c) anysolvency liability that has been excluded from the calculation
of'the solvency liabilities;

(d) whether the transfer ratio is less than one; and

(e) if the transfer ratio is less than one, the numerical value of the
transfer ratio.

(8) Each valuation under this regulation shall, in addition to the

information referred to in paragraphs (4), (5) and (6), set out the prior year
credit balance that exists on the valuation date of the report.
Parr IV
Reports re: Administration of Pension Plan
and Disclosure of Tnformation

9. (1) Theadministrator shall file, with the Supervisor, financial Administra-

statements for the pension fund or pension plan at the end of the fiscal year ;‘l’r‘m‘:mfa‘}e

of the pension plan.

statements.
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@)
(a)

(b)
(c)

(3)
that shall

(a)

The financial statements shall identify the

name of the pension plan for which the statements have been
prepared;

registration number of the pension plan in Barbados; and

fiscal period for which the financial statements have been
prepared.

The financial statements shall include an investment report

set out details respecting the following:

(1) insured contracts;

(i) demands deposits and cash on hand,

(i) short-term notes and treasury bills;

(iv) term deposits and guaranteed investment certificates;
(v) mortgage loans;

(vi) realproperty;

(vii) debentures relating to real property;

(vili) corporations referred to in paragraph (2)(g) of
regulation 42;

(ix) employer-issued securities;

(x) investments other than investments referred to in
paragraphs (1) to (ix);
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(b) distinguish the stocks, debentures and other investments that are
owned or held by natural or legal persons that are Barbadian.

(4) The financial statements shall be prepared in accordance with
the International Financial Reporting Standards.

(5) Financial Statements submitted for filing shall be approved by
the administrator and the approval shall be evidenced by the signature of
the administrator and in the case where the administrator is

(a) a pension committee, board of trustees or a board, agency or
commission acting as the administrator, by two members duly
authorized to signify the approval; or

(b) an insurance company, by an officer of the company duly
authorized to sign on behalf of the insurance company.

(6) Where, at the end of the fiscal year of a pension plan, the pension
plan has $3 000 000 or more in assets calculated at market value, the
administrator shall file an auditor’s report respecting the financial statements.

(7}  Theauditor’s report referred to in paragraph (6) shall be prepared
by an accountant registered in Barbados in accordance with the Profession,
Trade and Business Registration Act.

(8) Theauditor’s report referred to in paragraph (6) shall be prepared
in accordance with internationally accepted auditing standards.

(9) The financial statements and the auditor’s report shall be filed
within 6 months of the end of each fiscal year of the pension plan except
that in the case where a pension plan is in existence on the commencement
date of the Act, the statements and report shall be filed, in the first instance,
within one year after the commencement date of the Act.

(10} Where, in the course of reporting on the financial statements,
the auditor becomes aware that there are circumstances that indicate that
there has or may have been a contravention of this Part the auditor shall
report the matter to the administrator immediately.

Cap. 373.
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(11) The auditor shall report to the Supervisor any matter filed under
paragraph (9) that in the opinion of the auditor is significant and has not
been corrected within 30 days after the date on which the matter was first
reported to the administrator.
Provision of Information to Members
Provision 10. The following documents and information in respect of a pension
?_f informa- plan are prescribed for the purposes of section 20 of the Act:
0on
regarding
pension (a) the provisions of the current pension plan including any
plans. amendments to the pension plan;

(b) any documents that relate to the pension plan, that are required
by section 16 of the Act, to be filed with the Supervisor;

(c) theprovisions of any previous pension plan, including amendments
thereto, where the current pension plan is a replacement of the
previous pension plan;

(d) any documents that relate to a previous pension plan that are
required to be filed by section 16 of the Act;

(e) the applicable provisions of any document that sets out the
employer’s responsibilities with respect to the pension plan;

(/) anydocument by which the administration of the pension plan or
pension fund is delegated by the administrator to another person;

(g) copies of information returns that are filed in respect of the
pension plan;

(h) copies of any financial statement or report required to be filed in

respect of the pension plan;
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(i) copies of correspondence in respect of the pension plan sent to
or from the Supervisor and the administrator during the 5 years
preceding the date of the request;

(j) copies of those parts of an agreement that concern the purchase
or sale of a business or the assets of a business and that relate
to the pension plan;

(k) copies of any statement of investment policies and goals that are
established for the pension fund,

(1)  copies of any financial statement or audited financial statement
filed in respect of a pension fund.

Annual Statement ve: The Pension Plan and Entitlement
of Members

11. Astatement required, under section 21 of the Act, to be provided  provision
to each member of a pension plan, shall contain the following information ©°f annual

. .. statement
derived from the records of the administrator: fo

members.
(a) thename of the pension plan and its registration number;
(b) the member’s name and date of birth;
(c) the period covered by the statement;
(d) the date on which a person became a member of the pension
plan and, except for multi-employer pension plans, the date on

which the member was employed by the employer;

(e} the date or dates on which the member became fully vested or
will become fully vested;

(f) the member’s normal retirement date under the pension plan;

(g) where applicable, the earliest date on which the member will be
eligible to receive an un-reduced pension;
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(h)

)

G)

(k)

)

(m)

(n)

(0)

where applicable, the name of the person recorded as the
member’s spouse;

any person designated by the member as a beneficiary of a pre-
retirement death benefit payable under section 33 of the Act;

a description of any benefits provided on the death of a member,
other than those provided under section 32 or 33 of the Act and
the name of any person designated as a beneficiary;

the amount of contributions required to be made and that have
been paid to the pension fund by a member during the period
covered by the statement;

the amount of contributions required to be made to the pension
fund by the member and the earnings, including interest credited
to such contributions, accumulated at the end of the period
covered by the statement;

the amount of any additional voluntary contributions made by the
member to the pension fund during the period covered by the
statement;

the amount of earnings on additional voluntary contributions
referred to in sub-paragraph (m), including the interest credited
to such contributions, that have accumulated at the end of the
period covered by the statement;

in the case of a pension plan providing defined contribution
benefits,

(1)  the amount of employer contributions allocated to the
member during the period covered by the statement; and

(1) theamount of employer contributions and earnings, including
interest credited to such contributions, allocated to the
member, that have accumulated at the end of the period
covered by the statement;
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(r)

(q)

(r)

(s)

0,

(w)

in the case of a defined benefit pension plan,

(iy the member’s years of employment for the purposes of the
calculation of pension benefits, determined at the end of
the period covered by the statement;

(i) the annual amount of pension benefit payable on the
normal retirement date and accrued at the end of the period
covered by the statement;

(iii) where salary is a factor in determining a pension benefit,
the salary level utilised for the purpose of determining the
benefit; and

(iv) information as to whether the pension benefit referred to in
sub-paragraph (p)(ii) is reduced by an amount of pension
payable under the National Insurance and Social
Security Act;

where applicable, a statement that special payments are being
made to liquidate any liability;

a statement setting out the treatinent of any surplus in a continuing
pension plan or on the winding-up of the pension plan;

information on the investment options, available to members
including details of past performance, expense ratios and the
associated fees payable from the fund or by members;

an explanation of any amendments made to the pension plan,
during the period covered by the statement, that affects the

member; and

in respect of a multi-employer pension plan or a pension plan
that

(i) provides defined benefits; and

Cap. 47.



30

STATUTORY INSTRUMENT

Contents
of state-
ment
provided
under
section 22

of the Act.

(i) the obligation of an employer to contribute to the pension
fund to a fixed amount set out in a collective agreement,

a statement that where, on winding-up of the pension plan, the assets of the
pension plan are not sufficient to meet the liabilities of the pension plan,
pension benefits may be reduced.

iz.

Statement Respecting Termination of Membership —

Deferred Pensions

(1) A written statement required to be given in accordance

with section 22 of the Act to a member of a pension plan who terminates
employment or ceases to be a member for reasons other than retirement or
death and who is entitled to a deferred pension shall contain, as derived
from the records of the administrator,

(a)
(b)
(c)

(d)
(e)

(g)

the name of the pension plan and its registration number;
the member’s name and date of birth;

the date on which the member joined the pension plan and the
years of employment credited under the pension plan for the
purpose of calculating the pension benefit;

the member’s normal retirement date under the pension plan;

the benefits to which the member is entitled on termination and
any options respecting such benefits, including early, normal or
postponed dates for commencement of the payment of benefits;

where applicable, the name of the person recorded as the
member's spouse;

the name of any person designated by the member as a
beneficiary of the pre-retirement death benefit payable by virtue
of section 33 of the Act;
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(h)

(@)

G)

(k)
@

(m)

(n)

(0)

@)

(q)

benefits provided on the death of a member other than those
payable under section 36 or 39 of the Act and the name of any
person designated as a beneficiary;

where applicable, the formula by which the deferred pension

will be integrated with a pension payable under the National Cap. 47.

Insurance and Social Security Act and the reduction or increase
of the deferred pension as a result of such entitlement;

any bridging benefit or special allowance and the date of cessation
of the payment of the benefit;

any indexation provision applicable to the deferred pension;

any benefit payable in the event of the member’s death, where
the death occurs either

(i) prior to the commencement of payment of pension
benefits; or

(i) after the commencement of payment of pension benefits;

the value of the deferred pension determined in accordance with
regulation 24;

any options with respect to portability available under section 35
of the Act;

the application of the transfer ratio, determined under
regulation 24, option;

where the transfer ratio is less than one, the amount that may be
transferred from the pension fund immediately and the manner
in which the balance will be paid;

the time at which or periods during which any option must be
exercised; and
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(r) the amount of any refund to which the member is entitled and
information on the effect that the member’s election to receive a
refund would have on the member’s pension or deferred pension.

(2) The administrator shall provide the written statement referred to
in paragraph (1) within 30 days after the member’s termination of
employment or cessation of membership in the pension plan or, where notice
of termination or cessation is not provided to the administrator prior to the
event, within 30 days after the administrator’s receipt of such notice.

Statement respecting payment other than payment of pension
or deferred pension upon termination of membership or
employment
13. (1) Where a member of a pension plan who terminates
employment or ceases to be a member for reasons other than retirement or
death is not entitled to a pension or deferred pension, the administrator shall
provide that member with a statement that contains, as derived from the
records of the administrator,
(a) thename of the pension plan and its registration number;

(b) the member’s name and date of birth;

(¢) thedates on which the member joined the pension plan and ceased
membership in the pension plan;

(d) theyears of employment credited under the pension plan for the
determination of pension benefits;

(e) the amount of any refund;
(/) any ancillary benefit to which the member may be entitled; and

(g) any option which the member is entitled to exercise and the date
by which the option must be exercised.
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(2) The administrator shall provide the statement referred to in
paragraph (1) within 30 days after the termination of employment or cessation
of membership in the pension plan or, where notice of termination or cessation
is not provided to the administrator prior to the event, within 30 days after
the administrator’s receipt of such notice.

(3) Where the member has an option with respect to a refund, the
administrator shall comply with the election made by the member within
60 days after receipt of a direction from the member.

(4) Where no option is available to the member with respect to a
refund, the administrator shall provide a refund to which the member is
entitled within 60 days after the member’s termination of employment.

14. (1) The administrator of a pension plan shall advise a member
of a pension plan, at least 60 days prior to a member’s normal retirement
date or the date indicated by the member as the date on which he intends to
retire, of any options respecting payment of the pension available to the
member under the pension plan, the Act or the Regulations and the period in
which the options may be exercised.

(2) Where a person who intends to retire on a date other than the
normal retirement date fails to give notice sufficiently in advance of the
date of retirement so as to allow compliance with paragraph (1), the
administrator shall provide the information referred to in paragraph (1) within
30 days following receipt by the administrator of an application for the
payment of the pension.

15. (1) Theinformation required to be provided by the administrator
of a pension plan, pursuant to section 23 of the Act, shall be provided to a
person, who will be eligible

(a) uponcommencing employment to become a member of a pension
plan, within 60 days before the date on which the person
commences employment; and

(b) eligible to become a member of a pension plan, on a date other
than the date of the commencement of employment, within
60 days prior to the date on which the person will become eligible.

Administra-
tor to
advise on
payment of
pension
prior to
retirement
of member.

Provision
of informa-
tion related
to pensions
under
sections 23
and 24 of
the Act.
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(2) Subject to sub-paragraph (3), a person making a request under
section 23 of the Act is entitled to have access to those parts of the pension
plan and other documents or information, set out in regulation 10, that are
applicable to that person.

(3) Where information is to be provided pursuant to section 24 of
the Act, personal information that relates to a member or former member or
an individual connected to the member or former member shall not be made
available to anyone other than

(a) an attorney-at-law, in accordance with section 23 of the Act; or
(b) the Supervisor

without the written consent of the member, former member or spouse of
the member or former member.

(4) The administrator shall comply with a written request made in
accordance with section 23 of the Act within 30 days after receipt of the
request.

Parr V
Benefits
Entitlement and Payment

16. Where a deferred pension benefit, referred to in section 30 of
the Act, is provided under a pension plan that is insured by a contract issued
in respect of an individual, and the contract is issued before the
commencement date of the Act, the benefit shall be equal to the annual
payments made under the contract if the special payments required with
respect to the deferred pension under the contract have all been made and
will continue to be made.
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Determination and Payment of Benefits
17. (1) A pensionplanshall provide

(a) amember’s contributions to the pension plan and the interest on

the contributions shall not be used to provide more than 50 per

" cent of the commuted value of a pension or deferred pension in

respect of contributory benefits to which the member is entitled

under the pension plan on termination of membership or
employment;

(b) aformer member who is entitled to a pension or deferred pension
on termination of employment or membership is entitled to
payment from the pension fund of a lump sum payment equal to
the amount by which the former member’s contributions under
the pension plan and the interest on the contributions exceed
one-half of the commuted value of the former member’s pension
or deferred pension in respect of the contributory benefits.

(2) In the case of a continuing pension plan, the pension plan shall
provide for payments that are likely to ensure protection against inflation as
described in section 45 of the Act and such payments shall be made in the
fiscal year in which the distribution of surplus takes place.

(3) The administrator shall ensure that there is full compliance with
paragraphs (1) and (2) of this regulation.

18. (1) Whereapension planisamended to enable the conversion
of defined benefits to defined contribution benefits, the employer may not
set-off the employer’s contributions towards current service costs against
any surplus in the pension fund after the conversion.

(2) The full payment of contributions described in this regulation
shall be met before the Supervisor may consent to the payment of money,
that is surplus arising in respect of a continuing pension plan, to the employer.

Prescribed
50 per cent
ruie to
commuted
value of
pension
and
payments
from fund.

Restriction
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Apportion- 19. (1) Where, under a pension plan, a pension benefit is based
ment of on the

pension

benefits.

(a) rate of remuneration of a member on the date of termination of
the member's employment; or

(b) average of the rates of remuneration of a member over a specified
period of time,

for the purposes of section 32 of the Act, the portion of the pension benefit
attributable to employment after the commencement date of the Act shall
be calculated as follows

(i) thepension benefit

less,

(ii) thepension benefit calculated in accordance with the terms
of the pension plan as it existed immediately prior to the
commencement date of the Act, using the rate of
remuneration of the pension plan member on the date of
termination of employment or the average of the rates of
remuneration of the pension plan member over a specified
time period, as the case may be.

(2) Paragraph (1) does not apply to the transfer of money or credits
from one pension plan to another pension plan in accordance with a reciprocal

transfer agreement.

Statement Respecting Survivor Benefits

Statement 28. (1) Where, as a result of the death of a member or former
to be ded ¢ member who was not receiving payments from a pension fund, the spouse,
provided to .

spouse, beneficiary or executor of the estate of the member or former member

beneficiary  becomes entitled to a benefit, the administrator shall, within 30 days after
oecutor,  Teceipt of notice of the death, provide the spouse, beneficiary, or executor
with a statement that sets out

(a) the name of the pension plan and its registration number;
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(b) the amount and method of payment of the benefit;

(c) the amount, if any, payable under Part VII of the Act and the
nature of the payment;

{d) where applicable, the basis of indexation of a pension;

(e) where applicable, the amount of the pension resulting from
additional voluntary contributions; and

(f) inthe case of a spouse, the options avzilable under section 39 of
the Act.

(2) For the purposes of section 36(7) of the Act, the waiver of the
spouse of the member or deferred member shall be in Form 8 set out in the
First Schedule.

(3) Forthe purposes of section 39(1) of the Act, a spouse shall make
an election within 90 days after receipt of notice, of the death of a member
or former member, referred to in paragraph (1).

(4) The election referred to in paragraph (2) shall be made in
Form 9 set out in the First Schedule.

(5) The administrator of the pension plan shall comply with a waiver
under paragraph (2) or an election under paragraph (3) within 60 days after
receipt of the waiver or election from the spouse.

21. Thefollowing are prescribed as ancillary benefits for the purposes
of section 33(1)(A) of the Act

(a) any pension or benefit payable in excess of those provided under
section 32, 34 and 35 of the Act;

(b) survivor benefits in excess of the pension provided under
section 36(3) of the Act.

Form 8.
First
Schedule.

Form 9.
First
Schedule.

Ancillary
benefits.
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Cap. 73.

22. () A member or deferred member who wishes to make an
election under section 34 of the Act shall deliver his election, in Form 6, set
out in the First Schedule, to the administrator.

{2) Theadministrator shall comply with the election within 60 days
after receipt of the election or the receipt of any additional information
requested by the administrator to enable compliance, whichever is the later.

(3) An election referred to in paragraph (1) shall not take effect
before the earlier of,

(a} the carliest date on which the former member is entitled to
receive pension benefits under the Act as a result of termination
of employment or termination of membership in any pension
plan from which money was transferred to facilitate payment
under the annuity; and

(b) the earliest date on which the former member is entitled to
receive pension benefits under any pension plan described in
sub-paragraph () as a result of termination of employment or
termination of membership in the pension plan.

23. (1) Amember of a pension plan who requires the making of a
payment in accordance with section 35 of the Act shall deliver a direction,
in Form 7 set out in the First Schedule, 1o the administrator within 90 days
after termination of employment or his cessation of membership in a peasion
plan.

