Quddiem I-Arbitru ghas-Servizzi Finanzjarji

Kaz ASF 171/2024

FO

(‘I-llmentatrici’)

Vs

HSBC Life Assurance (Malta) Limited
(C-18814)

(‘il-Fornitur tas-Servizz’)

Seduta tal-14 ta’ Marzu 2025
L-Arbitru,

Wara li ra I-llment maghmul kontra s-socjeta HSBC Life Assurance (Malta) Ltd (C-
18814) rigward polza ta’ assikurazzjoni fuq il-hajja (Children’s Plan Gold) bin-
numru 112-000283.

L-llment, fis-sustanza tieghu, jittratta telf li I-llmentatrici tallega li sofriet wara li
I-polza t’assikurazzjoni fuq il-hajja favur bintha mmaturat b’ammont ferm inqas
minn dak allegatament imwieghed lilha mill-istess Fornitur tas-Servizz fil-
mument tal-bejgh.

L-llment?

FI-llment taghha, |-Iimentatrici ppremettiet u ssottomettiet illi din il-polza xtratha
f1-1999 ghaliex kien intqal lilha li I-valur tal-maturita tal-polza jkun iktar minn
Lm22,000 (madwar €52,000).

L-llmentatrici tistqarr li kien proprju dan l-ammont li heggigha sabiex tixtri din il-
polza specifika, ghaliex kieku kienet tinvesti flusha f’xi haga ohra, perezempiju,

! Formola tal-llment minn pagna (P.) 1 - P. 6, bid-dokumentazzjoni addizzjonali minn P. 7 - P. 41
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polza simili mahruga minn kumpaniji differenti (bhal “Eagle Star” jew “Sun Life
of Canada”), jew inkella kienet tinvesti fil-proprjeta.

L-llmentatri¢i stgarret |i hi ddizappuntata li |-polza mmaturat fil-valur ta’
€18,472,13, li mieghu jizdied bonus finali ta’ €2,000, u dan minhabba li dan I-
ammont langas huwa n-nofs ta’ dak li kienet giet imwieghda. Sahqget |li wara
kollox, hija ghamlet il-parti taghha tal-kuntratt, u ma tistax tifhem ghalfejn issa,
mal-maturita, il-Fornitur tas-Servizz mhux ged jaghmel il-parti tieghu.

Barra minn hekk, |-llmentatrici innutat li kull sena, |-HSBC ihabbru li ghamlu
numru rekord ta’ profitti u, allura, tishaq li zgur m"’hemmx problemi finanzjariji.

Rimedju mitlub

Ghaldagstant, I-llmentatri¢i ged titlob bhala rimedju s-somma li kienet giet
originarjament ikkwotata lilha, jigifieri s-somma ta’ €52,000.

Ra t-twegiba tal-Fornitur tas-Servizz®
“Respectfully submits:

That the Complaint is unfounded and ought to be rejected because of the
following reasons:

1. Ms FO decided to start a Lifestyle Children's Plan Gold policy number 112-
000XXX on the 7th July 1999, now held with HSBC Life Assurance (Malta)
Ltd (hereafter referred to as “HSBC Life”), formerly Mid-Med Life
Assurance Co. Ltd for a period of twenty five years.

2. In accordance with regulatory requirements, HSBC Life provided an
illustration to customer at point of sale. This specimen calculation
presented the potential maturity payment, applying the basis for the
premium calculation using different rates of interest. The purpose of this
illustration is to project different scenarios, giving examples/illustrations
of reversionary annual bonuses calculated on the basis of a typically
conservative, less conservative and a more speculative/aggressive
potential rate - see (Doc 1).

2P.47-P.50
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3.

7.

The illustration document provided at the point of sale refers to the
‘Death/Maturity Benefit’ using a rate of return of 6% or 7%, reflective and
comparative to a net deposit interest rate of 5.5% at the time of
commencement of the policy. Furthermore, the Schedule of Benefits and
Premiums document submitted to Ms. FO upon commencement of the
policy clearly states a minimum guaranteed rate of 6% until the year
2002.

