Quddiem I-Arbitru ghas-Servizzi Finanzjarji

Kaz ASF 111/2025

RE u KE

(‘I-llmentaturi’)

Vs

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

(“il-Fornitur tas-Servizz’)

Seduta 9 ta’ Jannar 2026
L-Arbitru,

Ra l-ilment?, fejn I-llmentaturi ssottomettew li huma ma jagblux mas-somma li
ged tigi offruta lilhom mal-maturita tal-polza, u dan minhabba li, wara li issa
ghaddew hamsa u ghoxrin sena, din hija ferm ‘il boghod minn dak li huma kienu
allegatament imwieghda.

Huma sostnew li r-raguni ewlenija li ghamlu din il-polza hi sabiex tkopri s-sahha
tal-familja taghhom u biex eventwalment jghinu lil uliedhom jixtru I-ewwel
proprjeta taghhom u zgur li m’ghamluhiex ghall-fini ta’ negozju.

L-llmentaturi ammettew li fi zmien il-COVID, kien difficli ferm ghalihom li jkomplu
bil-pagamenti dovuti u, ghaldagstant, xtaqu jieqfu jaghmlu dan, izda kien
rapprezentant tal-Bank of Valletta li pperswadihom sabiex ma jaghmlux dan
minhabba li I-polza kien fadlilha biss hames snin sabiex timmatura u li, fuqg kollox,
kienet tigi wkoll imposta fughom tariffa talli jkunu tterminaw il-polza qabel il-
wagqt.
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Huma iddikjaraw li I-Fornitur tas-Servizz ma segwiex dak li hemm imnizzel fil-

kuntratt taghhom, u minflok tahom is-somma ta’ €40,165 (l-ekwivalenti ta’
Lm17,423), ged jigi offrut lilhom €16,979.02 biss.

Ghaldagstant, huma ged jitolbu? li jinghataw is-somma ta’ €40,165, li hija dik is-
somma li kienet allegatament imwieghda lilhom fil-mument |i giet mibjugha I-

polza.

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
complainants that the maturity value of the Policy in question numbered
56233 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 complainants. Consequently, the complainants are requesting
the Honourable Arbiter to order MMSV to pay the complainants €40,165.

In this regard, MMSV is of the view that the claimants’ request is
unfounded and therefore, the complainants are 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 complainants is
based on estimates shown in the quotations, one of which was presented
by the complainants together with this complaint (fol. 012), and another
signed copy provided by Bancassurance to the complainants, provided as
MSV DOC. 1. Therefore, none of the figures which were indicated in the
quotations as “estimated” could be said to have been guaranteed.

The estimated maturity values shown in the quotations in question were
calculated using the bonus rates that were being declared by MMSV at
the time that the Policy was being sold.
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The estimated maturity values shown in the quotations were not

quaranteed because they were based on the investment conditions and
circumstances at the time.

The Important Notes attached to the quotation, marked as MSV DOC 2,
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 as
from 2001 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 (MSV DOC 2) delve into the meaning of
‘Reversionary and Special Bonuses’ and ‘“Terminal Bonus’. The said notes
also explain that the Policy was participating ‘in the Middle Sea Valletta
Life Assurance Company Limited’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 Bonuses’ of Lm12,540
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
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could have been certain of how the value of the Policy Account of their
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 complainants.

5. With regards to the ‘Terminal Bonus’, the same document showing the
Important Notes also explains that:

‘Depending on its profits experience Middle Sea Valletta Life Assurance

Company Limited 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 amounts
being indicated in the quotations (fol. 12 and MSV DOC 1) as ‘Estimated
Maturity Value including Reversionary and Terminal Bonuses’ of

LM17,243 was_likewise not quaranteed since it was highly volatile.

6. In fact, the Life Policy Schedule (presented in the complaint as fol. 017)
provides that ‘In respect of each premium paid, LM192.49 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 policyholders.

7. Furthermore, the only amount mentioned in the Life Policy Schedule (fol.
017) was the sum assured of LM4,415 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 bonuses were never
guaranteed.

8. The notes that formed part of the quotation (MSV DOC 2) also provided
that ‘Whilst the purpose of these notes is to guide policyholders and
prospective policyholders, the conditions applying to all the benefits

4



ASF 111/2025

10.

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 complainants could not treat the quotation as a

stand alone document but it had to be read and understood in the light

of the notes that formed part of the quotations and more importantly

in the light of the terms and conditions of the Policy document.

In addition, MMSV has observed what is contained in the Product
Information Document (MSV DOC 3 and 4) 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, as it is greater than the sum assured.

Furthermore, the complainants 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 performances 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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11.

12.

13.

14.

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

future performance. Once Reversionary Bonuses are declared they
are quaranteed

At the moment that the Policy was being sold, MMSV had provided the
complainants 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 complainants are merely basing their claim on
estimated maturity values without putting them in the context of all the
documents provided to them when the Policy was being sold to them
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 quotations and the maturity value is merely reflective of the shift

in the performance of the investment markets during the term of the
Policy.

Although the value of the maturity could not match the estimated figures
in the quotations due to shifts in market performance, the investment part
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15.

16.

of the Policy still rendered a good return when compared to other similar
investments that were available during the Policy term, despite the
challenges posed by three financial crises. Moreover in 2018, asset classes
worldwide recorded negative returns, and by the time the policy matured,
investment markets had been significantly impacted by COVID-19.
Nonetheless, the complainant made a gain of EUR 5,769.52 after
deducting the investment premium that was paid by the complainants
from the maturity value, and this represents a rate of return-on-
investment premium amounting to 3.06% and a rate of return (gross of
15% withholding tax) on investment premium amounting to 3.60%.

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 complainants would have been otherwise obliged to
pay taxes from their return.

During the term of the Policy, MMSV always kept the complainants
informed about the value of the Policy Account of their Policy, how the
said value was increasing every year and about the bonuses that were
being declared by MIMSV, which bonuses were being credited to the Policy
Account of the Policy. This information was communicated to the
complainants by MMSV by sending to them, 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. 033-050). Therefore, the complainants
were 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
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17.

18.