(2) The administrator shall comply with a direction given under
paragraph (1) within 60 days after the receipt of the direction or the
information requested from the person by the administrator to enable
compliance with the direction, whichever is the later.

(3) Where the direction given is in respect of an annuity, the annuity
shall be undertaken only with an insurer that is licensed under the
Insurance Act.
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4)

An anmuity referied to in paragraph (1) shall not take effect

before the earlier of,

(a)

(b)

)

the earliest date on which the former member is entitled to receive
pension benefits under the Act as a result of termination of
employment or termination of membership in any pension plan
from which money was transferred to facilitate payment under
the annuity or retirement savings pension plan; and

the earliest date on which the former member is entitled to receive
pension benefits under any pension plan described in sub-
paragraph (a) as a result of termination of employment or
termination of membership in the pension plan.

Where the direction given is in respect of a registered retirement

savings pension plan, the pension plan shall be provided under a contract the
terms of which provide that prior to maturity of the pension plan,

(a)

(b)

no money transferred or investment earnings thereon may be
withdrawn unless,

(1) it is to be transferred to the pension fund of a registered
pension plan;

(i) itisto be transferred to another registered retirement savings
pension plan with similar restrictions on the transfer of
funds; or

(i) itisused to purchase an immediate or deferred life annuity
that meets the requirements of the fncome Tux Act, and
regulations made under that Act, and is provided by a
person authorized under the /nsurance Aet to sell annuities;

no pension, benefit or annuity may be

(1) assigned, charged, anticipated or given as security except
as permitted by section 56(2) of the Act;

Cap. 310.

Cap. 73.
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(c)

(6)
(a)
(b)

()

(M
(a)

(b)

(i) commuted or surrendered during the lifetime of the former
member except as permittéd by section 58(3) of the Act;

no interest arising from money transferred will be commuted
during the lifetime of the former member except in the
circumstances provided by section 40(1) of the Act.

A contract referred to in paragraph (5) shall provide also that

the transferee will not permit any subsequent transfer;

on the death of the holder of the registered retirement savings
pension plan, the transferee will administer the money, and
investment earnings thereon, in accordance with section 39 of
the Act; and

any agreement or transaction that contravenes sub-paragraph
(a) or (b) of paragraph (6) is void.

Where
an amendment to a pension plan has the effect of converting the
benefits provided under the pension plan from defined benefits

to defined contribution benefits; and

a member is entitled to transfer the benefits referred to in
paragraph (a) to a registered retirement savings pension plan,

the administrator shall make the transfer in accordance with the direction of
the member but only if the transfer complies with the Act and the Regulations.

8

For the purposes of this regulation, the amount that may be

transferred to a defined contribution benefit.or converted from a defined
benefit provision of a pension plan to a defined contribution benefit of the
same pension plan is the commuted value of the member’s benefits.
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(9) The administrator shall not transfer the commuted value of a
pension or deferred pension except where the transferee agrees to
administer the amount transferred as a pension or deferred pension in
accordance with the Act and the Regulations.

(10) A transfer made in accordance with this regulation is prescribed
in accordance with section 62(1)(j) of the Act.

24. (1) Forpurposes other than those referred to in section 35(1)
of the Act, the commuted value of a pension, deferred pension or ancillary
benefit shall not be less than the value determined in accordance with the
principles and standards established by the Caribbean Actuarial Association.

(2) Notwithstanding paragraph (1), where a pension plan is being
wound-up in whole or in part, the commuted value of a benefit, pension or
deferred pension shall be determined in accordance with accepted actuarial
principles.

(3) The portion of the commuted value of a benefit, pension or
deferred pension that can be transferred from a pension plan under
section 35 of the Act, on a given date shall be determined in accordance
with paragraph (1) or (2), as the case may be, by the lesser of,

(a} the most recently determined transfer ratio; and

(b) atransfer ratio of one.

(4) Subject to paragraph {5), where the transfer ratio of a pension
plan is equal to or greater than one, the administrator may transfer the
commuted value of a benefit, pension or deferred pension in accordance
with section 35 or 39 of the Act.

(5) Where the administrator of a pension plan knows or cught to
know that, following the date of the valuation most recently filed with or
submitted to the Supervisor in respect of the pension plan, events have
taken place that may result in the reduction of the transfer ratio of the
pension plan to a value less than 0.9, the administrator shall not undertake
the transfer described in paragraph (3) without the prior approval of the
Supervisor.

Commuted
value and
portability
of pension
benefits.
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(6) Where the administrator reasonably believes that the reduction
in the transfer ratio referred to in paragraph (5) is less than 10 per cent of
the transfer ratio as set out in the valuation most recently filed with or
submitted to the Supervisor, the administrator may undertake the transfer
described in paragraph (15) without the approval of the Supervisor.

(7) Where the commuted value of the benefit, pension or deferred
pension is calculated on a basis that produces a commuted value higher
than the value calculated on the basis prescribed under paragraph (15), the
administrator shall not make any transfer calculated on the non-prescribed
basis until the administrator files with the Supervisor a statement describing
in detail the basis for calculating the higher commuted value and obtains the
approval of the Supervisor.

(8) The administrator may transfer 100 per cent of the commuted
value of a benefit, pension or deferred pension from a pension plan that has
a transfer ratio that is less than 1 where the,

(a) administrator of the pension plan is satisfied that an amount
equal to the transfer deficiency has been remitted to the pension
fund; or

(b) aggregate of transfer deficiencies for all transfers made since
the date of the valuation most recently filed with or submitted to
the Supervisor in respect of the pension plan does not
exceed 5 per cent of the assets of the pension plan at that time.

(9) If less than 100 per cent of the commuted value of a benefit,
pension or deferred pension is transferred, the administrator shall transfer
the balance within 5 years after the date of the initial transfer.

(10) A transfer to be made under paragraph (9) after the initial
transfer shall be made in accordance with sub-paragraphs (a) and (b) of
paragraph (8).

(11) Paragraphs (3) to (10) do not apply to any amounts transferred
pursuant to a reciprocal transfer agreement that is filed.
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(12) Notwithstanding paragraphs (3) and (8), the administrator shall
not transfer the commuted value of any portion of a benefit, pension or
deferred pension attributable to a benefit where the liability for the payment
of the benefit was excluded in calculating the pension plan’s solvency
liabilities unless, in the valuation most recently filed with or submitted to the
Supervisor in respect of the pension plan, the liability for the benefit is included
in calculating the pension plan’s solvency liabilities, or an amount equal to
the commuted value of the benefit is first paid into the pension fund by an
employer.

(13) Interest shall accumulate, at the same rate used to calculate the
commuted value of the benefit, pension or deferred pension, on the balance
to be transferred under paragraph (9).

(14) The administrator, pursuant to section 35 of the Act and with the
prior approval of the Supervisor given under that section, may make transfers
that would otherwise be prohibited by paragraph (12).

(15) For purposes other than those referred to in section 35(1) of the
Act, the commuted value of a pension, deferred pension or ancillary benefit
shall not be less than the value determined in accordance with the principles
and standards established by the Caribbean Actuarial Association.

(16) Notwithstanding paragraph (15), where a pension plan is being
wound-up in whole or in part, the commuted value of a benefit, pension or
deferred pension shall be determined in accordance with accepted actuarial
practice.

25. Aninsurance contract under which a deferred or immediate life
annuity will be provided as a result of a transfer of the commuted value of
a pension benefit or as a result of a purchase from a registered retirement
savings pension plan shall set out that,

(a) the money transferred or investment earnings thereon will not
be assigned, charged or given as security except as permitted
by section 56(2) of the Act;

Insurance
contract
resulting
from
transfer of
funds.
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(b) any transaction purporting to assign, charge or give the money
transferred as security, pursuant to section 56 of the Act, shall
be subject to section 57(2) of the Act;

(c) inthe case of the unexpired period of a guaranteed annuity where
the annuitant is deceased, the annuitant's spouse, may surrender
or commute the benefit provided under the annuity during the
spouse’s lifetime;

(d) atransaction that contravenes sub-paragraph (c) is void,;

(e) where the annuitant has a spouse at the time that payments
commence, the annuity shall be in the form of a joint and survivor
annuity, as prescribed by section 36(1) of the Act, unless the
spouse of the anmuitant provides the waiver required by
section 36(7) of the Act; and

(/) onthe death of the annuitant before payment of the annuity, the
insurance company shall administer the annuity in accordance
with section 39 of the Act.

Part VI

Pension Plan Safeguards

Inflation Protection

26. (1) Subject to paragraph (2), pensions and pension benefits
may be increased every 3 years or more frequently by the minimum annual
rate specified in this regulation and this rate shall be applied for each year
following the commencement date of the Act or, where applicable, the most
recent date on which an increase under section 45(3)(a) of the Act was
given.

(2) For the purposes of section 45(3)(a) of the Act, the minimum
increase in a deferred member's, retired member's or beneficiary's pension,
deferred pension or benefits, as the case may be, shall be determined in
accordance with the following stipulation:
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(a)

(b)

Minus

(c)

where

for pensions and pension benefits earned with respect to service
before the commencement date of the Act: the minimum annual
rate = the lesser of (Y - 7%) and the RPI;

for pensions and pension benefits earned with respect to service
after the commencement date of the Act: the minimum annual
rate = the lesser of (Y - 6%) and the RPI,

any increase granted under section 45(3)(b) of the Act since the
commencement date of the Act or, where applicable, the most
recent date on which an increase under section 45(3)(a) of the
Act was given,

Y is the average effective annual investment yield on the assets
ofthe pension fund over the preceding 3 years, as determined by
the actuary; and

RPI is the average change in the retail price index of
Barbados since the commencement date of the Act or, where
applicable, the most recent date on which an increase
under section 45(3)7a) of the Act was given,

provided that the Supervisor may publish a minimum annual rate or
indexation amount greater than that determined in the above formula.

3

Notwithstanding subsection (1), the minimum annual increase

for a deferred member, a retired member or a beneficiary shall be prorated,
if necessary, so that it does not take into account any period during which
the deferred member or retired member was an active member, or in which
the beneficiary's spouse was an active member.
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27. For the purposes of section 46 of the Act, the reduction of a
pension or deferred pension that may be required by a pension plan in relation
to benefits provided under the National Insurance and Social Security
Act, shall not exceed an amount calculated according to the
following formula:

AxB
C

where

A is an amount of pension payable to the person under the
National Insurance and Social Security Act, that is limited
to 60 per cent of the pensionable earnings on which the
pension is calculated;

B isthenumber of years, not exceeding C and including parts
of a year of employment credited to the person under the
pension plan;

C  is a number of years which may not be smaller than the
lesser of 36 years and, the actual weeks of contribution
made by the person, in accordance with the National
Insurance and Social Security Act, divided by 52.

28. Where a pension plan provides that a pension benefit may be
varied to take into account retirement benefits payable under the National
Insurance and Social Security Act but does not state the specific age at
which the variation is to occur, the age at which a variation shall occur shall
be the age corresponding with the earliest date on which the member is
eligible to elect to receive an invalidity benefit or old age contributory grant
or pension under the National Insurance and Social Security Act.

29. A bridging benefit need not be taken into account when
calculating, in respect of a survivor benefit, the

(a) amount of a pension for purposes of section 36(3) of the Act; or
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(b) commuted value of a deferred pension or a pension benefit under
section 39 of the Act.

Parr VII
A. Funding of Pension Plan ~ General

30. (1) Every employer that is obliged to contribute to a pension
plan or any person required to make contributions on behalf of an employer,

(a) shall make contributions in respect of

(1) the current service costs of the pension plan; and

(i) any going concern unfunded actuarial liabilities and
solvency deficiencies under the pension plan;

(b) shall make payments to the pension fund or to the insurance
company, as applicable, of amounts that are not less than the
sum of all

(i) contributions received from employees, including money
withheld by pay-roll deduction or otherwise from an
employee, as the employee’s contribution to the pension
plan;

(i) contributions that are required to pay the current service
costs;

(i) special payments determined in accordance with
regulation 33; and

(iv) special payments determined in accordance with
regulation 61.

(2) Where an administrator or agent has not received the contributions
due under a pension plan, referred to in section 48 of the Act, notice of that
fact shall be given, in writing, to the Supervisor within 30 days of the date on
which the contributions were due.

Payment
of contri-
butions.
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&)

Where there is a credit balance attributable to payments made

during or in respect of a previous year, the employer may apply the credit
balance to reduce the payments required under sub-paragraphs (ii), (iii)
and (iv) of paragraph (1)(b).

4)

The payments referred to in paragraph (3) shall be made by the

employer or the person who is required to make contributions on behalf of
the employer as follows:

(a)

(b)

&)

all sums received by the employer from employees, including
money withheld by pay-roll deduction or otherwise from the
employees, as the contribution of the employees to the pension
plan, within 30 days following the last day of the month in which
the sums were received or deducted;

employer contributions, in respect of the current service costs
referred to in regulation 15(1)(a) or 16(5)(a) for each period
covered by a report required by the Act and these Regulations,
in monthly instalments within 30 days after the last day of the
month for which contributions are payable.

For the purposes of paragraph 4(b) each instalment shall be

calculated as follows:

(a)
(b)
(c)

atotal amount;
an amount for each employee or member of the pension plan; or

a fixed percentage, either of the portion of the pay-roll related to
members of the pension plan or of employee contributions being;

() all special payments determined in accordance with
regulation 33, in equal monthly instalments in accordance
with the times for payment set out in regulation §;
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(i) all special payments determined in accordance with
regulation 61 or 62, by annual instalments paid in
accordance with the times for payment set out in
regulation 44, 45 or 46, as the case may be.

(6) Where the period covered by a report has ended, and no report
covering a subsequent period has been filed as required by the Regulations,
the employer shall continue to make payments in like manner as the payments
had been made for the period covered by the report most recently filed.

(7) 'The administrator shall prepare a summary of contributions
required to be paid in respect of a pension plan, as set out in Form 10 in the
First Schedule.

(8) The summary of contributions shall be provided to every trustee
of the pension fund within 60 days of the end of the fiscal year of the
pension plan.

(9) Where there is a change in the summary of contributions, the
administrator is required to give the trustee of the pension fund a revised
summary within 60 days after the administrator becomes aware of the
change.

(10) Ina situation where the pension plan administrator and the trustee
of the pension fund are the same entity, the summary of contributions must
be prepared for each fiscal year of the pension plan, in the prescribed manner
and within the prescribed period.

(11) The summary of contributions provisions contained in the Act
and Regulation do not apply to multi-employer pension plans.

31. (1) Wherea

(a) multi-employer pension plan that is established pursuant to a
collective agreement or trust agreement; or

(b) pension plan that provides defined benefits,

Form 10.
First
Schedule.

Contribu-
tions:
multi-
employer
and defined
benefit
pension
plans.
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Funding of
escalated
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imposes an obligation on an employer to contribute a fixed amount set out in
a collective or other agreement, the pension plan shall contain provisions
respecting the funding of the pension benefit and any other benefit provided
under the pension plan in respect of which the employer is obliged to make
contributions.

(2) Anemployer or any person acting on behalf of an employer that
isrequired to make contributions in accordance with a pension plan referred
to in paragraph (1), shall make payments to the pension fund that are not
less than,

(a) any contributions received from employees including money
withheld from an employee, whether by pay-roll deduction or
otherwise as the employee’s contribution to the pension plan;
and

(b) suchamounts set out, in the applicable collective agreement, as
are required to be paid by the employer or the person required to
make contributions on behalf of the employer.

(3) The payments referred to in paragraph (2) shall be made within
the following time limits:

(a) all sums received by the employer from each employee or
deducted from each employee’s pay as the contribution of the
employees to the pension plan, within 30 days after the last day
of the month in which the sum was received or deducted;

(b) all amouants, other than those referred to in sub-paragraph (@),
within the time limit specified by the applicable collective
agreement but, in any event, within 30 days after the last day of
the month in which the period of employment giving rise to such
payments occurred.

32. (1) Theestimated future costs of the escalated adjustments of
a pension plan that provides for escalated adjustments may be excluded
from the funding requirements set out in regulations 30, 31 and 33.
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(2) The amount of a payment from the pension fund, that is made
as a consequence of an escalated adjustment and that has not been
refunded, to the pension fund, shall be deemed to be part of the current
service costs.

(3) For the purposes of a report required by regulation 7 or 35,
factors attributable to an escalated adjustment may be excluded in
determining the existence or amount of any going concern unfunded lability.

B. Reqguirement for Special Payments
q J /2 'y

33. (1) Wheneveradeficiency in the funds to be paid to a pension
plan exists, payments to be known as "special pavments"”, shall be made to
a pension plan to correct any deficiency in the funding of the pension plan,

(2) Special payments shall be made of the amounts as are
determined by the administrator or Supervisor and in the manner specified
in this regulation.

(3) Except as otherwise provided in this regulation and in
regulations 5 and 6, the amount of special payments required to be made
after the initial valuation date specified in section 16{1)(e) of the Act
shall be,

(a) with respect to any going concern unfunded liability, not less
than the sum of the special payments required to discharge the
liability, together with interest at the going concern valuation
interest rate, payable in equal monthly instalments over a period
of 15 years beginning on the valuation date of the report in which
the going concern unfunded liability was determined;

(b) withrespect to any solvency deficiency, not less than the amount
of special payments required to correct the solvency deficiency,
together with interest at the rates used in calculating the solvency
liabilities and payable in equal monthly instalments over a period
of 5 years beginning on the valuation date of the report in which
the solvency deficiency was determined.

Special
payments
to correct
deficiency
in funding.
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(4) The rates of interest to be used in calculating the amount of
special payments to be made with respect to the solvency deficiency shall
be the rates specified in the report in which the solvency deficiency was
determined in respect of the applicable portions of the amortization period
during which the special payments are to be made.