The definitions provided in the policy documentation state that the
reversionary bonus is a bonus payable on the Policy Account which
accrues daily and is calculated by reference to the surplus (or profit) of the
with-profit fund. Once a reversionary bonus is declared and attached to
the Policy Account, it is not subsequently reduced, except in the event of
early termination or particularly adverse investment conditions. The
terminal bonus, on the other hand, is an additional bonus that may be
payable on maturity or death if it occurs after 10 years from the
commencement date. No terminal bonus is granted for surrendered
policies. The Notes to Your lllustration for Life Assurance document
provided to client together with the lllustration document, clearly explains
that ‘the actual bonuses declared will depend largely on the future
investment performance of the ‘with-profit’ fund’ and that ‘an annual
bonus statement will be delivered to the client informing him/her of the
Company’s declared reversionary bonus rate for the particular year’.

Over the past two decades, the returns on With Profits funds have been
impacted by several external factors, including prolonged periods of low
interest rates, lower investment returns, and increased regulatory
requirements. These conditions have led to a reduction in annual bonuses
compared to earlier projections.

Throughout the duration of the policy, HSBC Life has ensured
transparency by submitting an Annual Bonus Statement on an annual
basis, clearly illustrating the declared annual bonus for each year.

Alongside the Annual Policy Statement, an insert titled Important
Information on lllustration Rates/Bonus Rates/Terminal Bonuses was
provided, explicitly stating that the quoted rates within the illustration
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document are for illustration purposes only and are not guaranteed and
should they not be achieved over the lifetime of the policy then the final
value received will be less than that illustrated. This insert also presented
the historic bonus rates declared.

8. Ms. FO has also carried out a financial planning review in April 2022,
during which the Financial Planning Advisor reiterated the bonus rate
history. Ms. FO expressed her decision to retain the policy and showed no
interest in other plans.

9. HSBC Life has consistently communicated with Ms. FO about the policy
throughout its duration, and provided all relevant information regarding
potential returns and bonuses was provided to her through various
channels.

10. Finally, it must be noted that the terminal bonus applied to the Policy upon
maturity is equivalent to 12.98% of the maturity value.

That in view of the above, it is submitted that there could be no remedy to the
Complaint as it is unjustified in fact and at law.

HSBC Life respectfully reserves the right to produce further oral and documentary
proof and to make additional submissions both oral and also in writing during
the sittings before His Honour, The Arbiter, to substantiate its position as above
indicated.

4

For the above reasons, HSBC Life humbly submits that all Complainants
demands are to be rejected with costs to be borne by said Complainant.”

Seduti
Fl-ewwel seduta ta’ nhar I-14 ta’ Jannar 2025, I-limentatric¢i xehdet li:

“Nghid li f’Lulju tal-1999, kont hadt il-polza tal-Gold Baby Bond mal-HSBC ghat-
tifla. U kien gie rapprezentant id-dar u bazikament xtrajtha.

Pero, il-weghda kienet li meta taghlaqg hamsa u ghoxrin sena wara, (il-polza
mmaturat f’Lulju 2024) kelli niehu s-somma ta’ Lm22,000 li jigu xi €52,000.
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Nghid li jien aware li dawn I-affarijiet jitilghu u jinzlu skont xi jkun qed jigri
madwar id-dinja imma meta ghalqet is-sena I-ohra u rajt li ghandi biss €18,000
u xi haga, rajt li hemm differenza kbira bejn €18,000 u €52,000.

U nghid li ghalhekk wasalna s’lhawnhekk. Biex inkompli nzid ma’ dan, mal-
€18,000 hemm maturity bonus ta’ €2,000 li jigu xi €20,000 u xi haga.

Nghid li jiena ddizappuntata li hemm differenza kbira u nitlob li mgar imorru
viéin. Nghid li hawn nigu somewhere in between skont in-numri li ghandi hawn
u skont kif kien tkellem ir-rapprezentant, Victor Briffa. F’pagna 11 tal-ilment
tieghi hemm illustration fejn turi Zewg xenarji: wiehed jekk ikun hemm qligh
ta’ 6% u l-iehor jekk ikun hemm qligh ta’ 7% u f’pagna 10 hemm zewyg figuri ta’
Lm17,097 bis-6% u Lm22,333 bis-7%.

Nghid li t-talba tieghi hi li I-figura tkun aktar vicin, imqar €40,000.

Nghid li kienu huma li kkuntattjawni biex nixtri din il-polza. Nghid li kienu
kkuntattjawni bit-telefon. Imbaghad, ghamilna appuntament u kien gie s-Sur
Briffa d-dar.

Nghid, jekk m’inix sejra Zball, kienu saru Zewg meetings mas-Sur Briffa qabel
ma ffirmajt il-karti. Pero, taf kif wara hamsa u ghoxrin sena! Nghid li kemm |-
ewwel meeting u kemm it-tieni meeting saru d-dar.

