Quddiem I-Arbitru ghas-Servizzi Finanzjarji

Kaz ASF 238/2024

TU

(‘I-llmentatur’)

Vs

MAPFRE MSV Life p.l.c.
(C-15722)

(‘il-Fornitur tas-Servizz’)

Seduta 24 t'Ottubru 2025
L-Arbitru,

Ra l-ilment?, fejn I-llmentatur issottometta li lura ghas-sena 2000, kien ghamel
polza tal-assikurazzjoni fuq il-hajja ghal perjodu ta’ erbgha u ghoxrin sena. Dak
iz-zmien, kien gie kkwotat lilu li s-somma li hu kellu jiehu mal-maturita, kienet
tammonta ghal Lm10,243, ekwivalenti ghal €23,859.77, liema ammont jinkludi
r-Reversionary Bonus u t-Terminal Bonus.

L-llmentatur stqarr li tul il-perjodu tal-polza, hu hallas total ta’ €7,485.60 fi
premiums, izda issa li attwalment immaturat din il-polza, gie offrut biss is-somma
ta’ €10,420.46, liema somma hija ferm ingas minn dik originarjament ikkwotata
lilu, u minhabba f’hekk, ihossu aggravat.

L-llmentatur ammetta li I-istima moghtija lilu erbgha u ghoxrin sena qgabel
setghet tvarja mill-Maturity Value attwali, izda stqarr |i d-differenza f’dan il-kaz
hija kbira.

Dan meta, fuq kollox, fl-ebda punt tul il-perjodu tal-istess polza ma kien gie
mwissi dwar din il-varjazzjoni meta I-Fornitur tas-Servizz seta’ facilment jinduna
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dwar dak li kien ser isehh. Minhabba f’hekk, I-llmentatur zviluppa aspettattivi

legittimi li izda dawn ma ntlahqux.

Ghaldagstant, I-llmentatur ged jitlob is-somma ta’ €13,439.31, liema somma

tirrapprezenta d-differenza bejn il-Maturity Value li kien gie kkwotat lilu fil-

mument li giet mibjugha I-polza (€23,859.77), u l-ammont li gie eventwalment
offrut lilu mal-maturita (€10,420.46).

Ra t-twegiba?® tal-Fornitur tas-Servizz

“Reply of MAPFRE MSV Life p.l.c. in terms of Chapter 555 of the Laws of Malta

1. MAPFRE MSV Life plc (“MMSV”) refers to the allegation made by the

complainant that the maturity value of the policy in question numbered
54686 of the nature Endowment Policy with Sum Assured (“the Policy”)
was not equivalent to the estimated maturity value including reversionary
and terminal bonus which was indicated by MMSV when the Policy was
sold to the complainant. Consequently, the complainant is requesting the
Honourable Arbiter to order MMSV to pay the complainant the sum of
EUR23,859.77.

In this regard, MMSV is of the view that the claimant’s request is
unfounded and, therefore, the complainant is not entitled to receive any
compensation in addition to the maturity value as is going to be explained
in further detail hereunder.

In the first place, the amount being requested by the complainant is based
on estimates shown in the quotation (a handwritten copy is presented as
fol. 44, a printed copy is presented as DOC. MSV 1). Therefore, none of the
figures which were indicated in the quotation as “estimated” could be said
to have been guaranteed.

The estimated maturity values shown in the quotation in question were
calculated using the bonus rates that were being declared by MMSV at the
time that the Policy was being sold. The estimated maturity values shown

in the quotation were not quaranteed because they were based on the

investment conditions and circumstances at the time. The Imporant
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Notes attached to the quotation, presented as fol. 45, states that “The
Estimated Maturity Values shown overleaf have been calculated using the
bonus rates declared by the Company at the previous year end.
Depending on the performance of the company, bonus rates may go

down as well as up.” At the time, the bonus rate was much higher than it

is today, with a rate of 5.75% in 2000 which started to decrease with mior
fluctuations throughout. The most important factor that affects bonus
rates is the underlying investment performance and in recent years the
investment returns internationally were lower. This shows that the

quotations provided were indeed correct as they were issued according

to the circumstances at the time, therefore, MMSV had acted in good

faith.

4. The Important Notes (fol. 45) delve into the meaning of “Reversionary
Bonuses” and “Terminal Bonuses”. The said notes also explain that the
Policy was participating “in_ the Company’s distribution of its profits by

means of an allocation of annual Reversionary Bonuses declared from

time to time ... The rates of Reversionary Bonuses, once declared, are

guaranteed to be paid at maturity or on prior death of the Life Assured.”
Therefore, these notes explained that there was an element of

investment to the Policy and that it was not obligatory for MMSV to

declare reversionary bonuses every year but that it was in its discretion

to do so. Therefore, the amounts that were indicated in the quotations as
“Estimated Maturity Value including Reversionary Bonus” were not
guaranteed because one needed to wait until the finalisation of the bonus
declaration process in order to confirm whether MMSV was going to
declare a reversionary bonus for the previous year and if in the affirmative
at what rate, and it was only at that time that the complainant could have
been certain of how the value of the Policy Account of his Policy was
increasing over the years. This is so, because as was explained in the notes,
it was only those bonuses which were declared by MMSV from time to time
were in fact guaranteed to be paid to the complainant.

5. With regards to the “Terminal Bonus”, the same document showing the
Important Notes also explains that “Depending on its profit experience

the Company may, after the end of the Policy’s TENTH year, and ten year’s
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full premia have been paid, decide to allocate from time to time a Terminal
Bonus in addition to other declared bonus ... as they depend materially on

the investment performance at the time of the claim, they may be

reduced or even withdrawn altogether.” Therefore, the amount being
indicated in the quotations (fol. 44 and DOC. MSV 1) as “Estimated
Maturity Value including Reversionary and Terminal Bonuses” of

Lm10,243 was likewise not guaranteed since it was highly volatile.

6. In fact, the Life Policy Schedule (presented in the complaint as fol.15)
provides that “In respect of each premium paid, LM126.39 shall be
credited to the Policy Account which will be increased by the bonuses
which may be declared by the Company from time to time.” This continues
to support what was provided for in the above-mentioned notes in relation
to the fact that MMSV was not obliged to declare reversionary bonuses
every year but once declared then they were guaranteed to be paid to the
policyholder.

7. Furthermore, the only amount mentioned in the Life Policy Schedule
(fol.15) was the sum assured of LM2,724 and no amounts containing the
word ‘Estimate’ were mentioned in this Schedule, which further shows that
according to the agreement between the parties the estimated maturity
value including reversionary bonus and the estimated maturity value
including reversionary and terminal bonus were never guaranteed.

8. The notes that formed part of the quotation (fol. 45) also provided that
“Whilst the purpose of these notes is to quide policyholders and
prospective policyholders, the conditions applying to all the benefits
provided by the Policy are defined in the Policy document ... In case of

conflict of meaning between this quotation and the Policy document, the

Policy document shall prevail.” This meant that the complainant could

not treat the quotation as a stand-alone document but this had to be
read and understood in the light of the notes that formed part of the

quotation and more importantly in the light of the terms and conditions
of the Policy document.

9. It is to be noted that the Assured in fact signed at the bottom of the Life
Assurance Quotation (fol. 44) and hence confirmed that:
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10.

11.

“l/We hereby confirm that |/We have read and understood the Important
Notes to this quotation and that the Representative has fully explained the
notes overleaf to me/us and we are satisfied with the policy/s illustrated
and its explanation.”

In addition, MMSV has observed what is contained in the Product
Information Document (DOC. MSV 2 and 3) that “The policy, on death or
maturity, will pay out the basic Sum Assured or the Policy Account
whichever is the greater” since the maturity value is the Policy Account
value, a sit is greater than the sum assured.

Furthermore, the complainant also signed the second page of the above-
mentioned Product Information Document declaring to have received and
understood a copy of the document, a quotation showing the estimated
cash surrender values and estimated maturity values, and the statutory
notice where applicable. The document stated the below:

“With Profits policies may earn Reversionary and Terminal Bonuses. The
method of calculation is as follows:

- Reversionary Bonuses are calculated daily as a percentage of the
Investment Premium whilst Terminal Bonuses if declared at the
option of the Company are normally expressed as a percentage of

the Policy Account or as a nominal amount after payment of the ten
full years’ Premium

- A Terminal Bonus if declared is payable on policies that become
claims by maturity or death, but not surrender

- The rate of bonus earned will depend upon the performance of the
Company and the investment market both locally and overseas

- When presenting you with the Company’s official written

quotation for the Estimated Maturity Value we have based our

calculations solely on current bonus rates
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12.

13.

14.

- Please note the past performances are not necessarily a guide to

future performance. Once Reversionary Bonuses are declared
they are guaranteed’.