(5) Forthe purposes of this regulation,

(a) the prior year credit balance to be used in the initial valuation
report shall be deemed to be zero;

(b) exceptin a case where paragraph (5)(a) applies, the prior year
credit balance to be used in any report filed under the
Regulations shall be the amount by which the sum of,

(i) theprior year credit balance stated in the last report filed in
respect of the pension plan in accordance with the
Regulations; and

(1) the total employer contributions made to the pension plan
after the valuation date of the last report filed in respect of
the pension plan and before the current valuation date,

exceeds

(i) the aggregate employer contributions required to be paid
under regulation 30 after the valuation date of the last report
filed in respect of the pension plan under the Regulations
but before the current valuation date, calculated without
reference to any prior year credit balance.

(6) Where, on any valuation date after the initial valuation date of a
pension plan, a solvency excess exists, the amount of special payments to
be made under paragraph (3)(b) after the valuation date in respect of solvency
deficiencies arising before the valuation date shall be adjusted in accordance
with the following rules:



STATUTORY INSTRUMENT

53

(@)

(b)

™

where the solvency excess is greater than or equal to the present
value of the special payments under paragraph (3)(b), the special
payments shall be reduced to zero;

where the solvency excess is less than the present value of the
special payments under paragraph (3)(b), the monthly rate of
the special payments shall not be changed but the amortization
period or periods for the special payments shall be reduced so as
to reduce the solvency excess to zero.

For the purposes of this regulation, a solvency excess exists where

the sum of the solvency assets and the solvency asset adjustment exceeds
the sum of the solvency labilities, the solvency liability adjustment and the
prior year credit balance.

®)

The provisions of this regulation shall not apply to a pension plan

in respect of which a deficit exists that was in existence at the time of the
first valuation of the fund done after the commencement of the Act.

34.

(1) An actuary shall, for the purpose of determining the

adequacy and efficaciousness of the provisions for the making of contributions
to a pension plan referred to in regulation 31(1),

(a)

(b)

2

perform such tests as will demonstrate the sufficiency of the
contributions required by the collective agreement or agreements
to provide for the benefits set out in the pension plan without
consideration of any provision for reduction of benefits set out in
the pension plan; or

where the contributions are not sufficient to provide the benefits
under the pension plan, propose options available to the
administrator of the pension plan that will result in the provision
of sufficient contributions to provide the benefits under the pension
plan.

Where an actuary proposes options in accordance with

paragraph 1¢b),

Obligations
of actuary.
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(a) the actuary shall prepare and submit a report containing the
proposed options to the administrator;

(b) the actuary, within 30 days after submitting the report to the
administrator and within the time period referred to in
regulation 8(8), shall file a copy of the report;

{c) the administrator, within 90 days after the date on which the
actuary submitted the report to the administrator shall take such
action as will result in the satisfaction of the funding requirements
of the pension plan; and

(d) the administrator, within 120 days after the date on which the
actuary submitted the report to the administrator, shall advise the
Supervisor of theaction taken in order to ensure that the pension
plan meets the funding requirements of this regulation and shall
file all documents relevant to the action taken.

35. (1) Where a report
(a) prepared under regulation 30 is submitted to the Supervisor; or

(b) required under regulation 34(2)(c) is filed later than the time
stipulated for filing,

the employer shall, within 60 days of the date that the report is filed or
submitted, as the case may be, pay into the pension fund all amounts due as
indicated in the report but not yet paid on the date of filing or submission,
plus interest on such amounts.

{2) Interest referred to in paragraph (1) shall be paid at the going
concern valuation rate or solvency valuation interest rate, as the case
may be.

36. Inany year inrespect of which no special payment is required to
be made under a pension plan in accordance with regulation 33, an actuarial
gain may be applied to reduce any employer contributions towards current
service costs.
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Part VIII
Investment Policies

37. (1) The administrator of a pension plan shall establish and
adhere to a written statement of investment policies and goals for the
pension plan.

(2) The statement of investment policies and goals referred to in
paragraph (1) shall identify the type of pension plan, the nature of the liabilities

of the pension plan and shall contain, at the minimum, guidelines that set out,

(a) theinvestment portfolio diversification including the aggregate
and individual investment limits;

(b} theproposed policy regarding the combination and ratios of assets
and the projected returns on investments;

(c) the categories and sub-categories of investments and loans that
may be made;

(d) the restrictions or prohibitions applicable in respect of any
investment;

(e) theprinciples and procedures applicable to the
() lending of cash and securities; and
(i)  tradingin securities;

(/) the policy to be followed where there is an actual or perceived
conflict of interests respecting

(i) theadministrator;
(i) amember of a pension commitiee;

(i) board of trustees;

Statement
of invest-
ment
policies and
goals of
pension
plan.
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(g)

(h)
(i)
(3)
be made

(a)

(b)
(c)

4

(iv) any agency, board or commission acting as the
administrator; or

(v) anyemployee or agent of the administrator;

minimum requirements, regarding disclosures, that must be met
with respect to an actual or perceived conflict of interests
including the timing of the disclosure;

criteria and conditions respecting the retention or divestment of
voting rights acquired through pension plan investments; and

the basis for the valuation of investments that are not regularly
traded.

The selection of investments referred to in this regulation shall

with consideration given to the general context of the investment
portfolio;

without undue risk of loss or impairment; and

with a reasonable expectation of fair return or appreciation, taking
into account the nature of the investment.

The administrator shall ensure that an investment or loan relating

to the pension fund is selected from a category or sub-category of
investments or loans that is specifically permitted and for which guidelines
are established in the statement of investment policies and goals.

)

The administrator of a pension plan, that was established before

the commencement date of the Act and was in effect on that date, shall file
the statement of investment policies and goals on or before the earlier of,

(a)

(b)

the day that is 90 days after the policies and goals are adopted,;
and

2 years after the commencement date of the Act.
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(6) The administrator of a pension plan that is established on or after
the commencement date of the Act shall file the statement of investment
policies and goals within 60 days of the date on which the pension plan is
established.

(7) The administrator shall ensure that

(a) not later than 5 years after the commencement date of the Act,
the pension funds are invested in accordance with the statement
of investment and policies and Regulations;

(b) any agent of the administrator assuming the responsibility for
investing and administering the pension fund adheres to the
statement of investment policies and goals adopted in respect of
the pension plan.

38. (1) The statement of investment policies and goals shall be
reviewed by the administrator at least once each year and confirmed or
amended.

(2) All confirmations and amendments to the statement of investment
policies and goals shall be filed within 90 days of the confirmation or adoption
of the amendment.

39. (1) The aggregate amount of pension funds, that may be

(a) lentto aperson, partnership, association or corporation shall be
limited to 10 per cent of the total book value of the pension
fund's assets at the time when the loan is made;

(b) invested in the securities of any person, partnership, association
or corporation shall be limited to 10 per cent of the total book
value of the pension fund's assets at the time when the loan is
made.

(2) Where the securities of all of the corporations that are affiliates
are not traded publicly, paragraph (1) applies as if the affiliated corporations
were one corporation.

Review of
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(3) Where the securities of all of the corporations that are affiliates
are traded publicly, paragraph (1) applies as if each affiliate were a separate
corporation.

(4) Where affiliated corporations include corporations whose
securities are traded publicly as well as those whose securities are not
traded publicly, paragraph (1) applies

(a)

(b)

)

(@)

(b)

(6)

on an individual basis to each of the affiliated corporations whose
securities are traded publicly; and

to the affiliated corporations whose securities are not traded
publicly as if the affiliated corporations whose securities are not
traded publicly were a single corporation.

This regulation does not apply to investments in,

segregated funds or mutual funds that comply with the
requirements of this Part;

bonds or debentures that are issued or guaranteed by the
Government of Barbados.

For the purpose of paragraph (1), "person" includes an affiliated

corporation and an associated corporation.

Investment 40.

of pension . .
funds in real limited to,

property.

(a)

(b)

(c)

(1) Investment of pension funds in real property shall be

an aggregate amount of 25 per cent of the total book value of
the pension plan assets at the time the investment is made;

a maximum of 5 per cent of the total book value of the pension
plan assets invested directly in any one parcel of real property;

a maximum aggregate amount of 4 per cent of the total book
value of pension plan assets invested directly in mortgage loans
where the property mortgaged is real property.
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(2) The limits on investment referred to in paragraph (1) apply to
any investment where the collateral is more than 50 per cent secured by
real property or any indirect investment by a pension plan through a real
property fund or through a corporation whose shares are not traded publicly
and whose enterprise is, wholly, trade in real property.

(3) Where real property is subdivided or acquired for consolidation
into a single parcel and the ultimate beneficial ownership of the real property
remains the same, the real property shall be treated as one parcel for the
purposes of the investment limits set out in this regulation.

(4) Notwithstanding paragraph (1), where, immediately before the
commencement date of the Act pension funds have been invested in real
property that exceed the limit permitted by paragraph (1), these investments
may be maintained until December 31, 2015.

41. (1) Pension funds shall not be comprised of more than 20 per
cent of the voting shares of any corporation.

(2) Paragraph (1) does not apply to a corporation incorporated for
the purpose of, and that limits its activities to, allowing pension funds to be
used for investments in real property.

42. (1) The administrator of a pension plan may lend money from
the pension fund where the,

(a) lendingisin accordance with the statement of investment policies
and goals referred to in regulation 37; and

(b) loans are secured by cash or readily marketable investments
that

() have a market value of at least 120 per cent of the loan;
and

(i) are maintained not less frequently than weekly to ensure a
market value of the collateral of at least 120 per cent of the
outstanding market value of lent assets.

Restriction
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The assets of a pension plan shall not be lent to or, except where

securities are traded publicly, invested in the securities of,

(a)

(b)
(c)

(d)

(e)

(g)

(h)

the administrator or any person on a pension committee, board
of trustees or any agency, board or commission acting as the
administrator of the pension plan;

an officer or employee of an administrator of the pension plan;

a person responsible for holding or investing the pension funds or
any officer or employer of that person;

a trade union representing members of the pension plan or an
officer or employee of that trade union;

an employer, other than a government that contributes to the
pension plan, an employee of the employer and, where the
employer is a corporation, an officer or director of the employer;

the spouse or child of any person referred to in sub-paragraphs

(@) to (e);
any person, who directly or indirectly,

(1 holds more than 10 per cent of the voting shares carrying
more than 10 per cent of the voting rights attached to all
voting shares of the corporation or the spouse or child of

that person;

(i) together with a spouse or child holds more than 10 per cent
of the voting shares carrying more than 10 per cent of the
voting rights attached to all voting shares of the
corporation;

in a case where the employer is a corporation;

a corporation that is an affiliate of the employer; or
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(i) a corporation wholly owned or controlled either directly or
indirectly by a person referred to in sub-paragraphs (a) to (g).

43. Notwithstanding regulation 41, where pension funds have been
invested in a corporation and as a result of an arrangement for

(a) thereorganization or liquidation of the corporation; or
(b) the amalgamation of the corporation

with another corporation, the investments are to be exchanged for bonds,
debentures or other indenture or shares that result in the limitations set out
in this Part being exceeded, the pension funds may comprise such bonds,
debentures or other indenture or shares.

44. The administrator of a pension plan shall not borrow on behalf of
the pension fund except where the borrowing is necessary to cover a
short term contingency and the borrowing is for a period that does not
exceed 90 days.

45. Unless otherwise permitted by the Regulations, an administrator
of a pension plan shall not directly or indirectly pledge or mortgage the
assets of the pension fund.

46. (1) Subjectto paragraph (2), the funds of a pension plan shall
not be lent on the security of a mortgage or other pledge of real property or
leaseholds where the amount paid for the mortgage or other pledge, together
with the amount of indebtedness under any mortgage or other pledge ofthe
real property or leasehold ranking equally with or superior to the loan, exceed
75 per cent of the market value of the real property or leasehold or interest
therein, at the time the advances were approved.

(2) A loan may be made that is in excess of the 75 per cent of the
market value, referred to in paragraph (1), where the amount of the loan
that is in excess of 75 per cent of the market value is guaranteed or insured
by or through the Government of Barbados or an agency of the Government
or insured by a policy or mortgage insurance issued by an insurance company
licensed or registered under the Insurance Act.
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Loans and

(3) The administrator may accept as payment or part payment, a
mortgage or pledge or advanced funds secured by a mortgage or pledge
that would otherwise contravene this regulation in order to,

(a) dispose of real property owned by the pension fund; or

(b) protect an existing investment of the pension fund.

(4) The funds of a pension plan shall not be invested in second or
subsequent mortgages when the sum of the proposed and superior ranking
mortgages exceeds the mortgage investment limits specified in either

regulation 54 or the statement of investment policies and goals referred to
inregulation 37.

47. Allinvestments and loans of'a pension fund shall be held in the

investments name of or for the account of the fund.

held by
fund.

Non-

48. Forthe purposes of section 8(2) of the Act, a conflict of interests

application shall be deemed not to exist with respect to an investment in real property

of section 17

of Act.

Non-
application
of Part to
contracts
made under
Cap. 310.

where the property is occupied or is to be developed by an employer or
administrator and the administrator has complied with

(a) the policy respecting the prevention of conflict of interests
established in the statement of investment policies and goals;
and

(b) all other investment and prudential requirements in this Part.

49. This Part does not apply to fully insured contracts and annuity
contracts that are regulated by the Insurance Act.
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Part IX
Winding-up
A. General Provisions

50. (1) Amnoticeofaproposal for the winding-up of a pension plan
required to be given by section 60 of the Act shall be given not less than
60 days prior to the proposed winding-up of the pension plan.

(2) Anotice referred to in paragraph (1) shall be in Form 11 set out
in the First Schedule and shall

(a) contain the information stipulated in the form;

(b) state the date on which the winding-up of the pension plan is
proposed to commence; and

(c) the reasons for the proposed winding-up.

(3) The effective date of the winding-up of a pension plan, referred
to in section 61 of the Act, shall be notified to the Supervisor in Form 12 set
out in the First Schedule.

51. (1) The administrator shall give a statement, required under
section 64(1) of the Act, to a person referred to in that section within
6 months of the commencement date of the winding-up.

(2) A recipient of a statement referred to in paragraph (1) who is
entitled to make an election shall forward the election to the administrator
within 90 days after the receipt of the statement.

(3) The administrator, where he has received notice that the report
respecting the winding-up of a pension plan has been approved by the
Supervisor, shall comply with an election made by a person on the winding-
up of a pension plan, within 30 days after the receipt of the election.

Notice of
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Administra- 52. (1) Within 6 months following the effective date of the
::r fvi;‘:i*;r‘:; winding-up of the pension plan in whole or in part, or within such later
up. period of time as the Supervisor may, in writing, approve, the administrator
shall file:
Form 13. (a) areport, in Form 13, respecting the winding-up of the pension
plan required under section 68 of the Act;
(b) all outstanding reports required to be filed up to the effective
date of the winding-up;
(c) all outstanding financial statements required to be filed up to the
effective date of the winding-up;
(d) if the pension plan provides a defined benefit and the Supervisor
so requires, such information as is necessary to permit a
determination of amounts that are to be contributed to the pension
plan pursuant to section 68 of the Act.
(2) A report referred to in paragraph (1)(a) shall be certified by an
actuary.
Calculation 53. (1) Where a pension plan is being wound-up in whole or in
of com-

ol value P2t the minimum commuted value of a benefit, pension or deferred pension
and assets  shall be the amount required to purchase the benefit, pension or deferred
affected by pension from an insurance company on the effective date of the

a winding- ..
up. winding-up.

2) Where a pension plan is being wound-up in part, the assets
allocated to the portion of the pension plan to be wound-up shall be
determined by multiplying by the winding-up funded ratio the total winding-
up liabilities respecting members, former members and claimants entitled to
a benefit from the pension plan who are affected by the partial winding-up.
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54.

Subject to regulation 56, the administrator of a terminated

pension plan, that provides defined benefits, may, after the approval by the
Supervisor of a report respecting the winding-up of a pension plan required
under paragraph (1) of regulation 51 and prior to the completion of any
additional funding required by section 67 of the Act, pay to the members or
former members an amount equal to

(a)

(b)

55.

the accumulated value of

(1) any additional voluntary contributions made by a member
or former member; or

(i) contributions required to be made by a member or former
member; and

the value of any benefit, pension or deferred pension accrued at
the effective date of the winding-up in accordance with the
provisions of the pension plan, (to the extent that such benefits
have been funded) and after making appropriate adjustments for
any payment made in accordance with paragraph (a).

Where a pension plan is wound-up in whole or in part and the

assets of the pension plan are not sufficient to pay all benefits, pensions and
deferred pensions,

(a)

(b)

where the employer is making payments in accordance with
section 67 of the Act, pension benefits to which a person may be
entitled but that have not vested under the terms of the pension
plan shall be reduced to an amount proportionate to the extent to
which the benefits have been funded;

where, before the effective date of the winding-up, the
administrator had purchased an annuity, the full benefits to which
a person is entitled under the annuity shall be paid; and

Payments
made on
termination
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pension
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Payment of
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whole or
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winding-up.
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(c) in all cases other than those referred to in paragraphs (a) and
(b), the benefit, pension and deferred pension to which a person
would otherwise be entitled shall be reduced to an amount
proportionate to the extent that the benefits have been funded.

Restrictions 56. (1) Where,inaccordance with section 35 of the Act, amember
:f:s:fcgrmogr of a pension plan directs that funds be transferred to the pension fund of a
payment of NEW employer or into a prescribed registered retirement savings pension
funds under plan, the maximum portion of the commuted value of the deferred pension
zif;lg? SO?S that may be transferred is the amount, if any, of the contributions the employee
Act. was required to make under the pension plan plus any additional voluntary

contributions made by the employee, until a report is filed under regulation

61 certifying that there is no further amount to be funded.

(2) Where a pension plan is terminated and an employer is required
to make payments intc a pension plan under section 67 of the Act, the
assets of the pension plan shall not be used to purchase an annuity.

Distribution 57. Where apension plan is partially wound-up, the distribution of

of Surpl}lsl surplus in accordance with Part XTI of the Act shall not prejudice
on partia

winding-up .
not pre- (a) therefund of contributions to the pension plan made by a member,
i‘;?&;ﬁlotf together with interest thereon, in accordance with section 55 of
contribu- the Act;
tions.