Nghid li ma nafx kemm dam il-meeting; inkun ged nigdeb jekk nghid li dam
nofs siegha, siegha, saghtejn. Ma nafx kemm dam, pero, kien dam.

Nghid li dak iz-zmien li ghamilt il-polza kelli 25 sena. Kont nahdem diga u kelli
tifla ta’ sena. Nghid li skola ghamilt sas-Sekondarja u ghamilt I-‘O’ Levels.
Imbaghad, bdejt nahdem mill-ewwel.”?

Taht kontroezami, I-llmentatrici stqarret:

“Qed nigi referuta ghall-pagna 11 li hija I-lllustration of Children’s Plan Gold
Benefit li hija quotation.

3p.51-P.52
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Qed jinghad li tul dawn I-ahhar hamsa u ghoxrin sena, il-bank kien jibghatli
statement kull sena (kif ipprezentajt jien mal-ilment tieghi f’pagni 24 — 39). U
f’kull statement, specjalment fl-ahhar ghaxar snin, I-bank talabni:

‘It is advisable that you review this investment on a regular basis,
ideally once a year. Should you wish to carry out a review and/or
discuss your financial needs kindly call on 2380 2380 to make an
appointment with the Financial Officer at your local branch.’

Mistogsija qattx kellimthom, nghid li iva, u mhux darba mort inkellimhom biex
nistaqsihom x’inhu jigri, fejn wasalna u nistaqsi ghalfejn dawn I-ammonti. U
haga ohra li rrid nghid hi li dak iz-zmien kont qed nghid, ‘Isma’, x’inhu jigri?’ U
meta kont stagsejthom x’jigri jekk nohrog, qaluli li nitlef hafna, hafna izjed.

Qed jinghad li I-annual statements matul iz-zmien juruni li r-rati tal-bonus
kienu nezlin, ezempju, fI-2006 kienu 4.5% u baqghu nezlin u f1-2010 gew 2.5%
u baqgghu nezlin, nezlin sakemm f1-2014 kienu bil-1%.

Nghid li jien bgajt nittama ghax kont ghidtilhom nohrog u ninvesti flusi xi
mkien iehor jekk dawn ser jibgqghu sejrin hazin hekk u ma qalulix li ma nistax,
nista’ imma nitlef hafna u ma jaqbillix hekk, ghidt jiena.

Mistogsija inix aware li meta gejt fl-ahhar biex imbaghad wasalna ghal dan |
ilment, jien hadt s’issa the policy upon maturity li kienet ta’ 12.98%. Qed nigi
referuta ghat-Terminal Bonus tal-ahhar.

Nghid li fl-ahhar sirt naf meta mmaturat li ghandi €2,000 Terminal Bonus.

Qed nigi referuta ghax-Schedule li hi annessa mal-polza (pagna 16) fejn hemm
miktub:

‘Minimum guaranteed return of 6% p.a. until the year 2002.’

Mistogsija jekk dan jindikalix li filwagqt li kelli quotations, wahda bis-6% u I-

ohra bis-7%, I-inqas wahda kienet garantita biss sas-sena 2002, u mhux ghall-

perjodu kollu, nghid li iva, rajtha.”*

4P, 52-P.53
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Fit-tieni u [-ahhar seduta ta’ nhar I-4 ta’ Frar 2025, xehed is-Sur Victor Briffa i
kien ir-rapprezentant li biegh il-polza ilmentata lill-llmentatric¢i. Hu stqarr li:

“Nghid li way back in 1999, jiena kont naghmel parti bhala Salesperson fil
Bancassurance Sales Unit li dak iz-zmien il-Mid-Med Bank kien waqqaf biex
jippromovi u jbiegh prodotti tal-Mid-Med Life, imbaghad, sar HSBC Life.

ll-prassi dak iz-zmien kienet illi meta xi hadd ikun interessat li jixtri xi prodott
ta’ insurance kien jew imur I-ufficéju li kellna f’Abate Rigord Street, Ta’ Xbiex,
jew inkella, ghall-kumdita tal-individwu, rapprezentant minn dan is-Sales Unit
kien imur id-dar tal-klijenti biex jispjegalhom fuq il-prodotti li konna noffru.

