Quddiem I-Arbitru ghas-Servizzi Finanzjarji

Kaz ASF 202/2024

oP

(‘I-llmentatur’)

Vs

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

(‘il-Fornitur tas-Servizz’)

Seduta 2 ta’ Mejju 2025
L-Arbitru,

Wara li ra l-ilment maghmul kontra s-socjeta MAPFRE MSV Life p.l.c. (C-15722)
rigward polza ta’ assikurazzjoni fuq il-hajja (Endowment Assurance With Profits
Including Funeral Expenses Benefit) bin-numru 52328N.

Fis-sustanza tieghu, |-ilment jittratta telf li I-llmentatur jghid li sofra wara li I-polza
ta’ assikurazzjoni fuq il-hajja favur tieghu immaturat f'ammont ferm inqas minn
dak li huwa jallega li kien gie mwieghed lilu originarjament mill-istess Fornitur

tas-Servizz.
L-liment?
Fl-ilment tieghu, |-llmentatur ippremetta u ssottometta illi I-polza kien xtraha fl-

1999 malli rcieva l-ewwel paga mix-xoghol tieghu bhala impjegat mal-Freeport.
Jghid |i Azzopardi Insurance Brokers Ltd donnhom kienu jafu |i beda jahdem,
ghaliex dlonk kienu kkuntattjawh biex izuru rapprezentant taghhom f’daru.

1 Formola tal-llment minn pagna (p.) 1 - 4, bid-dokumentazzjoni addizzjonali minn P. 5 — P. 67
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L-llmentatur jammetti illi huwa ma kellu l-ebda esperjenza precedenti
f’insurances jew investimenti u jikkjarifika li huwa qgatt ma talab xi servizz minn
Azzopardi Insurance Brokers Ltd u li gatt ma kien iltaga’ mar-rapprezentant qabel
jew wara dakinhar li mar izuru.

Din il-laggha sehhet fis-6 ta’ Settembru 1999 u damet tliet kwarti. L-Ilmentatur
jispjega li l-istima tal-polza nghatatlu dakinhar stess izda din, pero, m’ghadhiex
fil-pussess tieghu. L-limentatur jiftakar li kien hemm kopja ta’ din I-istima
annessa mad-dokument tal-polza. Dakinhar stess ir-rapprezentant kien
ippressah biex johrog l-istess polza u, imbghad, talbu jiffirma I-Life Policy
Proposal Form.

F'din il-laggha, ir-rapprezentant spjegalu li b’pagament ta’ Lm360 fis-sena, u li
f’'perjodu ta’ hamsa u ghoxrin sena jkun hallas total ta’ Lm9,000, eventwalment,
jiehu somma ta’ Lm31,574.

L-llmentatur isostni li ma kinitx issemmiet rata tal-imghax u lanqas li dan kien xi
investiment li seta’ jirrendi aktar jew anqas. U dan apparti li r-rapprezentant kien
gallu li kellu life insurance ta’ Lm8,048 peress li parti mill-premium tkun ser
thallas ghal-life cover.

Barra minn hekk, I-llmentatur jghid li ma jaf xejn dwar |-Important Notes u cert li
dakinhar tal-laggha dawn ma kinux issemmew ghaliex kieku ma kienx jipprocedi
li jhallas ghall-polza.

FI-2001, I-llmentatur u martu kienu mbaghad hadu loan minghand I-HSBC Bank
Malta p.l.c. sabiex jiffinanzjaw id-dar matrimonjali taghhom u, ghaldagstant,
kienu hargu pledge fuq il-polza, liema pledge giet itterminata fI-2017 meta
thallset lura I-loan.

L-llmentatur jishaq illi r-rapprezentant tal-Fornitur tas-Servizz tah x’jifhem li ser
jiehu somma mod meta taghlaq il-polza wara hamsa u ghoxrin sena u, cioé,
Lm31,574 (€73,567), biex imbaghad, fil-verita, meta mmaturat il-polza gie offrut
biss is-somma ta’ €30,965 (Lm13,290). Dan huwa ekwivalenti ghal 42% tas-
somma originarjament rapprezentata minn Azzopardi Insurance Brokers Ltd
bhala rapprezentant tal-Fornitur tas-Servizz. Kif ukoll, il-bonus finali li fl-istima
kien stmat li ser ikun Lm8,611 (€20,030) kien effettivament €1,917.21, jigifieri
9.5% biss tal-ammont.
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L-llmentatur jesprimi d-dizappunt tieghu b’din is-somma ta’ maturita u jsostni li
din id-differenza bejn l-ammonti turi |-mizrapprezentazzjoni min-naha tal-
Fornitur tas-Servizz. Ikompli billi jghid li dan kollu mhuwiex accettabbli ghaliex
filwaqgt li huwa zamm Il-impenn tieghu ghal hamsa u ghoxrin sena, il-Fornitur tas-
Servizz b’raggiri u loghob bil-kliem, ma zammx |-obbligi tieghu kif kienu gew
imfissra u mpoggija mir-rapprezentant fI-1999. Ghalhekk, I-llmentatur ihoss li
cahdulu l-aspettattivi legittimi ta’ konsumatur finanzjarju u cittadin fl-Unjoni
Ewropea mill-akbar socjeta assikurattiva f’"Malta.

Minhabba li, skontu, id-differenza bejn dak ipprospettat lilu u dak attwali hija
avarija kbira wisqg u li bl-ebda mod ma taqga’ ragonevolment fil-parametri tal-
kelma ‘estimated’, I-llmentatur isostni li I-agir tal-Fornitur tas-Servizz:

- Ma kienx wiehed ispirat mill-bona fede;

- Huwa bi ksur tal-Att dwar |-Affarijiet tal-Konsumatur (Kap. 378 tal-Ligijiet
ta’ Malta); u

- Jikser l-aspirazzjonijiet legittimi tal-llmentatur qua konsumatur tas-servizzi
finanzjarji.

L-limentatur jaghmel ukoll referenza ghall-Artikolu 993 tal-Kodié¢i Civili rigward il-
bona fede fil-kuntratti u ghas-sentenza tal-Qorti tal-Appell f’Pia Grech vs Mondial
Travel’ meta emfasizzat I-element tal-bona fede da parti ta’” kummer¢jant kemm
gabel u wara kuntratt ma’ konsumatur:

“kummercjant m’ghandux jipprezenta ghall-firma tal-konsumatur
dokument li ma jkunx jirrispekkja dak li nghataw ad intendere u li
mbaghad konsumaturi li ghaddew biex iffirmaw dik id-dikjarazzjoni
minghajr ma ghaddielhom minn mohhhom li s-socjeta attrici, b’nugqas
assolut ta’ buona fede fil-konfront taghhom, kienet qed tidhaq bihom”.

Izid billi jallega li |-agir tal-Fornitur tas-Servizz jikkostitwixxi gerq, ingann, mala
fede, u misselling bi ksur tal-principji generali tal-ligijiet ordinarji relevanti, u
dawk li jirregolaw il-kuntratti mal-konsumatur, b’mod partikolari, Tagsima VIl u
VIl tal-Att dwar |-Attijiet tal-Konsumatur.