19.

20.

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

Furthermore, it needs be noted that apart from the investment element,
the Policy also provided a guaranteed life cover for 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. 017) with an amount of LM4,415. Another characteristic of
this Policy is that the investment premium, which as at the date of the
maturity of the Policy had amounted to EUR11,209.50 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 complainants by an additional EUR5,769.52 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
complainants’ 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 according to the Maturity Notification Letter issued one
month in advance of the maturity date (fol. 052) states that
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21.

‘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 complainants 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.

The word “promised”in the comment made by the complainants in the
online complaint (fol. 003) stating that “We are seeking compensation of
the full amount they promised they should have given us after 25 years
... has no basis, since the complainant was presented with the quotation
showing estimated values and not an agreement showing a promised
maturity value. The complainants signed the quotation showing
estimated values and not an agreement showing a promised maturity
value.

The Company has always managed the MSV With Profits fund in the best
interest of its policyholders. On the contrary, even though the investment
returns were decreasing, the Company always declared bonuses at its
discretion. In fact, as stated in the Important Notes MSV DOC 2 ‘The
Company’s continued bonus rates should reflect the returns actually
earned on the underlying investments, supplemented by the value added
from any 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-profit policies ... the
company aims to provide policyholders with some protection from
fluctuations in the investment markets by smoothing Reversionary
bonus rates from year to year”. 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.
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22. MMSV maintains that the Policy was sold in accordance with the
regulations that were applicable at the time when the Policy was being
sold. In fact, the complainants were presented with the Statutory Notice
(DOC. MSV4) that was issued in compliance with the provisions of the Life
Insurance (Statutory Notice) Requlations, 1989. The Statutory Notice set
out several warnings including the right of the complainant to withdraw
from purchasing the Policy and the manner to do so.

This Notice was intended to give policyholders the right to withdraw from
the transaction when the policyholder may have second thoughts about
the policy or was allegedly pressured to purchase the policy. However, in
this case, the complainants did not exercise any of the said rights set out
in the Notice and consequently agreed to proceed with the Policy.

23. 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 tat-10 ta’ Novembru 2025, (‘I-limentatrici) xehdet li:

“Nghid li hamsa u ghoxrin sena ilu, kont mort il-bank naghmel din I-insurance
ghax kienet gisni ged ingemma’ I-flus ghat-tfal halli jekk ma nkunx nista’
nghinhom ikollhom din.

Dak iz-zmien kienu bi flus Maltin. Kienu jaghtuk somma tajba, ta’ xi Lm25,000
dak iz-Zmien. Fi Zmien il-Covid kont ser inwaqqafha ghax ma stajtx inhallasha.
Qaltli li ma kienx jagbilli nwaqqafha ghax ma kontx ser niehu li haqqni u nehel
l-ispejjez. Ghamilna sagrificéju u komplejniha.

Nghid li issa li ghalget, ma tawnix is-somma kemm suppost meta ghamilna I-
kuntratt. Nghid li rajthom li tawni ftit.

Nghid li din ghamiltha biex inkun nista’ nghin lit-tfal.
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Nghid li tfixkilt fil-flus, is-somma li konna qed nistennew li nircievu hija
Lm17,243.

Nghid li jiena kont ghamilt din il-policy. Kulhadd kien jaghmilha din il-policy;
tisma’’l hemm u tisma’ ’l hawn u mort il-bank biex naghmilha.

Nghid li kelli zewg meetings ghax jaghtik certu affarijiet biex tmur ghand it-
tabib biex jara kif ahna fis-sahha u affarijiet hekk.

Rigward x’fehemuni tal-bank meta mort biex naghmel din I-insurance, qaluli li
jien kont gisni ged ingemma’ u li ’l quddiem niehu somma tajba ghax dejjem
titfa’ kull sena. Nghid li kien galli wkoll li jekk nigu neqsin niehdu ¢ertu somma.

Nghid li kull meeting dam xi tliet kwarti.

Nghid li iva, tani garanzija li konna ser niehdu dik is-somma.

Nghid li ghandi edukazzjoni sa Skola Sekondarja u naqra u nitkellem bl-Ingliz.”*
Taht kontroezami, hi stgarret li:

“Mistogsija nikkonferma li niftakar dak kollu li ntqal lili hamsa u ghoxrin sena
ilu, nghid li niftakar kollox ghax ghogobni dak li qalli. Kieku ma kontx
naghmilha kieku ma kinitx worth it.

Nghid li spjegali dak li hemm fugq il-kuntratt.

Qed nigi referuta ghal-Life Assurance Quotation (pagna 12 tal-process) fejn
ged jinghad li fugha hemm tliet figuri: dik ta’ Lm4,415 li hi s-somma li konna
niehdu kieku xi hadd minna gie nieqes; il-figura ta’ Lm12,540 u I-figura I-ohra
ta’Lm17,243.

Mistogsija jekk inix nirreferi ghal din il-karta meta nsemmi li qeghdin fil-
kuntratt, nghid li iva.

Mistogsija inix konxja li dan id-dokument huwa kwotazzjoni u mhux kuntratt,
nghid dagskemm ghandi karti hawnhekk!

Qed nigi referuta ghall-kwotazzjoni li pprezentaw I-MSV Life mar-risposta
taghhom (MSV DOC 1) u mistogsija niftakarx dan id-dokument inghatax lili,
nghid li iva, niftakar.

“P.81-P.82
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Nikkonferma I-firem taghna fuq I-Important Notes (MSV DOC 2) u li dawn
inghataw lilna wagqt il-laggha.

Qed nigi murija dokumenti (MSV DOC 3, MSV DOC 4 u MSV DOC 5) u
nikkonferma I-firem taghna fughom.

Qed nigi murija wkoll Statement of Compliance (li ghad irid jigi pprezentat mill-
MSYV Life) u nikkonferma li dawk huma I-firem taghna.

Nikkonferma li dawn id-dokumenti kollha gew moghtija lilna wagqt il-meeting
fl-2000.