Nghid li r-rwol tieghi kien bhala Salesperson li nbiegh il-prodotti tal-Lifestyle u
nghid li kelli I-licenzja li mmorru fid-djar tan-nies apparti li noffru s-servizz fl
uffi¢éju taghna.

Nghid li I-appuntamenti ma kinux idumu inqas minn siegha u nofs, saghtejn
fejn kont nispjega I-prodott fiex ikun jikkonsisti u, mbaghad, kont nohrog
kwotazzjoni. Jidhirli li kien I-obbligu tal-provider illi jaghti din il-kwotazzjoni. Il-
kwotazzjoni kienet taghti indikazzjoni ta’ x’wiehed jista’ jiehu meta taghlaqlu
din il-polza. Fil fatt, fil-kwotazzjonijiet li konna naghtu kien ikun hemm zewg
kolonni: wahda ta’ 6% u I-ohra ta’ 7%. U, kif ghidt, din kienet tinghata bhala
indikazzjoni ta’ wiehed x’jista’ jiehu kieku r-rata tibqa’ dejjem ta’ 6% jew 7%.

Nghid li ma kien hemm xejn garantit fuq dawn ir-rati. Dak iz-Zmien il-bank kien
ged jiggarantixxi biss ir-rata ta’ 6% fis-sena ghal perjodu ta’ hames snin li
kienet t iskadi fl-2002. Allura, I-limentatrici kienet ser tibbenefika minn din il-
parti tal garanzija ta’ 6% ghax la ghamlitha f1-1999, kienet sal-2002.

Kien ukoll jigi kkwotat li I-kumpanija, wara ghaxar snin, tista’ tibda takkumula
dak li jghidulu ‘intermittent bonus’, pero, again, ma kienx iggarantit. Kull sena
I-klijent kien jircievi statement u f’dan Il-istatement kien jigi indikat lilu dak I-
ammont li kien faddal matul is-sena bir-rata tal-imghaxx applikabbli ghal dik
is-sena partikolari u I-ammont globali li bniedem akkumula sa dakinhar.

Dak I-ammont kien ikun garantit fis-sens li jekk din is-sena I-istatement qed juri
li bniedem ghandu €1,000, ma tistax tigi s-sena ta’ wara u dawk I-€1,000 jsiru
€800. Is-somma dejjem ser tikber ghax din it-tip ta’ policy kienet li inti mal-
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kapital tieghek qed jizdied I-imghaxx kull sena. U, allura, dak I-ammont ser
tiehdu zgur minn sena ghall-ohra u mhux ser jonqgoslok minnu.

Nikkonferma li fpagna 11 tal-process hemm il-kwotazzjoni li kienet tigi
kkomparata ma’ fixed deposit ta’ dak iz-zmien ta’ 5.5%; u nghid li r-rata li
konna qged naghtu ghal dawk il-hames snin kienet ta’ 6%, ftit aktar milli kien
jaghti fuq fixed deposit. Ovvjament, matul is-snin ir-rati tal-imghaxx naqsu, u
nagsu drastikament.

Kif ghidt, I-appuntamenti tieghi ma kinux ikunu inqas minn siegha u nofs,
saghtejn, fejn jiena kont nispjega I-prodott, nara li I-klijent qed jifhem dak li
ged nghidlu u naghtih ukoll ¢ans li jekk irid jistagsini xi mistogsijiet - forsi xi
haga li ma fehemhiex bizzejjed jew li jrid jiccaraha - kont naghti I-opportunita
lil dak li jkun li jistagsi u nwiegeb ghall-mistogsijiet li jkun stagsieni.

Kif ghidt qabel, il-garanzija ta’ 6% kienet biss ghal hames snin li kienet tiskadi
fl-2002. Wara dik id-data, r-rata setghet tizdied u setghet tonqos skont I-
andament tal-kumpanija. Pero, fl-istatement li bniedem kien jircievi minn sena
ghall-ohra kien ikun hemm indikat ir-rata li ser jiehu jew ha tul dik is-sena
partikolari.

Nghid li jien qatt ma kont naghti dik il-garanzija li tul il-perjodu tal-polza, dak
l-ammont ta’ 6% u 7% kien ser jinghata dejjem. Kif ghidna, ghal hames snin
iva, kien garantit. Fil-kaz tal-limentatrici, kien mill-1999 sal-2002. Wara dik id-
data, mbaghad, skont I-andament tal-kumpanija u x’tiddikjara minn sena
ghall-ohra.