24/2008 Qorti tal-Appell 7 Novembru 2008, per Onor. Imhallef Philip Sciberras.
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Talbiet u Rimedji mitluba:

Ghaldagstant, |-llmentatur umilment u bir-rispett jitlob lis-Sinjorija Tieghu |-
Arbitru:

i. jordna lill-Fornitur tas-Servizz jiskopri min huwa r-rapprezentant salesman
li kien mar ghand |-llmentatur sabiex ibieghlu I-polza in kwistjoni, u wara
li jidentifikawh, iharrkuh sabiex jixhed f’dawn il-proc¢eduri, minghajr ma
jigi diskuss indirettament jew direttament Il-ilment.?

ii. f'kaz li I-Fornitur tas-Servizz ma jirnexxilux jidentifikah jew ghal xi
impediment iehor din il-persuna ma tkunx tista’ tixhed fizikament,
jitharrek l|-ex-direttur uniku ta’ Azzopardi Insurance Brokers Ltd, Paul
Azzopardi, li huwa attwalment id-direttur tal-Bank of Valletta, minghajr
ma jigi diskuss indirettament jew direttament I-ilment.*

iii. jiddikkjara li |-Fornitur tas-Servizz ma mexiex b’'mod gust, ekwu u
ragonevoli fic-cirkostanzi sostantivi tal-kaz mal-llmentatur meta:

a. |-Fornitur tas-Servizz m’adempjiex ruhu mal-obbligi kontrattwali
tieghu lejn I-limentatur;

b. l-agir tal-Fornitur tas-Servizz kien jikkostitwixxi agir nieges mill-bona
fide li dejjem esigiet il-ligi u I-gurisprudenza fis-sens ta’ dak li galu |-
grati taghna li

“ukoll f'dik il-fazi pre-kontrattwali ghandha parti sinifikattiva
I-bwona fede tal-kontraenti, intiza din bhala dak id-dover li

7’

l-partijiet jinformaw lil xulxin b’dawn [-elementi ta
intredimenti aktar preciz u ezatt tal-kuntratt li jkun ser isir

7

[...] Huwa utli li jinghad i f'dan I-istess dover ta
informazzjoni ghandhom ikunu maghrufa u spjegati wkoll
kull kawza tal-inefficjenza tal-kuntratt jew il-kawzi tal-

inadempjiment tieghu”.>

3p14

4 Ibid.

5240/2008/2 Raymond u martu Redenta Camilleri vs Touring Mediterraneo Ltd, Qorti tal-Appell 6 Ottubru
2010, per nor. Imhallef Philip Sciberras.
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c. L-agir tal-Fornitur tas-Servizz ma Ilahagx |-aspettattivi
ragonevoli u legittimi ta’ konsumatur |i jippretendi li, jekk
jinghata ‘estimate’ jew ‘quotation’ jew ‘illustration’, sia wahda
orali u informali, u sia b’mod formali, ta’ kemm kellu jircievi
meta timmatura polza, ir-rizultat attwali ma jkollux avarija

negattiva ta’ 58% mic-c¢ifra li nghata fil-mument tal-bejgh.

jiddikkjara u jiddeciedi li |-Fornitur tas-Servizz tigi ordnata |li
tottempora mal-impenji taghha skont I-istima |i harget hija stess,
jigifieri li thallas tal-inqas |I-‘estimated maturity sum’ ta’ Lm31,574,
ekwivalenti ghal €73,567, jew somma ohra verjuri li taga’ fil-konfini
tal-kelma ‘estimated’ tal-istess somma.

Bl-ispejjez kontra |-Fornitur tas-Servizz.

Ra t-Twegiba tal-Fornitur tas-Servizz®

o

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

complainant that the maturity value of the policy in question numbered
52328 of the nature Comprehensive 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
EUR73,567.

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.

2. In the first place, the amount being requested by the complainant is based
on estimates shown in the quotation that was presented by the complainant
together with this complaint (fol. 21). Therefore, none of the figures which

6p.73-77
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were indicated in the quotation as “estimated” could be said to have been
guaranteed.

3. 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 guaranteed because they were based on the

investment conditions and circumstances at the time. The Important Notes
presented with the complaint (fol. 22), 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 7% in 1999 which
started to decrease as from 2000 onwards with minor 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 quotation provided

was indeed correct as it was issued according to the circumstances at the
time, therefore, MMSV had acted in good faith.

4. The Important Notes (fol. 22) delve into the meaning of “Reversionary
Bonuses” and “Terminal Bonus”. 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 amount that was

indicated in the quotation as “Estimated Maturity Value including
Reversionary Bonus” was 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
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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 profits experience the

Company may, after the end of the Policy’s TENTH year, and ten year’s 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

guotation (fol. 21) as “Estimated Maturity Value including Reversionary and

Terminal Bonuses” of LM31,574 was likewise not quaranteed since it was

highly volatile.

6. In fact, the Life Policy Schedule (fol.25) provides that “In respect of each
premium paid, LM29.38 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.25)
was the sum assured of LM8,048 and no amounts containing the word
‘Estimate’ were mentioned on 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 bonus and terminal bonus were never guaranteed.

8. The notes that formed part of the quotation (fol. 22) also provided that
“Whilst the purpose of these notes is to guide 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

7
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10.

11.

a stand alone document but 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.

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 and 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 which was given 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 the
complainant 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 the 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 MMSV 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 despite the fact
that the return was made while there were three financial crises, besides the
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12.

13.

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 EURS,882.907 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 3.13% and a rate of return (gross of 15% withholding
tax) on investment premium amounting to 3.68%.

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 regular 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 and 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.48-67).
Therefore, the complainant must have been 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 quotation 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,
the 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

7 Permezz ta’ Nota (P. 95) sottomessa mill-Fornitur tas-Servizz, saret korrezzjoni ta’ dan l-ammont ikkwotat, u
ghandu jigi sostitwit bl-ammont ta’ €10,433.90.
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14.

15.

16.

quotation could be varied depending on the performance of the investments
during the term of the Policy.

Furthermore, it needs to be noted that apart from the investment element,
the Policy also provided a guaranteed life cover during the term of the Policy.
This amount was guaranteed to be paid upon death, in fact it is referred to
as the ‘Basic Sum Assured’ on the Policy Schedule (fol.25) with an amount of
LM8,048. In addition, having a sum assured allowed the complainant to
provide the Policy as a security to the Bank. This is evident in the pledge
letter attached to this complaint as fol. 39 and fol. 40%. Another characteristic
of this policy is that the investment premium, which as at the date of the
maturity of the Policy had amounted to EUR20,532 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 known as the unit linked policies where no amounts were
guaranteed. 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 complainant by an additional EURS,882.90° 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 in question was not only an

investment but also provided cover on the complainant’s life.

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

It 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

8 Permezz ta’ Nota (P. 95) sottomessa mill-Fornitur tas-Servizz, saret korrezzjoni li wara dan il-kliem, ghandu
jizdied is-segwenti kliem ‘kif ukoll I-anness Dok. MSV1’, liema dokument gie anness (P. 96 — P. 97) ukoll ma’ din
I-istess Nota.