At the moment that the Policy was being sold, MMSV had provided the
complainant with sufficient information about the Policy, including the fact
that part of it was an investment, what the eventual maturity value shall
be made up of and how the said amount was calculated including that the
bonus rates may go up or down as expressly shown in the quotations and
the other documentation provided by the Company. Notwithstanding, the
complainant is merely basing his claim on estimated maturity values
without putting them in the context of all the documents provided to him
when the Policy was being sold to him and every year thereafter as shall
be explained hereunder.

MMSV continued to act in good faith even after the Policy was issued in
favour of the complainant until maturity thereof because it always
managed the MSV With Profits Fund in the best interest of the
policyholders including the complainant. In fact, the said fund has been
managed not only subject to the scrutiny of MMSV’s executive
management and investment committees, but also subject to the scrutiny
of the independent actuary director of Willis Towers Watson and of the
Malta Financial Services Authority. The performance of the said fund is
entirely and always subject to the changes and shifts that take place in the
value of the investment markets in which MIMSV invests the investment
premium of its policyholders. Therefore, the difference between the
estimated maturity values shown in the quotation and the maturity

value is merely reflective of the shift in the performance of the
investment markets during the term of the Policy.

Notwithstanding the fact that the maturity value could not be equivalent
to the estimated maturity values indicated in the quotations due to the
said shift in the performance of the market investments, the investment
part of the Policy still rendered a good return when compared to other
similar investments that were available during the term of the Policy
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15.

16.

despite the fact that the return was made while there were three financial
crises, besides the fact that during the year 2018, the classes of assets
around the world had registered a negative income and when the Policy
matured the investment markets had been substantially negatively
impacted as a result of the COVID 19. In fact, the complainant made a gain
in the amount of EUR3,354.62 after deducting the investment premium
that was paid by the complainant from the maturity value, and this
represents a rate of return-on-investment premium amounting to 2.99%
and a rate of return (gross of 15% withholding tax) on investment premium
amounting to 3.51%.

It also needs to be emphasised that the maturity value of the Policy is tax
free and that this benefit is not applicable in other forms of reqular savings
where the complainant would have been otherwise obliged to pay taxes
from his return.

During the term of the Policy, MMSV always kept the complainant
informed about the value of the Policy Account of his Policy, how the said
value was increasing every year and about the bonuses that were being
declared by MMSV, which bonuses were being credited to the Policy
Account of the Policy. This information was communicated to the
complainant by MMSV by sending to him, on a yearly basis, a Policy
Account Statement together with the so-called Important Notes. As from
2001, MMSV had also started sending to the complainant every year, a
Media Release (copies of the Policy Account statements are attached with
the complaint and marked Fol. 21-35). Therefore, the complainant was
fully aware of what bonuses were being declared and of the value of the
Policy over the years. Apart from the use of the term “Estimated” which
was conditional in the quotations which is self-explanatory, the Important
Notes forming part of the Policy Account Statements mentioned above as
well as the media releases have repeatedly made it clear that the bonus
rates were not guaranteed and that they depended on the performance of
the underlying investments and therefore said investments could go up as
well as down. Therefore, the values of the Estimated Maturity Value
including Reversionary Bonus and Estimated Maturity Value including
Reversionary and Terminal Bonuses indicated in the quotation could be
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varied depending on the performance of the investments during the term
of the Policy.

17.Furthermore, it needs to be noted that apart from the investment element,
the Policy also provided a guaranteed life cover during the duration of the
Policy. This amount was guaranteed to be paid upon death of the Life
Assured, in fact it is referred to as the ‘Basic Sum Assured’ on the Policy
Schedule (fol.15) with an amount of LM2,724. Another characteristic of
this Policy is that the investment premium, which as at the date of the
maturity of the Policy had amounted to EUR7,065.84 was in fact also
guaranteed to be paid upon maturity or on prior death of the life assured
and this in addition to the bonuses which would have been declared by
MMSV during the term of the Policy. This was not the case with other
investments, such as those knows as the unit linked policies where no
amounts were guaranteed. In_addition, the Policy allowed the Policy

Owner to name his children under the Baby Bond option, and upon

reaching the age of 18, they would be allowed to issue a separate life

insurance protection up to the amount mentioned on the policy without

requiring any medical evidence (subject to the submission of an HIV free
declaration). In fact, the complainants exercised this right under the
policy, which is evidenti in the Endorsement attached to this complaint (fol.

41). Furthermore, the policyholder had the benefit of designating a
beneficiary in the event of death of the person covered. This is shown in
the endorsement issued in 2020 (DOC. MSV 4)

18.Therefore, MMSV adhered to its obligations under the Policy because the
MAturity value of the Policy exceeded the investment premium that was
paid by the complainants by an additional EUR3,354.62 which amount
represents the bonuses that have been declared by MMSV during the term
of the Policy. Thus, despite the reduction in bonus rates over time, the
Policy in question was still a valuable investment because in addition to
the tax-free “Maturity Value”, the Policy also provided cover on the
complainant’s life.

19.As explained, MMSV has met all its contractual obligations, because the
quotation did not guarantee the estimated maturity values, but the
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estimated maturity values were only an indication of the potential
performance of the policy which could vary in the future.

20.1t is clear that the Policy does not guarantee payment of the estimated
maturity values but guarantees that the maturity value is paid in the event

that the life assured is still living when the policy matures. The maturity
value according to the Maturity notification letter issued one month in
advance of the maturity date (fol. 37) states that “The Maturity Value
shown here is illustrative and may be different if the bonus rates change

or if the interest rate on premium/policy loans changes or if any

outstanding premiums due remain unpaid.” This implies that no estimate

could crystallise the value that would be paid to the complainant on the
maturity date of the policy in question because that value could only be
confirmed on the date of maturity of the policy. Therefore, naturally the
figures indicated on the quotations could not be guaranteed because the
maturity value continues to change until the maturity date of the policy
and therefore the Company observed its obligations according to the
policy in question.

21.The word “quoted” in the comment shown in the online complaint (fol. 3)
stating that “It would suffice to say that the final Maturity Value of the
assured policy is nowhere near close to the value quoted to [the
Complainant] when he subscribed the policy.” further confirms that the
complainant was aware that he was being presented with quoted values.
Moreover, it was also stated that “There is a substantial discrepancy of
€13,439.31 between the quoted value at subscription and the value at
maturity. [The Complainant] accepts that estimations made 24 years
prior may vary from the final Maturity Value, however in this case there is
too large a discrepancy between such quoted value and Maturity Value.”
The adverse financial conditions over the years since 2000 have evidently
affected the bonus rates which reduced from 5.75% to 0.9% in 2022,
hence, this comment has no basis as it’s noti n any way a wrongful act of
MMSV. On the contrary, even though the investment returns were
decreasing, the Company always declared bonuses at its discretion. This
is because, “The Company aims to achieve a fair and equitable distribution
of these profits between different generations and types of With-Profit



ASF 238/2024

Policies. It is important to note that the profits made on with-profit
business depend primarily on the investment returns earned on the
underlying investment. Although the Company aims to provide the
policyholders with some protection from fluctuations in the investment
markets by smoothing the Reversionary Bonus rates from year to year,
Reversionary Bonus rate may vary significantly over the lifetime of the
Policy.” This implies that unlike what happens with other volatile

investments, smoothing ensures that in periods of low investment

returns, MMSV may still be able to declare a positive Reversionary Bonus

Rate. In addition, the comment stating that “.. at no point during the
policy term was [the Complainant] warned of the considerable variation in
value, something which Mapfre MSV Life could have definitely foreseen
and warned about” has no basis as the company provided the complainant
with annual Policy Account Statements, clearly showing the investment
value as at year end for the respective year.

22.Finally, MMSV maintains that it has always adhered to its obligations
under the Policy and therefore, it should not be ordered to pay any
compensation other than the final maturity value or any expenses that
may be incurred in relation to this procedure because it has been instituted
for no valid reason, as shall also be proved during the course of these
proceedings.

With reservation for any further pleas. ”
Seduti

Fl-ewwel seduta ta’ nhar it-18 ta’ Marzu 2025, I-llmentatur issottometta s-
segwenti:

“Nghid li kien cempilli Oliver Said minn ROCS Group biex jigu jkellmuna fuq xi
polza. Iffissajna appuntament u gie jkellimni d-dar.

Nghid li I-polza kienet tidher attraenti dak iz-zmien. Fil-fatt, bid-diskors li kien
qalli, ikkonvincieni u ftahna din il-polza. Kont inhallas circa Lm133 fis-sena.
Ghalija, bhala haddiem, kien ammont konsiderevoli dak iz-zmien.