Nghid li I-meeting mal-limentatri¢ci ma niftakrux specifikament imma qed
nghid x’kienet il-prassi tieghi li kont naghmel f’kull appuntament li kien ikolli.”>

Taht kontroezami, is-Sur Briffa kompla li:

“Qed jinghad li ma kienx hemm hames snin mill-1999 sal-2002, nghid li I-
procedura bdiet fl-1997 u kellha hames snin. U peress li I-llmentatrici dahlet fl-
1999, kienet tapplika mill-1999 sal-2002.

Mistogqsi mill-Arbitru konniex naghtu mal-hrug tal-polza avviz li I-klijent kellu
cooling off period ta’ hmistax-il gurnata biex jekk irid jerga’ jahsibha, nghid li

5P.54-P.55
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dik kienet tkun fuq wara tal-polza biex jekk irid bniedem ikun jista’ jhassar dak
li ftehemna.”®

L-llmentatri¢i ghamlet imbaghad is-sottomissjonijiet finali taghha, fejn tenniet li:

“Nghid li minghalija kien cempel xi hadd u stagsieni kontx interessata ecc., u
kien gie rapprezentant id-dar. M’inix certa jekk kienx xi darba jew darbtejn.

Nghid li din il-haga jiena ghamiltha biex it-tifla ’| quddiem ikollha somma biex
tuzaha biex jew tixtri post, whatever. Dak kien I-ghan proprju u ghadu sal-lum.

U ghamilniha. Il-mod kif fehemni s-Sur Briffa hadtha li kien ser ikun hemm
somma naqra mhux hazin. U, ghalhekk, jiena ma nvestejtx flusi xi mkien iehor,
ghax ghidt this seems very good u naghmel lilha ghall-futur tat-tifla tieghi.

Imma mas-snin, bdew jonqsu u jongsu. U jien li kont iddizappuntatha mhux
hazin ghax the amount shown here is maximum €52,000 u jiena ser niehu
€18,000 plus €2,000 I-maturity bonus.

Nghid li t-talba tieghi hi biex I-Arbitru jordna lill-bank biex jaghtini somma li

tersaq lejn dawk I-ammonti”’

Eventwalment, il-Fornitur tas-Servizz ukoll ipprezenta s-sottomissjonijet finali®
dwar dan il-kaz fejn bazikament sostna dak li kien diga gal fir-risposta u waqt is-
seduti.

L-Arbitru

Ra l-atti kollha tal-kaz
Jikkunsidra:
FIL-MERTU

L-Arbitru jrid jiddeciedi I-kaz b’referenza ghal dak li, fil-fehma tieghu, huwa
ekwu, gust u ragonevoli fi¢-¢irkostanzi partikolari u merti sostantivi tal-kaz.’

5P 56

7 Ibid.

8pP.58-P.63
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ll-punt kru¢jali f’dan I-ilment jittratta l-informazzjoni allegatament moghtija lill-
llImentatri¢i fil-mument tal-bejgh tal-polza in kwistjoni u dan fir-rigward tal-
ammont li hi kellha tir¢ievi mal-maturita tal-istess polza, liema ammont hi
tistgarr li kien il-fattur ewlieni li heggigha tixtri I-polza offruta lilha.

L-Arbitru jrid imur ghall-waqt li kienet ged tinbiegh il-polza ilmentata, x'gie
mwieghed lill-llmentatrici u x’eventwalment gie moghti jew offrut lilha mal-
maturita. Irid jara wkoll kif sar il-bejgh tal-prodott ilmentat u, fuq kollox, jekk
dan lahagx l-aspettattivi ragonevoli u legittimi tal-konsumatur u dan b’referenza
ghaz-zmien meta jkun allegat li jkunu sehhew il-fatti li jkunu taw lok ghall-ilment.

FI-llment originarjament sottomess, |-limentatrici sahqget li meta giet offruta I-
polza in kwistjoni, intqal lilha li mal-maturita kellha tircievi s-somma ta’ madwar
Lm22,000, ekwivalenti ghal €52,000, izda fl-ebda hin ma nnegat |i f'dak il-
mument gew ikkwotati lilha wkoll zewg rati — dik ta’ 6% u dik ta’ 7% i
jirrigwardjaw il-bonus.