9 Permezz ta’ Nota (P. 95) sottomessa mill-Fornitur tas-Servizz, saret korrezzjoni ta’ dan l-ammont ikkwotat, u
ghandu jigi sostitwit bl-ammont ta’ €10,433.90.
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17.

according to the Maturity notification letter issued one month in advance of
the maturity date (fol. 42) 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 realised 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.

In the online complaint (fol.15), it is stated that “Min qed jassisti lill-
limentatur stagsieh jekk kienx jircievi Annual Statement ta’ kull sena mill-
MAPFRE MSV. L-llmentatur wiegeb li iva kien jircievi karta kull sena u kien
ipoggiha mad-dokument tal-polza minghajr ma kien itiha wisq importanza.
L-importanti ghalih kien li jiehu hsieb jaghmel il-hlas ta Lm360 fis-sena.
Qatt ma kien ghaddielu minn mohhu li ser jiehu inqas minn dak li gie
mwieghed meta taghlaq il-polza” Not taking note of the yearly Policy
Account Statements is a shortcoming of the complainant, since they clearly
show the movements of the Policy Account value over the years. In addition,
as explained earlier, the documents which were provided to the complainant
at policy inception clearly state that the values were quoted and estimated,
therefore, the word “imwieghed” has no basis. Furthermore, even though
there is a difference between the estimated values provided at application
stage and the values in the Maturity Notification Letter, the Company always

declared bonuses at its discretion, even when the investment returns were

decreasing. In fact, as stated in the Important Notes (fol. 22) “The Company’s
continued bonus policy is that bonus rates should reflect the returns actually
earned on the underlying investments, supplemented by the value added
from the profits of non-profit business. The Company aims to achieve a fair
and equitable distribution of these investment returns and profits between
different generations and types of with profits policies. In addition the
company aims to provide policyholders with some protection from
fluctuations in the investment markets by smoothing bonus rates from year
to year” This implies that unlike what happens with other volatile

11
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investments, smoothing ensures that in periods of low investment returns,

MMSV may still be able to declare a positive Reversionary Bonus Rate.

18. 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.”
Rikors

L-llmentatur ipprezenta Rikors lill-Arbitru fir-rigward tat-talba ghal kumpens u
dan b’referenza ghad-decizjoni tal-Fornitur tas-Servizz li tichad talba li dan tal-
ewwel ghamel sabiex jinghatalu l-ammont dovut lilu mal-maturita u dan
minghajr pregudizzju ghad-dritt tieghu li jissottometti dan I-llment u ghall-istess
proceduri ai termini ta’ Kap. 555 tal-Ligijiet ta’ Malta.

L-llmentatur iddikjara li minkejja li I-ilment sar abbazi tal-premessa li I-Fornitur
tas-Servizz ma kienx ser isib problema jhallas I-ammont ta’ €30,965.90 li kien
komunikat li huwa dovut lilu permezz ta’ ittra datata 24 t’/Awwissu 2024, irrizulta
li I-istess Fornitur tas-Servizz m’accettax li jhallas din is-somma kif mitlub, jigifieri
minghajr pregudizzju ghad-dritt tieghu li jissottometti dan I-ilment. Stqarr li din
id-decizjoni kienet ser tikkawzalu pregudizzju ulterjuri u dan minhabba li |-
proceduri tal-ilment jiehdu z-zmien u, ghaldaqgstant, ser isofri nuqqas ta’ dhul
fuq is-somma tal-maturita.

Fid-deher ta’ dan, |-llmentatur talab lill-Arbitru jaccetta zieda ta’ talba ohra ma’
dawk imressqa fl-ilment originarjament sottomess, u dan hekk kif gej:

“10.iv. illi jordna I-hlas ta’ imghax legali, jew rata ohra fid-diskrezzjoni tal-Arbitru,

fuqg is-somma ta’ maturita offerta mill-MAPFRE MSV Life p.l.c. permezz tal-ittra
taghha tal-24 tAwwissu 2024, Dokument F anness mal-llment, mid-data tal-
maturita tal-polza tat-23 ta’ Settembru 2024 sad-data tal-pagament effettiv tal-
hlas ta’ maturita kif ordnata mill-Arbitru.”

0p.79-P. 80
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Digriet!!

L-Arbitru ghamel referenza ghar-Rikors tal-31 t’Ottubru 2024 imressaq mill-
llImentatur u li saret referenza ghalih waqt is-seduta tas-16 ta’ Jannar 2025, li izda
ma kienx a konoxxenza tal-Arbitru waqgt din Il-istess seduta minhabba zball
amministrattiv.

L-Arbitru rrefera ghal Artiklu 19(3)(d) tal-Kap. 555 |i jistipula li I-proc¢eduri
guddiemu ghandhom ikunu gusti, informali, ekonomici u mhaffa u, ghalhekk,
mhux marbut |i f’kuntest ta’ arbitragg bi proceduri informali bilfors japplika
proceduri formali li jigu segwiti f’kawzi fil-qorti.

Ghalhekk, I-Arbitru hass li, galadarba, s-somma offruta mill-Fornitur tas-Servizz
f’dan il-kaz hija bla dubju dovuta lill-llmentatur; I-llmentatur filwaqt li ezercita
dritt li jressaq dan l-ilment offra li jaccetta |-pagament offert izda bla pregudizzju
ghal ezitu ta’ dan |-ilment; il-Fornitur tas-Servizz m’a¢cettax dan l-arrangament u
lest biss li jhallas meta jkun hemm ftehim finali wara d-decizjoni tal-Arbitru jew
tal-Qorti tal-Appell; ma jagbilx li jkun gust u ekwu li I-llmentatur jigi mé¢ahhad
minn dak li huwa ¢ertament dovut lilu.

Ghaldagstant, I-Arbitru wissa li jekk ma jintlahagx ftehim bonarju fuq il-
pagament li dwaru m’hemmx kontestazzjoni bejn il-partijiet, allura, fid-decizjoni
tieghu japplika pagament ta’ imghax li jkun jibda mid-data tar-rikors referut
gabel.

Izda, sussegwentement, fis-seduta tal-10 ta’ Marzu 2025, Dr Veronica Grixti,
f’isem il-Fornitur tas-Servizz, iddikjarat!? li wara dan id-Digriet mahrug mill-
Arbitru, I-llmentatur thallas il-maturity value dovut lilu.

Seduti

Fl-ewwel seduta ta’ nhar is-16 ta’ Jannar 2025, I|-llmentatur issottometta s-
segwenti:

“Nghid li gabel ma ghamilt dan I-ilment lill-Arbitru, ma kontx naf li I-persuna
nvoluta fil-bejgh ta’ din il-polza lili kienet rapprezentant ta’ Azzopardi

1p.91-P.92
2p. 102
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Insurance Brokers Limited. Nghid li lanqas kont smajt biha Azzopardi Insurance
Brokers Limited.

Nghid li kienu kkuntattjawni huma I-ewwel darba biex nixtri din il-polza.

Nghid li la lill-broker u lanqas lill-Middlesea Valletta Life Assurance Company
Limited ma kont ikkuntattjajt biex nuri interess li nohrog din il-polza.