Nghid li jien xogholi technician mal-gvern. Dak iz-Zzmien kont ? mal-Gvern,
jigifieri kont grad baxx izjed mil-lum. ll-mara ma kinitx tahdem dak iz-zmien
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imma ghamilniha biex ’il quddiem it-tfal ikunu jistghu jiehdu xi haga minn din
il-polza.

Din il-polza, li kienet Baby Bond, kont ghamiltha ghal erbgha u ghoxrin sena.
Nghid li kien indikat lili li meta taghlaq il-polza kelli niehu Lm10,240.

Nghid li meta kien gie Mr Oliver Said id-dar, kien konvincenti hafna. Ma
semmieli xejn negattiv f’din il-polza li jista’ jvarja xi haga jew hekk. Qalli li dak
l-ammont qisu mhux garantit imma qalli li dak I-ammont li ser niehu jien fI-
ahhar.

Nghid li spjegali li biex jinvestu I-flus huma, jiena nista’ niehu dak I-ammont ta’
flus, more or less, mhux inqas hafna minn dak I-ammont ta’ flus jew izjed.

Nghid li gatt ma qalli li jista’ jkun hemm varjazzjoni kbira.

Nghid li tani dokument biex niffirma li hu I-Life Assurance Quotation (Doc ‘B’
pagna 16 tal-process). Nikkonferma li dik hi I-firma tieghi. L-affarijiet li hemm
bil-kitba mimlijin jew minn Mr Oliver Said jew minn xi persuna ohra. Il-firma
ma naghrafx ta’ min hi. Nghid li din il-quotation giet iffirmata jew id-dar tieghi
jew ir-ROCS ghax jien mill-Mellieha u jista’ jkun li mort ir-ROCS dak iz-zmien
imma m’inix cert.

Nghid li f’laqgha wahda iddecidejt; dawn cempluli, gie d-dar, u gie darb’ohra
bil-karti biex iffirmajna dak id-dokument. Wara t-telefonata, kien gie d-dar,
spjegali, lili u lill-mara, imbaghad, kien gie darb’ohra bil-karti biex niffirma.

Rigward in-noti importanti li hemm fuq wara, nghid li ma niftakarx jekk
gghadx jaqrali paragrafu, paragrafu dawn x’jghidu.

Rigward il-figura ta’ Lm7,587 li hi |I-Maturity Value including estimated
Reversionary Bonus, kien qalli li huma jinvestuhom il-flus, jiehdu I-imghax
minnhom jew ihaddmuhom huma. Nghid li kif wasal ghal din il-figura ma
spjegalix.

Nghid li ma kienx spjegali dwar il-figura ta’ Lm10,243 (il-Maturity Value
including estimated Reversionary Bonus and Terminal Bonus) jew inkella insejt.
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Ma jidhirlix li spjegali x’inhu Reversionary Bonus jew inkella insejt. Nghid li ma
nafx xi jfisser Terminal Bonus. Nghid li ghadni sal-lum ma nafx xi jfisser
Reversionary Bonus.

Nghid li kont nircievi Account Statement Policy kull sena.
Nirreferi ghall-Account Statement Policy tal-2002 (pagna 21 tal-process)

Nghid li tul is-snin li kont nircievi din id-dikjarazzjoni, qatt hadd ma ghamel
komunikazzjoni mieghi, la s-Sur Said u lanqgas xi hadd iehor, biex jispjegali I-
kontenut tal-Account Statement Policy xi jfisser.

Nghid li gatt hadd ma spjegali xi jridu jghidu biha Present Basic Sum Assured.

U lanqgas hadd qatt spjegali x’inhu Reversionary Bonus rate declared for 3.75%,
x’inhu s-sinifikat ta’ 3.75%.

Nghid li lanqas qatt hadd spjegali x’inhu Average Reversionary Bonus declared
between 1994 to 2002 (9 years) 6.10%, is-sinifikat ta’ dan is-6.10%.

Nghid li lanqas qatt hadd spjegali x’inhu Average Reversionary Bonus declared
between 1998 to 2002 (5 years) 5.60%, is-sinifikat ta’ 5.60%.

ll-polza tieghi bdiet fis-sena 2000, la fl-1994 u lanqas f1-1998. Nghid li ma
jidhirlix li kienu ndikawli x’kien I-Average Bonus ta’ bejn is-sena 2000 u s-sena
2002. U, fil-fatt, mhumiex indikati hawnhekk.

Jekk naraw il-Policy Account Statement tal-2003, (pagna 22) hemm miktub
Reversionary Bonus rate declared for 2003 huwa 3.60%. Nghid li hadd ma
spjegali li I-bonus ta’ dik is-sena kien 3.60%.

Nghid li hadd ma ndikali x’impatt dan seta’ kellu fuq il-maturity value fl-ahhar
tal-polza.

Hemm li I-Average Reversionary Bonus declared between 1994 (sitt snin qabel
ma ghamilt il-polza) to 2003 (tliet snin wara li hrigt il-polza) (10 years) huwa
ta’ 5.85%. Nghid li hadd ma spjegali kif seta’ jimpatta I-Estimated Maturity
Value tal-polza tieghi ghada pitghada.

Nghid li kull meta kont nircievi dawn il-policy statements qatt hadd ma indikali
personalment jew bil-miktub dawn ir-rati li kienu geghdin jigu indikati bhala
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bonus rates jew average reversionary bonus ghall-ahhar ghaxar snin, jew tnax-
il sena, jew hmistax-il sena, kif kienu ser jaffettwaw il-polza tieghi meta tigi
biex timmatura.

Nghid li mid-dokumenti li kont nircievi, hadd qgatt ma gibidli I-attenzjoni biex
jaghtini x’nifhem li I-polza ma kinitx sejra tajjeb bhal kif suppost kellha tkun fil-
bidu.

Nghid li gatt hadd minn MAPFRE jew mir-ROCS ma baghtuli karta biex jghiduli,
‘Isma’, ahna fil-quotation li konna tajnik konna indikajnilek illi fl-eghluq tal-
polza kont ser tiehu ’il fug minn Lm10,000, izda rridu nghidulek li kif sejrin I-
affarijiet jidher li ser ikun difficli hafna biex tiehu din il-figura.’

Fil-Policy Account Statement — 2021 (pagna 34) hemm Total Investment
Premium ta’ €6,447.02, Total Regular Bonus ta’ €2,682.50; Policy Account
Balance as at 31.12.2021 ta’ €9,159.52.

Jien m’inix intiz f’dan is-suggett u ghalija, Policy Account Balance, ma tfisser
xejn.

U ghalija ma tfisser xejn meta nara Present Basic Sum Insured ghax ma nifhimx
f’dawn I-affarijiet.

Nghid li ma stajt nifhem xejn ghalfejn kien hemm dik id-differenza bejn il-Policy
Account Balance ta’ €9,159 u I-Present Basic Sum Insured ta’ €6,345.

Nghid li jien qatt, fl-ebda hin, ma mmaginajt li fl-ahhar ser niehu anqgas mill-
Lm10,000 li kienu imwieghdin lili meta ghamilt il-polza. Qatt ma immaginajt
ghax hadd qatt ma avvicinani biex jghidli, ‘Ara, gara hekk u gara hekk.’

Nghid li meta hargu din il-polza qatt ma qaluli, ‘Isma’, ahna ged niggarantulek
I-Lm 10,000 biex il-bonus rate jibga’ bhala medja ta’ 5%, 10%, 7%.” Nghid li qatt
ma wrewni din Il-istampa lili.

Nghid li fl-2007, kont mort fizikament ghand ir-ROCS, il-Mellieha, u kont kellimt
lil Mr Vella mir-ROCS Group fejn tlabtu li xtagt naghlaq din il-polza. Dak iz-
Zmien, il-prezz tal-bini ma kienx daqgshekk gholi u ghidt ahjar nigbidhom forsi
ninvestihom fil-gebla, fil-proprjeta. U kont ircevejt ittra datata 22 ta’ Jannar
2007, (pagna 69 tal-process) fejn qaluli li biex timmatura s-somma trid tiehu
Certu Zmien. Jien, imbaghad, qisni bzajt u hallejt kollox kif kien.

13
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Nghid li kif kienet ser taghlaq il-polza, ircevejt ittra minghand MAPFRE MSV
fejn, fost hafna diskors, qaluli li €10,420 kienet is-somma finali. Jien hassejtni
xxukkjat x’hin rajt dak -ammont u ghidt dan x’gara? Mort kellimt persuna mir-
ROCS, lil Mr Vella ergajt, u ma tanix widen.