(b) arefund of additional voluntary contributions and interest thereon

to a member or former member.

Review and 58. (1) Within 90 days after the effective date of a partial winding-

S‘fatzmé"“ﬁ up, the administrator shall review the statement of investment policies and
o} my - . . .
trafor s goals respecting the pension plan and shall file a new statement of investment
1'911§wing policies and goals taking into account the winding-up of the pension plan.
winding-up.
(2) The administrator shall file any further amendment to the new
statement of investment policies and goals, filed under paragraph (1), within

90 days after the adoption of the amendment.
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59. Where a pension plan is terminated and is fully wound-up, the Administra-
administrator, within 30 days after final distribution of the assets of a pension :f ’;n“a‘;me
plan under section 68 of the Act, shall give the Supervisor written notice distribution
that all the assets of the pension plan have been so distributed. of assets.

B. Winding-up of Defined Benefit Pension Plan -
Insufficient Assets

60. (1) Whereapension plan that provides defined benefits isbeing  Report re:
wound-up, the administrator shall cause a report respecting the pension *“inding-up

f
plan to be prepared by an actuary and the report shall set out ;e:sion

plan
.. o . . vidi
(a) the value of any additional voluntary contributions, including §§%Vn‘e;“g
interest on such contributions, the provisions that have been made  benefits.
for the immediate payment from the pension fund of such

contributions and interest to be paid to each member;

(b) the liabilities for the commuted value of accrued benefits in
respect of member, former member and claimant of the pension
plan including,

(i) accrued benefits for members that have not yet vested
under the terms of the pension plan;

(i) escalated adjustments that were made before the effective
date of the winding-up;

() benefits payable on the winding-up of a pension plan that
results from the closure of a workplace;

(iv) benefits payable on the winding-up of a pension plan that
results from the permanent layoff of members;

(v) funded consent benefits and funded special allowances to
the extent that the allowance does not include the value of
amounts determined under sub-paragraph (a);
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(c)

@)
(a)

(b)

61.

(vi) escalated adjustments that have not been made at the
effective date of the winding-up;

(vil) enhancements of benefits resulting from the application
of section 66 of the Act, other than a funded consent
benefit; and

(viil) prospective increases in benefits; and

the increase in liabilities determined under sub-paragraph (b), in
respect of each member or former member, that is required to
ensure that the liabilities in respect of the member or former
member is not less than the minimum value of the required
contributions made by the member or former member of the
pension plan.

A report respecting the winding-up of a pension plan

shall describe everything that has been done under
paragraph (1); and

shall be submitted by the administrator of the pension plan to the
Supervisor of Pensions.

(1) Where the employer of a pension plan, that has been

terminated or is being wound-up, is required to make payments to the pension
fund pursuant to section 67 of the Act, the administrator shall obtain a
valuation, respecting the matter, prepared by an actuary and shall submit a
report, containing the valuation and a financial statement indicating the status
of the funding, within 6 months of the effective date of the valuation.

2

The employer shall discharge -the liability, arising under

section 67 of the Act, to provide funding for the pension plan by way of
annual special payments to the pension fund that shall commence on the
effective date of the termination or winding-up of the plan.
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3)

The special payments referred to in paragraph (2) for each

fiscal year of the pension plan shall be at an amount at least equal to the

greater of,

(a)

(b)

)

the sum of the payments made under section 67 of the Act,
payable annually in advance, over not more than 5 years; and

the minimum special payments required for the fiscal year in
which the pension plan is wound-up, as determined in accordance
with the Regulations and in the manner set out in the reports
previously filed in respect of the pension plan.

The special payments referred to in paragraph (2) shall commence

on the effective date of the winding-up of the pension plan and shall
continue until the liability is fully discharged.

®

Every 6 months from the date of the report referred to in

paragraph (1) the administrator shall, until the liability of the employer has
been extinguished, obtain and submit reports to the Supervisor that shall set

out,

(a)

(b)

(6)

the gain or the loss in the pension plan since the valuation date
identified in the immediately preceding report resulting from
differences between the actual experience and the experience
anticipated by the assumptions made in the previous report; and

the increase or decrease in the remaining special payments that
will liquidate the gain or loss, referred to in sub-paragraph («),
over the remainder of the five-year period commencing from
the effective date of the winding-up.

Where a report, made under paragraph (1), shows that the

pension plan is fully funded, any excess funding shall be paid to the employer.

62.

Where the portion of a pension plan that provides defined benefits

1s wound-up and the assets allocated to the wound-up portion of the pension
plan are insufficient to pay the reasonable costs of the partial winding-up
and the pensions, deferred pensions and payment of associated benefits,
payable on or after the partial winding-up of the pension plan,

Report re:
winding-up
of defined
benefit
portion of
pension
plan.
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(a) the report in respect of the portion of a pension plan that is
being wound-up shall be prepared in accordance with the
requirements of regulation 60 as if the pension plan were being
wholly wound-up;

(b) the payments required to be made under section 67 of the Act
shall be an amount equal to the aggregate of the commuted values
attributable to members, former members and claimants affected
by the partial winding-up, as determined in the report referred to
in sub-paragraph (a) of this regulation;

(c) the amount determined in accordance with sub-paragraph (b)
shall be paid by the employer in accordance with regulation 55
over a period that does not exceed 5 years and that commences
on the effective date of the partial winding-up of the pension
plan.

Part X
Interest

63. (1) Contributions made by or on behalf of members and former
members of a pension plan that provide defined contribution benefits shall
attract interest, accruing from the commencement date of the Act and
credited, not less frequently than annually, at such a rate of return as can
reasonably be attributed to the operation of the pension fund or that part of
the pension fund to which the contributions are made.

(2) Notwithstanding paragraph (1) contributions to a pension fund
referred to in paragraph (1) may be credited with a greater rate of return
than is described in the paragraph.

64. Contributions of members and former members to a pension
plan that provide both defined benefits and defined contribution benefits
shall be credited with interest, accruing from the commencement date of
the Act, in accordance with regulation 63 or 65, as the case requires.
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65. Contributions of members and former members of a pension
plan that provides for pension benefits that are guaranteed by an insurance
company shall be credited with interest, accruing from the commencement
date of the Act, not less frequently than annually.

66. Additional voluntary contributions, to a pension plan that provide
defined benefits, by members and former members shall be credited with
interest, from the commencement date of the Act, at such rate of interest
as can reasonably be attributed to the operation of the pension fund or that
part of the pension fund to which the contributions are made.

67. (1) Contributions, other than additional voluntary contributions,
to a pension plan that provides defined benefits for members or former
members of the pension plan shall be credited with interest not less
frequently than annually.

(2) Subject to paragraph (3), interest shall be calculated at a rate
that is not less than the rate calculated on the basis of the yields of five-
year personal fixed-term Central Bank of Barbados deposit rates as
determined from the Quarterly Report of the Central Bank of Barbados
over a 12-month period.

(3) A pension plan may provide that the contributions described in
paragraph (1) shall be credited not less frequently than annually with interest
calculated at a rate that is not less than a rate of return as can reasonably be
attributed to the pension fund or to that part of the pension fund to which the
contributions are made.

68. Where a person makes an election with respect to the transfer
of pension benefit on winding-up under section 64(2) of the Act, interest
shall be paid on the commuted value of the deferred pension and shall

(a) be calculated at the same rate used to calculate the commuted
value of the pension benefit as set out in the report respecting
the winding-up of a pension plan;

(b) accrue from the effective date of the winding-up to the date of
payment.

Interest
on contri-
butions
guaranteed
by
insurance
contract.

Interest on
voluntary
contribu-
tions.

Interest to
be paid
annually.

Interest on
amount
transferred
upon
winding-up.
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Accrual and 69. (1) Subject to paragraph (2), interest in respect of
rate of

interest.

contributions made to any pension plan by a member on or after the
commencement date of the Act shall accrue not later than the first day of
the month following the month in which the contributions were required to
be paid into the pension fund.

(2) The administrator may credit contributions, made by a member
to a pension plan during the fiscal year of the pension plan, with an average
rate of interest for that fiscal year determined in accordance with
regulations 63, 64, 65, 66 and 67 or paragraph (1) of this regulation, as the
case requires.

(3) Where the membership in a pension plan ceases upon retirement
or death during a fiscal year of a pension plan, the rate of interest to be
credited to the contributions made by the former member during the fiscal
year of the pension plan, shall be the most recently calculated rate determined
in accordance with regulations 63, 64, 65, 66 and 67 or paragraph (1) of this
regulation, as the case requires, and shall be credited at least to the last day
of the month during which membership ceased.

(4) An order made by the Supervisor under the Act for repayment
of money or for a return of assets shall include a stipulation respecting the
payment of interest.

(5) Where a person is entitled to be paid a lump sum from a pension
plan, interest shall be paid on the amount owing to him and shall be calculated
at the same rate used to calculate interest on contributions of members and
former members under the pension plan.

(6) The interest referred to in paragraph (5) shall accrue from the
date of cessation of membership to the date of payment.

(7) Where a member of a pension plan exercises the right
provided by section 35 of the Act to transfer the value of benefits or the
account balance under a pension plan, interest on contributions
shall

(a) be paid on the commuted value of the deferred pension;
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(b) be calculated at the same rate used to calculate the commuted
value; and

(c) accrue from the date of cessation of membership or termination
of employment to the date of payment.

(8) Interest shall be credited in accordance with this Part to the
accumulated contributions made by the members or former members
before, on or after the commencement date of the Act.

Part X1
Surplus

Application for Withdrawal of Surplus - Continuing
Pension Plan

70. (1) Where anadministrator is desirous of distributing a surplus
of funds respecting a continuing pension plan, in accordance with section 69
of the Act, the administrator shall submit, to the Supervisor, an application
for the approval of the distribution.

(2) An application referred to in paragraph (1) shall be
accompanied by a certificate issued by an actuary that states that

(a) avaluation done by the actuary indicates the existence of a surplus
on a specified date;

(b) there are no special payments required to be made to the pension
fund;

(¢) on the date of the valuation referred to in sub-paragraph (@) in
the case of a

(i) non-contributory pension plan, surplus assets that were
equal to the amount required under section 69(5)(c)(i) of
the Act; or

Application
re: payment
of surplus
from a
continuing
pension
plan.
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@) contributory pension plan, surplus assets that were equal to
at least the amount required under section 69(5)(c)(ii) of
the Act,

had been retained in the pension fund related to the pension plan.

Valuation to 71. A valuation undertaken for the purposes of determining the
determine :

payment of CXistence of a surplus shall set out

surplus.

(a) the value of the assets of the pension plan calculated on the
basis of the market value of the investments held by the pension
fund plus any cash balances and accrued or receivable items;
and

(b) the value of the liabilities of the pension plan that shall be the
greater of the calculated amount of,

()  thegoing concern liabilities; and

(1) the solvency liabilities.

Parr XII
Establishment of New Pension Plans and Transfer

Disposal of 72. (1) Where
business,
establish- . . .
ment of (a) anemployer who contributes to a pension plan disposes of all or
new part of the employer's business or assets of the business;
pension
plan and
continua- (b) a member of the pension plan, as a result of the disposition
f:;]g;,s referred to in sub-paragraph (a), becomes a member of a pension
entitle- plan provided by the successor employer; and

ment.

(c) a transfer of pension funds referred to in section 72(4) of the
Act is proposed to be made to a pension plan provided by the
successor employer,

the employer shall apply to the Supervisor for approval to transfer the funds.
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(2) An application shall be made in Form 10 and shall be
accompanied by a valuation of the pension fund, prepared in accordance
with regulations 8 for the period commencing immediately following the
date of the last valuation submitted to the Supervisor and ending on a date
that is not more than 30 days prior to the date of the application for approval.

(3) Where the Supervisor has determined, upon examination of all
pertinent factors and circumstances, including the protection of the interest
of the existing members that there is no reason why the transfer of the
funds should not be approved, he shall give his approval, in writing, to the
applicant.

73. Where an administrator of a pension plan has entered into a
reciprocal transfer agreement referred to in section 72(8) of the Act, on or
after the commencement date of the Act, the administrator shall submit for
filing a certified copy of the agreement within 60 days after the execution of
the agreement.

Parr XII
Miscellaneous

74. An actuary who prepares a valuation or a report that is required
by section 16 or 68 of the Act shall

(a) use methods and actuarial assumptions that are consistent with
accepted actuarial practice and with the requirements of the Act
and this regulation;

(D) certify, in writing, that it meets the requirements of sub-paragraph
(a) of this regulation; and

(c) disclose in writing, any respect in which the report does not meet
the standards set out in sub-paragraph (a) of this regulation.

Filing of
reciprocal
transfer
agreement.

Assump-
tions and
principles
to be
applied by
actuary.
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75. (1) Where

(a) avaluation or report on the pension plan required by section 16
of theé Act or by the Regulations, other than an initial valuation,
has not been filed within 3 months after the time required by the
Act or Regulations; or

(b) the Supervisor is of the opinion that the preparation of a report
is necessary to ensure that the pension plan is sufficiently funded
to provide the benefits under the pension plan,

the Supervisor shall cause a report on a pension plan to be prepared by an
actuary that sets out the matters required under regulation 7.

(2) If, during the preparation of a report on a pension plan required
under paragraph (1)(b), the Supervisor is satisfied that the report is no longer
necessary to ensure that the pension plan is sufficiently funded to provide
the benefits under the pension plan, the Supervisor may cause work on the
report to cease.

(3) Anemployer in respect of a pension plan for which a report has
been submitted to the Supervisor under paragraph (1)(5) shall make payments
in accordance with the report.

(4) The cost of preparation of a report under paragraph (1)() shall
be paid by the employer or employers participating in the pension plan.

(5) This regulation does not apply to a pension plan described in
regulation 31(1).

76. (1) Forthe purposes of regulations 7, 33 and 68 and the making
of a determination that a solvency deficiency of the funds of a pension plan
exists, a valuation shall be prepared by the person who has responsibility for
preparing the valuation to enable a determination of the measure of solvency
liabilities and the solvency assets of the pension plan.
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(2) Indetermining the solvency liabilities fora

(a) multi-employer pension plan established pursuant to one or more
collective agreements or a trust agreement; or

(b) pension plan that provides defined benefits where the obligation
of an employer to contribute to the pension fund is limited to a
fixed amount set out in a collective agreement,

the solvency liabilities shall be determined on the basis of the benefit structure
set out in the pension plan at the date of the valuation, without consideration
of any provision for the possible reduction of such benefits.

77. These Regulations shall come into operation on the 15th day commence-
of February, 2011. ment.
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FIRST SCHEDULE

(Regulation 3)

Occupational Pension Benefits Act
Cap.350B

FORM 1

APPLICATION FOR REGISTRATION OF AN
OCCUPATIONAL PENSION PLAN

Instructions

(a) Applications are to be made to the Supervisor of Pensions,
Weymouth Corporate Centre, Roebuck Street, Bridgetown.

(b) Allinformationrequested that is relevant to the applicant must be provided.

(¢) Information inserted must be typed or written in capital letters.

(d) Forms must be completed in duplicate.

(¢) The é)riginal form is to be submitted with the application fee.

() The duplicate will be stamped by the Supervisor of Pensions and
returned to the applicant.

(g) The documents required to be submitted must be submitted with the

application.
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FIRST SCHEDULE - Cont’d
FORM 1 - Cont’d
PARTI

INFORMATION CONCERNING THE PENSION PLAN

1. Name of the pension plan

2. Effective date of the establishment of the pension plan / I
year month day

3. Date of the pension plan year-end /
month  day

4. Indicate whether the pension plan is a result of, or supported by, a
collective agreement D Yes D No

If "Yes", attach a copy of the collective agreement to this form.

INFORMATION CONCERNING THE EMPLOYER OF THE
PENSION PLAN

1. Provide the name of the employer or pension plan sponsor and the
following information:

(Name of Employer or Pension Plan Sponsor)

(Mailing Address)

(Telephone Number) (Ext.) Facsimile

2. Are there any other employers, including subsidiary or affiliated
companies, with employees participating in the pension plan?

D Yes D No

If "Yes", attach to this form the name and mailing address of each of the
other employers.
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FIRST SCHEDULE - Cont’d
FORM 1 - Cont'd

C. FUNDING INFORMATION

Funding instrument or arrangement
1. Indicate which of the following is applicable:

(a) the fund provided for in the pension plan is

totally insured by an insurance company D Yes]:] No
guaranteed by an insurance company D Yes{:! No

mnsured and guaranteed by an insurance company D Yes D No

(b) Dbenefits contract is partially insured or guaranteed by insurance

company. [] Yes [ ] No

(c) payments of benefits are provided under custodial trust agreement

with a:

D financial institution

D trust company

(d) D payments of benefits guaranteed by goverament, or agency, board
or commission established by statute for administration of a

pension fund

©) D other entity (provide details)




82 STATUTORY INSTRUMENT

FIRST SCHEDULE - Cont’d
FORM 1 ~ Cont'd
2. Name and other information respecting

(a) Insurance company

Insurance/guarantee provided by

(Name of Company)

(Muiling Address)

(Name of Contact)

(Telephone Number) (Ext) Facsimile

(b) Name of institution providing guarantee

3. Provide the name of the fund, the name of the custodian (financial
institution or insurance company) or other body that holds the fund's
assets, and the following information:

(Fund Name)

(Custodian, Financial Institution, Insurance Company or Other)

(Name of Contact)

(Mailing Address)

(Telephone Number) (Ext) Facsimile
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FIRST SCHEDULE - Cont’d

FORM 1 - Cont’'d
D. INFORMATION CONCERNING THE PENSION PLAN ADMINISTRATOR

1. Name of the administrator of the pension plan:

(Note: If the administrator is a corporation, pension committee or other body,
use the name of the corporation, committee or body)

1.1 Mailing Address*

1.2 Telephone Number Ext.

1.3 Facsimile

2. Indicate whether the administrator is (tick the most appropriate):

D an employer or employers D a board of trustees

D a pension committee a board, agency or commission, made
responsible for the administration of the
D an insurance company pension plan by an Act of Parliament.