Nghid li I-karti gew iffirmati fis-6 ta’ Settembru 1999, u dak iz-zmien kont
ghadni kemm spicéajt I-Universita u bdejt nahdem il-Freeport.

Nghid li fis-6 ta’ Settembru 1999, kont ili nahdem hemmhekk zmien qasir, xi
xahar, xahrejn.

Fl-ilment tieghi nghid li din il-persuna li gie d-dar tieghi u li bieghli din il-polza
wrieni li kien jaf li kont ghadni kif bdejt nahdem. Dan nikkonfermah illum b’din
id-dikjarazzjoni solenni.

Nghid li ghadni nahdem il-Freeport sal-lum u x-xoghol tieghi huwa Software
Engineering; | design and we implement software li ghandu x’jagsam mal
logistics tal-Freeport, rostering u planning u dawn I-affarijiet.

Nghid li apparti I-life assurance li ged jittratta dan Il-ilment illum, jien qatt
m’ghamilt life assurances jew investimenti ohra qabel din il-polza li hrigt fl-
1999.

Nghid li din il-polza bin-numru 52328N li nharget fit-23 ta’ Settembru 1999, is
salesman kien spjegali li nhallas certu ammont kull sena jew kull xahar,
imbaghad, iddecidejt li naghmilha kull xahar, kont ged ingemma’ u kien qalli li
fl-ahharnett niehu roughly Lm31,000. Parti minnhom, fil-fatt, kienu xi ending
bonus.

Li niftakar car ukoll kien qalli — u ghamilli emfasi ghax kienet importanti — li
biex niehu dak I-ammont, kelli I-ewwel haga, nzomm il-pagamenti ghaddejjin
minghajr ma nfalli lanqas darba u, t-tieni haga, li nzommha sal-ahhar ghal
hamsa u ghoxrin sena.

Rigward din is-somma, hu kien qalli li tista’ ticcaqlagq ftit ’| hawn u ftit | hemm.

Nghid li kelli laggha wahda biss mal-persuna li bieghetli I-polza, dik tas-6 ta’
Settembru 1999. Nghid li dak iz-zmien kien tani -ammont imma ma kienx tani
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karti; jien kont ktibt fuq xi haga tieghi imma m’ghadhiex ghandi. Meta ghamilt
kollox, imbaghad, kienu baghtuli karta u qabbilthom, bejn wiehed u iehor, u
stajt narmi I-karta tieghi u I-karta li récevejt stajt niffajljaha.

ll-Quotation (Dok ‘B’, pagna 21 tal-ilment) li kont ircevejt datat 24 ta’
Settembru 1999, i¢cekkjajtha u kienet tagbel mal-figuri li kien tani u li kont
hadt nota taghhom.

Fuq din il-Quotation, barra I-figura ta’ Lm31,574 hemm is-Sum Assured ta’
Lm8,043 u I-Estimated Maturity Value including Reversionary Bonus ta’
Lm22,963.

Nghid li I-emfasi kienet li jien inzomm il-pagamenti ghaddejjin puntwalment u
sal-ahhar tal-hamsa u ghoxrin sena. Id-differenza ta’ bejn it-Lm22,000 u |-
Lm31,000, nahseb li hu t-Terminal Bonus. Jien ma kelli I-ebda interess li nhollha
qgabel din, ghax xtaqt li I-flus jinghataw kollha qisni f'mohhi kelli li the
guarantee is on keeping it to the very end.

Niccara li d-differenza bejn I-Estimated Maturity Value including Reversionary
Bonus - it-Lm22,963 u I-Estimated Maturity Value including Reversionary and
Terminal Bonuses ta’ Lm31,574 ghandu jkun it-Terminal Bonus li jammonta
ghal Lm8,611 li f'ewro jigu €20,030. Nghid li fil-karta li tawni, lanqas 10% mit-
Terminal Bonus ta’ €20,030 ma offrewli; less than €2,000 minflok €20,000.

Nghid li ma niftakarx li s-salesperson irrefera jew qrali I-Important Notes. Ma
niftakarx dak it-term.

Qed jinghad li fuq wara tal-Quotation li rcevejt mal-polza, hemm I-important
Notes. To be honest, il-polza kont hrigtha diga, kont iccekkjajt il-figuri u
dahhaltha fil-file. Ma niftakarx qrajthomx jew le ghax ghalija kienet diga fatta.

Nghid li kont niréevihom I-istatements imma onestament jien kelli f’ mohhi dik
il karta li kienu tawni li kellha Quotation miktuba fuqha illi jekk inhallas fiz-
zZmien ghal hamsa u ghoxrin sena u ma naghlaqghiex gabel u dan kollu, jien kelli
niehu dawk il-figuri. U dawk il-figuri li kienu jidhru fl-istatements ma tajthomx
daqshekk importanza.”

13p. 86— P.88
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Ghall-mistogsijiet tal-Arbitru, |-llmentatur wiegeb:

“Mistoqsi kemm kien dam dan il-meeting, nghid not more than an hour zgur.
Mistogsi jekk ged nghid li dam xi siegha, nghid somewhere there.

Mistoqsi min kien ir-rapprezentant, nghid li ma niftakarx.”

Taht kontroezami, |-llmentatur kompla li:

“Qed jinghad li ghaddew madwar sitta u ghoxrin sena mis-sena 1999 u
mistogsi naqbilx li jien ma niftakarx kelma b’kelma dak kollu Ii qalli r-
rapprezentant f’dik is-siegha li kellna flimkien. Nghid, hekk hu.

Mistoqsi naqgbilx li stajt insejt xi dettalji tal-ispjegazzjoni dwar il-polza, nghid li
niftakar, il-punt I-aktar importanti kien il-fatt li | should have received, | was
promised to receive roughly Lm31,000. | am fairly convinced | gave the true
picture of how things were; he explained the amount, he explained that it could
go a little bit this way or a little bit that way; il-maturity, id-differenza bejn il
figura tal-ahhar jew inkella jekk tagtaghha qgabel u dan kollu. Ghamilli emfasi
kbira biex ma naqtaghhiex qabel u biex ma nimmissjax pagamenti. Dawn
kienu I-punti li jien niftakar car. Issa jekk insejt xi haga, ma nistax nghidlek li
nsejt xi haga.

Nagbel li kien spjegali fuq is-Sum Assured.

Qed nigi referut ghall-Proposal Form (pagna 23 tal-process) u ghal dak li ghidt
li ma kontx naf li kien Azzopardi Insurance Brokers.

Li fuq il-Proposal Form li pprezentajt jien stess hemm timbru ta’ Azzopardi
Insurance Brokers. Mistogqsi xi nghid fuq din li ma niftakarx xi haga li gieghda
bil-miktub, nghid li ma tajtx kaz it-timbru; le, ma niftakarx li kienu Azzopardi
Insurance Brokers.