Cempilt lil MAPFRE u ma tawnix widen lanqas. Bdejt naqra online u bdejt nara
li kien hemm hafna complaints mal-Middlesea fuq din il-bi¢éa tax-xoghol. U
kellimt lil Dr de Marco biex nifthu kaz quddiem I-Arbitru.

L-ilment tieghi essenzjalment hu li jien ftaht il-polza taht impressjoni mod u r-
realta kienet mod iehor. U tul dawn I-erbgha u ghoxrin sena qatt ma nghatajt
I-impressjoni li I-affarijiet setghu ivarjaw daqshekk. U minn kwazi €24,000 nizlu

ghal €10,000 - differenza sostanzjali, meta jien gqatt ma gejt mgharraf.”*

Meta mistoqsi mill-Arbitru kemm dam il-meeting meta r-rapprezentant tal-
Fornitur tas-Servizz mar ikellmu dwar il-polza, I-llmentatur qal li “Nahseb dam xi
nofs siegha.”

Fit-tieni seduta tal-20 ta’ Gunju, sar il-kontroezami tal-llmentatur fejn iddikjara
li:

“lva, nagbel li I-polza nbieghet lili erbgha u ghoxrin sena ilu fis-sena 2000.

Mistogsi niftakarx kelma b’kelma dak li ntqal waqt din il-laggha erbgha u
ghoxrin sena ilu, nghid li le, ma niftakarx kollox.

Nikkonferma li ged nibbaza fuq dak li ghidt fis-seduta I-ohra.

Qed nigi referut ghal dak li hemm fl-ilment tieghi (pagna 3 tal-process) fejn
hemm miktub:

‘[the Complainant] accepts that estimations made 24 years prior may vary
from the final Maturity Value, however in this case there is too large a
discrepancy between such quoted value and Maturity Value.’

Allura, ged jinghad li ahna nagblu li jiena fhimt li ‘estimated’ qatt ma setghu
kienu fixed jew guaranteed.

“P.87-P.90
>P.90
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Nghid li hekk hu imma mhux dik id-differenza kollha.

Mistogqsi naqgbilx li fixed amount ma setax ikun, nghid li iva, pero, f'dawn I-
ahhar erbgha u ghoxrin sena hadd ma nfurmani li bil-miktub u lanqas bil-
fomm, hadd.

Fix-xhieda tieghi ghidt li iffissajt appuntament ma’ Oliver Said u gie d-dar. Fit-
tieni pagna tax-xhieda tieghi (pagna 88 tal-process) hemm miktub:

‘Nghid li din il-quotation giet iffirmata jew id-dar tieghi jew ir-ROCS ghax jien
mill-Mellieha u jista’ jkun li mort ir-ROCS dak iz-zmien imma m’inix cert.’

Mistogsi niftakarx kemm-il meeting kien sar, nghid li meeting wiehed kien sar.

Qed jinghad li fix-xhieda tieghi ghidt li hadd ma spjegali xi jridu jghidu biha I-
Present Basic Sum Assured (pagna 88 tal-process).

Qed nigi mistogsi jekk jiena ddecidejtx li nixtri polza with an investment
element minghajr ma kont naf xi tfisser a Basic Sum Assured, nghid li le, ma
kontx naf; jiena m’inix gej mill-qasam finanzjarju.

Qed nigi referut ghal Dok MSV 4 (pagna 86 tal-process) fejn fis-sena 2020 jiena
emendajt il-polza u zidt lis-Sinjura [mart I-limentatur] bhala beneficjarja tad-
Death Benefit.

Qed jinghad, allura, jien ghamilt il-benefic¢jarju u ma nafx xi tfisser Basic Sum
Assured, u mistoqgsi jekk kontx naf liema ammont qged naffettwa b’din I-
emenda, nghid li, le ma kontx naf. Is-somma kienet li kienet imma jekk nigi
nieqes jien, -ammont jaqa’ fuq il-mara.

Nikkonferma li ppleggjajt din il-polza mal-Bank of Valletta p.l.c. minn Frar 2023
sa Dicembru 2023.

Mistogqsi nagbilx li minbarra raguni ta’ investiment jiena ghamilt il-polza ghal-
Life Cover u ghal beneficéji ohra bhalma meta uzajt il-polza bhala garanzija,
nghid li, iva.

Qed jinghad li waqt il-meeting li kelli ma’ Mr Said inghatawli xi dokumenti.
Qed nigi muri Dok. B, il-quotation (pagna 16) fejn fuq wara tal-quotation
hemm I-Important Notes (pagna 45), I-iStatutory Notice (li ser jigi pprezentat
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illum ghax ma kienx fil-file) u I-Product Information (Dok MSV 2, pagna 84; u
Dok MSV3, pagna 85).

Nikkonferma I-firma tieghi fuqg Dok MSV 3.
Qed jinghad li I-important Notes jghidu:

‘Depending on the performance of the company, bonus rates may go up as well
as down. Past performance is not a guide to future performance.’

Fugq it-Terminal Bonus li huwa parti mill-ammont li ged nitkellmu fuqu f’din il-
kawza, hemm:

‘Terminal Bonus can be reduced or withdrawn completely.’
U jekk inharsu lejn Dok MSV 3, fuq Policy Bonuses, jghidlek li:

‘A Terminal Bonus if declared is payable on policies that become claims by
maturity or death, but not surrender.’

Please note that past performances are not necessarily a guide to future
performance.’

Mistogsi jekk qgrajtx dawn id-dokumenti, nghid li le. Lanqgas biss spjegawhomli.

Qed jinghad li inghataw lili u ffirmajthom u ma tajtx kashom. Nghid mhux ma
tajtx kashom. Jien ma nifhimx f’dawn I-affarijiet. Jien ghamiltha ghall-gid tal-
familja. Nghid li ma spjegahomlix paragrafu, paragrafu.

Mistogsi peress li ffirmajthom jekk hadtx il-hin biex naqrahom, nghid li le.

Mistogqsi naqbilx li inghatali Zzmien ta’ 14 days biex nahsibha qabel ma hadt il-
polza, fejn f’dan il-perjodu stajt niddeciedi jekk ridtx nikkancella I-polza jew le,
nghid li ma kontx naf li kelli dawn il-14 days.

Nikkonferma li Policy Account Statements ircevejthom kull sena.

Qed jinghad li ma’ dawn il-Policy Account Statements kont nircievi wkoll I-
Important Notes.”

®P.91-P.93
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Dr De Marco, il-persuna li ged jassisti lill-llmentatur fl-ilment tieghu, semma I-
headings tal-paragrafi tal-Important Notes u qal li dawn huma standard format
li jintbaghtu lil kulhadd u li ma hemm xejn personalizzat dwarhom.

Ghal dan, Dr Jeanine Mallia Schembri, f’'isem il-Fornitur tas-Servizz, wiegbet li:
“They are explaining the main aspects of the policy.””
L-llmentatur kompla li:

“Qed jinghad li matul ix-xhieda tieghi u anke llum ghidt li hadd ma spjegali I-
Policy Account Statements. Qed jinghad li kont nircievi dawn I-istatements kull
sena, qatt ma fhimthom, u mistoqsi jekk qattx cempilt |-MSV biex
ifiehemuhomli dawn I-istatements, nghid li fl-2007 kont mort ir-ROCS u ma
spjegawlix li sejra hazin jew li sejra tajjeb; hadd qatt ma qalli ghalfejn hemm
diskrepazzjoni kbira.

Nghid li le, gatt ma ¢cempilt lill-MSV biex jispjegawli dawn il-Policy Account
Statements.

Mistogsi jekk meta xtrajt il-polza ridtx naghmel investiment, jigifieri niehu
riskju fuq il-kapital jew inkella xtaqtx ingemma’, nghid li le, ma ridtx niehu
riskju.”®

Qed jinghad li allura ridt investiment li jkun garantit, li jibgqa’ hemmhekk, nghid
liiva.”

Fit-tielet seduta tat-2 ta’ Settembru 2025, xehed Oliver Said, ir-rapprezentant tal-
Fornitur tas-Servizz li biegh il-polza in kwistjoni lill-limentatur. Hu xehed li:

“Qed nigi muri I-Quotation (pagna 16 tal-process) u nghid li dik il-handwriting
Zgur mhix tieghi. Hamsa u ghoxrin sena ilu jista’ jkun li I-affarijiet inbidlu xi ftit
jew wisq min-naha tal-firma, pero, nista’ nassigurak li ma niktibx daqgshekk
pulit; dik il-kitba mija fil-mija mhijiex tieghi.

Nghid li dik il-format ta’ dik il-Quotation mhix I-istess li konna nuzaw ahna.
Ahna konna nuzaw a printed version.