Qed nigi mistogsija ghalfejn qed nghid li s-somma ta’ Lm17243 Ii hija I-
Estimated Maturity Value including Reversionary and Terminal Bonuses kienet
garantita meta fid-dokumenti hemm li din kienet stima skont ir-rati ta’ dak iz-
Zmien tal-2000 u ma kienx hemm garanzija li ser nehodhom meta tiskadi I-
polza.

Ezempiji:
Fl-important Notes hemm ‘Depending on the performance of the Company,

bonus rates may go up as well as down.’

Fuq it-Terminal Bonus hemm, ‘However as they depend materially on the
investment performance at the time of the claim, they may be reduced or even
withdrawn altogether.’

Fuq Il-iStatement of Compliance hemm, ‘The quotation which | have received
only contains estimates based on the continued attainment of the current
performance by Middlesea Valletta and such estimates are not guaranteed by
Middlesea Valletta, the bank or any of its employees.

We have also been warned that past performance is not a guide to future
performance.’

Nghid li bejn I-istima u I-ammont hemm differenza kbira.

Qed jinghad mill-Arbitru li dawn il-karti li ffirmajna hemm fihom li xejn mhu
garantit.
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Mistogsija qrajthomx u fhimthomx, nghid li iva. Mistoqsija meta mort il-bank
fiehemnix dan kollu gabel ma qalli biex niffirma, nghid li mhux kif ged tghidli
Dr Schembri.

Nikkonferma li ridt ingemma’ f’dan Il-investiment u naghmel ftit qligh biex
inhalli I-flus ghat-tfal.

Nikkonferma li kont konxja li kelli z-Zzmien biex nahsibha jekk nehux il-polza jew
le”®

Wara din l|-ewwel seduta, il-Fornitur tas-Servizz issottometta kopja tal-
iStatement of Compliance® iffirmat mill-llmentaturi, kif ukoll kopja tal-Policy
Document’ komplut.

Fit-tieni seduta, Victor Farrugia, f'isem il-Fornitur tas-Servizz, halef u kkonferma
r-risposta sottomessa minn dan tal-ahhar. F’din l-istess seduta, xehed ukoll John
Paul Abela, il-persuna li biegh il-polza ghan-nom tal-Bank of Valletta in kwistjoni
lill-lmentaturi.

Hu ddikjara li:

“Nghid li f’Marzu 2000 u ghamilt perjodu ta’ tmien snin kont nahdem il-Bank
of Valletta, I-Hamrun. Hemmhekk ghamilt perjodu ta’ tmien snin u f’dak iz-
Zmien, parti mix-xoghol li kelli, wara training u tpoggi ghal ezami ta’
kompetenza, parti minn xogholi kien naghmel dawn il-poloz ta’ sigurta tal-

Middlesea.

Nghid li I-bank ghadna s’issa li qabel jesponik biex tippromovi kwalunkwe
prodott, jghaddik minn training. Wara t-training, jghaddik minn ezami ta’
kompetenza. Imbaghad, tiehu I-licenzja, imbaghad ikollok lil xi hadd

jikkowcjak u mbaghad tkun tista’ tippromovi I-prodott paritkolari.

Nghid li jiena kont fully licensed, fully trained biex jiena nippromovi dawn il-
poloz tas-sigurta tal-MSV.

Nghid li ahna assolutament ma konniex nircievu commissions fuq dawn il-
poloz. Ahna I-bank din is-sistema qatt ma ezistiet u ma nafx li tezisti issa. Il-fatt

>P.82-P.83
p. 87
7P.88-P. 105
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li ahna konna mmexxu I-prodptt tal-MSV, kien parti minn xogholna bhallikieku
jien ged niftah fixed jew savings account, prodott normali tal-bank.

Inti ghandek dan il-prodott, tispjegah, ghandek ir-regoli, timxi mal-proceduri u
tara li I-klijent ikun komdu u tmexxi dagslikieku ged taghmel kwalunkwe
prodott iehor tal-bank.

Qed nigi muri dokument, Statement of Compliance, fir-rigward tal-polza
numru 56233, I-Endowment with Profits Policy tal-MSV u mistogqsi bieghejtx
din il-polza lis-Sinjuri RE & KE, nghid li bla dubju dik hija I-firma tieghi.
Ghalkemm illum vizwalment, jekk nghidlek li ged niftakarhom, avolja qeghdin
prezenti u nsellmilhom, iz-zmien ghadda, pero, iva dik hi I-firma tieghi 100%.

Dwar procedura, nghid li llum ghalkemm ghaddew ghoxrin sena, jiena
propriament m’ghandix x’niftakar. Irrid nghid kif kont nimxi b’mod regolari.
Jien kont naghmel minimu ta’ zewg meetings. Nghid li I-ewwel meeting ikun li
ahna Itqajna u dak li jkun ikollu somma fis-savings li jixtieq jinvesti parti
minnha u, allura, niddiskutu I-prodott x’inhu, niddiskutu jekk tghoddx
ghalihom, niddiskutu kemm jixtiequ jaghmlu ammont u ghal kemm Zmien.

Nghid li hemm process ta’ kemm hi s-somma assikurata, x’inhi s-somma li hi
prevista skont I-interessi. Dan kien ikun I-ewwel meeting.

Jiena kont nesigi, kienet xi haga li dejjem kont nemmen fiha, li d-decizjonijiet
ma jittehdux fl-ewwel meeting. Kien ikun hemm kazijiet u nirringrazzja lil Alla
dan huwa I-ewwel u nimmagina I-unika kaz fejn hemm din id-diskrepanza.

Ma’ kull meeting li kont naghmel u ma’ kull bejgh li kont naghmel jiena kont
naghti I-informazzjoni, nibghathom id-dar, naghti gap ta’ hamest ijiem/sitta,.
Imbaghad, konna niftiehmu fuq telefonata jekk kinux komdi nergghu
niltagghu halli nkomplu niddiskutu jew jekk ma xtaqux ikomplu biex jekk il-
klijent ma jkunx komdu li jrid jinvesti, forsi fuq it-telefon ikun komdu jghidi le.
Pero, mbaghad konna niltagghu ghat-tieni u, jekk hemm bzonn, ghat-tielet
meeting, jigifieri kollox kien isir very swiftly, very smoothly without any
pressure.