Mid-dokumenti pprezentati minnha stess, specifikament I-/llustration,°

jirrizulta li I-llmentatrici kienet giet ikkwotata b’Death/Maturity Benefit meta
tintuza r-rata ta’ ritorn ta’ 6% u anke meta tintuza r-rata ta’ 7%. Barra minn hekk,
dawn l-istess figuri gew anke ikkomparati ma’ Net Deposit Rate ta’ 5.5%. Dan
huwa primarjament riflessjoni tal-fatt li l-ammont |i ged jigi kkwotat huwa
dipendenti fuq rata ta’ ritorn u mhux sempliciment sitwazzjoni fejn jigi mhallas
ammont ta’ premium annwali u mal-maturita jigi mbaghad imhallas [-ammont
ikkwotat.

ll-fatt li din |-/llustration ipprezentata tinkludi li wara hamsa u ghoxrin sena, |-
lImentatrici tista’ tkun dovuta zewg ammonti differenti, jew Lm17,097 jew inkella
Lm22,333, diga hija indikazzjoni li I-maturity value jaf ivarja; ahseb u ara meta,
flimkien mal-ammonti kkwotati giet inkluza wkoll ir-rata ta’ bonus li setghet tigi
applikata sabiex wiehed jasal ghal dak I-istess maturity value.

Barra minn hekk, |-istess lllustration tindika bic-car li:

‘llustrative Maturity Values (see notes regarding Bonuses):

©p10- P11
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At 6.00% pa and Terminal Bonus of 1.50% Lm17097
At 7.00% pa and Terminal Bonus of 2.50% Lm 22333’
L-llmentatrici kienet konxja ta’ dan u, fil-fatt, xehdet li:

‘F’'pagna 11 tal-ilment tieghi hemm lllustration fejn turi zewg xenarji: wiehed jekk
ikun hemm qligh ta’ 6% u I-iehor jekk ikun hemm qligh ta’ 7% u f’pagna 10 hemm
zewd figuri ta’ Lm17,097 bis-6% u Lm22,333 bis-7%."*?

Dan bhalma kienet konxja wkoll dwar dak indikat fix-‘Schedule of Benefits and
Premiums’, li huwa dokument li gie pprezentat lilha flimkien mad-dokument tal-
polza, fejn specifikament jinghad li:

‘Minimum guaranteed return of 6% p.a. until the year 2002."*3

‘Mistogsija jekk dan jindikalix li filwagqt li kelli quotations, wahda bis-6% u l-ohra
bis-7%, I-inqas wahda kienet garantita biss sas-sena 2002, u mhux ghall-perjodu
kollu, nghid li iva, rajtha.”**

Kemm mid-dokumentazzjoni pprezentata, kif ukoll mix-xhieda tal-llmentatrici
nnifisha, hareg car li, kuntrarjament ghal dak dikjarat fuq il-formola tal-llment, I-
liImentatrici kienet konxja tal-fatt li -ammont ikkwotat ma setax ikun garantit u,
fuq kollox, ir-ragunijiet ghalfejn dan ma setax ikun garantit. Ghalhekk johrog ¢ar
li I-llmentatrici kienet konxja li I-valuri kkwotati kienu biss indikazzjoni, stima, u
fl-ebda hin ma kienu garantiti.

Barra minn hekk, fix-xhieda taghha, I-llmentatri¢i ddikjarat li:

‘... jien aware li dawn I-affarijiet jitilghu u jinzlu skont xi jkun qed jigri madwar id-
dinja ...’*?

Ghaldagstant, minkejja li |-llmentatrici galet li r-rapprezentant kien qalilha li
kellha tiehu s-somma ta’ madwar €52,000, din ma tistax titgies bhala xi garanzija
meta, fuq kollox, hija konxja ta’ dak indikat fid-dokumentazzjoni pprezentata lilha

"Pp. 10
2p 51
13p 16
14p 53
15p 51

11
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u li, fug kollox, hi stess iffirmat u, ghalhekk, kif anke ddikjarat aktar kmieni, hi
fehmet li dawn kienu biss stimi li fug medda ta’ snin, f’dan il-kaz, hamsa u ghoxrin
sena, hadd ma jista’ jipprevedi.

F'dan il-kaz, ghandu jigi wkoll ikkunsidrat il-fatt li din il-polza serviet ta’
investiment fejn il-kapital u |-gligh dikjarat kienu sostanzjalment garantiti, u dan
apparti I-benefi¢cju ta’ kopertura fuqg hajjet it-tifla taghha mill-ewwel gurnata tal-
polza.