7pP.93
8P.93-P.94
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Qed nigi muri dokument iehor (Dok MSV5 — I-Avviz Statutorju) u nghid li I-firma
tixbanh lil tieghi, pero, ma nistax naghtik garanzija li I-firma hija tieghi. Li nista’
naghtik garanzija mija fil-mija hija li dik il-kitba, 100%, bla ebda dubju, mhijiex
tieghi. Ma nistax niggarantilek li I-firma hija tieghi. Tixbahha imma ma nistax
naghtik garanzija ghax jista’ jkun li nbidlet xi ftit, tixbah lil tieghi imma I-kitba

120% mhijiex tieghi.

Nghid li jiena ili nieqes minn Malta xi hamsa u ghoxrin sena. Dak iz-zmien dawk
il-poloz kienu jinbieghu min-naha tar-ROCS, jigifieri mhux f’ismi imma jiena
parti mir-ROCS. lli shareholder tar-ROCS for over twenty years. And | have
attended thousands of meetings ghal dak li ghandu x’jagsam ma’ dak il-bejgh
ta’ policies bhal dik ta’ [the Complainant] li ma nafx min hu u ma nafx jekk hux

7”9

gieghed hawn.
L-llmentatur ikkonferma li kien is-Sur Oliver Said li kien bieghlu |-polza.
Oliver Said kompla,

“Jiena ovvjament rajt eluf ta’ nies u m’inix ged neskludi li kont jien li bieghejt

il-polza lill-llmentatur.”*°

L-Arbitru intervjena u gal li la I-llmentatur ged jikkonferma li kien is-Sur Oliver
Said li bieghlu I-polza, allura, I-bilan¢ ta’ probabilita huwa li kien proprju s-Sur
Oliver Said li biegh din il-polza. Is-Sur Victor Farrugia, f'isem il-Fornitur tas-
Servizz, ikkonferma dan a bazi tar-records tal-kumpanija®l.

Oliver Said kompla:
“Nikkonferma li dak iz-zmien kont inbiegh I-Endowment Assurance policies.

Nghid li kont inkun hafna fuq it-TV, kont nattendi hafna fieri. Il-maggor parti
tal-meetings li kont nattendi jien kienu jagghu f’'wiehed minn dawk iz-zewg
kategoriji.

Rigward kif kont inbiegh dawn il-poloz, il-Life Assurance Endowment with
Profits, nghid li d-dokumenti ma niftakarhomx. Ingib analogija tal-quddies, li
inti t-talb tafu ezatt, kelma b’kelma, allura, ser nghidlek kelma b’kelma

°P.100-P. 101
0p. 101
" Ibid.
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ghalkemm ghaddew aktar minn ghoxrin sena. Bazikament Endowment kif
niftakar li konna niddeskrivuha kienet sempli¢ciment li inti ser tinvesti, ser
tfaddal ammont ta’ flus fis-sena. Ill-kumpanija ser tamministrahom u I-
kumpanija kull sena ser johorgu statement bir-Reversionary Bonuses li la jkunu
ddikkjarati dawn huma garantiti sakemm il-polza tittiehed u tinZzamm sal-
ahhar.

Niftakar li kien hemm an optional bonus (li bhalissa mhux ged niftakar x’jismu)
li kien abbazi li jekk il-kumpanija tmur tajjeb jista’ jew ma jistax jithallas fl-
ahhar. Niftakar bic-car li fuq quddiem kien ikun hemm il-Quotation fejn ikun
hemm xi jfissru t-tip ta’ bonuses u, fuqg wara, kien ikun hemm deskrizzjoni
pjuttost semplici ta’ kull wiehed u wahda minn dawn il-bonuses; xi jfissru u ma
jfissrux u meta jithallsu u meta ma jithallsux. Konna nispjegaw b’mod semplici
u konna nkunu oltre attenti fuq it-TV biex jinftiehem id-diskors.

Nghid li meta rreferejt ghall-informazzjoni fuq wara tal-Quotation, kont ged
nirreferi ghall-lImportant Notes (pagna 45 tal-process).

Rigward xi spjegazzjonijiet kont naghti dwar il-punti saljenti ta’ dawn I-
Important Notes, nghid li mhux talli imma jekk tfittxu fl-arkivji tat-TVM,
(nerga’ nghidlek, dan il-meeting partikolari ma’ dan il-klijent partikolari inkun
ged nonqos jekk nghid li niftakru personali, ghax ma niftakrux, imma
generalment sia f’'meetings u sia b’mod pubbliku fuq it-TV, l-istess konna
nispjegaw), hemm recorded events. Dawn huma public facts.

Nghid li kemm fuq it-TV u kemm fil-lagghat li kien ikolli dejjem I-istess kont
nispjega.

Qed nigi referut ghal Dok MSV2 (pagna 84) li hu I-Product Information. Nghid
li niftakar hu li kien hemm il-Brochure, il-Quotation bl-ispjegazzjonijiet fuq
wara bid-dettalji kull bonus xi jfisser, meta kien garantit u meta ma kienx; fejn
kien hemm nota fuq is-Surrender Value. Kien hemm ukoll dokument tal-bank
rigward loans. Nghid li kien hemm quite a detailed information ta’ kif jithallsu
u ma jithallsux.

Nghid li kont nispjega dan kollu mija fil-mija.
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Nghid li I-format tad-dokumenti niftakru bhala format ta’ kif kien ittajpjat u
mhux ittajpjat but, broadly, dak li qed nigi muri, it coincides mal-memorja
tieghi.

Qed nigi muri I-Quotation fejn hemm is-Sum Assured u I-ammonti ‘estimated’.
Nghid li s-Sum Assured kien garantit f’kaz ta’ mewt u kien hemm zewyg figuri:
wiehed tar-Reversionary Bonus u Il-iehor including Terminal Bonus. It-Terminal
kien spjegat. Dak kien jinghata ghad-diskrezzjoni tal-kumpanija abbazi ta’ kif
tkun marret il-kumpanija. Li naf fic-cert hija li r-Reversionary Bonuses ta’ kull
sena kienu Zgur mija fil-mija garantiti galadarba jkunu ddikjarati. Kien bhall-
imghax tal-bank, jizdied u ma jistax jitnagqas. Ovvjament, I-imghax jista’ jitla’
u jinzel.

Nghid li ovvjament li nkun spjegajt x’inhu s-Sum Assured.

Jien inkun spjegajt car u tond it-tliet figuri x’kienu. Kien hemm wiehed f’kaz ta’
mewt, wiehed li kien ‘estimated’ li kienu I-bonuses li jithallsu jew jakkumulaw
kull sena u, safejn ndaf jien, il-kumpanija dak iz-zmien kienet tibghat statement
kull sena tal-ammonti li thallsu kull sena plus I-imghax, bir-Reversionary
Bonus.

Imbaghad konna nispjegaw li fl-ahhar kien hemm dan Il-optional amount li
jizdied minn wahda ghall-ohra. Fil-fatt, il-figuri suppost li magsumin fi tnejn.

Nghid li jien gatt ma ghidt lill-ebda persuna nkluz dan il-klijent li -ammont tal-
ahhar ma jistax jinbidel, jigifieri li ser ikun I-ammont ezatt. Dik nista’ nghidha
bic-cert. Ma nistax nghid li niftakar dan il-meeting, pero, ghalkemm kelli eluf

ta’ meetings, I-istorja dejjem baqgghet I-istess.”*?

Taht kontroezami, Oliver Said qal li:

“Qed nigi referut ghal-Life Assurance Quotation fejn ged nitkellmu fuq Baby
Bond indikata. Qed jinghad li t-titlu tad-dokument hu daqsxejn misleading —
Life Assurance Quotation u fl-istess hin ghandna ‘the policy illustrated’ hija
indikata bhala Baby Bond. Period of assurance huwa ghal 25 sena. U minkejja
li giet deskritta bhala Baby Bond hawnhekk ghandna indikat bhala

2p.101-P. 103
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‘Guaranteed Minimum amount payable on first death during the policy term -
Sum Assured’ huwa indikat bhala Liri Maltin — Lm2724.

Mistogsi nindika kif din il-figura nkun wasalt ghaliha, nghid li jekk immorru
ghas-sena 2000, it is either through a rate book fejn bazikament kien hemm
ktieb qisu Bibbja li jkollok ir-rata per mil. Based on the age of the assured,
kellek rata li int skont il-premium inti timmultipplikaha skont ir-rate book u
jaghtik specifikament dik il-figura. Eventwalment saret bil-computer. Konna
ndahhlu l-informazzjoni u tigi awtomatikament. U r-rizultat huwa I-istess.

Nagbel li dan kien ktieb li kien jigi ppubblikat mill-kumpanija, mill-Middlesea,
u konna nuzawh internament biex naslu ghall-figura.