Mistogqsi nagbilx li jien xtrajt il-polza bix-xewqa illi ma naghmilx telf imma
profitt, u li ma ridtx niehu riskju, nghid li jien niehu I-figura li weghduni.
Mistogsi ridtx niehu riskju, nghid li b’riskju kif gie mpingi lili kien ftit 'l hawn
jew ftit’l hemm. Jiena, ftit’l hawn jew ftit ’l hemm, nifhimha jekk ivarja 2%/5%.
Jew 10%?
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Mistogqsi kontx lest li nitlef il-kapital li kont ged ninvesti, nghid li le.”**

L-Arbitru stagsa lill-llmentatur jekk il-Proposal Form inghatatx lilu waqt il-laggha
jew jekk kienx irceviha wara. Is-Sur Paul Bonello, ghall-limentatur, qal li peress
fuq l-ewwel pagna tal-Proposal Form hemm it-timbru ‘Received 14 SEP 1999
jidher car li din ma thallietx mal-limentatur waqt il-meeting li kellu mar-
rapprezentant fis-6 ta’ Settembru 1999, imma rceviha wara.

Peress li m’hemm l-ebda isem fuq id-dokumenti ta’ dan ir-rapprezentant li kien
jahdem ma’ Azzopardi Insurance Brokers, hlief il-kalligrafija tieghu fuq il Proposal
Form (p. 24, mistogsijiet numri 13 u 14), I-Arbitru ordna lill-Fornitur tas-Servizz
biex jindaga min kienet din il-persuna sabiex titla’ tixhed fis-seduta li jmiss.

Fit-tieni seduta ta’ nhar |-10 ta’ Marzu 2025, deher is-Sur Ray Deguara li xehed:

“Nghid li f’Settembru 1999 kont Claims Executive ma’ Azzopardi Insurance
Brokers.

Qed nigi muri Doc. C, il-Proposal Form, u nghid li fit-tieni pagna (p.24 tal-
process) hemm partijiet li huma kitba tieghi.

Nghid li biegheijt il-polza lill-limentatur fil-kapacita tieghi ta’ insurance broker.
Nghid li bhala brokers, ma konniex rapprezentanti ta’ kumpanija wahda.

Nghid li dan kien prodott li ggemma’ sistematikament u li fl-ahhar mill-ahhar
ikollok return. Hija sistema kif iggemmad’.

Nghid li nkun spjegaijt li jkun hemm Sum Assured in case of death li dik biss
kienet garantita.

Imbaghad, ghandek ir-return jigifieri il-parti li inti tkun qged iggemma’ u fl-
ahhar ikollok return globali.

Nghid li jien gatt ma wieghedst lill-llmentatur li ser jiehu I-Estimated Maturity
Value ta’ madwar Lm31,000, ftit ’l hawn u ftit ’l hemm.

Nghid li jien qatt ma ghidt lill-limentatur li I-varjazzjoni setghet tkun ta’ 2%, 5%
jew 10%. Percentaggi ma kienx hemm zgur, mija fil-mija.

4 p. 89-P.90
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Wara li I-llmentatur wera Il-interess li jixtri I-polza, imlejna I-Proposal Form; u
f’dan il-kaz jidher li hu stess imliha. U t-tieni parti, il-back page, imlejt bicca
zghira jiena u nkun tajtu I-quotation dak iz-zmien. Inkun ghamilt il-premium
tieghu.

Imbaghad, kont nghaddiha lill-ufficéju ta’ Azzopardi Insurance Brokers. Ms
Jennifer Azzopardi kienet ticcekkja kollox. Kienet director dak iz-zmien u,
mbaghad, kienet taghti I-package kollu lil Middle Sea dak iz-zmien.

Nghid li ma jistax ikun li ma nkunx tajt quotation ghax Azzopardi Insurance
Brokers ma kienx ikollha materjal biex tibghatha lill-MSV. Minghajr il-
quotation, ma tistax tibghatha.

Nghid li I-Proposal Form originali nkun hadtha mieghi, imbaghad, tinghata lill
Middle Sea bhala pakkett tal-application.

Nghid li lill-llmentatur ma niftakrux u lanqas niftakar specifikament il-lagghat
mal-limentatur. Qed nitkellem b’mod generali kif kont nitkellem mal-klijenti
kollha.

Nghid li fil-Proposal Form, (pagna 24 tal-proces) fuq wara hemm partijiet li
huma bil-handwriting tieghi. Dawn huma fejn hemm miktub ‘Life Cover and
Investment’ u ta’ tahtha, ‘Endowment with Profits’, ‘25 years’; the Sum Assured
u I-Premium u I-kelma ‘Monthly’. Dawk biss huma tieghi.

Nghid li le ma kontx niffirmaha I-Proposal Form. Kien ikun hemm it-timbru tad-

direttur.”*®

Taht kontroezami, Ray Deguara wiegeb:

“Mistoqsi meta gejt ikkuntattjat mill-MSV biex nixhed f’dan il-kaz, nghid li ma
niftakarx, xi three weeks forsi?

Nghid li minn dak iz-zmien sal-lum ma kellix lagghat ma’ xi hadd tal-MSV.
Mistogsi ddiskutejtx il-kaz, nghid li le.

Qed jinghad li fuq dan il-kaz partikolari, I-inizjattiva biex nikkuntattja lill-policy
holder kienet tieghi u mhux li I-llmentatur ikkuntattjani.

5p.98 - P.99
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Nghid li hemmhekk kien hemm sistema ta’ haddiema klerikali li kienu
jaghmlulna l-appuntamenti. Nikkonferma li I-inizjattiva tkun ittiehdet minn
Azzopardi Insurance Brokers.

Nghid li jiena ma nkunx nafu lill-klijent. Kienu jghiduli ghandek appuntament
mat-tali u that’s all.

Qed jinghad li jien kont urejt lill-klijent li kont naf li kien appena beda jahdem
il Freeport. Mistogsi ghandix xi idea ta’ kif Azzopardi Insurance Brokers ikunu
saru jafu dwar dan, nghid li ma nafx nirrispondi ghax ma kienx ix-xoghol tieghi.
Ma nkunx ghamilt I-appuntament jiena u ma niftakarx li kien beda jahdem il
Freeport.

Jista’ jkun li qalli huwa stess wagqt il-presentation kien qalli li jahdem il-
Freeport; imma nghid li immaterjali fejn bniedem jahdem jew ma jahdimx.

Qed nigi mistoqsi naqbilx li I-laggha tas-6 ta’ Settembru 1999 kienet I-unika
laggha fejn ipprezentajtlu Ipolza u ttiehdet il-Proposal Form.

Ma nistax nghid mija fil-mija jekk kinitx laggha wahda, tnejn jew tlieta ghax
kien ikolli bosta klijenti, pero, nogghod fuq dak li ged jghid hu; jekk qed jghid
li darba, mela kienet darba.

Nghid li lis-Sinjur ma niftakrux u, allura, ma nistax niftakar jekk ghamilnihiex
f’darba ghax kien ikolli klijenti li joghgobhom il-prodott and they conclude in
the first meeting. Kien hemm min kien jghidlek li jrid jahsibha; kien hemm min
jghidlek li ma fehemux il-prodott u tmur it-tieni darba. U gieli kien hemm
kazijiet fejn anke mort tliet darbiet; imma ma nistax f’dan il-kaz nghid jekk
kinitx darba, darbtejn jew aktar.