Nghid li I-ewwel haga li kont nispjega kienet il-Life Cover fejn kien ikun hemm
is-Sum Assured li kienet tkun is-somma li jiena kont nispjegaha li jekk Alla
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jhares qatt, il-klijent jiffirma u jaghmel il-polza u jigi nieqes I-ghada, huwa ser
jiehu dik is-somma assikurata.

Kien ikun hemm il-premium I-iehor skont il-parti tal-investiment tal-polza,
jigifieri I-MSV kienet tiddikjara investment return kull sena u skont dik id-
dikjarazzjoni — ovvjament wiehed kien jispjega li ma kienx hemm garanzija
unless din tkun iddikjarata, u hawnhekk forsi tista’ tikkonferma min-naha tal-
kumpanija kif kienet tahdem, li I-MSV tinfurmahom permezz tal-bonus
statements taghhom dwar il-bonuses li kienet ser tiddikjara is-sena ta’ qabel u
f'dak ir-rigward jekk dawk jibgqghu hemmhekk regolari sal-ahhar tal-polza,
jircievu I-ammont iddikjarat tal-bonuses, jigifieri I-polza kien ikollha ammonti
differenti x’wiehed jispjega. Kien ikollha d-dokumenti differenti u jiena kont
nghaddi minn process li nispjegahom wiehed wiehed.

Nghid li mbaghad, konna nitkellmu fuq I-ammont tal-premium huma komdi li
jhallsu u ghal kemm zmien. U meta dawn jghiduli, ‘Isma’, ahna nixtiequ
Lm200,” konna nghidu mela s-Sum Assured hija daqshekk u I-Estimated
Maturity Value — importanti li nghidu estimated ghax ovvjament kienet tkun
stima - jista’ jkun dan. Imbaghad, kien ikun hemm certu dokumenti, Statutory
Notice, u hafna affarijiet ohra, quotation, Proposal Form. U konna nimxu minn
hemmhekk.

Nikkonferma I-handwriting tieghi fuq il-Proposal Form u Ili nkun
ghaddejthielhom jien, fuq I-iStatutory Notice li hi I-handwriting tieghi u li nkun
ghaddejtulhom jien. Niftakar il-format tal-quotation. U nikkonferma |I-
handwriting tieghi fuq il-Product information u nikkonferma I-firma u I-
handwriting tieghi fuq I-important Notes u anke I-iStatement of Compliance.

Nghid li hemm dokumenti varji. Nghid li wara li nkun spjegajthomlhom u
tajthomlhom biex jiffirmaw, jien kont naghmel summaru verbali ta’ kull
dokument f’lingwagg li jista’ jiftiehem u bil-punti ewlenin. Jien inkun dort id-
dokument, spjegajtilhom x’fih u nkun tajt summary tieghu b’mod dettaljat tas-
salient points ta’ kull dokument.

Qed jinghad li f’paragrafu 4 tal-iStatement of Compliance jghid:

‘The quotation which we have received only contains estimates based on the
continued attainment of the current performance by Middlesea Valletta Life
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Assurance Policy Limited. And such estimates are not guaranteed by Middlesea
Life Assuance Company Limited, the bank or any of its employees.’

Nghid li dan bilfors inkun spjegajtu ghax dik hija parti mill-qofol tal-polza,
jigifieri, iva inkun spjegajtha lil kull klijent. U mhux biss inkun spjegajtha u suq
ha mmorru, imma nkun spjegajtha u nara li dak li jkun ikun fehemni x’qed
nghid. U jekk jien ikolli dubju li I-klijent ma fehmnix, ser nerga’ nistaqsi ghall-
ewwel, it-tieni u t-tielet darba. Dak kien il-mod kif nopera jien.

Nghid li s-Sum Assured fuq il-quotation kienet il-garanzija ta’ dan il-prodott.
Jekk inti tmut I-ghada li tiffirma u I-polza tigi in operation, I-eredi ser jiehdu dik
is-somma. U dwar I-Estimated Maturity Value inkun spjegajt li din hija
estimate minnha nfisha, il-figuri setghu ivarjaw u, ghalhekk, ma stajtx
niggarantixxi ghax ma kinux garantiti.

Kont naghmel emfasi li dak li gara fil-passat ma jfissirx li ser jigri fil-futur. Nghid
li dawn il-figuri kienu projections ibbazati fuq ir-rate of return ta’ dak iz-zmien,
ged nitkellmu ghoxrin sena ilu.

Rigward l-ispjegazzjoni ta’ x’kienet id-differenza bejn ir-Reversionary Bonus u
t-Terminal Bonus, nghid li kont nispjega li din il-figura kienet projection
ikkalkolata bir-rati li kienu jkunu gew iddikjarati s-sena ta’ gabel mill-MSV. Fil-
fatt, fl-important Notes u I-Product Information sheet, kien ikun hemm il-
klawsola li I-passat mhux garanzija tal-futur, pero, ovvjament jien qatt ma
niggarantixxi la lis-Sinjuri u la I-klijenti I-ohra li kelli li kienu ser jithallsu I-
Estimated Maturity Value including Revisionary Bonus. Minhabba f’hekk ma
kontx nista’ niggarantixxi lil hadd.

Nghid li kont nispjega li dan jiddependi fuq il-bonus li I-MSV tkun iddikjarat u li
dan jista’ jinbidel minn sena ghall-ohra.

Nghid li jiena ma stajtx inwieghed somom deskritti bhala estimated.

Rigward I-iStatutory Notice nispjega li jaghti lill-policyholder dak il-15 days
cooling off period biex jahsibha u jekk ma jkunx komdu, jerga’ lura.”®

8P. 106 —P. 109
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Filwagt li I-llmentaturi iddikjaraw |li m’ghandhomx mistogsijiet x’jaghmlu lix-
xhud, huma ressqu s-sottomissjonijiet finali taghhom b’mod verbali fejn
stqarrew li:

“Nghidu li mbilli kienet estimate, ma stennejniex li ser tinzel hafna s-somma.