Mistogsi kienx ktieb li jigi shared mal-klijent, nghid li le ghax inti ghandek I-
etajiet kollha. Dan kien a calculation manual. Qisu a logarithm book.

Qed nigi referut ghall-Cash Value Estimates on Surrender before the policy
term fejn f’'year 3 hemm il-figura ta’ 346; year 4, 478; year 5, 625; year 10,
1584; year 15, 3027 u year 20, 5168, u qed nigi mistoqsi jekk dawn humiex it-
totali li jkunu thallsu sa dakinhar.

Hawnhekk jintervjeni I-Arbitru biex jiccara s-sitwazzjoni u jispjega li I-figura
tan-Number of Years’ premium paid qged jirreferi ghan-numericals ta’ fuq il-
kaxxi.

In-numri li hemm fil-kaxxa huma ‘Estimate at the end of the year’ mhux il-
premiums paid sa dik is-sena. Dawk huma stima tas-Surrender Value jekk tiehu
s-Surrender Value f’dak il-perjodu.”*

L-Arbitru kompla jispjega li I-kumulu tal-premium paid huwa t-Lm3,214.
Ix-xhud kompla:

“Qed jinghad mela jekk jaghmel surrender tal-polza f’year 20, dan jiehu
Lm5168.

Nghid li ‘estimated’.

13p. 103
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Nerga’ nghid li I-unici affarijiet li kien hemm garantiti milli niftakar, kienu Zewg
fatturi: 1) the immediate death benefit f’kaz li I-persuna assigurata f’dan il-kaz
jew the parent, or the grandparents or the guardian, whoever it is, u 2) li
niftakar li kien garantit hu li kull sena, kull bonus li kien jithallas galadarba
jizdied fil-kont, ma jistax jitnaqqas; pero, jekk jinkiser it-terminu tal-polza, li
kien 25 sena, dak I-ammont kien ser jitnaqqas. Allura, kien hemm an estimated
surrender value. Inti ghalkemm I-imghax diga thallas, inti peress li gisek ged
tikser il-‘fixed’, allura, kien hemm dawn I-istimi. Suppost xi mkien hemm li
dawn il-figuri kienu ‘estimated’.

’

Qed nigi referut ghar-Reversionary Bonus fejn is-somma indikata hija ta
Lm7587. Mistogqsi jekk dik is-somma kinitx garantita, nghid li le. Nghid li jien
mhux hekk ghidt. Ghidt li dik kienet stima. Dak iz-zmien il-kumpanija kienet
tghid li kienu jinvestu I-flus fejn kien hemm numru ta’ reserves, kien hemm il-
bonds tal-Gvern, pero niftakar li kull sena kienu jiddikjaraw bonus fejn huma
kienu jispjegawlna li this is based on an estimate of an averaged out
Reversionary Bonus which can be higher or lower than the amount indicated.

Nghid li naf cert li r-Reversionary Bonuses ta’ kull sena ladarba kienu jizdiedu
abbazi li I-polza kienet ser tinzamm sal-ahhar, iva, kienu jkunu garantiti. Jekk,
ghall-grazzja tal-argument, iddikjaraw |li matul is-snin kien hemm
Lm6,000/Lm?7,000 declared and accumulated until that point, ma jistax after
24 years jghidlek, ‘Isma’, jien ser inaqqaslek xi haga mill-kont.’

Id-differenza kienet li kien hemm adjustment in the last year li kien it-Terminal
Bonus.

Mistogsi kif konna naslu ghall-figura pjuttost preciza ta’ Lm7587, nghid li mil-
istess rate book jew mill-programm tal-computer, it was literally finding on a
matrix and multiplying the rate. That was not rocket science; it was the easiest
part, to be frank with you.

L-unika haga li m’inix qed naghraf hija I-handwriting, pero, I-process huwa
tajjeb.

Nagbel li s-somma ‘including estimated Reversionary Bonus and Terminal
Bonus’ ta’ Lm10,243 inhadmet bl-istess rate book.
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Qed jinghad li I-ilmentatur ma kienx bniedem li jinvesti I-flus u din kienet I-
ewwel mill-affarijiet li kien ghamel. Mistogsi kif fissirt ‘Reversionary Bonus’ lil
xi hadd bhall-ilmentatur, nerga’ nghid li ahna konna sibna mod b’Ingliz jew
Malti sempliéi kif ahna niddeskrivu affarijiet li kienu jistghu jinstemghu teknici
bhal Life Assured, Reversionary Bonus, Terminal Bonus, accruals u dawn I-
affarijiet. Dak iz-zmien kienu pjuttost very low risk, very low entry investments,
a stepping stone u ghalhekk nghidlek we’re on record kif konna niddeskrivu
x’inhuma Reversionary Bonuses, Terminal Bonuses mhux biss fdawn il-
meetings privati imma fil-pubbliku on record. Niftakar li konna naghmluha
¢ara li dawn huma tip ta’ imghax li ladarba jizdied mal-kont, dan ser jigi
iggarantit.

Terminal Bonus konna niddeskrivuh bhala bonus addizzjonali li kien optional,
ghad-diskrezzjoni li jizdied mal-polza fl-ahhar. Kull sena I-kumpanija kienet
tiddeciedi jekk kinux ser jaghtu Terminal Bonus jew le u kienet tapplika dak il-
bonus ghal dik is-sena.

Nghid li konna niddiskrevuh b’tali mod u manjiera li it makes it very simple.
Eventwalment, kienu hargu poloz differenti li kienu Unit-Linked which grew
more significantly more advanced fejn nitkellmu fuq equities, ecc.

Nghid li dak iz-Zzmien din il-polza kienet deskritta as a low-risk policy minhabba
I-fatt li inti ladarba ser tpoggi I-flus u ser thalli din il-polza sal-ahhar, u sia I-flus
tieghek kollha li inti poggejt, sia I-imghax li jakkumula kull sena kien garantit
li ser jithallas, allura, kien jigi ikkunsidrat low risk. Mentri tal-Unit-Linked not
even the money you put in was guaranteed.

ll-kelma ‘Revisionary’ huwa zball fil-kitba. It-terminu huwa Reversionary
Bonus.

Nghid li ghamiltha extremely clear li r-Reversionary Bonuses kienu stimi. Kont
naghmilha ¢ara u tonda li dawn huma stimi li nhargu min-naha tal-kumpanija
based on an estimated assumption ta’ bonuses li jistghu jitilghu u jinzlu. This is
not just in these meetings, but also on TV.
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Mistogsi fuqiex kien ikun I|-assumption, nghid li I|-assumption kienu
jaghtuhulna I-kumpanija, jigifieri ahjar tistagsi lill-Middlesea.”**

Hawn, Victor Farrugia iccara li r-risposta gieghda bil-miktub fl-informazzjoni li
kellu I-llmentatur f’'pagna 45 li huma n-noti fug wara tal-Quotation, fejn
Paragrafu 3 tal-paragrafu tar-Reversionary and Special Bonuses jghid: @The
Estimated Maturity Values shown overleaf have been calculated using the bonus
rates declared by the Company at the previous year end.”

Oliver Said kompla:

“Jigifieri I-kumpanija kienet tiehu I-bonus tas-sena ta’ qabel u taghmel il-
projection fuqu. Imbaghad, tkompli tispjega:

‘Depending on the performance of the company, bonus rates may go down as
well as up.’

Mela I-kumpanija qed tghid, ‘Ghamilna projection fuq il-bazi tal-bonus tas-
sena l-ohra imma dawn il-bonus rates jistghu ivarjaw.”

Mistogqsi kontx spjegajt lill-[lImentatur] il-bonus rates ta’ qabel, nghid li din
kienet mistogsija li kien jistagsiha kull klijent mhux biss [I-llmentatur]. Huma
kienu jistaqsu x’kienet bejn wiehed u iehor ir-rata tal-imghax ta’ kull sena u
konna naghtuhom more than one, jigifieri niftakarha li konna naghtu r-rati tal-
previous years. Tant hu hekk li kien ikollna kopja wkoll ta’ what the
Reversionary Bonus statement looks like. Inma ovvjament kien ikun blanked
out.

Mistogsi kienx ikun iffirmat, nghid li ma niftakarx il-formoli kollha individwali,
imma niftakar li kien hemm process ta’ formoli u, ghalkemm dik il-handwriting
Zgur mhux tieghi, il-format huwa dak, jigifieri I-klijent kien jiffirma numru ta’

dokumenti.”*®

14p. 104 - P. 105
5 p. 106
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Sottomissjonijiet finali

ll-partijiet ghamlu sottomissjonijiet finali estensivi b’'mod verbali li izda kienu
sostanzjalment repetizzjoni tal-istess argumenti li ressqu fl-ilment, fir-risposta u
wagqt ix-xhieda li taw fis-seduti.

