Quddiem I-Arbitru ghas-Servizzi Finanzjarji

Kaz ASF 109/2025

20

(‘I-llmentatur’)

Vs

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

(‘il-Fornitur tas-Servizz’)

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

Ra l-ilment?, fejn |-limentatur issottometta li minkejja li ghoxrin sena ilu, il-
Fornitur tas-Servizz kien ipprezenta lilu nnifsu bhala I-ikbar fl-industrija tal-
investimenti billi sar enfasi kbir fuq il-profitti li saru, issa wara dan iz-zmien kollu,
ir-ritorn |i gie offrut lilu fuq polza tal-assigurazzjoni fuq il-hajja huwa
inaccettabbli.

L-llmentatur jallega li minkejja li rapprezentant tal-istess Fornitur tas-Servizz kien
mar id-dar tieghu sabiex jaccertah dwar il-mod serju kif tahdem il-kumpanija,
huwa car li saru diversi zbalji li issa I-konsegwenzi ged jigu b’'mod ingust mitfugha
fuq il-klijent.

Hu insista li dak kollu li gie mwieghed, anke bil-miktub, mhux ged jitwettag, meta
fuq kollox, fatturi esterni li jaffetwaw |-ekonomija xorta wahda ma jiggustifikawx
valur tal-maturita dagstant baxx.

L-llmentatur ihoss li hu gie, b’xi mod jew iehor, imgarraq, anke meta fil-mument
li I-polza giet mibjugha lilu, gie mwieghed li I-Fornitur tas-Servizz kien ser jahdem

1 Pagni (p.) 1 — 6 u dokumenti annessi p. 7 - 59
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ghal ritorn ta’ 10%. Stqarr li fil-kuntratt li hu ffirma I-oghla ritorn kien dak ta’ 7%
u, ghaldagstant, ged jitlob li jinghata s-somma ta’ €37,0022 (l-ekwivalenti ta’
Lm15,885).

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

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

1.

MAPFRE MSV Life plc (“MMSV”) refers to the allegation made by the
complainant that the maturity value of the Comprehensive Flexi Plan in
question numbered FP427957 (“the Policy”) was not equivalent to the
estimated maturity value including reversionary and terminal bonus
which was indicated by MMSV when the Policy was sold to the
complainant. Consequently, the complainant is requesting the
Honourable Arbiter to order MMSV to pay the complainant the sum of
EUR 37,002.

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

In the first place, the amount being requested by the complainant is based
on estimates shown in the quotation, provided by MMSV (fol. 009), which
is being presented by the complainant together with this complaint.
Therefore, none of the figures which were indicated in the quotation as
“estimated” could be said to have been guaranteed.

Furthermore, the quotation in question shows three different rates,
calculated namely on the rates of 3%, 5% and 7%, showing three
different scenarios of the estimated maturity value including
reversionary bonus. In fact, the estimated maturity value including
reversionary bonus was indicated as Lm8,866, Lm11,028 and Lm13,813.
The quotation calculated the estimated maturity value including
reversionary and terminal bonus based on a 1.5% Terminal Bonus.
Therefore, the quotation clearly shows three Estimated Maturity Values
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including Reversionary and Terminal Bonus, with values of Lm10,196,
Lm12,683 and Lm15,885.

5. However, apart from the fact that there were three scenarios and
therefore none of these three scenarios could have been guaranteed, the
quotation presented with the complaint (fol. 009) states that “These
illustrations are only examples and are not guaranteed — they are not
minimum or maximum amounts”. Hence, the quotation made it clear
that these rates are not guaranteed and therefore could fluctuate. Such
values were only projected amounts and not promised amounts.

6. The estimated maturity values shown in the quotation 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. At the time, the

bonus rate was much higher than it is today, with a rate of 4.25% in 2005
and an increase in 2006 and 2007, with a rate of 4.35%, which started to
decrease as from 2008 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.

7. It is also stated in the quotation (fol. 009) that such rates, including the
terminal bonuses are high volatility, “Policyholders should be aware that
Terminal Bonuses rates are likely to be highly volatile and very dependent
on the Company’s investment performance.” Besides the fact that the
quotation itself presented three scenarios and provided that those
scenarios could not materialize if the rates were to change and therefore
said figures could not have been guaranteed, the complainant was also
presented with notes together with the quotation (DOC MSV 1).

8. The Important Notes (MSV DOC 1), 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




ASF 109/2025

10.

of its profits by means of an allocation of Annual Reversionary Bonuses

declared from time to time ... 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 mentioned in point 4, indicated in the
quotations as “Estimated Maturity Value including Reversionary Bonus”
were not guaranteed because one needed to wait until the finalisation of
the bonus declaration process in order to confirm whether MMSV was
going to declare a reversionary bonus for the previous year, and if in the
affirmative at what rate, and it was only at that time that the complainant
could have been certain of how the value of the Policy Account of 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 which were in fact guaranteed to be paid to the
complainant.