Alright mhux ser taghtini €40,000, imma li tkun dagsxejn vic¢in is-somma.
Nizlitli inqas min-nofs. Kieku tghid qieghda vicin, tghid alright.

Li kieku lili qalli li ser niehu €20,000 wara ghoxrin sena, ma kontx naghmilha
jien.
Meta ridna nwaqqfuha hames snin ilu, galulna biex ma nwaqqfuhiex ghax ma

jagblilniex. Ahna konna msallbin dak iz-Zmien u qalulna li jekk inwaqqfuha
nhallsu tal-ispejjez.

Ghalhekk iddispjaciena ghax ahna ghamilniha biex nghinu lit-tfal. Ahjar
baghtu ghalina u qalulna li ma konniex ser niehdu dik is-somma u li wara
ghoxrin sena daqshekk ser niehdu. Mhux minghalina li ser niehdu dik is-
somma, webbilna lit-tfal ghax ghandna bzonn dagsxejn flus u dik is-somma

m’ahniex ser nehduha.”

ll-Fornitur tas-Servizz ukoll ressaq is-sottomissjonijiet finali tieghu b’mod verbali
fejn tenna li:

“Filwagqt li nistriehu fuq ir-risposta, ser naghmlu sommarju fuq il-kaz li ged
nithaddtu fuqu.

Hu allegat li I-MSV weghdet il-hlas tal-Estimated Maturity Value including
Reversionary and Terminal Bonuses. lzda I-MSV tikkontesta dan ghaliex il-
weghda tal-MSV hija dik li hemm fuq il-kuntratt tal-polza u mhux fuq il-
quotation.

Dan kien il-ftehim tal-partijiet.

IlI-:Policy Account, fil-fatt, ecéeda s-Sum Assured u, allura, I-MSV kienet
disposta thallas I-ammont tal-Policy Account bhala Maturity Value. Fil-fatt, fil-
Policy Schedule li hija parti mill-kuntratt tal-polza ma hemm ebda ammont
stmat indikat.

°P. 109
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L-ammont abbaizi tal-ilment huwa abbazi I-quotation li I-MSV Ii nghatat
minhabba li I-MSV kienet obbligata bil-ligi li taghti dan id-dokument u ghada
sal-lum obbligata li taghtih meta persuna tixtri I-polza. Barra minn hekk, il-
quotation jiddistingwi b’mod ¢ar bejn dak li hu garantit, li hi s-Sum Assured, u
dak li huwa estimated. Ghalhekk, is-Sum Assured biss kien imwieghed.

Barra minn hekk, il-quotation innifisha hdejn I-Estimated Maturity Value
including Reversionary Bonus and Terminal Bonus, li ged jippretendu I-
limentaturi, ghandha miktub il-kliem ‘if any’ u dan jurik li dan I-ammont ma
kienx garantit.

Mix-xhieda tas-Sur Abela, ghadna kemm smajna li ma wieghed I-ebda ammont
li huwa stmat u s-Sinjuri gqablu ma’ dak li spjega fix-xhieda tieghu is-Sur Abela,
jigifieri li huwa ¢ar anke b’mod verbali li dan I-ammont qatt ma gie ggarantit
lis-Sinjuri.

Barra minn hekk, I-llmentaturi iddecidew li jgisu I-quotation bhala kuntratt. Xi
haga li mhix il-kaz. Fil-fatt, fix-xhieda tas-Sinjura, meta giet irreferuta ghall-
quotation, ikkonfermat li ghaliha din hi I-kuntratt u, kif ghidna, mhux il-kaz.
Allura, s-Sinjuri ghazlu li jinjoraw dak li hemm miktub fil-quotation li huwa
kkwalifikat b’estimated kif ukoll id-dokumenti varji li nghataw, jigifieri,
Product Information, Statement of Compliance u I-Important Notes u dak li
hemm fil-polza. U ddecidew li minkejja li -ammont indikat fil-quotation bhala
Maturity Value huwa estimated, xorta ged jinsistu li kienu mwieghda.

L-llmentaturi jippretendu fl-ilment li jiehdu I-oghla ammont imma kif ghidna,
fuq il-quotation m’hemmx dak I-ammont biss, kien hemm is-Sum Assured u din
kienet I-unika figura garantita.

Barra minn hekk, fix-xhieda tas-Sur Abela, dan kien impjegat tal-bank, ma
kellux kummissjoni minn din il-polza u dan isahhah I-argument li gablu mieghu
I-llimentaturi li ma kinux ippressati biex jixtru dan il-prodott u nghataw iz-
Zmien li kellhom bzonn biex jahsbuha.

Irid jinghad ukoll li s -Sinjuri hadu I-inizjattiva huma stess u marru I-BOV biex
jixtru I-polza. Dan qalitu (I-llmentatrici) stess fejn qgalet:

‘Kont mort il-bank naghmel I-insurance ghax kont qisni ged ingemma’ I-flus
ghat-tfal halli jekk ma nkunx nista’ nghinhom ikollhom din.”
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‘Jien kont ghamilt din il-policy, kulhadd kien jaghmilha din il-policy, tisma’’l
hemm u ’l hawn u mort il-bank biex naghmilha.’

‘Tisma’ ’I| hemm u ’l hawn’, dan jindika interess car fix-xiri tal-polza u juri
inizjattiva u motivazzjoni u l-interessi tas-Sinjuri biex jesploraw u possibbilment
jakkwistaw il-polza. U turi l-interess genwin li kellhom fil-polza.

Fil-fatt jidher li semghu minn terzi persuni u kienu diga influwenzati gabel ma
marru I-BOV ghax qalu li semghu ‘Il hemm u ‘| hawn x’qalu terzi biex imbaghad
marru I-bank biex jixtru I-polza.

Fix-xhieda I-llmentatrici qalet wukoll Ii fir-rigward tad-dokumenti i
nghatawlhom hi ftakret li nghatawlhom fil-laqgha u li ffirmathom, grathom u
fehemithom.