Sema’ lill-partijiet

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.!®

ll-punt krucjali f’dan I-ilment jittratta l-allegat informazzjoni moghtija lill-
lImentatur meta giet mibjugha |-polza ilmentata, u dan fir-rigward tal-ammont li
kellu jinghata mal-maturita tal-istess polza.

L-Arbitru jrid imur ghall-waqt |i kienet ged tinbiegh il-polza ilmentata, x'gie
mwieghed, u x’'eventwalment gie moghti jew offrut mal-maturita. Irid jara wkoll
kif sar il-bejgh tal-prodott ilmentat u, fug kollox, jekk dan lahagx ‘-aspettattivi
ragonevoli u legittimi tal-konsumaturi u dan b’referenza ghaz-zmien meta jkun

allegat li jkunu sehhew il-fatti li jkunu taw lok ghall-ilment.”*’

L-llmentatur xehed kif kien gie ikkuntatjat minn Oliver Said, dak iz-zmien f’isem
ir-ROCS Group, sabiex ikellmu dwar din il-polza. Sar appuntament u mar ikellmu
d-dar tieghu stess. Hu stqarr li dak iz-zmien, il-polza kienet tidher attraenti hafna,
u bid-diskors li kien gallu, ikkonvin¢ih u eventwalment saret il-polza. Insista li
f’dak li ntqal, ma kien semmielu xejn li kien negattiv jew inkella li seta’ kien hemm
Xi varjazzoni fl-ammonti.

Mill-banda I-ohra, I-Arbitru jinnota li Oliver Said ipprova, b’xi mod jew iehor,
jinnega li kien hu li biegh din il-polza, I-ewwel meta stqarr li |I-format tal-
Quotation, dik li hija miktuba bl-idejn mhix l-istess li kienu juzaw huma, meta qgal
li I-kitba fuq din l-istess Quotation mhix tieghu, imbaghad, meta gal li mill-Avviz

16 Kap. 555, Artiklu 19(3)(b)
17 Kap. 555, Artiklu 19(3)(c)
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Statutorju, minkejja li I-firma tixbah lil tieghu, ma jistax jaghti garanzija li dik hija
tieghu. Barra minn hekk, Oliver Said stgarr ukoll li hu langas biss jaf lill-
llImentatur.

L-llmentatur insista li kien proprju Oliver Said il-persuna li biegh il-polza
ilmentata lilu, fattur li anke gie kkonfermat minn Victor Farrugia, ukoll f’isem il-
Fornitur tas-Servizz a bazi tar-records li dan tal-ahhar ghandu. Wara dan kollu, ix-
xhud iddikjara li Jiena ovvjament rajt eluf ta’ nies u m’inix qed neskludi li kont

jien li bieghejt il-polza lill-llmentatur.”*®

Minkejja li Oliver Said xehed dwar il-mod kif hu kien ibiegh il-poloz bhal dik
ilmentata, tikkunsidra l-inkonsistenza tieghu sempli¢iment dwar il-fatt jekk kienx
hu li biegh il-polza jew le, I-Arbitru ged jikkonsidra x-xhieda ta’ Oliver Said bhala
wahda generali u mhux specifika ghal dan il-kaz li ammetta li ma jiftakrux.

Kif diga intgal aktar kmieni, I-llmentatur xehed kif, fi-mument li giet mibjugha I-
polza lilu, fl-ebda hin ma ntgal lilu li seta’ kien hemm xi varjazzjoni fl.ammonti
kkwotati. 1zda, xehed ukoll:

“Qalli li dak I-ammont qisu mhux garantit imma qalli li dak I-ammont li ser niehu
jien fl-ahhar*

Fl-istess dikjarazzjoni, |-llmentatur qal li r-rapprezentant gallu I-ammont li kien
ser jiehu fl-ahhar, u fl-istess waqgt gal ukoll li ntgal lilu li I-ammont ‘gisu mhux
garantit’.

Fug kollox, minkejja li originarjament stqgarr li, ‘Ma semmieli xejn negattiv f'din
il-polza li jista’ jvarja xi haga jew hekk’?°, imbaghad qal li <.. gatt ma qalli li jista’
ikun hemm varjazzjoni kbira.””! Dan, ghalhekk, ifisser li fir-rigward tal-ammonti
kkwotati lilu, I-llmentatur kien konxju tal-fatt li dan m’huwiex garantit u li

ghalhekk seta’ jvarja.

Dagskemm ghandu dubju dwar x’ezattament kien spjega Oliver Said lill-
lImentatur waqt il-process tal-bejgh, dagstant iehor I-Arbitru ghandu d-dubji
tieghu dwar jekk dan huwiex kaz fejn |-llmentatur fehem dak li ried hu u ma kienx

8p. 101
9 p. 87
20 Ibid.
21p. 88
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insidjuz bizzejjed biex jaghti importanza partikolarment lill-aspetti mhux garantiti
tal-quotation, avolja dawn setghu kienu gew spjegati.

Dan meta, b’mod partikolari, I-llmentatur xehed i,

“.. spjegali li biex jinvestu I-flus huma, jiena nista’ niehu dak I-ammont ta’ flus,
more or less, mhux ingas hafna minn dak I-ammont ta’ flus jew izjed.”?

Xehed ukoll li minkejja li ma jafx kif ir-rapprezentant wasal ghal din il-figura,

“.. ta’ Lm7,587 li hi I-Maturity Value including estimated Reversionary Bonus,
kien qalli li huma jinvestuhom il-flus, jiehdu I-imghax minnhom jew ihaddmuhom

huma.”??

Barra minn hekk, minkejja li I-llmentatur gal li kien konxju tal-Maturity Value
including estimated Reversionary Bonus’, hu allega li, “... ma kienx spjegali dwar
il-figura ta’ Lm10,243 (il-Maturity value including estimated Reversionary Bonus
and Terminal Bonus) jew inkella insejt”, u dan meta, aktar qabel, |-llmentatur
innifsu kien iddikjara li “.. kien indikat lili li meta taghlaq il-polza kelli niehu
Lm10,240.7%*

Evidentement, |-llmentatur kien konxju sew tal-fatt li I-premium li hu kien ged
ihallas, kien ser jigi investit u, ghalhekk, kien jaf bl-element ta’ investiment tal-
polza. Dan hareg bic-car meta waqt kontroezami ntgal li:

“Allura, ged jinghad li ahna nagblu li jiena fhimt li ‘estimated’ qatt ma setghu
kienu fixed jew guaranteed.

Nghid li hekk hu imma mhux dik id-differenza kollha.

Mistogsi nagbilx li fixed amount ma setax ikun, nghid li iva, ...”.*

Fix-xhieda tieghu, I-llmentatur stqgarr li gatt ma kien gie spjegat lilu t-terminu
‘Present Basic Sum Assured’ u kkonferma dan anke taht kontroezami. Meta gie
mistoqsi jekk kienx iddecieda li jixtri polza b’element ta’ investiment minghajr

22p. 87
23 p. 88
24 p. 87
3p.91
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ma kien jaf xi tfisser ‘Basic Sum Assured’, |-llmentatur stgarr li “..le, ma kontx
726

naf; jiena m’inix gej mill-qasam finanzjarju.
Izda, I-Arbitru jinnota li, minkejja li I-llmentatur allega li ma kienx jaf bil-Basic Sum
Assured, hu jidher li kien jaf b’dak li hemm wara |-Basic Sum Assured, jigifieri bl-

element tal-kopertura fuq il-hajja. Dan minhabba li, apparti I-Baby Bond Option®’

fil-konfront taz-zewg uliedu, hu kien, ftit jiem wara li bdiet il-polza, appunta? il
[martu] bhala |-beneficjarja tad-Death Benefit taht din l|-istess polza, u dan
filwaqt li, kif inhu gust, uza wkoll din il-polza bhala garanzija fuq self li hu kien ha

mill-Bank.
Fl-ahhar mill-ahhar, ukoll taht kontroezami, gie dikjarat i,

“Mistogsi nagbilx li minbarra raguni ta’ investiment jiena ghamilt il-polza ghal-
Life Cover u ghal beneficcji ohra bhalma meta uzajt il-polza bhala garanzija,
729

nghid li iva.

Tikkunsidra wkoll dawn il-kontradizzjonijiet fid-dikjarazzjonijiet tal-llmentatur,
huwa evidenti li |-llmentatur ged iressaq dan I-ilment minhabba li l-ammont
offrut lilu mal-maturita huwa ingas minn dak li kien ged jistenna li jircievi.