Mistogsi kif kont nipprezenta ruhi lill-klijent, jekk kont nipprezenta ruhi bhala
s-salesperson tal-Middle Sea Insurance, nghid li jien kont nirrapprezenta lil
Azzopardi Insurance Brokers.

Mistogqsi kontx nghidilhom b’dan lill-klijenti, nghid bilfors, bilfors. Nghid li I-
contact ikun sar minn Azzopardi Insurance Brokers. Il-klijent ikun jaf li minn
Azzopardi Insurance Brokers.

Mistogsi naqbilx li jien ged nghid li kont mort bhala r-rapprezentant ta’
Azzopardi Insurance Brokers, nghid li hekk hu ghax filghodu kienu jghiduli li
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ghandi dawn I-erba’ appuntamenti jew hamsa fil-gurnata. U jien ma nkun naf
lil hadd minnhom dawn u nibda wiehed wiehed.

Mistogqsi nkunx spjegajtlu d-differenza bejn insurance agent jew salesman u d-
differenza bejn insurance company u insurance broker, nghid li ahna kellna
presentation ma tvarja qatt titkellem ma’ min titkellem. Kellna presentation
Azzopardi Insurance Brokers from A to Z u jekk mort ghand John, mort ghand
Gwanni, jew ghand Peppi jew Guzeppi, kienet tkun I-istess presentation. Ma
tvarja qatt. Nghid li iva, jien kont nghidilhom li nirrapprezenta lil Azzopardi
Insurance Brokers.

Mistogsi jekk lill-klijent ikunx qallu x’inhi d-differenza bejn insurance company
u insurance broker, nghid li issa I-presentation insejtha. Taf kemm ili nieges
minn hemmhekk? Ma nistax niftakar x’kienet word by word il-presentation.
Nghid li I-klijent, pero, kien aware li kien ged jitkellem ma’ insurance broker.

Qed jinghad li ma semmejt I-ebda option ohra mas-Sinjur hlief il-polza tal-MSV
Life.

Sincerament nghid li biex niftakar hu difficli. Li hu zgur li iffukajna tal-Middle
Sea.

Qed jinghad li I-quotation kienet issemmi li |-Estimated Maturity Value
including Reversionary and Terminal Bonuses hi ta’ Lm31,574.

Mistogsi, allura, fuq din is-somma ta’ Lm31,574 xi nkun ghidtlu dwarha, xi
nkun ghidtlu li tfisser il-kelma ‘estimated’, nghid li tista’ titla’, tista’ tinsel, u I-
passat mhux garanzija tal-futur mija fil-mija.

Mistogsi jekk qattx possibilment indikajtlu li s-somma tista’ tkun addirittura
ingas min-nofs, nghidu ahna, 40%, nghid li jien gatt ma tajt figuri ghax jien il-
futur ma kontx nafu u hadd ma kien jafu. Dawn kienu quotations ta’ dak iz-
Zmien.

Nghid li I-quotations kienu gejjin mill-Middle Sea Valletta, jigifieri mhux

ivvintawhom Azzopardi Insurance Brokers.

Qed jinghad li rigward it-Terminal Bonus jien semmejtlu Zewg ammonti;
wahda minghajr it-Terminal Bonus u I|-ohra bit-Terminal Bonus. L-ewwel
wahda kienet Lm22,963 u t-tieni wahda kienet Lm31,574. L-unika differenza
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bejniethom kien it-Terminal Bonus li, allura, jigi d-differenza ta’ Lm8,611 li
f’ewro illum jigu €20,058.

Mistogqsi nkunx tajtu indikazzjoni kemm it-Terminal Bonus seta’ ivarja minn din
1-€20,058, nghid li bhala figuri ma nkun tajtu xejn peress li ma nistax naghtih
indication. Terga’ it-Terminal Bonus, ismu mieghu, jista’ jinghata u jista’ ma
jinghatax.

Mistogsi inix skantat li t-Terminal Bonus inghata biss 9% ta’ dik is-somma,
nghid li ma jiena skantat xejn ghax anke jiena kont policyholder taghhom il-
Middle Sea, jigifieri jien ukoll garrabt Il-istess.

Nghid li jien ili li waqaft milli nbiegh poloz tal-insurance. Nghid li mill-2003.

Mistogsi niftakarx x’kien hemm fuq quddiem u fuq wara tal-quotation peress
li ma nstabitx, nghid li konna naghtuha dakinhar ahna, fuq wara kien ikun
hemm xi notes rigward Reversionary Bonus u Terminal Bonus. Issa kif kienet
ezatt ma niftakarx ghax ghaddew is-snin imma kien hemm spjega wara. Imma
kien ikun hemm xi description fuq wara zgur.

Mistogsi description ta’ xiex, nghid tal-policy.”*°

F’din Il-istess seduta, Dr Veronica Grixti kkonfermat?’ ir-risposta tal-Fornitur tas-
Servizz bhala x-xhieda tas-Sur Victor Farrugia, u kkonfermat ukoll I-emendi ghal
din l-istess risposta li dahhlu fil-5 ta’ Frar 2025.

ll-Fornitur tas-Servizz imbaghad iddikjara li m’ghandux aktar provi xi jressaq.

Eventwalment, gew ipprezentati wkoll is-Sottomissjonijiet Finali*® min-naha taz-
zewg partijiet ghall-ilment.

Sema’ lill-partijiet
Ra Il-atti kollha tal-kaz
Jikunsidra:

FIL-MERTU

6p.99 - P. 102
7p. 102
8p.104-P.110uP. 111 —-P. 118
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L-Arbitru jrid jiddeciedi I-kaz b’referenza ghal dak li, fil-fehma tieghu, huwa
ekwu, gust u ragonevoli fic-cirkostanzi partikolari u merti sostantivi tal-kaz.%®

ll-punt krucjali f’dan I-ilment jittratta l-allegata informazzjoni moghtija lill-
llImentatur meta I-polza giet mibjugha lilu, u dan fir-rigward tal-ammont |li hu
kellu jircievi mal-maturita.

L-Arbitru jrid imur ghall-waqt li kienet ged tinbiegh il-polza ilmentata, x’gie
mwieghed lill-llmentatur, u x’eventwalment gie moghti jew offrut lilu mal-
maturita. Irid jara wkoll kif sar il-bejgh tal-prodott ilmentat u, fug kollox, jekk
dan lahagx “l-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-Arbitru ghandu quddiemu zewg pozizzjonijiet estremi dwar dak li verament
gara u x’'intgal waqt il-laggha tal-bejgh. Primarjament, |-Arbitru ma jistax ma
jinnotax il-verzjoni moghtija mir-rapprezentant tal-Fornitur tas-Servizz dwar il-
mod kif sar il-bejgh tal-polza in kwistjoni hija dettaljata u kredibbli.

L-Arbitru jrid jiggudika jekk hemmx xi forma ta’ memorja selettiva min-naha tal-
llImentatur li jiftakar dak li jrid jew li jagbillu jew jekk ir-rapprezentant li biegh il-
polza kienx b’mod imprudenti enfasizza I-beneficcji u ma ghamilx spjega cara
bejn dak li kien stimat u dak li kien garantit.