Ghalhekk kienet negligenza di parte taghhom li bbazaw decizjoni biss fuq il-
figuri li raw fugq il-quotation u interpretawhom bhala garantiti u ma ndenjawx
ruhhom jaghtu I-importanza lill-kontenut tad-dokumenti moghtija lilhom.

Barra minn hekk, kif ghidna, s-Sinjur Abela tahom hmistax-il gurnata cooling
off period biex jagrawhom u jekk ma jagblux mad-dokumenti, setghu
jikkancellaw.

Nirreferi ghall-varji disclaimers anke ghall-punt 4 fuq I-iStatement of
Compliance li jurik bi¢-car x’inhu garantit u x’mhuwiex.

Hawnhekk hawn kontradizzjoni ¢ara mill-llmentatrici li min-naha ssostni li qrat
u fehmet id-dokumenti li ma jiggarantixxux I-ammont stmat u madankollu
f’nifs wiehed hi xorta qed tipprezumi d-dritt li tiréievi I-Estimated Maturity
Value.

Is-Sinjura kkonfermat ukoll li taf taqra bl-Ingliz, ghandha skola sekondarja
jigifieri kienet kapaci taqra dawn id-dokumenti u li jekk ma qablitx maghhom
setghet tistaqsi mistogqsijiet lis-Sur Abela li kien dispost ghalihom.

L-llmentaturi ma gabu I-ebda prova li dak iz-zmien kellhom xi ghazla ta’ xi
polza ohra differenti jew inkella sofrew xi tip ta’ opportunity loss minhabba I-
polza in kwistjoni u qalet fix-xhieda taghha li hi ma riditx tidhol f’riskju imma
riedet iggemma’. Tant hu hekk li (I-llmentatrici) iddikjarat li I-bank spegalha
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dak li hemm fil-kuntratt. U meta giet mistoqgsija dwar x’fehmet minn dak li
qgalulha, hija wiegbet:

‘Qaluli Ii jien kont gisni qed ingemma’ u niehu somma tajba ghax nitfa kull
sena.’

U, fil-fatt, hekk hadet ghax hi hadet somma, ghamlet gwadann u mhux tilfet
mill-investiment. Ghamlet gwadann ta’ €5,769 u average rate of return ta’
3.6% u average rate of return gross withholding tax fuq Il-investiment ta’
3.60%. Kellnom ukoll il-beneficéju tal-Life Cover kif spjega lill-llmentaturi fejn
huma kienu konxji tieghu u inghataw ukoll il-Policy Account Statements u I-
Important Notes. U kkonfermaw li rcevewhom ukoll.

Ghalhekk hija cara li I-aspettattiva tal-llmentaturi li rcevew I|-Estimated
Maturity Value including Reversionary and Terminal Bonus ma kinitx wahda
legittima u I-llmentaturi konvenjentement jirreferu ghall-oghla ammont li
hemm fugq il-quotation.

Ghalhekk I-MSV qed ti¢had dawn I-allegazzjonijiet li qed isiru kontriha.”*°
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¢-cirkostanzi partikolari u merti sostantivi tal-kaz.!!

ll-punt krugcjali f’dan l-ilment jirrigwardja I-ammont offrut lill-lilmentaturi mal-
maturita tal-polza, liema ammont ivarja sostanzjalment minn dak allegatament
miftiehem, u li kien il-fattur ewlieni li wassalhom jixtru din il-polza in kwistjoni.

L-Arbitru jrid imur ghall-waqt |i kienet ged tinbiegh il-polza ilmentata, x’gie
mwieghed lill-limentaturi u x’eventwalment gie moghti jew offrut lilhom mal-
maturita. Irid jara wkoll kif sar il-bejgh tal-prodott ilmentat u, fuq kollox, jekk dan
lahagx 7-aspettattivi ragonevoli u legittimi tal-konsumaturi u dan b’referenza

0p 110-P. 112
11 Kap. 555, Artiklu 19(3)(b)
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ghaz-zmien meta jkun allegat li jkunu sehhew il-fatti Ii jkunu taw lok ghal-

ilment.’*?

L-Arbitru ghandu quddiemu zewg pozizzjonijiet dwar dak li verament gara u
x'intgal waqt il-laggha tal-bejgh. Ir-rapprezentant tal-Fornitur tas-Servizz
iddikjara li minkejja li hu ma jiftakarx min kienu I-llmentaturi u I-kaz taghhom
x’kien, il-pro¢edura li hu kien jimxi maghha kienet wahda regolari u,
ghaldagstant, kienet tkun ma’ kulhadd I-istess.

L-Arbitru ma jistax ma jinnotax pero, kemm din il-verzjoni, minkejja li hija wahda
generali, hija wkoll dettaljata u, fug kollox, ma jara |-ebda raguni ghalfejn din
m’ghandhiex tkun kredibbli. Mill-banda I-ohra, krucjali li janalizza I-fatt jekk din
hix kwistjoni fejn hemm xi forma ta’” memorja selettiva min-naha tal-llmentaturi
li jiftakru jew jiddikjaraw dak li jridu jew li jagblilhom, jew jekk kienx kaz ta’
misselling min-naha tal-Bank of Valletta.

L-llmentatri¢i xehdet li kienet marret il-bank sabiex taghmel din il-polza bl-ghan
li ggemma’ I-flus biex tkun tista’ tghin lil uliedha. Hi sahget li:

“Kulhadd kien jaghmilha din il-policy, tisma’ ’| hemm u tisma’ ’l hawn u mort

il-bank biex naghmilha.”*?

Qalet li saru zewg lagghat ta’ xi tlett kwarti-il wahda u kien intgal lilha li “... jien
kont gisni ged ingemma’ u li ’l quddiem niehu somma tajba ghax dejjem titfa’

kull sena. Nghid li kien qalli wkoll li jekk nigu neqsin niehdu éertu somma.”*

L-ilmentatrici insistiet li fi-mument li I-polza giet mibjugha lilha, hi kienet fil-fatt
nghatat garanzija li mal-maturita tal-polza kienu ser jiehdu s-somma indikata fil-
kuntratt, li taht kontroezami, ikkonfermat®® li kienet proprju I-Life Assurance
Quotation,® id-dokument li hi ged tirreferi ghalih bhala I-kuntratt.