3. Ifthe administrator is a pension committee, indicate the following:
(a) the number of members who are representatives of

()  the employer or employers or any other person required to
make contributions under the pension plan on behalf of an
employer

() members of the pension plan

(b)  the total number of persons comprising the committee

*A post office box number is not acceptable as a mailing address.
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FIRST SCHEDULE - Cont’d
FORM 1 - Cont’d

4. If the administrator has obtained the services of a pension manager,
provide the following information: ~

Name of Pension Manager

(Mailing Address)

(Telephone Number) (Ext.) Facsimile

5. Indicate the type of pension plan (tick the most appropriate).
(a) D defined contribution
(b) D defined benefit

(c) [:] combination of defined benefit and defined contribution

(@ D multi-employer D multi-unit
defined benefit defined benefit
~defined contribution defined contribution

(e) D other (provide details)

6. Multi-employer or negotiated cost pension plans

Indicate whether

(@)  the multi-employer pension plan is established pursuant to a
collective agreement or trust agreement; D Yes D No

(b) a pension plan that provides defined benefits where the obligation of
an employer to contribute to the pension plan is limited to a fixed
amount or rate set out in a collective agreement D Yes D No
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FIRST SCHEDULE - Cont’d
FORM 1 - Cont'd

E. OTHER PENSION. PLANS SPONSORED BY THE EMPLOYER OR
PENSION PLAN SPONSOR

1. Indicate whether any of the members covered by the pension plan to be
registered participated in the past in any other pension plan of the
company, including a subsidiary or affiliated company?

l:] Yes [:l No

If "Yes", provide the name of the previous pension plan(s), the registration
numbers and describe the current status of the pension plans:

(a) Name
Status

(b) Name
Status

DOCUMENTS SUBMITTED WITH THE APPLICATION

2. The following documents are required in all cases and must be filed with
this form ( Tick the documents that are submitted):

(a) Clertiﬁed copies of the documents that create and support the pension
plan:

I:] certified copy of the text of the pension plan

D if not already filed, a certified copy of the initial valuation report

D certified copy of the collective agreement, if the pension plan
was set up in accordance with a collective agreement
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FIRST SCHEDULE - Cont’d

FORM 1 - Cont’d

Certified copies of the documents that create and support the
pension plan (Cont'd):

OO0 ooboood

the custodial trust agreements

the contracts with an insurance company
the group annuity contracts

funding instruments

statement of investment policies and goals

administrative services contract with a pension
manager

reciprocal transfer agreement related to the pension plan
agreement with an investment manager

the explanatory statement and other information provided
by the administrator to members and persons eligible to

become members as required under section 20 of the
Occupational Pension Benefits Act, 2003

(b) registration fee

[] cheque for $ payable to the Supervisor of Pensions
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3.

FIRST SCHEDULE - Cont’d
FORM 1 - Cont’d

Other documents applicable to the pension plan (if items are not
applicable, indicate N/A):

L]

L]

L]

L]
L]

a list of the names and addresses of each member of a pension
committee, a board of trustees or a board, agency or commission
responsible for the administration of the pension plan

a list of the names and addresses of each individual trustee or each
member of a board, agency, commission or corporation responsible
for the administration of a pension fund, if not included in certified
copy of funding instrument

a list of the other pension plans already set up by the employer

a list of the names and addresses of each employer participating in
this pension plan as per question B.2

a list of the name and registration number of each previous pension
plan of the employer(s) as per question E.1

other (provide details) including the purpose of the document
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FIRST SCHEDULE - Cont’d
FORM 1 - Cont’d
E PENSION PLAN MEMBERSHIP

Location of Employment: Male Female Total

Antigua and Barbuda

Belize

Dominica

Grenada

Guyana

Jamaica

Montserrat

St. Kitts and Nevis

St. Lucia
St. Vincent and the
Grenadines
Trinidad and Tobago
+ =
(sub-total male (sub-total female (sub-total
members) members) all members)
Sub-total

Membership in Barbados

Membership in Caribbean
Community excluding
Barbados

Membership outside
Caribbean Community

Total membership
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FIRST SCHEDULE - Cont’'d
FORM 1 - Cont'd

G. STATISTICAL INFORMATION RELATED TO PENSIONS AND PENSION
PLANS

The information requested here is to be provided for the purpose of compiling
statistical information related to pensions and pension plans pursuant to
section 80 of the Occupational Pension Benefits Act, 2003.

1. Type of organisation operated by the principal employer(s) (tick the most
appropriate):

[:] a sole proprietorship or partnership
[] acorporation
[[] aregistered non-profit association

D other (provide details)

2. 'What is the main business of the principal employer or person who is
sponsoring the pension plan?

3. Eligibility for membership

Specify the class or classes of employees who are eligible to join the
pension plan (multiple entries acceptable except for "all employees”):

D all employees

salaried employees
hourly employees
members of trade unions

executives of corporations or non-profit corporations including
"connected persons” as that term is defined in the Occupational
Pension Benefits Act, 2003

0 Oodn

other (provide details)
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4.

6.

FIRST SCHEDULE - Cont’d
FORM 1 - Cont’d

Normal retirement age

Indicate normal retirement age as stipulated in the pension
plan:

Integration with National Insurance Scheme

Indicate if the contribution or benefit rate or both rates are integrated with
contributions or benefits of the National Insurance Scheme:

D contribution rate integrated with Contributions under the National
Insurance Scheme, or comparable arrangement

D benefit formula integrated with benefits under the National Insurance
Scheme, or comparable arrangement

D both are integrated with National Insurance Scheme, or comparable
arrangement

D neither is integrated with National Insurance Scheme, or comparable
arrangement

Contribution to pension fund
1.  Employee contributions
Indicate employee contribution rate for normal cost:
D no employee contribution required

D per cent of earnings if not integrated with
National Insurance Scheme

D ___ per cent of earnings above the insured maximum
earnings under the National Insurance Scheme

D - per cent of earnings up to the insured maximum
earnings under the National Insurance Scheme

[] other contribution rate (provide details)
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7.

FIRST SCHEDULE - Cont’'d
FORM 1 - Cont’d
Employer contributions

Identify employer contribution rate or amount of normal costs respecting
pensionable earnings of employee:

(a) employer pays:
[:l balance of cost

D per cent of earnings if not integrated with National
Insurance Scheme

(b) the amount of

D b per year
D other contribution (provide details)

H. PENSION PLANS WHICH HAVE DEFINED BENEFIT PROVISIONS

L

Benefit calculation (tick the most appropriate):

Pension benefits are based on

[] final average earnings over the last years
best average earnings for the best years (of the last years, if
applicable)

D average income based on entire period of employment

[ ] pre-determined fixed rate
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FIRST SCHEDULE - Cont’d
FORM 1~ Cont’d

2. Benefit formula - for normal retirement benefit only (do not include optional
or alternative benefits requiring specific conditions)

Indicate amount or rate of benefit formula:

(a) per cent of earnidgs if not integrated with National
Insurance Scheme

(b) per cent of earnings above insured maximum benefits
payable under the National Insurance Scheme

(c) per cent of earnings below insured maximum benefits
payable under the National Insurance Scheme

d S per month for each year of service
e 3 per month for every period of hours worked

(f) other benefit formula (provide details)

3. Indicate whether the pension plan provides for automatic increases in the
amount of benefits commensurate with increases in pay or with reference

to the Retail Price Index. D Yes D No

PART 11

The administrator of the pension plan the person authorised to make this application
to register the pension plan hereby make application for the registration of the
submitted with this application.

(Name ()fpehsian plun)
I CERTIFY THAT

(a) the information contained in the application is true and accurate and the
application is complete;

(b) I believe that, the pension plan complies with the requirements of the
Occupational Pension Benefits Act, 2003 and Regulations;
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FIRST SCHEDULE - Cont’d
FORM 1 - Cont'd

(c) thepension legislation of the following jurisdictions within the Caribbean
Community, applies to one or more members, former members or other
beneficiaries of the pension plan:

*

(d) to the best of my knowledge and belief, based on the information and
advice provided to me, the pension plan complies with the requirements of
the pension legislation of those other jurisdictions.

DATED this day of , 20

Signature of administrator

Name of administrator (in capital letters)

Address of administrator

Signature of Attorney-at-Law

Name of Attorney-at-Law (in capital letters)

Address of Attorney-at-Law

*insert numes of dll relevant jurisdictions within the Caribbean Community: if there is none,
leave hlank.)
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FIRST SCHEDULE - Cont’d
FORM 1 - Concl’d

PART III

For Supervisor's Use Only

Registration No.:

Form Signed:

Pension plan documents not received:

Additional fee needed:

Refund issued:

Verified by:
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Occupational Pension Benefits Act
Cap. 350B

FORM 2
(Regulation 3(3))
CERTIFICATE OF REGISTRATION OF PENSION PLAN

This is to certify that the pension plan named

that is organised and administered to provide pension benefits for the employees
of

is registered in Barbados.

The registration number of the pension plan is

The date of registration is

Supervisor of Pensions

Date
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FIRST SCHEDULE - Cont’d

Occupational Pension Benefits Act
Cap. 350B

FORM 3
(Regulation 5)

APPLICATION FOR REGISTRATION OF AMENDMENT TO
AN OCCUPATIONAL PENSION PLAN

(All applicable questions must be completed - please type or use capital letters)

1.  Name of pension plan:

2. Pension Plan registration number:

3. Name of employer:
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Information Respecting Amendment

4. Amendment number(s) (if multiple amendments are submitted):

S.

Indicate whether the application involves an amendment concerning:

transfer of assets

[

merger of pension plans

refund of contributions

distribution of surplus

pension plan conversion

reduction of accrued benefits or refund of contributions
early retirement or reduced programme or membership
full winding-up of the pension plan

partial winding-up of the pension plan

Oooooood

other (provide details)
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FIRST SCHEDULE - Cont’d

FORM 3 - Cont’d

6. Indicate the type of pension plan (in cases where this amendment changes the
type of pension plan, indicate the new pension plan type):

D multi-employer

___ defined benefit
_____ defined contribution

defined contribution

defined benefit

combination of defined benefit and defined contribution

OO

other (provide details)

7. Multi-employer or negotiated cost pension plans

Is the pension plan a multi-employer pension plan established pursuant to a
collective agreement or trust agreement; or, a pension plan that provides defined
benefits where the obligation of an employer to contribute to the pension plan
is limited to a fixed amount or rate set out in a collective agreement?

D Yes D No
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FIRST SCHEDULE - Cont'd

FORM 3 - Cont’d

AMENDMENTS CONCERNING BENEFITS OR CONTRIBUTIONS

8.

(@

(b)
©

O O 0 oo dg
O 0O oo d fdes

[
[

L]
[]

Indicate whether the amendment concerns any of the following (p/ease
complete each item):

complete other items indicated, where appropriate;

If the answer to each of the items listed above is "No", complete the
certification.

eligibility for membership .......ccocceveieeeereece e
if "Yes", complete 11

NOIMAl FEIEMENL AZE +.ovvvverirrivsereseeisciss st
if "Yes", complete 12

integration with the National Insurance Scheme ...........o..cecoeeeeeerenenn
if "Yes", complete 13

employee CONIIIBUIONS TALE ...c.ooviceeeereeiereericree et esnsasseeans
if "Yes", complete 14

emPloyer CONIDULIONS «.vevevvvvercriierceeteeesnseessesesnses e teee e s enesene
if "Yes", complete 15

benefit calculation or formula: for pension plans
providing defined benefits .........cocovieririiiiieee e
if "Yes", complete 16, 18

benefit calculation or formula:
CAYEET AVETAZE CAITIIES ouveervererererreereseesresrsasseseeesesesesasesressensssnens
if "Yes", complete 17

the provision of automatic (contractual)

increases to pensions in pay or deferred

PEISIONS w..taceterceiteesete et cteaeree e et steeseesaesenssiessessensssasesenseeessnnrsenssres
if "Yes", complete 19

D ad hoc increases to pensions in pay or deferred
PEISIONIS ..ottt e ere st s et enee e
if "Yes", complete 9

D funding MEeChanISIM ....ccooiviiei et
if "Yes", complete 10
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FIRST SCHEDULE - Cont’d
FORM 3 - Cont'd

9. (a) Does this application involve an amendment to provide ad hoc increases
to pensions currently being paid or deferred pensions?

(if "yes", answer (b) and (c) below)
[] Yes [] No

(b) How are these increases to be made?

D ad hoc increases pursuant to a collective agreement and pension plan
amendment

D ad hoc increases made voluntarily by the employer or in accordance
with a pension plan amendment

D other (provide details)

(¢) What was the effective date of the increase? / /
year month  day

10. Funding mechanism or arrangement

(a) Are the benefits provided for in the pension plan totally insured and/or
guaranteed by an insurance company?

totally insured l:] Yes D No
totally gnaranteed D Yes [:] No

insured and guaranteed D Yes D No
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FIRST SCHEDULE - Cont’d
FORM 3 - Cont’d

(b) If the answer to 9(a) is "No", please indicate the funding mechanism or
arrangement:

D insurance company contract not fully insured or guaranteed
[] trust agreement with

D individual trustees

D financial institution

government, or agency, board or commission established by statute
for administration of a pension fund

[ ] other (provide details)

INFORMATION CONCERNING BENEFITS OR CONTRIBUTIONS
11. Eligibility for membership

Specify the class or classes of employees who are eligible to join the pension
plan. Except in the case where the category all employees is selected, multiple
selections should be made to reflect the categories of eligible employees.

D all employees

D salaried employees
[] hourly employees
[] unionmembers
D executives

D other (provide details)
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FIRST SCHEDULE -~ Cont’d

FORM 3 - Cont’d

12. Normal retirement age

13.

14.

Indicate normal retirement age according to the pension plan:

Integration with National Insurance Scheme

Indicate if the rate of contribution or rate of benefit or both rates are integrated
with contributions or benefits of the National Insurance Scheme

D rate of contributions rate integrated with National Insurance Scheme
D benefit formula integrated with National Insurance Scheme
[ ] both rates are integrated with National Insurance Scheme

D neither rate is integrated with National Insurance Scheme

Employee contributions

Indicate employees' contribution rate in respect of current service costs
relating to the pension plan

D no employees' contribution required

contribution rate of per cent of earnings if not integrated with
National Insurance Scheme

D other contribution (provide details)
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FIRST SCHEDULE - Cont'd

FORM 3 - Cont’d
15. Employer contributions

Identify employer contribution rate or amount for current service costs relating
to pension plan

D employer pays balance of cost not paid by employees

D per cent of earnings if not integrated with National Insurance
Scheme
[]$ _ per year

D other (provide details)

PENSION PLANS WHICH HAVE DEFINED BENEFIT PROVISIONS
Complete all items (16-20) in this section
16. Benefit calculation

Indicate which of the following form the basis for the calculation of pension
benefits. (Tick the most appropriate):

[ ] final average earnings over the last years
best average earnings for the best years (of the last years,
if applicable)

D career average earnings

[ ] flat benefit
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17.

18.

19.

FIRST SCHEDULE - Cont'd
FORM 3 - Cont'd

(&) Where the benefit calculation is based on career average earnings,
indicate whether career earnings or benefits are updated;

L—_] Yes D No
(b) Ifthe benefit calculation is updated, indicate whether
(i)  the method of updating used is in accordance with a price or wage
index
[] Yes []No
(i) all earnings included or only those after a specified date?
[:] Yes (all earnings included)

1 o (only earnings after / / )

year month day

Benefit formula - for normal retirement benefit only (do not include optional or
alternative benefits requiring specific conditions)

Indicate amount or rate of benefit formula per year of service:

[:] per cent of eamings if not integrated with National
Insurance Scheme

D 3 per month for each year of service

D $ per month for each hour(s) worked

D other (provide details)

Does this application involve an amendment to provide for automatic
(contractual) increases to pensions in pay or deferred pensions (e.g. indexation

to Retail Price Index)
D Yes I———] No
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FIRST SCHEDULE - Cont'd
FORM 3~ Concl'd
WINDING-UP OF PENSION PLAN IN FULL

20. (@) Isthis application made in respect of the full winding-up of the pension
plan?

D Yes
B No

If"Yes", what is the effective date of pension plan winding-up?
ERSES— / i 1”“ [
year month day

(b} Indicate the major reason for the winding-up of the pension plan?
merged with or replaced by another pension plan -

pension plan
company dissolved or plant closed registration number

1o members remaining

financial considerations

Ooood

other {(provide details)

21. The effective date of the amendment is: / /
year month day

Signature of administrator

Name of administrator (in capital letters)

year / month / day
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FIRST SCHEDULE - Cont’d

Occupational Pension Benefits Act
Cap. 3508

FORM 4
(Regulation 7(1))
ANNUAL RETURN

(To be completed by the administrator of the pension plan)

Name of Pension Plan

Name of administrator

Registration number of pension plan

Pension Plan Reporting Period

year month day to year month day
Type of Pension Plan Type of Renefit
Single-Employer [ ] Defined Benefit

Individual Pension Plan D Defined Contribution

Multi-Employer Combination (e.g., Defined Contribution
with past service Defined Benefits)

NN NN

Multi-Unit
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Pension plan administrator -~ Name and Mailing Address*®

Contact

Title

Company Name

Address

City Country

Telephone Extension Facsimile

Electronic mail

Pension plan spenser —~ Name and Mailing Address

Name

Address

City Country

Telephone Extension Facsimile
Electronic mail

Pension fund trustee (including insurance company - Name and Mailing Address)

Trustee: Individuals [:] Corporate []
Name
Address
City Country
Telephone Extension Facsimile
Electronic mail

*A postbox number by itself is not acceptable as a mailing address.
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FIRST SCHEDULE -Cont’d
FORM 4 -~ Cont’d

Custoedian or Organization holding Pension Fund Assets ~ Name and Mailing
Address

Is there more than one Custodian? D Yes D No

Name

Address

City Country

Telephone No. Extension Facsimile No.