Primarjament, I-llmentatur xehed li ma kienx hu li wera interess u ghamel kuntatt
mal-Fornitur tas-Servizz jew mar-rapprezentanti tieghu sabiex jixtri din il-polza.
Qal li r-rapprezentant li eventwalment mar izuru d-dar deher li kien jaf li hu kien
ghadu kemm beda I-impjieg tieghu. Qal li fi-mument li I-polza in kwistjoni giet
mibjugha, intqal lilu li jkun mehtieg ihallas certu ammont kull sena jew kull xahar,
fejn, imbaghad, fl-ahhar nett kien jiehu “... roughly Lm31,000. Parti minnhom, fil-

fatt, kienu xi ending bonus.”*

o

L-llmentatur stqarr li I-emfasi kienet li .. jZzomm mal-pagamenti ghaddejjin

puntwalment u sal-ahhar tal-hamsa u ghoxrin sena,”?? filwaqt li kkonferma li d-

19 Kap. 555, Artiklu 19(3)(b)
20 Kap. 555, Artiklu 19(3)(c)
21p g7
22 |pid.
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differenza bejn it-Lm22,000 u I-Lm31,000 indikati fil-quotation hija t-Terminal
Bonus.

Minkejja li I-llmentatur innifsu iffoka fuq is-somma ta’ madwar Lm31,000, li
allegatament giet imwieghda lilu, huwa evidenti li hu stess kien konxju tal-figuri
[-ohrajn li kienu gew ikkwotati lilu. Hu stgarr li “Niccara li d-differenza bejn I-
Estimated Maturity Value including Reversionary Bonus — it-€22,963 u I-
Estimated Maturity Value including Reversionary and Terminal Bonuses ta’
Lm31,574 ghandu jkun it-Terminal Bonus li jammonta ghal Lm8,611 li f'ewro jigu
€20,030.7%

Dan flimkien ma’ dak iddikjarat aktar kmieni juri bic-car li I-llmentatur kien jaf
sew dak li ged jintqal lilu. Ma kienx sempliciment il-kaz fejn hu gie mwieghed li
jekk ihallas ammont partikolari fis-sena, ihallas fil-hin u jhalli I-polza tul it-
terminu kollu stipulat, kien ser jiehu imbaghad I-ammont ikkwotat. L-Ilmentatur
kien jaf bil-kopertura fuq il-hajja, jigifieri kien jaf bis-Sum Assured, u kien anke jaf
id-differenza bejn iz-zewg figuri I-ohra kkwotati — bejn |-Estimated Maturity Value
including Reversionary Bonus u |-Estimated Maturity Value including
Reversionary and Terminal Bonuses.

Fug kollox, I-Arbitru ma jistax ma jinnotax li, kuntrarjament ghal dak dikjarat fis-
sottomissjonijiet finali tal-llmentatur, fejn intgal li, “Kemm fl-liment sottomess kif
ukoll fix-xhieda tieghu viva voce quddiem I-Arbitru, I-llmentatur sahaq li s-
salesman qatt ma qallu li I-Quotation li tah tista’ tvarja matul is-snin u li jista’
ikun li jiehu angas mill-unika somma indikata ta’ Lm31,574,”%* fix-xhieda tieghu,
I-llmentatur kien qgal, “Rigward din is-somma, hu kien qgalli li tista’ ticcaqlagq ftit ’|

hawn u ftit ’l hemm.”?*

Fil-kontroezami, kompla li “.. | was promised to receive roughly Lm31,000,%°
filwaqt li stqarr ukoll li “.. he explained that it could go a little bit this way or a

little bit that way; il-maturity ...”.?’

Huwa evidenti li I-llmentatur ma kienx kuntent bis-somma li giet offruta lilu mal-
maturita tal-polza minhabba li din kienet ferm ’il boghod minn dik li hu dahhal

2 Ibid.
24p. 105
> p. 87
% p. 89
7 Ibid.
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f’mohhu li kellu jiehu a bazi ta’ dak ikkwotat fil-Quotation. 1zda minn dak dikjarat,
[-Arbitru jikkonkludi li I-llmentatur kien konxju li s-somma kkwotata lilu ma kinitx
giet spjegata b’mod tali li setghet tigi kkunsidrata bhala garantita. Kif diga saret
referenza aktar kmieni, |-llmentatur kien jaf is-Sum Assured x’kienet ged
tirrapprezenta, jigifieri kien jaf bl-element ta’ kopertura fuq il-hajja, kien jaf bid-
differenza bejn |-Estimated Maturity Values indikati fil-Quotation u, fuq kollox,
kien jaf li s-somma ta’ Lm31,574 li ged isir I-enfasi fugha setghet tvarja.

Meta fil-kontroezami, |-llmentatur gie mistoqgsi dwar jekk riedx jiehu riskju, hu
stgarr li “.. b’riskju kif gie mpingi lili kien ftit /| hawn jew ftit 'l hemm ...”%%, liema
dikjarazzjoni hija wkoll riflessjoni li I-llmentatur kien jaf li I-polza fiha |-element
ta’ investiment, ghax huwa proprju l-investiment li jgib mieghu r-riskju.

Barra minn hekk, I-llmentatur innifsu ikkonferma li mal-ispjegazzjoni moghtija
lilu mir-rapprezentant tal-Fornitur tas-Servizz kien ha n-notamenti, u
ghaldagstant, la hu stess kien f’pozizzjoni li jiehu n-notamenti dwar dak li kien
ged jinghad lilu, liema notamenti gew imgabbla mad-dokumenti uffi¢jali li hu
rcieva minghand il-Fornitur tas-Servizz, |-Arbitru ma jhossx li I-llmentatur ma
kienx f'pozizzjoni li jifhem dak li ged jinghad lilu.

Fl-ilment originarjament sottomess, gie ddikjarat®® li I-llmentatur gie mitlub
jiffirma |-Proposal Form. lzda, irrizulta li mhux talli ma giex sempliciment
ipprezentat bil-Proposal Form ghall-firma necessarja, izda kien hu stess li mela
parti mill-istess Proposal Form.

Ghaldagstant, anke minhabba li |-livell ta’ edukazzjoni tal-limentatur mhuwiex
wiehed baziku, I-Arbitru jsibha ftit difficli biex jaccetta li fil-mument tal-bejgh tal-
polza, I-llmentatur kien gieghed jifhem biss li ser ihallas tant u mal-maturita,
imbaghad, jiehu I-oghla ammont ikkwotat.

Mill-banda I-ohra, fix-xhieda tieghu, ir-rapprezentant tal-Fornitur tas-Servizz li
biegh il-polza ilmentata lill-llmentatur ta spjegazzjoni tal-mod kif kienu jinbieghu
poloz bhat-tip in kwistjoni. L-Arbitru ma jhossx li, minkejja li x-xhieda tar-
rapprezentant hi wahda generali, ghandu jiddubita minnha.