Ta’ min jinnota, pero, li minkejja li I-llmentatrici tinsisti li kien gie garantit lilha
dak I-ammont partikolari, u li dan I-ammont kien imnizzel fil-kuntratt, meta wkoll
taht kontroezami, giet mistoqsija jekk hix konxja li I-Life Assurance Quotation hija

12 Kap. 555, Artiklu 19(3)(c)
13p 81
14p 82
15 1bid.
6p 12
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kwotazzjoni u mhux kuntratt, I-llmentatrici rrispondiet biss “.. dagskemm ghandi
karti hawn.”*”

Hi fl-ebda hin ma kkontestat il-fatt li d-dokument li hi qed tirreferi ghalih huwa
kwotazzjoni jew inkella indikat li hi ghandha fil-pussess taghha juri dan il-kuntratt
li gieghda kontinwament tirreferi ghalih.

L-Arbitru ma jistax ma jinnutax li, minkejja li fix-xhieda taghha, I-limentatrici
insistiet fuq il-ftehim u I-kuntratt |i jirrigwardja I-ammont li kellhom jiehdu mal-
maturita tal-polza, fis-sottomissjonijiet finali taghhom, |-llmentaturi ddikjaraw li,

‘Nghidu li mbilli kienet estimate, ma stennejthiex li ser tinzel hafna s-somma.”®

Bla dubju, din hija konferma li I-ilment mhuwiex fir-rigward tal-fatt jekk I-
lImentaturi kinux konxji li -ammonti kkwotati lilhom kinux stima jew le, izda ghax
id-differenza bejn dawn I-istess ammonti kkwotati u -ammont li bih immaturat
il-polza, hija wahda sostanzjali. Dan ikkonfermatu |-llmentatrici nnifisha meta
sahqget b’mod ¢ar li ... bejn l-istima u I-ammont hemm differenza kbira.”*°

Kif kien indikat aktar kmieni, I-llmentaturi kienu konxji tal-fatt li I-polza kienet
tinkludi wkoll I-element ta’ kopertura fuq il-hajja. Barra minn hekk, b’referenza
ghall-Bancassurance Quotation?’, |-important Notes?!, il-Product Information
Document??, u |-iStatutory Notice??, |-llmentatri¢i, mhux biss ikkonfermat i |-
firem fughom huma taghhom, izda ikkonfermat?* ukoll li dawn id-dokumenti gew
fil-fatt moghtija lilha u li fug kollox, grathom u fehmithom.

Minkejja li I-llmentatri¢i stqarret li meta giet moghtija dawn id-dokumenti u
allegat li I-ispjega moghtija lilha gabel giet mitluba tiffirma ma kinitx hekk kif gew
spjegati lilha I-fatti tul il-proceduri tal-ilment, |-Arbitru ghandu d-dubji tieghu
dwar kif f’zewg lagghat ta’” madwar tlett kwarti-il wahda, u wara prezentazzjoni
tad-dokumenti referuti, I-informazzjoni |i allegatament giet moghtija lill-
lImentaturi kienet biss hekk kif indikat mill-llmentatrici fix-xhieda taghha meta
ddikjarat i,

7p. 82

8p. 109

9p. 83

2p. 76
21p.77
2p.78 —P.79
2 p.80

24p. 83
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‘Rigward x’fehemuni tal-bank, meta mort biex naghmel din I-insurance, qgaluli
li jien kont qisni ged ingemma’ u li ‘il quddiem niehu somma tajba ghax dejjem
titfa’ kull sena. Nghid li kien qalli wkoll li jekk nigu negqsin niehdu certu
somma.’®

Dan apparti li, I-llmentatrici innifisha ikkonfermat |i “... kont konxja li kelli z-
Zmien biex nahsibha jekk nehux il-polza jew le.”?®

Fug kollox, kienet I-llmentatrici li zaret il-fergha tal-bank bl-ghan ewlieni li
taghmel din il-polza, li ghaldagstant jirrifletti |-fatt li kienet diga semghet b’dawn
it-tip ta’ poloz u kellha diga xi informazzjoni dwarhom.

Certament li bejn laggha u ohra, I-limentaturi kienu f’pozizzjoni fejn kellhom i¢-
cans jagraw id-dokumenti pprezentati, jifhmuhom, u jekk ma jifhmuhomx,
jistagsu ghal iktar informazzjoni jew kjarifika dwarhom.

Kif diga intgal aktar kmieni, |-Arbitru jsib certu diffikulta biex jifhem jekk dan
kienx kaz is-salesperson, li b’'mod imprudenti emfasizza s-sabih u ma kienx kawt
bizzejjed biex jispjega sew id-differenza bejn dak li kien garantit u dak li kien
stmat, jew inkella kienx kaz fejn |-llmentaturi fehemu dak li riedu jifhmu u ma
kinux insidjuzi bizzejjed biex jaghtu importanza anke I-aspetti mhux garantiti tal-
quotation, avolja dawn gew spjegati. Dan minhabba I-fatt ukoll li, f’"wiehed mid-
dokumenti prezentati, fl-iStatement of Compliance, permezz tal-firma taghhom,
[-llmentaturi accettaw li,

“The quotation which I/we have received only contains estimates based on the
continued attainment of the current performance by Middle Sea Valletta Life
Assurance Company Limited and such estimates are not guaranteed by Middle
Sea Valletta Life Assurance Company, the Bank or any of its employees. [/we
have also been warned that past performance is not a guide to future

performance.”?”

Ghaldagstant, a bazi tal-informazzjoni li I-llmentaturi kellhom fil-mument tal-
bejgh, huwa evidenti li huma ged iressqu dan |-ilment minhabba I-fatt li I-
ammont offrut lilhom mal-maturita huwa ferm ingas minn dak li kienu ged

2 p. 82
%p. 83
27 p. 87
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jistennew li jircievu u, allura, l-aspettattivi li huma kellhom kienu tali li izda dawn
ma gewx milhuga.