L-limentatrici tenniet li kien proprju I-ammont li kien ikkwotat li kellu jinghatalha
mal-maturita li heggigha sabiex taghmel il-polza hekk kif offruta lilha u anke
sahqget li kieku ma kienx dan, kienet taghzel li tinvesti flusha ma’ xi kumpanija
ohra jew inkella fil-proprjeta.'® Minkejja dan, fl-ebda hin ma pprezentat prova ta’
dan u li minhabba li ac¢ettat il-polza offruta, hi garrbet xi tip ta’ opportunity loss.

Ma jistax ma jigix innotat li f’kazi ohra simili, I-Arbitru ikkritika lil fornitur tas-
servizz iehor li kien hemm sitwazzjonijiet fejn, meta tigi offruta polza tal-
assikurazzjoni fuq il-hajja, kienet ged tinhareg stima wahda fil-kwotazzjoni, u
dan, minkejja dak kollu li jkun iffirma I-klijent li I-istima ma kinitx garanzija, seta’
nissel aspettattiva differenti f’'mohh I-istess klijent.

B’hekk, I-Arbitru f’dawk il-kazi kien ta xi kumpens limitat ghall-fatt li dan il-
fornitur tas-servizz kien nagas meta ma tax stimi bbazati fuq rati differenti biex
il-klijent jifhem li fug medda twila ta’ snin xejn m’hu garantit u l-istimi jistghu
ivarjaw sew.

Izda, f’dan il-kaz, il-kwotazzjoni kienet ibbazata fuq zewg stimi ta’ xenarji
differenti u, fuq kollox, kien specifikament indikat |i r-rata ta’ 6% hija biss
garantita sas-sena 2002 u, ghalhekk, I-llmentatrici ma kellhiex tnissel
pretensjonijiet li bilfors ser tiehu l-oghla stima.

Anzi, fid-deher ta’ dak li hi stess iddikjarat dwar dawk il-fatturi tal-lllustration li
kienet konxja taghhom, kellha tithem |i I-fatt li hargu zewg stimi fug xenariji
differenti, allura, xejn ma kien garantit, lanqas Il-istima I-aktar baxxa.

16 Investiment fi proprjeta’ kien possibbli jew b’lump sum investment jew permezz ta’ self li kien jinkorri imghax
u spejjez t’assikurazzjoni.
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Decizjoni

Ghar-ragunijiet hawn fuq spjegati, I-Arbitru jhoss li dan I-llment mhuwiex ekwu
u ragonevoli, u mhux ser jigi milqugh.

Kull parti ggorr I-ispejjez taghha.

Alfred Mifsud
Arbitru ghas-Servizzi Finanzjarji

Nota ta’ Informazzjoni relatata mad-Decizjoni tal-Arbitru

Dritt ta’ Appell

Id-Decizjoni tal-Arbitru legalment torbot lill-partijiet, salv id-dritt ta’ appell
regolat bl-artikolu 27 tal-Att dwar |-Arbitru ghas-Servizzi Finanzjarji (Kap. 555) (‘I-
Att’), maghmul quddiem il-Qorti tal-Appell (Kompetenza Inferjuri) fi Zmien
ghoxrin (20) gurnata mid-data tan-notifika tad-Decizjoni jew, fil-kaz i ssir talba
ghal kjarifika jew korrezzjoni tad-Decizjoni skont I-artikolu 26(4) tal-Att, mid-data
tan-notifika ta’ dik I-interpretazzjoni jew il-kjarifika jew il-korrezzjoni hekk kif
provdut taht I-artikolu 27(3) tal-Att.

Kull talba ghal kjarifika tal-kumpens jew talba ghall-korrezzjoni ta’ xi zbalji fil-
komputazzjoni jew klerikali jew zbalji tipografici jew zbalji simili mitluba skont |-
artikolu 26(4) tal-Att, ghandhom isiru lill-Arbitru, b’notifika lill-parti I-ohra, fi
zmien hmistax (15)-il gurnata min-notifika tad-Decizjoni skont I-artikolu
msemmi.

Skont il-prattika stabbilita, id-Decizjoni tal-Arbitru tkun tidher fis-sit elettroniku
tal-Ufficcju tal-Arbitru ghas-Servizzi Finanzjarji wara li jiskadi I-perjodu tal-appell.
Dettalji personali tal-llmentatur/i jkunu anonimizzati skont I-artikolu 11(1)(f) tal-
Att.
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