Electronic mail

Location of Books or Records (If address is not the same as pension plan
administrator’s address)

Name

Address

City Country

Electronic mail

Trade Union - Name and Mailing Address

1f there is no trade union indicate as "not applicable".

Name

Address

City Country

Telephone Extension Facsimile
Electronic mail
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FIRST SCHEDULE -Cont'd
FORM 4 - Cont’d

Funding information for the Reporting Period

Required contributions based on the most recent Form 7 or Actuarial Report:

$
Employer current service costs
or current service contributions .............. 101
Plus: Employer special payments .....cccoeenreneene +102
Less: Reduction of employer required
CONTIDULIONS v -103
Less: Other adjustments .......cceevveerviivveeenienenns ~104
Total employer required contributions .................... =105
Member required contributions .......c.eceevecennnen 106

Less: Reduction of member required

contributions ....cveevevevcecerne i ~107
Less: Other adjustments .......coovovovvevierreviieeereinns -108
Total member required contributions .................... =109

Actual contributions made in respect of the reporting period:

Employer contributions .....o..oceeveeceaororeieninennnns 110

Member COnrIBULIONS ..veoi oo ieeemr e 111

Member additional voluntary contributions ...... 112
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FIRST SCHEDULE - Cont’d
FORM 4~ Cont’d

Membership information at the End of the Reporting Period

Indicate number of members of pension plan and jurisdiction of membership:

Male Female  Total
(2) within Barbados ....... ]
® g/lelg: iﬁéf E‘Zfiﬁﬁé’?i 114b ﬁ
Community
ANHZUA oo 115a
Belize w.occovvrrrveeeennerrnnee
Dominica .....ccvereernrenne
Grenada .....o.coovvunnnnns
GUYANA coveververeeeeeeran
Jamaica .ooevveneeee e @
Montserrat ........cce..... @b]
St KIS covoereeeeens
St. LU v 123b
St. Vincent ...,
Trinidad & Tobago ......

(c) in other jurisdictions
outside the Caribbean
Commumty ......cooceveeeenee 12

2

Total male members .......... 127a _ Iotal female members ..... 1270

Total number of members: 1282 + 128b=



STATUTORY INSTRUMENT

111

FIRST SCHEDULE - Cont'd

FORM 4~ Cont’d

Membership reconciliation

PEIIOM 1ot 130
Sub-total ( @ + @) ........................................................ 133
Members who retired during this reporting period .o 134
Members who died during this reporting period ..o ivecveennn. 135 |

Members whose employment was terminated due to plant
closures during this reporting period ..o, ! 136 ]

Other terminations of membership during this reporting period ..

Sub-total ([138]+ [139] + [140]+ [T411) oo 142
Members at and of reporting period ([T43] ~ [144])..............

Former members and other beneficiaries at the end of the reporting period

Indicate total number of former members and other ]
DENETICIATIES 1vivieeis et ere s s s et s s eseenae s e renn

Indicate number of former members and other beneficiaries
I BArbados ... et e 147
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FIRST SCHEDULE ~ Cont’d
FORM 4 - Cont’d

Pension fund information

§
Amount of funds transferred to pension plan from other _
PENSION BIANS ettt e ea e 148
Payment of benefits from the pensionplan .....ccccoeveee. 149
Transfer of benefits to other pension plans ...
Market value of assets at beginning of reporting
DETIOW ettt s et et e eb et et se s aens ‘1 51 {
Market value of assets at end of reporting period ..........
Net investment earnings or 108Ses ....ooovoveeeereeiecveerienens
Employers at the end of the reporting period
How many employers participated in the pension plan at
the end of the reporting period? ... 154]
Confirmation of compliance
Indicate whether
(a) any of the information respecting the following —
changed in this reporting period? ..o C Ives | Imo
If"Yes", please tick the appropriate box(es)
D Pension plan D Pension plan D Pension fund trustes
year end name
Pension plan D Pension plan D Pension plan manager
administrator provisions
D Pension plan D Custodian D Other (Specify)
sponsor —
{(b) vou filed an amendment with the
changed information? ....o..ooocoevieienreenn D Yes D No D N/A
{¢) vyou filed a Pension Fund or Pension Plan Financial

Statement for this reporting period? ............... D Yes DN 0
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FIRST SCHEDULE ~Cont'd
FORM 4 - Concl’'d

(d) thepension plan assets are $3 million or more . _ s
and an auditor's report was filed?...c....ocoee D Yes D No D N/

If you angwered "No" to (b), (¢) or (d), the documents
must be filed with:

Supervisor of Pensions

2nd Floor, Weymouth Corporate Centre
Roebuck Street

Bridgetown

{e)  Ifthispension plan is 2 multi-employer pension plan, please attach a list of
the names and addresses of the members of the Board of Trustees and
indicate which members of the Board of Trustees are pension plan member
representatives.

(6  Have the pension plan and pension fund been
administered in compliance with the Occupational
Pension Benefits Act, 2003 and Regulations, for
the reporting covered by this form?.......cooccovinnnn. D Yes D No

If "No", please attach an explanation.

Certification

As the authorised representative of the administrator of the above named pension
plan, I certify that all the information presented on this form is true to the best of my
knowledge and belief.

Signature of Authorised Representative

DATED this day of , 20

Signature of withess

Name of witness (in capital letters)

Title/Position (in capital letters)

Address of witness (in capital lelters)
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FIRST SCHEDULE - Cont’d

Occupational Pension Benefits Act
Cap.350B

FORM 5
(Regulation 7(3))
VALUATION AND ACTUARIAL INFORMATION SUMMARY

Instructions:

Where an item does not apply, enter "N/A".

Part1 - Pension Plan Information and Contributions

1. Name of registered pension plan

2. Registration number

Report
3. Date of report / /
year month day
4, Period covered by report / / fo / /

year month  “day year month day
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FIRST SCHEDULE - Cont’d

FORM 5~ Cont’d

5. Purpose of the report (Indicate which of the following applies):

D a. Initial report for a newly established pension plan

D b. Annual report for an on-going pension plan
D c. Interim report in respect of an amendment to an on-going pension plan

D d. Other (please provide explanation)

Valuations
6. Date of valuation: / /
year month day
7. Period covered by valuation: /
year month day

Type of valuation
8. D an initial valuation

9. D a valuation filed after each year

10. [:l a valuation filed after every triennial period

1. D valuation to replace or amend a previously filed valuation
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FORM 5~ Cont’d
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FIRST SCHEDULE ~ Cont’d

FORM 5~ Cont’d
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FORM 5~ Cont'd

14.  Actuarial basis for going concern valuation (see instructions)

(@)

(b)

Asset Valuation Method

O m
mEe)
[ ®
] @
] ®

Market

Smoothed Market

Book

Book and Market combination

Other

Liability Valuation Method

RS
@
] ®
] @
] ®

Accrued benefit (unit credit)
Normal entry age

Individual level premium
Aggregate
Other (specify)
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(6) Mortality table
e Tickthe appropriate box

(a) 1983 Group Annuity Mortality

(b) 1983 Group Annuity Mortality (without margin)
(c) 1971 Group Annuity Mortality

(d) 1994 Group Annuity Mortality Static

(e) 1994 Group Annuity Reserving

(f) 1994 Uninsured Pensioners

OO doOodd

(g) Other (specify)

(7) Allowance for promotion, seniority and merit increases
Tick the appropriate box
° [] @ Includedin(3)above
D (b) Separate scale based on age or service
D (c) No allowance

(8) Hours of work per member per pension plan year

If a multi-employer pension plan, number of hours

of work per member per pensionplan year ..........cococuereverireneeen.

(9) Withdrawal scale

Was a withdrawal scale used? ................. D Yes Ij No

(10) Retirement assumptions

(a) Were variable retirement rates used? ..... D Yes D No

(b) If "No",whatisthe assumed retirementage? ..........cceevnen. .
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FIRST SCHEDULE - Cont’d
FORM 5 - Cont’d
16. Balance sheet information (see instructions)

(a) Market value of assets, adjusted for receivables
and Payables ... eae e

Amount of contributions receivable included in market
VAIUE BDOVE cvvvcreeteceteee et resaaere v e vs e sevannan

(b)  Going concern valuation
(1) GOING CONCEIM ASSELS ..overurrieeieienieiirestereeeeeeeermee e
(2) Going concern liabilities
(a) foractive members ......cccoeriiiereceniereeceenscsnnes
(b) forretired MEMDELS ....ccovuereirciririccnrerecienieercins
(c) forother participants .........c.ovvvveeeireerecesennssenennes

(d) OthErreServe ..cevveeeeieeriereeeeerrneee e e

(3) Net funded position-surplus or deficit .....ccoccevvrerennen.

(c) Solvency valuation

Complete 16(c)(1), (2) and (3) only if the report contains an explicit
solvency valuation

(1) Solvency assets

(a) solvency assets with adjustment for expense
Provision, fany ...

(b) amount of winding-up expense provision
reflected in (2) @bOVE .....eovceiniieerccece e

(2) Solvency liabilities
(a) foractive MEmbELS ..v.vvvveveerrereierererereerereinsnesseenenes
(b) forretired MEMBETS ....ccccovvrirrerercceceerenreesnnenenane
(c) forother partiCipants .........cceceveererecrecerceneeirrenne
(d) OthErreServe ....cociereerricresieieee et eeeserernsesecaenae

(3) Netsolvency position surplus or (deficit) ................
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FIRST SCHEDULE - Cont'd
FORM 5 - Cont’d

(d) If the pension plan provides for increases in benefits that come into
effect during the period covered by the report but after the valuation
date, indicate whether the increases have been reflected in
(1) the going concern liabilities in 16(b)(2 [_] N/A [ ] Yes [ ] No

(2) the solvency liabilities in 16(c)(2) ........ D N/A L—_] Yes DNO

17. Actuarial gains or losses

(a) Was a gain or loss analysis done?........cccooevvreivvereennnn. D Yes D No

(b) Ifline (a)is "Yes", indicate the date of the last filed
funding valuation report and the net funded position
as at thatdate ... / I

year month day

(c) Iflne (a)is "Yes", indicate amount of gain or loss due to:
(1) 1nterest on surplus (unfunded liability) .......c.c........
(2) special payments made ........ceeevevieiereennrernrereienene
(3) amounts used for contribution holiday ........c..cc.....
(4) change inactuarial assUMPHONS .....cocvvevveerrecenne
(5) change inasset valuationmethod ........c.cocveeeens
(6) change in liability valuation method ....................
(7) pension plan amendments or changes ...........c.......
(8)  INVESIMENT EXPEIICNCE w.vivveeeeieresiererrrresnserersraereeneeenas
(9)  retirement EXPETICIICE .o vvuririceeeecrireeeese e sere e
(10) mOrtality XPETiENCE ...c.o.vvveereeiviiceeecevsnreeee v eaeeenns
(11) withdrawal eXperience ........co.occcooveevecevenrercrsieenn
(12) salary InCrease eXPerience ......o.coeeervereerirveernernennnes
(13) optional ancillary contributions forfeited ...............

(14) all other sources (combined) .........ovvveeivcrernninnenne.
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(d) Major contributing sources other than lines 1 to 13 above (specify)

18. Subsequent events

Are there any subsequent event(s) that have not been reflected
I the VaTUALIONT .ooovieeieei e ens D Yes D No

19. Statement of opinion

(a) Does the Report iniclude the statements of opinion required
by the Supervisor (data, assumptions, methods, accepted
ACtUANIAl PTACHCE)? .vvevevereeseeereenee s sesase st snssesnenses D Yes D No

(b) Are any of the actuary's statements of opinion contained in
the report qualified? .......cooooiiicn e D Yes D No
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Part ITI - Specific Information
20. Additional valuation information (see instructions)
(& Going concern valuation

(1) Have escalated adjustments been included
in going concern liabilities? ...... D N/A D Yes D No

(b) Solvency valuation

(1) Has any of the "excludable" benefits
been excluded? DN/A D Yes D No

(2) If"Yes", enter the total amount of liabilities
beingexcluded ......c.coevvereeiceceee,

21. Miscellaneous
(a) Prioryearcreditbalance ........ccoccooovrveeveireceennennnnn.
(b) Transferratio at the valuation date ...................
PartIV -Inland Revenue

Cap. 73. 22. Amount deducted from assessable income under the ncome Tax Act,

respecting
(@ unfunded lability ....ocooovieiniiecee

(b) first year normal cost for a defined benefit provision
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PartV - Certification by Actuary

As the actuary who signed the funding valuation report, I certify that this valuation
accurately reflects the information provided in the report.

Dated this day of , 20

Signature of actuary Print or type name of actuary

Name of firm Telephone number
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INSTRUCTIONS FOR COMPLETING FORM 5: VALUATION
REPORT AND ACTUARIAL INFORMATION SUMMARY

GENERAL INSTRUCTIONS
Who Must File

Where a pension plan contains a defined benefit provision, the administrator (or its
agent) must file a valuation concurrently with the funding valuation report ("Report'")
required to be filed under the regulations made under the Act. If a report is filed to
reflect an amendment to a pension plan (e.g., a cost certificate) and the going
concern actuarial basis used in the last filed funding valuation report is still used
for the purpose of the report, a valuation must be filed but only Parts I, V and VIof
the valuation need to be completed.

Certification by Actuary
Part VI must be signed by the actuary who signed the report to which the valuation

relates.

The valuation must accurately reflect the information set out in the report. The
report may include additional comments related to the information provided in the
valuation.

Specific Instructions for Part 1

Section1. - Name of Pension Plan

This should be the name of the registered pension plan, as it appears on the most
recent pension plan documents filed with the Supervisor of Pensions.

Section3. - Valuation Date of Report

Indicate the effective date of valuation (the "valuation date") in respect of the
report that is being filed.

Section4. - Endofperiod covered by Report
Enter the end date of the period covered by the report.
Section 5. - Purpose of the Report

Indicate why the report is filed. If the report is filed to replace a previously filed
funding valuation report, tick "Other".



STATUTORY INSTRUMENT

129

FIRST SCHEDULE - Cont’d

FORM 5 - Cont’d

Section 12. - Normal Cost and Special Payments

12.1

122

Normal costs and special payments

For the purposes of this section, normal cost, expense allowance, special
payments and fixed contributions (prior to the application of any credits and/
or surplus) should be reported on the basis of the pension plan's fiscal year.
However, if the valuation date does not coincide with the start date or end
date of a pension plan's fiscal year, the first and last periods will be shorter
than one year.

For example, if the fiscal year of a pension plan ends on September 30 and the
period covered by a funding valuation report (with a valuation date of
December 31,2008 or January 1, 2009 is from January 1, 2009 to December 31,
2011, then period 1 starts on January 1, 2009 and ends on September 30, 2009,
whereas period 4 starts on October 1, 2011 and ends on December 31, 2011.

In completing the form

(a) Enter the dollar amounts, for the indicated periods, of employer and
member normal cost and the minimum special payments determined in
accordance with the Act and the regulations made thereunder, excluding
additional voluntary contributions but including contributions required
under defined contribution provisions of a pension plan, if any.

(b) indicate, separately, the normal cost contributions required under the
defined benefit and defined contributions provisions, respectively. The
reported amounts, which include contributions required under the
defined contribution provisions of a pension plan, are to be used by
the Supervisor of Pensions for the purpose of assessing the required
contributions made by the employer.

(c¢) if the exact dollar amounts are not known at the valuation date, show
the estimated amounts derived from the valuation results taking into
account any assumed changes in membership and/or payroll, as
applicable. The estimated amounts should also take account of any
events such as partial winding-ups, asset transfers etc. that are known
to have occurred at the time the valuation is prepared, if those events
would have a material impact on the required contributions to the pension
plan. Any application of employer credits (e.g., prior year credit balance)
and/or surplus, required or otherwise, should not be reflected.
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(d) for pension plans where the obligation of an employer to contribute to
the pension plan is limited to a fixed amount set out in a collective
agreement or the Act (e.g., multi-employer pension plans that prescribe
a fixed employer cost), do not enter the amounts determined pursuant
to the collective agreement or the Act. Instead, the normal cost and
minimum special payments (prior to application of any credits and/or
surplus) in accordance with the Act and the regulations made
thereunder, as applicable, should be entered.

(e) for designated pension plans, enter only the amounts that qualify as
eligible contributions.

Specific Instructions for Part I1
Section 13. - Membership information
All

(a) statistics set out must cover the period in respect of which the valuation
statement was prepared;

(b) information set out must pertain only to members of a pension plan who
are entitled to or are accruing a benefit under the defined benefit provisions
of the pension plan. Complete the " Average Pension Column” for members
only for flat benefit or career average earnings pension plans.

In this document:
"Active members" means members of the pension plan identified as active members.

"Retired members" means any beneficiaries receiving pension payments.

"Other participants” means all persons other than members and retired members
who are entitled to a benefit under the pension plan (e.g., deferred vested members).

If the pension plan covers several groups of participants, (e.g.) bargaining, non-
bargaining members), enter the statistics for all groups combined.
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Section 14. — Actuarial basis for going concern valuation

Going concern valuation is a valuation of assets and liabilities of a pension plan
using methods and actuarial assumptions that are in accordance with accepted
actuarial practice for the valuation of a continuing pension plan.

If different methods or actuarial assumptions are applicable to different groups of
participants (e.g., bargaining, non-bargaining etc.), enter the methods and
assumptions used for the group with the largest number of defined benefit
participants.

a. - Asset Valuation Method

Tick only the primary method used to determine the actuarial value of assets for the
purpose of the going concern valuation. "Smoothed market" refers to a method
which applies an averaging technique to stabilize short-term fluctuations in the
market value of assets. If no method can be identified as the primary method, tick
"Other".

b. - Liability Valuation Method

Tick only the primary actuarial cost method used to determine the going concern
liabilities and normal cost. The projected unit credit method is included in the
"Accrued benefit (unit credit)”" category. If no method can be identified as the
primary method, tick "Other".