28p.90
2p. 14
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Biex tintlahaq il-figura kkwotata jrid isir compounding’ b’rata gholja li ghalkemm
kienet fattibbli fI-1999, ma kinitx xi haga li setghet tigi sostnuta u garantita ghal
25 sena shah. Anke persuna mhux tant intiza fil-finanzi tithem li mhux floku
tassumi li dawn ir-rati kienu ser jibgghu f’dak il-livell ghal 25 sena, specjalment
peress li I-kontribuzzjonijiet taghhom kienu mifruxa fuq 25 sena u mhux xi lump
sum’ investment |i tista’ tigi investita mal-ewwel biex torbot ir-rati tal-imghax
ghal zmien twil. Dan apparti li dak iz-zmien bonds ghal terminu twil fil-Lira Maltija
ma kinux jezistu.

L-llmentatur gal ukoll li I-varjazzjoni dwar dak li kien imwieghed u dak li gie offrut
kienet kbira wisq.

“nghid li b’riskju kif gie mpingi lili kien ftit ‘| hawn jew ftit ’l hemm. Jiena,
ftit ’l hawn jew ftit ’l hemm, nifhimha jekk ivarja 2%/5%. Jew 10%”.*°

Meta tinghata stima ghal affarijiet li jsehhu fi zmien gasir huwa ragonevoli li
wiehed jistenna li I-varjazzjoni tar-realta mill-istima tkun zghira. Izda stima ghal
zmien 25 sena ma tistax ragonevolment tistenna li I-varjazzjoni tkun zghira, ghax
25 sena huwa zmien twil u kollox jaf jinbidel, u ma hawn hadd li jista’ jbassar
x’ser jigri mill-investimenti fi zmien dagstant twil.

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. Izda,
min-naha l-ohra, jhoss li |-Fornitur tas-Servizz messu kien aktar kawt fil-
kwotazzjonijiet li johrog u flok wahda messu hareg spectrum ta’ kwotazzjonijiet
mahduma b’rati differenti ghax fug perjodu ta’ 25 sena xejn ma jibga’ stabbli.
Fil-fatt, inghad li wara s-sena 2000, bdew johorgu tliet kwotazzjonijiet u mhux
wahda, u dan jghin biex il-klijent jifhem li ma kien hemm xejn garantit ghal 25
sena shah.

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

Kumpens

P90
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F'dan il-kaz, I-Arbitru ged jaghti rimedju ghaliex ihoss |i |-aspettattivi tal-
llImentatur, sal-limitu ta’ fejn kienu legittimi, ma gewx milhuqga. L-aspettattivi
tieghu kienu li mal-maturita tal-polza kien ser jiréievi s-somma ta’ €73,567 (I-
ekwivalenti ta’ Lm31,574), liizda fid-data tal-maturita gie offrut ferm ingas. lzda,
ma jistax jinghad li I-aspettattivi tal-llmentatur kienu kompletament legittimi.

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

Minkejja li mal-maturita tal-polza, I-ammont offrut lill-limentatur ma kien xejn
vicin dak originarjament ikkwotat lilu, ma giet ipprezentata I-ebda prova li dak iz-
zmien hu kellu xi ghazliet ohrajn ta’ investiment jew tfaddil u li minnhom seta’
jkollu ritorn dags dak ikkwotat jew aktar u, ghalhekk, ifisser li ma giet
ipprezentata |-ebda prova ta’ xi opportunity loss imgarrab mill-llmentatur innifsu.

Dan minbarra I|-fatt ukoll li permezz ta’ din il-polza, I-llmentatur zgur li ma kellu
xejn x’jitlef. Apparti l-element ta’ kopertura fuq il-hajja, I-llmentatur kellu ¢-¢ans
li jikkontribwixxi ghat-tfaddil permezz ta’ din l|-istess polza u dan billi jhallas
ammont zghir kull sena ghal hamsa u ghoxrin sena shah. Fuq kollox, kif kien anke
gustament li jaghmel, I-llmentatur kien uza din |-istess polza bhala garanzija fuq
self li hu kien ha mill-Bank, u dan minghajr ma kien mehtieg li johrog polza ohra
specifika ghal dan il-ghan.

Barra minn hekk, meta I-Arbitru hares lejn I-andament kumplessiv tal-polza, ra li
r-rendiment taghha kien ta’ aktar minn 3.6%,3! li, fi¢-¢irkostanzi kollha, ma kienx
wiehed hazin u, ghalhekk, dan ghandu jigi wkoll ikkunsidrat fi sfond fejn il-kapital
tal-investiment kien sostanzjalment garantit, u I-llmentatur innifsu ammetta3? li
hu ma kienx lest li jitlef il-kapital li kien ged jinvesti.

Ghalhekk, |-Arbitru jiddeciedi li s-somma xierga |i ghandha tinghata lill-
liImentatur bhala kumpens hija dik ta’ €4,645.

31p.75
32p.90
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Kif diga ntgal aktar ’il fuq f’din id-decizjoni, fis-seduta tal-10 ta’ Marzu 2025, Dr
Veronica Grixti, f’isem il-Fornitur tas-Servizz, iddikjarat®? li wara d-digriet mahrug
mill-Arbitru, I-llmentatur diga thallas il-maturity value tal-polza.

Ghaldagstant, ai termini tal-Artikolu 26(3)(c)(iv) tal-Kap. 555 tal-Ligijiet ta’
Malta, I-Arbitru qed jordna lil MAPFRE MSV LIFE p.l.c. thallas lill-llmentatur is-
somma ta’ erbat elef, sitt mija u hamsa u erbghin ewro (€4,645).

Bl-imghax ta’ 2.40%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 Finanzjariji

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 l-interpretazzjoni jew il-kjarifika jew il-korrezzjoni hekk kif
provdut taht l-artikolu 27(3) tal-Att.

3P 102
34 Rata kurrenti MRO (Main Refinancing Operations) tal-Bank Centrali Ewropew
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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-Ufficc¢ju tal-Arbitru ghas-Servizzi Finanzjarji wara li jiskadi I-perjodu tal-appell.
Dettalji personali tal-ilmentatur/i jkunu anonimizzati skont l-artikolu 11(1)(f) tal-
Att.

L-Ispejjez tal-Proceduri

Skont I-artikolu 26(3)(d) tal-Att dwar I-Arbitru ghas-Servizzi Finanzjarji (Kap. 555)
(‘I-Att’), I-Arbitru ddec¢ieda min ghandu jhallas Il-ispejjez tal-proceduri u f’'liema
proporzjon, skont i¢c-Cirkostanzi partikolari tal-kaz.

L-ispejjez tal-proceduri mhumiex limitati ghall-pagament tal-ispejjez applikabbli
fug ilment maghmul mal-Uffi¢¢ju tal-Arbitru ghas-Servizzi Finanzjarji (f’dan il-kaz
Ewro25), imma jistghu wkoll jinkludu kull pagament ragonevolment u legalment
applikabbli ta’ spejjez professjonali u legali mhallsa mill-lilmentatur, limitati ghal
atti pprezentati matul il-kaz. Tali spejjez professjonali m’ghandhomx jinkludu
spejjez gudizzjarji jew hlasijiet ohra kontingenti maghmula barra I-pro¢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, li 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-Kodi¢i ta’ Organizzazzjoni u Pro¢edura Civili.
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