Biex tintlahaq il-figura kkwotata jrid isir ‘compounding’ b’rata gholja li ghalkemm
kienet fattibbli f1-2000, ma kinitx xi haga li setghet tigi sostnuta u garantita ghal
25 sena shah. Ghaldagstant, mill-banda I-ohra, krugjali li jigi ikkunsidrat il-fatt li
anke persuna mhux tant intiza fil-finanzi tifhem li mhux floku tassumi li dawn ir-
rati kienu ser jibqgghu f’dak il-livell ghal 25 sena specjalment peress li I-
kontribuzzjonijiet taghhom kienu mifruxa fug 25 sena u mhux xi lump sum’
investment |i tista’ tigi investita mill-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-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 l|-ohra, ihoss |i |-Fornitur tas-Servizz messu kien iktar kawt fil-
kwotazzjonijiet li johrog u flok wahda messu hareg spectrum ta’ kwotazzjonijiet
mahduma b’rati differenti ghax fuq perjodu ta’ 25 sena xejn ma jibqga’ stabbli, u
dan, kif fil-fatt inghad li aktar tard dik is-sena, bdew johorgu tliet kwotazzjonijiet
u mhux wahda, u dan jghin biex il-klijent jifhem |li ma kien hemm xejn garantit
ghal 25 sena.

Ghalhekk, ghar-ragunijiet kollha moghtija aktar ’il fug 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

F'dan il-kaz, I-Arbitru ged jaghti rimedju ghaliex ihoss li |-aspettattivi tal-
llImentaturi, sal-limitu ta’ fejn kienu legittimi, ma gewx milhuqa. L-aspettattivi
taghhom kienu li mal-maturita tal-polza kienu ser jircievu s-somma ta’ €40,165
(I-ekwivalenti ta’ Lm17,243), li izda fid-data tal-maturita gew offruti ferm inqas.
Izda, ma jistax jinghad li l-aspettattivi tal-llmentaturi kienu kompletament
legittimi.

L-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. Filwaqgt |i jara wkoll li dan [-ammont ikun
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ragonevoli, ma jistax ikun preciz minhabba li hemm diversi fatturi li jridu jigu
kkunsidrati.

Primarjament, minkejja li mal-maturita tal-polza, I-ammont offrut lill-limentaturi
ma kien xejn vicin dak originarjament ikkwotat lilhom, fl-ebda hin ma ddikjaraw
li hamsa u ghoxrin sena ilu setghu ikkunsidraw investiment jew tfaddil iehor u li
izda m’ghamlux dan minhabba li r-ritorn ikkwotat kien ser ikun ingas minn dak
ikkwotat ghal din il-polza. Dan meta, fug kollox, wiehed iqgis li kienu huma minn
jeddhom li marru |-fergha tal-bank biex specifikament jaghmlu din il-polza.

Fuq kollox, minghajr pregudizzju ghal dak dikjarat hawn fuq, I-Arbitru ma jhossx
li permezz ta’ din il-polza wiehed ghandu x’jitlef. Apparti |I-element ta’ kopertura
fuq il-hajja, I-llmentaturi kellhom i¢-cans li jikkontribwixxu ghat-tfaddil permezz
ta’ din l-istess polza u dan billi jhallsu ammont zghir kull sena ghal hamsa u
ghoxrin sena shah.

Certament li I-ghan tal-polza intlahag u dan minhabba li taht kontroezami, I-

“

liImentatrici ikkonfermat li I-ghan taghhom kien |i “.. ridt ingemma’ f’dan |-

investiment u naghmel ftit gligh biex inhalli I-flus ghat-tfal.”*®

Barra minn hekk, meta I-Arbitru hares lejn I-andament kumplessiv tal-polza, ra li
r-rendiment taghha kien ta’ 3.6%%° li, fic-cirkostanzi kollha, ma kienx wiehed
hazin u, ghalhekk, dan ghandu wkoll jigi ikkunsidrat fi sfond fejn il-kapital tal-
investiment kien sostanzjalment garantit.

Ghalhekk, meta qgies i¢-cirkostanzi kollha tal-kaz, I-Arbitru wasal ghal decizjoni i
mhux ekwu li jilga’ t-talba shiha tal-llmentaturi, u jiddeciedi li s-somma xierqa li
ghandha tinghatalhom bhala kumpens hija dik ta’ €2,547.

Ghaldagstant, ai termini tal-Artikolu 26(3)(c)(iv) tal-Kap. 555 tal-Ligijiet ta’
Malta, I-Arbitru qed jordna lil MAPFRE MSYV Life p.l.c. thallas lill-limentaturi s-
somma ta’ elfejn, hames mija u erbgha u sebghin ewro (€2,547) b’zieda mas-
somma diga offruta, cioé, mas-somma ta’ €16,979,023° u, ghalhekk,
thallashom is-somma kumplessiva ta’ €19,526.02.
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Bl-imghax ta’ 2.15%3! minn hamest ijiem tax-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 |-Arbitru ghas-Servizzi Finanzjarji (Kap. 555) (‘I-
Att’), maghmul quddiem il-Qorti tal-Appell (Kompetenza Inferjuri) fi Zzmien
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.

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 I-
artikolu 26(4) tal-Att, ghandhom isiru lill-Arbitru, b’notifika lill-parti I-ohra, fi
zmien hmistax (15)-il gurnata min-notifika tad-Decizjoni skont I-artikolu
msemmi.

Skont il-prattika stabbilita, id-Decizjoni tal-Arbitru tkun tidher fis-sit elettroniku
tal-Ufficcju tal-Arbitru ghas-Servizzi Finanzjarji. Dettalji personali tal-ilmentatur/i
jkunu anonimizzati skont l-artikolu 11(1)(f) tal-Att.

L-Ispejjez tal-Proceduri

31 Rata kurrenti MRO (Main Refinancing Operations) tal-Bank Centrali Ewropew
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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 l-ispejjez tal-proceduri u f’'liema
proporzjon skont i¢c-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 I-
proceduri tal-kaz.

L-ammont ta’ tariffi u spejjez rigward servizzi professjonali jew ta’ konsultazzjoni
moghtija lill-konsumaturi relatati mat-talbiet jew proceduri taht I-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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