Minkejja li I-Arbitru ma jistax jikkonkludi x’kienet ezatt I-informazzjoni li giet
moghtija lill-llmentatur u x’intqal ezatt bejniethom, izda mix-xhieda fehem li I-
liImentatur ifforma aspettattivi gholja li ma kinux ghal kollox legittimi.

Biex tintlahaq il-figura kkwotata, jrid isir ‘compounding’b’rata gholja li ghalkemm
kienet fattibbli fis-sena 2000, ma kinitx xi haga li setghet tigi sostnuta u garantita
ghal 24 sena shah. Ghaldagstant, mill-banda I-ohra, krugjali li jigi ikkunsidrat il-
fatt li anke persuna mhux tant intiza fil-finanzi, tithem li mhux floku tassumi li
dawn ir-rati kienu ser jibgghu f’dak il-livell ghal 24 sena specjalment peress li I-
kontribuzzjonijiet tieghu kienu mifruxa fug 24 sena u mhux xi Tump sum
investment’ |i tista’ tigi investita mill-ewwel biex torbot ir-rati tal-imghax ghal
zmien twil.

%p.92
27p. 41
8 P. 86
2p.92
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L-Arbitru jifhem li polza bhal din ilmentata tahdem hekk kif spjegat mill-Fornitur
tas-Servizz fit-twegiba ghall-ilment u mhu fl-ebda hin jiddeciedi mod iehor. lzda
min-naha |-ohra, ihoss li |-Fornitur tas-Servizz messu kien iktar kawt fil-
kwotazzjonijiet li johrog u flok wahda messu hareg spectrum ta’ kwotazzjonijiet
mahduma b’rati differenti ghax fuqg perjodu ta’ 24 sena xejn ma jibqga’ stabbli.

Fil-fatt, inghad li wara s-sena li giet mibjugha din il-polza, bdew johorgu tliet
kwotazzjonijiet u mhux wahda, u dan jghin biex il-klijent jifhem li ma kien hemm
xejn garantit ghal 24 sena.

Ghalhekk, ghar-ragunijiet kollha moghtija aktar ’il fug f'din id-decizjoni, I-
Arbitru jiddeciedi li l-ilment huwa wiehed gust, ekwu u ragonevoli, u ser jilgghu
limitatament sakemm dan huwa kompatibbli ma’ din id-decizjoni.

Kumpens

F'dan il-kaz, |-Arbitru ged jaghti rimedju ghaliex ihoss |i |-aspettattivi tal-
llImentatur, sal-limitu ta’ fejn kienu legittimi, ma gewx milhuga. L-aspettattivi
tieghu kienu li mal-maturita tal-polza kien ser jircievi s-somma ta’ €23,859.77 (I-
ekwivalenti ta’ Lm10,243), li izda, fid-data tal-maturita gie offrut ferm ingas.

Izda, ma jistax jinghad li |-aspettattivi tal-llmentatur kienu kompletament
legittimi, partikolarment fid-deher li |-llmentatur kien evidentement konxju ta’
certu dettalji fir-rigward tal-mod kif tahdem il-polza.

L-Arbitru jrid jasal ghal kumpens li jrid ikun ibbazat fug gustizzja ekwitattiva kif
huwa sanzjonat li jaghmel espressament permezz tal-Artikoli 19(3)(b) u 26 tal-
Kap. 555 tal-Ligijiet ta’ Malta. Filwagt li jara wkoll li dan I-ammont ikun
ragonevoli, ma jistax ikun preciz minhabba li hemm diversi fatturi li jridu jigu
ikkunsidrati.

L-llmentatur xehed |i r-rapprezentant tal-Fornitur tas-Servizz irnexxielu
jikkonvincih sabiex jixtri din il-polza u ammetta li fl-ebda hin ma mmagina li mal-
maturita kien ser jiehu ingas mill-Lm10,000 li kienu allegatament imwieghda lilu.
Izda, minkejja li I-llmentatur insista li ma gie fl-ebda punt avvic¢inat minn ebda
rapprezentant sabiex jigi spjegat lilu li maz-zmien l-affarijiet kienu inbidlu u,
ghalhekk, I-ammont imwieghed kien naqgas, fl-ebda hin ma pprezenta ebda
prova li dak iz-zmien, minhabba li hu ddecieda li jiehu |-polza offruta, hu garrab
Xi tip ta’ opportunity loss.
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Dan minbarra I-fatt ukoll li permezz ta’ din il-polza, I-llmentatur zgur li ma kellu
xejn x’jitlef. Apparti |-element ta’ kopertura fuq il-hajja, I-llmentatur kellu ¢-¢cans
li jikkontribwixxi ghat-tfaddil permezz ta’ din I-istess polza u dan billi jhallas
ammont zghir kull sena. Dan minbarra |-fatt li I-istess polza serviet lill-llmentatur
ukoll bhala pledge fuq self li hu kien ha mill-bank, minghajr ma kellu I-htiega li
jixtri xi tip iehor ta’ kopertura fuq il-hajja ghal dan il-ghan.

Meta I-Arbitru hares lejn I-andament kumpless tal-polza, ra li r-rendiment taghha
kien ta’ madwar 3.5%%°, |i fic-¢irkostanzi kollha, ma kienx wiehed hazin u,
ghalhekk, dan ghandu jigi ikkunsidrat fi sfond fejn il-kapital tal-investiment kien
sostanzjalment garantit, fattur li I-llmentatur innifsu ammetta3! i kien proprju
dan li huwa ried.

Ghalhekk, meta gies i¢-cirkostanzi kollha tal-kaz, I-Arbitru wasal ghad-decizjoni li
mhux ekwu li jilga’ t-talba shiha tal-llmentatur, u jiddeciedi li s-somma xierqa li
ghandha tinghatalu bhala kumpens hija dik ta’ €1,563 (elf, hames mija u tlieta u
sittin ewro).

Ghaldagstant, ai termini tal-Artikolu 26(3)(iv) tal-Kap. 555 tal-Ligijiet ta’ Malta,
I-Arbitru ged jordna lil MAPFRE MSV LIFE p.l.c thallas lill-limentatur is-somma
ta’ elf, hames mija u tlieta u sittin ewro (€1,563) b’zieda mas-somma diga
offruta, cioé, mas-somma ta’ €10,420.4632 u, ghalhekk, ihallsu s-somma
kumplessiva ta’ €11,983.46 (hdax-il elf, disa’ mija u tlieta u tmenin ewro, u sitta
u erbghin ¢centezmu).

Bl-imghax ta’ 2.15%3* minn hamest ijiem ta’ xoghol wara d-data ta’ din id-
decizjoni sad-data tal-hlas effettiv.

L-ispejjez ta’ dan il-kaz huma ghall-Fornitur tas-Servizz.

Alfred Mifsud
Arbitru ghas-Servizzi Finanzjarji

30p 79
31p. 94
2p11
33 Rata kurrenti MRO (Main Refinancing Operations) tal-Bank Centrali Ewropew.
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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 I-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 li 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-
komputazzjonijew klerikali jew zbalji tipografici jew zbalji simili mitluba skont I-artikolu
26(4) tal-Att, ghandhom isiru lill-Arbitru, b’notifika lill-parti |-ohra, fi Zzmien 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-ilmentatur/i jkunu anonimizzati skont I-artikolu 11(1)(f) tal-Att.

L-Ispejjez tal-Proceduri

Skont |-Artikolu 26(3)(d) tal-Att dwar I-Arbitru ghas-Servizzi Finanzjarji (Kap. 555) (‘I-
Att’), I-Arbitru ddecieda min ghandu jhallas |-ispejjez tal-proc¢eduri u f’liema proporzjon
skont i¢-Cirkostanzi partikolari tal-kaz.

L-ispejjez tal-proceduri jistghu wkoll jinkludu kull pagament ragonevolment u
legalment applikabbli ta’ spejjez professjonali u legali mhallsa mill-limentatur, limitati
ghal atti pprezentati matul il-kaz. Tali spejjez professjonali m’ghandhomx jinkludu
spejjez gudizzjarji jew hlasijiet ohra kontingenti maghmula barra |-proc¢eduri tal-kaz.

L-ammont ta’ tariffi u spejjez rigward servizzi professjonali jew ta’ konsultazzjoni
moghtija lill-konsumaturi relatati mat-talbiet jew proceduri taht |-Att, |i jistghu
legalment u ragonevolment jintalbu bhala parti mill-ispejjez tal-proceduri, mhumiex
specifikati fid-dispozizzjonijiet prezenti tal-Att.

L-Arbitru jistenna izda li tali tariffi u spejjez ghandhom jirriflettu t-tariffi u spejjez hekk
kif stipulati u applikabbli ghal proceduri maghmula fil-Qorti Civili ta’ Malta fil-Kodici ta’
Organizzazzjoni u Procedura Civili.
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