¢. — Selected Actuarial Assumptions

(1) - Valuation interest rate

Enter the assumption as to the discount interest rate (1.e., expected investment

return), before netting out any rate of indexation, used to determine the going
concern liabilities and normal cost.
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(2) - Rate ofindexation

If applicable, enter the assumed annual rate of increases to pension benefits after
pension commencement. If no indexation is reflected in the calculation of going
concern liabilities, enter O per cent on this line. If the pension plan's indexing
formula is based on increases in the Consumer Price Index, complete also line (6)
below.

(3) - Rate of gcneral wage and salary increase

If a separate promotional and merit scale based on age or service is used, enter only
the annual rate of increases in the general level of wages and salaries (which should
be reasonably related to the increase in the average wage index). Otherwise, enter
the total salary growth rate used.

If the pension plan's benefit formula is not related to earnings, enter "N/A".

(4) - Years Maximum Pensionable Earnings escalation rate

Enter the assumed annual rate of increases in the Years Maximum Pensionable
Earnings ("YMPE").

(5) - Rate of Consumer Price Index increase

Enter the assumed annual rate of increases in the Consumer Price Index, if applicable.
(6) ~ Mortality table

Tick the assumption for post-retirement mortality used for healthy lives. If the
valuation uses any other table or any modified version of the tables identified in
boxes (a) to (f) inclusive (e.g., table used with a projection scale), tick "Other" and
describe the table used.

(7) - Allowance for promotion, seniority and merit increases

Tick the appropriate box.
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(8) — Hours of work per member per pension plan year

Applicable only to multi-employer pension plans where the employer required
contributions are expressed as cents per hour worked by pension plan participants.

(9) - Withdrawal scale
Tick the appropriate box.
(10) ~ Retirement assumptions
Tick the appropriate box.

If variable retirement rates are not used, indicate the age at which retirement is
assumed to commence.

Section 15. ~ Actuarial basis for solvency valuation

This section must be completed where the report does not contain a solvency
valuation even though the report contains the actuary's certification as to the
pension plan's solvency status.

Enter the assumption as to the discount interest rate, before netting out any rate of
indexation, used to determine the solvency liabilities. For pension plans registered
under the Act, do not enter the average interest rate that is used to determine the
solvency liability adjustment.

Ifno indexation is reflected in the calculation of solvency liabilities, enter 0 per cent
under "Ultimate rate”" and "N/A" under the other two column headings.

Ifalevel interest rate is used, enter the rate under "Ultimate rate" and "N/A" under
"Initial rate" and "Select period". Likewise, if a level rate of indexation is assumed,

enter the rate under "Ultimate rate” and "IN/A" under the other two column headings.

For 15(c), tick the applicable mortality table used.
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Section 16. ~ Balance sheet information

Enter the going concern valuation results and the solvency valuation results as at
the valuation date, pertaining only to the defined benefit provisions of the pension
plan. For example, if a pension plan contains a defined contribution provision, do
not include the defined contribution balances in the values of assets and liabilities
reported in this section. Additional voluntary contributions, if any, should also be
excluded.

"Market value of assets" is the market value of investments held by a pension plan
at the valuation date, with adjustments for any receivables and payables.

"Going concern assets”" means the actuarial value of the assets of a pension plan,
with adjustments for any receivables and payables at the valuation date, determined
on the basis of a going concern valuation in accordance with accepted actuarial
practice and, if applicable, any Act or regulations. Do not include the actuarial
present value of any future special payments.

"Going concern liabilities" means the accrued actuarial liabilities determined on the
basis of a going concern valuation in accordance with accepted actuarial practice
and, if applicable, any relevant Act or regulations.

"Solvency assets" means the value of assets used for solvency valuation in
accordance with the applicable Act and regulations, with adjustments for any
receivables and payables and any provision for winding-up expenses, but excluding
the actuarial present value of any future special payments. For pension plans
registered under the Act, do not include any non-zero value of solvency asset
adjustment determined in accordance with the regulations made under the Act.

"Solvency liabilities" means the liabilities of a pension plan determined on the
basis of a solvency valuation in accordance with the applicable Act and regulations.
For pension plans registered under the Occupational Pension Benefits Act, 2003,
do not include any non-zero value of solvency liability adjustment determined in
accordance with the regulations made under the Occupational Pension Benefits
Act, 2003,

"solvency asset adjustment”, in relation to a report, means the present value of the
special payments referred to in regulation 33(1) and any special payment due
under regulation 33(3)(b) to fund past solvency deficiencies, which are due in the
next 5 years, with the present value referred to calculated using, the interest rates
used in the report to calculate the solvency deficiency;
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"Net funded position" means the excess of going concern assets over going concern
liabilities. Indicate a surplus as a positive amount and a deficit as a negative
amount.

"Net solvency position" means the excess of solvency assets over solvency
liabilities. Indicate a surplus as a positive amount and a deficit as a negative
amount.

Where a reserve other than the liabilities for pension plan participants (e.g., reserve
for data errors or changes in annuity purchase rates after the valuation date) is held
for purposes of the valuation, enter the amount of reserve in 16(b)(2)(d) or 16(c)(2)(d),
as applicable.

For 16(d), tick "N/A" if there are no such described benefit increases.
Section 17. - Actuarial gains and losses

If this is not an initial valuation of the pension plan, the report should contain a
reconciliation of the going concern valuation results with those results in the last
filed funding valuation report by identifying the sources of actuarial gains and
losses. Ifa loss item, enclose the amount in brackets. Any source item that has a
material impact on the valuation results should be identified. If a particular source
item is not applicable or, in the opinion of the actuary, does not have a material
impact on the valuation results, enter "N/A".

Factors for deriving the expected funded position of the pension plan such as
interest on surplus or unfunded liability, amortization payments etc. should not be
entered into this section.

For 17(b)(5), enter the amount by which the actual returns of the pension plan fund
for the period from the valuation date of the last filed funding valuation report to
the valuation date of the current report exceeded or fell short of the expected
returns based on the valuation interest rates used in the last filed funding valuation
report.

For 17(b)(7), identify any gains or losses, other than those already specified in
17(b)(1)-(6), that have a material impact on the valuation results. This would include
any gain or loss from one or more of such items as "indexation experience",
"disability experience"” etc. as identified in the Report.
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Subsequent Events

There may be a need to adjust the valuation results in the report if certain events
(e.g., full or partial winding-up) occur or are scheduled to occur after the valuation
date but before the report is filed (such events are commonly known as subsequent
events).

Qualified Statements of Opinion

Tick "Yes" if any of the actuary's statements of opinion provided in the report is
qualified.

Specific Instructions for Part 111
Complete this part only if the pension plan is registered under the Act.

Section 20. - Additional valuation information
a. - Going Concern Valuation

"Escalated adjustment”, as defined in regulation 2 of the regulations, refers to an
indexed pension that is provided in a pension plan. If the pension plan does not
provide such a benefit, tick "N/A".

b. - Solvency Valuation

Subject to certain conditions or limitations, the following benefits, listed under
the definition of solvency liabilities in regulation 2(1) of these Regulations, may
be excluded from the calculation of solvency liabilities (referred to as "excludable
benefits" in the Actuarial Information Summary):

(a) Escalated adjustments

(b) Excluded plant closure benefits

(¢) Excluded permanent lay-off benefits

(d) Special allowances other than funded special allowances
(¢) Consent benefits other than funded consent benefits

(§ Prospective benefit increases

(g) Potential early retirement window benefit values

(h) Benefits payable under a qualifying annuity contract
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"qualifying annuity contract" means an annuity contract granted to a member or
former member of a pension plan for the purpose of providing benefits under the
pension plan, where the contract

(a) was issued by an insurance company; and
(b) was purchased by the pension plan administrator;

Tick "Yes" if any of these benefits are provided in the pension plan and have
been excluded from the solvency valuation. Ifnone of these benefits is provided
in the pension plan, tick "N/A".

Section 21. -~ Miscellaneous

a. - Prior year credit balance

Enter the amount of the prior year credit balance at the valuation date, as
determined in accordance with regulation 17 of the Occupational Pension  S.1. 2011
Benefits Regulations, 201]. No. 11.

b. - Transferratio
Enter the transfer ratio at the valuation date. Transfer ratio is defined in
regulation 2(1) of the Occupational Pension Benefits Regulations, 2011. S.1. 2011
No. 11.
Specific Instructions for Part IV

Complete this part only if the employer is requesting approval for special
contributions under the Income Tax Act. Cap. 73.

Section 22. - Eligible Contributions
a. - Unfunded accrued liability

Enter the amount of unfunded accrued liability for which approval is
requested.

b. - Firstyear normal cost for a defined benefit provision

Enter the amount of first year normal cost contribution for which approval
is requested. Include only those amounts relating to the defined benefit
provision.
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ELECTION TO RECEIVE EARLY RETIREMENT PENSION

I being a

(a) member;or
(b) deferred member

of the pension plan, who
in accordance with section 34 of the Occupational Pension Benefits Act, 2003 may
elect to receive an early retirement pension do hereby elect to receive an early
retirement pension.

Made this day of ,20

Signature of Member or Deferred Member

Printed name of member or deferred member
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(Regulation 22)

DIRECTION RESPECTING TRANSFER OF PENSION BENEFITS

L

being a member of the

pension plan, in accordance with section 35 of the Occupational Pension Benefits
Act, 2003 do hereby direct you as administrator of the said pension plan to pay the
amount equal to the benefits to which I am entitled

* O (a) to the pension fund of a new employer;
] (b) into a prescribed registered retirement savings pension plan;
O (c) toan insurance company, for the purpose of purchasing an annuity for
the member or deferred member, on the understanding that the payment
will not commence before the earliest date on which I would have been

entitled to receive payment of benefits under the pension plan.

Given this day of , 20

Member

*(Please tick the relevant box)
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WAIVER OF JOINT AND SURVIVOR PENSION

L

being the spouse of

a member (or deferred member of the

pension plan, who in accordance with section 36 of the Occupational Pension
Benefits Act, 2003 would be paid a joint and survivor pension if we are spouses on
the date that the payment of the first instalment of the pension is due unless a
waiver is given by me pursuant to subsection 7 of section 36 of the Act.

I understand that by signing this waiver, on the death of my spouse, I will not be

-entitled to any joint and survivor pension provided by section 36 of the Act.

In accordance with section 36(7) of the Act I hereby waive my right as the spouse of

to receive a pension benefit by virtue of the

entitlement of the said upon his/her
death.
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I understand also that I may cancel this waiver at any time before the date of the
commencement of the payment of my spouse's pension.

Signed this day of , 20

Spouse

In the presence of

Signature of Witness

Signature of member or former member

Name and Address of Witness (Printed)

Signature of spouse of member or former member

Name and Address of Witness (Printed)

IMPORTANT NOTE

(1)  This waiver is not effective unless it is delivered to the administrator
of the pension plan or the insurance company, where appropriate,
within the 12 months preceding the commencement of payment of the
pension benefit as required by section 36(8) of the Occupational
Pension Benefits Act, 2003.

(2)  Prior to completing this form, each party should consider obtaining
independent legal advice concerning his individual rights and the effect
of this waiver.
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PART A

ELECTION BY SURVIVOR OF MEMBER FOR
IMMEDIATE OR DEFERRED PENSION

1. ], , was the spouse of the
Name of spouse of member or former member

late , a former member of

the pension plan who

in accordance with section 39 of the Occupational Pension Benefits Act, 2003 was
entitled to a pension benefit.

2. I understand that section 39 of the Occupational Pension Benefits
Act, 2003 provides that where my spouse,

(a) dies prior to the payment of a deferred pension; or

{b) continues in his or her employment after the normal retirement date,
prior to the commencement of payment of pension benefits,

then I am entitled to receive a benefit of either a lump sum payment or an immediate
or deferred pension from the pension plan at the date of my spouse's death.
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3. Thereby elect to receive
(@ [] lumpsum payment
(b) [] immediatepension

() [[] deferred pension

DATED this day of , 20

Signature of spouse of member or
former member

Signature of Witness

Name and Address of Witness (in capital letters)
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1. 1, , was the spouse
Name of spouse of member or former member (in capital letters)

of the late a former member of the

pension plan who

in accordance with section 39 of the Occupational Pension Benefits Act, 2003 was
entitled to a pension benefit.

2. I understand that section 39 of the Occupational Pension Benefits
Act, 2003 provides that where my spouse,

(a)- dies prior to the payment of a deferred pension; or

(b) continues in his or her employment after the normal retirement date, prior
to the commencement of payment of pension benefits,

then I am entitled to receive a benefit of either a lump sum payment or an immediate
or deferred pension from the pension plan at the date of my spouse's death.

3. lunderstand that if Isign this waiver, [ will not be paid any benefit provided
by section 39 of the Occupational Pension Benefits Act, 2003. Instead, payment
of this benefit will be made to either,

(@ a beneficiary designated by my spouse; or

(b) the personal representative of my spouse for distribution as part of his or
her estate.

4. 1hereby waive my right to receive any benefit provided by section 39 of
the Occupational Pension Benefits Act, 2003 by signing this waiver in the presence
of a witness.
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5. Tunderstand also that I may cancel this waiver at any time prior to the date
of my spouse's death.

DATED this day of , 20

Signature of spouse of member or
Jormer member

Signature of Witness

Name and Address of Witness (in capital
letters)

A. General Instructions:

Complete Part A or Part B as appropriate and «ffix signature.

B. Note respecting Part B

(1) Prior to completing this form, you should consider obtaining independent
legal advice concerning your individual rights and the effect of this waiver.

(2) This waiver is _not effective unless it is delivered to the administrator of
the pension plan as required by section 39(2) of the Occupational Pension
Benefits Act, 2003.
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SUMMARY OF CONTRIBUTIONS OR REVISED SUMMARY
OF CONTRIBUTIONS

1. Registration Number of Pension Plan

2. Name of Pension Plan

3. Fiscal Year of Pension Plan

From: To:

___ day of , dayof |
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. Pension Plan Information
(a&) The pension plan type is:
[:] Defined Benefit

[ ] Defined Contribution

[ ] Other (specify)

(b) The pension plan is:
[:] Contributory D Non-Contributory

(c) Does the pension plan permit additional voluntary contributions by
employees?

D Yes D No

. Pension plan administrator ~ Name and Address

Name

Company Name

Address

City Country Postal Code
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6. Trustee of the Pension Fund - Name and Address

Name Incorporation No.:
Company Name

Address

City Country Postal Code

7. Summary of Contributions or Revised Summary of Contributions

() The contribution summary set out below is a
[] summary of contributions; or

[ revised summary of contributions

for the period identified in box 3 above.

(b)  where the contribution summary is a revised summary of contributions
indicate whether:

()  This revised summary of contributions replaces the summary
of contributions or revised summary of contributions dated

/ / , which was previously provided to the
(day) (month) (vear)

trustee of the pension fund.

(i)  Provide an explanation for the material changes in contributions:
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8. Summary of Contributions/Revised Summary of Contributions

For Month or

Estimated Employee

Estimated Employer

Total Estimated

Period* Contributions Contributions Required
Contributions
dd/mm to dd/mm| Required Additional | Current Service | Special [A]+[B]+[C]
Contributions| Voluntary (Normal Cost){Payments
Contribution{ (if applicable)
(&) (% ($ ()
[A] [B] [c]

Note

employer current service costs contributions must be remitted to the fund within 30 days
following the month for which the contributions are payable. Special payments must be
remitted to the fund within 30 days following the month for which the special payments

arc payable.

(Attach additional pages if required.)

In accordance with the Regulation, employce contributions must be remitted to the fund
within 30 days following the month in which the sum was received or deducted, and
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This form must be completed by the administrator of the pension plan and
provided to the trustee of the pension fund:

«  within 90 days after the pension plan is established for the first fiscal year;

- within 60 days after the beginning of each subsequent fiscal year; and
within 60 days after the administrator becomes aware of any change in the
Summary of Contributions.

Please read the relevant instructions before completing this form.

8.1

82

83

84

Summary of Contributions or Revised Summary of Contributions

The pension plan administrator 1s required to complete a separate Summary
of Contributions for each trustee of the pension fund. All applicable parts of
the form must be completed, including box 8 of the Summary of Contributions
which contains the table for estimated employee and employer contributions
for the fiscal year of the pension plan identified in box 3.

"Estimated employee contributions” and "estimated employer contributions”
should be reasonable estimates of contributions required to be remitted to
the trustee of the pension fund identified in box 6, based on relevant
information such as the funding requirements as specified in the current
actuarial reports, anticipated pay-roll, membership or number of hours worked.
Thus, estimates of contributions may take into account cyclical fluctuations
in contribution levels or anticipated variations in contribution levels due to
unusual circumstances.

"Estimated employer contributions" include employer normal cost
contributions, and special payments towards going concern unfunded
liabilities and/or solvency deficiencies, if any, as determined by the actuary in
accordance with the Regulation.

A completed Summary of Contributions must be provided to the trustee(s) of
the pension fund for each fiscal year of the pension plan until the pension
plan winding-up date, and for any period following the pension plan winding-
up date during which contributions are required (e.g., to fund a deficit).
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8.6

FIRST SCHEDULE - Cont’d
FORM 10~ Cont'd

Revised Summary of Contributions

If there is a change in the summary of contributions, including a change
in pension plan information or the trustee(s) of the pension fund, the
administrator 18 required to give the trustee of the pension fund a revised
Summary of Contributions within 60 days after the administrator
becomes aware of the change. A revised Summary of Contributions may
be necessary when there are changes to the pension plan or events
which materially affect the required contribution levels. Such circumstances
may include:

the full or partial winding-up of the pension plan;

. a merger, sale or transfer of pension plan assets;
. a contribution holiday; or
. any pension plan amendment that alters contribution and funding

levels, such as a benefit improvement, early retirement window or
pension plan conversion.

A revised Summary of Contributions may also be necessary where the
required contributions that are remitted to the fund materially deviate
from the estimated amounts in the Summary of Contributions provided
to the trustee of the pension fund. Moreover, where the actual required
contributions deviate by more than 10 per cent of the estimated amount
(i.e., 10 percent more or less than the estimated amount), this may trigger
further investigation by the trustee of the pension fund unless the pension
plan administrator has provided a reasonable explanation for the change in
required contributions.
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FIRST SCHEDULE - Cont’'d
FORM 10~ Concl’d

Certification

The administrator is required to provide the following certificate:

Full Name (Capital Letters)

as the administrator or authorised representative of the administrator of the
pension plan, certify that the information provided in the summary is true and
accurate, the information provided in this form (and attachments) is complete
and that contributions identified in the information provided are reasonable
estimates.

SIGNED this day of , 20

Signature of administrator or administrator's
authorised representative

Witness

Address of administrator or administrator's
authorised representative (Printed)
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FIRST SCHEDULE ~ Cont’d

Occupational Pension Benefits Act
Cap.350B

FORM 11
(Regulation 50(2))

NOTICE OF PROPOSAL TO WIND-UP DEFINED BENEFIT PENSIONPLAN

1. Name of company

3. Name of pension plan

Name and function of all financial institutions trust and insurance companies
connected with the pension plan. (Attach additional page if necessary)

Indicate whether the current pension plan succeeds prior
pension plans D Yes D No

Give the names and registration numbers of the prior pension plans.
(Attach additional page if necessary)

Liabilities were transferred from the prior pension plan(s)
to the current pension plan D Yes D No
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FIRST SCHEDULE - Cont’d

FORM 11~ Cont’d
4, The pension plan is a D contributory pension plan

D non-contributory pension plan
no successor pension plan
fully-insured pension plan
multi-unit pension plan
significant shareholder pension plan

Defined benefit or Defined contribution
combination pension plan

NN ENEN

"significant shareholder" means an individual who alone or in combination
with a parent, spouse or child, owns or has a beneficial interest, directly or
indirectly, in shares that represent 20 per cent or more of the voting rights
attached to the shares of the employer who contributes to the pension plan;

5. The pension plan is to be D partially wound-up

D fully wound-up

There will be a successor pension plan to the fully
wound-up pension plan D Yes D No

6. Effective date of winding-up
Effective date of winding-up may not be earlier than the date on which the

notice is distributed to members or, in the case of a contributory pension plan,
the date contributions ceased to be deducted.
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FIRST SCHEDULE - Cont’d
FORM 11~ Cont’d

Reason for winding-up

Replacement with registered retirement savings pensionplan ... D
Plant closure Or reAUCEA SIZE .....cvvvieeriereeeiernrcreiness et eteie e s aveseesesesssnessanas D
TISOIVETICY w-rvooeeee et e e s rese e sese s s ese s eeasemaseeeemaeres ]
BANKIUPICY 1vvovvovvsreevee e seses st s s ss s sree s anss s ses e esreseser s easnsnns ]
SA1E OF DUSINESS 1.vovcv ettt aen e sreaee D
Purchase of new DUSITIESS ......oovivieeir et enasenaeaeeas D
AGMINISITAIIVE COSS 1ovvvtrtieireriieesiceeserasrernesessessesesesrssesaeeresesseseseeressssssnssesesesne D
Complexity of admuniSITAHON .......cocevvereeerierire s reees ]
Termination of allmMEmbBErS ...t eeeeeenean D

Cther (please specify)

Member Information

No. of members

No. of deferred members
No. of pensioners

No. of other beneficiaries

Total number of persons affected by winding-up
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FIRST SCHEDULE - Cont'd
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Jurisdictions within the Caribbean Community other than Barbados affected by
the winding-up:

10.

Antigua and Montserrat D
Barbuda D

Belize L] St. Kitts and Nevis ||
Dominica D St. Lucia D
Grenada || St. Vincent ]

and the Grenadines

Guyana D Suriname D
Haiti ] Trinidad and Tobago[ |
Jamaica D

There is or was a trade union representing affected members || Yes [] No

Name of union

Indicate whether a copy of the winding-up report has been provided to the
trade union D Yes D No

Notice of proposal for winding-up of pension plan
(1) Indicate which of the following was done:
Notice was given to
(a) Supervisor of Pensions ......cc.cccceeoeiveiinnns [:I Yes D No

(b) eachmember ..ot D YesD No
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FIRST SCHEDULE - Cont’'d
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(c) eachformer member .......cccoveervviriieireee i D Yes D No
(d) eachdeferredmember ..., D Yes D No
(&) eachretired member.......ccocooimveenviinree, D Yes D No
()  eachtradeunion .........ccoceeeeeieirecerceeee D Yes D No
(g) ecachclamant......oooeeiorcreennreeeec s D Yes D No
(2) Date last notice distributed to members / /
vear month day
11. Cessation of deduction of contributions
Date contributions ceased to be deducted / /
year month day

12. Balance Sheet at winding-up:

Commutation Basis
Assets (Market Value) 5 Interest rate
Liabilities s Mortality table
Surplus or Deficit s Other

13. Winding-up Report (for Full and Partial Winding-up):
A. Report re Winding-up shall set out

(a) Actuarial assumptions respecting the valuation of the pension fund

(b) Pension plan assets and liabilities

(c) Benefits to be provided:
- full vesting, regardless of age or service
- transfer options

- grow-in rights

- interest to be credited from date of winding-up to date of payout

meets or exceeds prescribed minimum
(d) Locking in-of benefits

(e) Methods of asset allocation, distribution and priorities
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B.

C.

FIRST SCHEDULE -~ Cont'd
FORM 11~ Cont’d

() Proposal for distribution of surplus or funding of deficit

(Please provide brief description here, attach additional page if
necessary)

(g) Compliance with requirements of other affected jurisdictions

(Specify Acts and relevant sections here)

Winding-up Report sets out (for Partial Winding-up only):

(a) Method for determining assets attributable to affected
TOEITIDELS 1.eovetreeceee et sessa st et ee s eraeb s s sss s st st et essaenesesseee

(b) Description of assets, liabilities, surplus, deficit attributable
t0 affected MEMDETS «.ovvviiie et

Winding-up Report Confirms:

(a) All contributions remitted to the fund to the effective date of

winding-up in accordance with the last cost certificate
IO ettt

(b) Written employee option statements (with required information)
have beenorwill be provided ...

(c) Benefits accrued under all prior pension plans and insurance contracts
sponsored by the company for the affected group included
for the purposes of the Winding-up .....cccocoovvvvin e

(d) Early retirement OPHONS .. ...oveveioriiecieevercens e et et srese s
(e) Joint and survivor - 60 per cent option requirements ...................

(H "50 per centrule" applied contributions
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FIRST SCHEDULE - Cont’d
FORM 11~ Cont’d

Documents submitted:

Notice of proposal to WInding-up ....coeeeerveieireicieevcresenas

WiINAIRG-UP TEPOIE .viviiieiiriieiir et s s e eeneenas

Amendment(S) L0 TEPOIT ..o ese e seesecaes

Certified annuity quote (if applicable) oo,

Purchase and sale agreement of pension plan (if applicable) ..

Others (describe)

D Yes D No
DYes D No

Winding-up Report Certification and Preparation
Winding-up report signed by authorised person .........c.......

Certification as to compliance with generally accepted
actuarial principles oo

D Yes D No

Name of individual and firm that assisted with or prepared the winding-up

report:

Ancillary documents with respect to full winding-up filed

A. For last fiscal year and for prior fiscal years (if applicable):

Outstanding Annual Information Return(s) ...

Outstanding financial statement(s) {if applicable) ...........



160

STATUTORY INSTRUMENT

17.

18.

FIRST SCHEDULE - Cont’d
FORM 11 - Cont'd

B. For period from last complete fiscal year to date of winding-up:
Annual Information RETUIT «...c.c.ouerviriir et
Financial statement (i applicable) ... e
Outstanding fees
Indicate whether fees are outstanding D Yes D No
Indicate fiscal year to which fees apply (attach additional page if necessary)

From: / /

year - month day

To: / /

year month day

Indicate whether fees are outstanding for the period from the-end of the last
fiscal year to date of winding-up

Declaration of pension plan administrator

I certify that

(@) D 1 am the duly appointed administrator of this pension plan
or

I am the attorney-at-law to the administrator of this pension plan for
purposes of this winding-up;

(b) the information shown on this checklist and all other'winding—up
documents is, to the best of my knowledge and belief, complete, true and
correct;
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FIRST SCHEDULE - Cont'd
FORM 11~ Concl’d

{c) the benefits and options have been determined in accordance with the
terms of the pension plan and meet the requirements of the legislation;

(d) the documents submitted with this checklist comply with the requirements
of the Act and the Regulations.

Signature

Name (in capital letters)

Title/Firm

Date

year month day
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FIRST SCHEDULE - Cont’d

Occupational Pension Benefits Act

Cap. 350B

FORM 12

NOTICE OF EFFECTIVE DATE OF A FULL OR PARTIAL

WINDING-UP OF A PENSION PLAN

1. Notice is hereby given of the
[] @ full winding-up
D (b) partial winding-up

pension plan, registration no.

2. The effective date of the winding-up is the
of 20

Giventhis  dayof

, 20

(Regulation 50(3))

day

Administrator
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FIRST SCHEDULE - Cont’d

Occupational Pension Benefits Act
Cap. 350B

FORM 13
(Regulation 52)

REPORT RESPECTING THE WINDING-UP OF A PENSION PLAN

Pension Plan Information

1
2
3.
4
5

Registration Number:

Name of Pension Plan:

Employer/Pension Plan Sponsor:

Pension Fund Trustee(s):

Trade union:

6. D Defined Contribution Pension Plan D Defined Benefit Pension Plan

Winding-up Information

7.

10.
11.

Type of Winding-up: D Full D Partial

(In the case of a partial winding-up identify the group of members likely to be
affected)

Effective date of Winding-up:

year month day

Effective date of Winding—up complies with section 61 of the Act
D Yes L__] No

End of last period for which contributions were deducted: o

year  month day
All employee and employer contributions have been remitted to the fund by
the effective date of winding-up: [:l Yes [:] No
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FIRST SCHEDULE - Cont’d
FORM 13 ~ Cont’d

12. Date on which the last notice was given to members:

year month day

13. Notice content and distribution complies with section 60(4) and
regulation 50(2): D Yes [:‘ No D N/A

14. Date on which report was sent to trade union:

year  month day

15. Financial information respecting full pension plan to be wound-up:

Assets (Market Value) Liabilities Surplus

16. Financial information respecting the portion of a pension plan affected by
winding-up:
(a) Assets (Market Value) Liabilities Surplus

(b) Respecting a surplus, please provide an explanation of how the surplus
was created, the proposed treatment of the surplus and, if applicable the
method by which the surplus will be ailocated.

17. Legislative requirements ~ The following requirements have been satisfied:
L__l Full Vesting D Transfer of Rights [:] Benefits have been locked-in

Filing requirements (Full Winding-up only)

18.  All outstanding Annual Information Returns have been filed: D Yes D No

19. Al outstanding Financial Statements have been filed: I___:] Yes D No

Where the answer to 18 or 19 is "no" please identify what action is outstanding and
provide full explanation®.

*Additional sheets containing the explanation may be appended to this form.
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CERITFICATE OF ADMINISTRATOR RESPECTING
WINDING-UP REPORT

1 certify that

@

(b)

©
Gy

©

®

DATED this day of

1 am the administrator required by regulation 51 of the Occupational
Pension Benefits Regulations, 2011,

1 am aware of, or have consulted with professionals who have advised
me of the requirements of the Occupational Pension Benefits Act, 2003
of Barbados and Regulations made under the Act;

I have reviewed this report;

the information contained in this winding-up report is true and accurate
and this report is complete;

the benefits and options have been determined.in accordance with the
terms of the pension plan and meet the minimum requirements of the
Occupational Pension Benefits Act, 2003 of Barbados and Regulations
made under the Act; and

to the best of my knowledge and belief, based on the information and
advice provided to me, including that referred to herein, this report
complies with the requirements of the legislation.

Signature

Name (in capital letters)

Name and Address of Organisation

Telephone Number Ext.

For Office Use Only

S.I. 2011,
No. 11.

Cap. 350B.
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FIRST SCHEDULE - Cont’d
FORM 13 - Cont’d

INSTRUCTIONS FOR COMPLETING THE WINDING-UP REPORT
FOR DEFINED BENEFIT PENSION PLAN

Cap. 350B. The Occupational Pension Benefits Act, 2003, requires that a winding-up report

shall be filed for a pension plan that is to be wound-up in whole or in part, pursuant
to section 68(1) of the Act. The winding-up must be effected and administered in
accordance with the pension plan written, and should the pension plan written
require that an amendment or resolution be made in order to wind-up the pension
plan, the amendment or resolution should be filed along with a completed application
for Registration of a Pension Plan Amendment (Form 3).

Please follow these instructions in completing the Winding-up Report for Defined
Benefit Pension Plan. If there are any prior defined benefit accruals that are being
held under a prior version of the pension plan, or if there are any defined benefit
past service benefits for any members, the pension plan should be considered a
defined benefit pension plan. The standardised winding-up report is not applicable
to pension plans with Group Annuity Benefits.

PENSION PLAN INFORMATION
1. Registration Number - enter the pension plan registration number.

2. Name of Pension Plan - enter the legal name of the pension plan.

3. Employer/Pension Plan Sponsor - enter the legal name of the employer or
pension plan sponsor.

4. Pension Fund Trustee(s) - enter the name of the organisation(s) holding the
pension fund assets.

5. Trade union - enter the name of the trade union representing the members. If
there 1s no trade union, tick the N/A box.

6. Contributory Pension Plan/Non-Contributory Pension Plan - tick the
Contributory pension plan box if the pension plan requires that members make
contributions or tick the Non-contributory pension plan box if members are not
required to contribute.
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11.

12.

(a)
(b)
(c)
-(d)
(e)

FIRST SCHEDULE - Cont’d

FORM 13 - Cont’d
WINDING-UP INFORMATION

Type of Winding-up — Tick the appropriate box for a full or partial winding-up.
For partial winding-ups, please identify the partial winding-up group.

Effective date of Winding-up - enter the effective date of the winding-up.

Effective date of Winding-up complies with section 61(1) - tick "yes" if the
effective date 1s in compliance with section 61(1) which states: "The effective
date of the winding-up shall not be earlier than the date member contribu-
tions, if any, cease to be deducted, in the case of contributory pension ben-
efits, or, in any other case, on the date notice is given to members". If the
effective date is not in compliance, tick no and explain the reason.

End of last period for which contributions were deducted - enter the date of
the end of the last period for which contributions were deducted from members’
earnings (for contributory pension plans only).

All employee and employer contributions remitted to the fund to the effective
date of winding-up - if all employee and employer contributions, including
any profit sharing allocation required under the pension plan, have been
remitted, tick "yes". Ifall contributions have not been remitted, tick no and
explain.

Date last notice given to members ~ enter the final date the notice of the
winding-up was given to members.

Notice content and distribution complies with section 60(4) - tick "yes" if the
notice content and distribution complies with the appropriate sections.

For full winding-ups, section 60(3) requires that: "The administrator shall
give written notice of proposal to winding-up the pension plan to,

the Supervisor of Insurance,
each member, deferved member and retived member of the pension plan,
each former member of the pension plan;

each trade union that represents members of the pension plan, and

any other person entitled to a payment from the pension fund."
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14,

15.

16.

17.

FIRST SCHEDULE - Cont'd
FORM 13 - Cont’d

For partial winding-ups, the notice requirement is also subject to
section 60(5). Accordingly, members, deferred and retired members and
claimants will be given notice only if they will be affected by the winding-up.

In accordance with section 60(4) the contents of the proposal to winding-up
notice must contain the information prescribed by the regulations. If the
notice is not in compliance with the regulations, tick no and provide an
explanation.

Date report sent to trade union ~ enter the date a copy of the winding-up
report
was sent to the trade union representing the members (if applicable).

Financial information: Full pension plan - enter the assets, liabilities and
surplus (if any) of the entire pension plan as at the effective date of the
winding-up.

Financial information: Affected by Winding-up - enter the assets, liabilities,
and surplus (if any) related to the winding-up, as at the effective date of the
winding-up. If there is a surplus, provide an explanation of how the surplus
was created, the proposed treatment of the surplus and the allocation method.

Provide confirmation that full vesting and transfer rights have been provided
to the members, and that benefits that are required to be locked-in, have been
locked-in.

FILING REQUIREMENTS (FULL WINDING-UP ONLY)

18.

19.

All outstanding annual information returns have been filed - tick "yes" if all
outstanding annual information returns, including the final annual information
return for the period ending at the effective date of the winding-up, have been
filed. Ifall annual information returns have not been filed, tick no and previde
an explanation.

All outstanding financial statements have been filed - tick "vyes" if all
outstanding pension fund financial statements, including financial statements
for the period ending at the effective date of the winding-up, have been filed.
Ifall financial statements have not been filed, tick no and provide an explanation.
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FIRST SCHEDULE - Concl’d
FORM 13 - Concl’d

EXPLANATIONS
Enter any information or explanation required by these instructions along with any

other information that may have a material impact on the winding-up of the pension
plan. Attach additional pages if necessary.

CERTIFICATE OF COMPLIANCE

The certificate of compliance must be signed by a person described in
regulation 51.
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SECOND SCHEDULE

(Regulations 3 and 4)

Occupational Pension Benefits Act
Cap. 350B

FEES

The following fees set out in the second column shall be paid to the Supervisor
in respect of the matters set out in the first column.

Service Fee
Application for registration of pension plan $2500
Registration of pension plan for 1 year $5000
Registration of amendment to a pension plan $500
Renewal of registration $5000
Filing of annual returns with valuation $500
Filing of triennial returns with valuation $500
Filing of valuation separately $200
Filing of winding-up report $500
Reproduction of document filed with Supervisor $0.50 per page
Certification of copy of document filed with Supervisor $10.00

Filing of notice of proposal to wind-up pension plan $10.00
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Made by the Minister this 9th day of February, 2011.

CHRISTOPHER P. SINCKLER
Minister responsible for Occupational Pensions.