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 bonuses ... Policyholders
should be aware that Terminal Bonus Rates are likely to be highly volatile
and very dependent on the Company’s investment performance.”
Therefore, the three amounts mentioned in point 4 being indicated in the

guotation as “Estimated Maturity Value including Reversionary and

Terminal Bonuses” were likewise not guaranteed since the Terminal Bonus

was highly volatile.

Furthermore, the only amount mentioned in the Life Policy Schedule (fol.
013) was the sum assured of Lm10,000 and no amounts containing the
word ‘Estimate’ were mentioned in this Schedule, which further shows
that according to the agreement between the parties the estimated
maturity value including reversionary bonus and the estimated maturity
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11.

12.

13.

value including reversionary bonus and terminal bonuses were never
guaranteed.

The notes that formed part of the quotation (MSV DOC 1) 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 a stand-alone document, but it 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, what the eventual maturity value
shall be made up of and how the said amount was calculated including
that the bonus rates may go up or down as expressly shown in the
quotations and the other documentation provided by the Company.
Notwithstanding, the complainant is merely basing his claim on
estimated maturity value without putting them in the context of all the
documents provided when the Policy was being sold and every year
thereafter as shall be explained hereunder.

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

between the estimated maturity values shown in the quotations and the
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14.

15.

16.

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 quotation due to shifts in market performance, the investment part
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. Moreverover, 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 €4,663.13 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 2.49% and a rate of return (gross of
15% witholding tax) on investment premium amounting to 2.93%.

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 their return.

During the term of the Policy, MMSV always kept the complainant
informed about the value of the Policy Account of their Policy, and 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
complainant by MMSV by sending on to them, on a yearly basis, a Policy
Account Statement together with the so-called Important Notes. As from
2001, MMSV also started sending to the complainants, every year, a
Media Release (copies of the Policy Account are presented as fol. 038-
050). Therefore, the complainant was fully aware of what bonuses were
being declared and of the value of the Policy over the years. Apart from
the use of the term “Estimated” which was conditional in the 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,

6
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17.

18.

19.

20.

and therefore, said investments could go up as well as down. Therefore,
the values of the Estimated Maturity Value including Reversionary Bonus
and Estimated Maturity Value including Reversionary and Terminal
Bonuses indicated in the quotation could be 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 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 ‘Sum Assured’ on the Policy
Schedule (fol. 013) with an amount of Lm10,000. Another characteristic
of this Policy is that the investment premium, which was as at the date of
the maturity of the Policy had amounted to €15,155.01 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 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 €4,663.13 which 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 guaranee 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. 0053) states that “The
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21.

22.

23.

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.

The word “promise” in the comment made by the complainants in the
online complaint (fol. 003) has no basis, since the complainant 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 as explained
earlier in point number 13. Moreover, the company provided the
complainant with yearly statements, keeping him informed on the
performance of the investment. On the contrary, even though the
investment returns were decreasing, the Company always declared
bonuses at its discretion.

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 complainant was presented with the Statutory Notice
(MSV DOC 2) that was issued in compliance with the provisions of the Life
Insurance (Statutory Notice) Regulations, 2000. 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.

Finally, MMSV maintains that it has always adhered to its obligations
under the Policy and therefore, it should not be ordered to pay any

8
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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-23 ta’ Settembru 2024, |-llmentatur issottometta s-
segwenti:

“Nghid li ged nitkellmu fuq ghoxrin sena ilu. Kienu kkuntattjawni through
mutual friends ghax dak iz-zmien kienu jahdmu billi javvicinawk u jistagsuk
tliet ismijiet tal-aktar hbieb qrib jew familjari. U nghid li gew ghandi through
habib tieghi li konna hbieb hafna.

Hu kien ghamilha I-polza u jien kienu gew ghand ommi dak iz-zmien. Meta
nghid huma nkun qed nirreferi ghal Karen Grima li kienet impjegata ma’
Middlesea Valletta.

Nghid li konna ftiehemna li naghmlu meeting u giet id-dar ma’ rapprezentant
iehor. Kienu nice u puliti; il-kumpanija ma kinitx kumpanija kbira hafna.

Nghid li I-proposal kienet tajba hafna u kienu weghduni li ser jahdmu ghal
10%. Kienu jiktbu 10% u jghidulek ahna fuq dawn ser nahdmu.

Nghid li hawnhekk hawn certu garanziji li lanqas wasalna ghalihom dawn il-
garanziji. Kienu qaluli, ‘Insihom dawn! Ahna ser nahdmu fuq I-Lm10,000.’

Li ma nistax nifhem hu li llum jekk dawn qed jiddefendu dan, xi haga, xi zbalji
min-naha taghhom saru.

Nghid li I-karta li fugha hawn il-firma tieghi jista’ jkun li konna ghamilniha
dakinhar stess.

Nghid li dan il-meeting dam naqra ghax bdew ifiehemuni. Nghid li fug dawn I-
investimenti bqajt lura ghax tkun ghadek zghir. Dan qged nitkellem fuq ghoxrin
sena ilu. Nghid li dam tlett kwarti, siegha.

Nghid li jiena hallejt f’idejn il-kumpanija ghax huma I-esperti, huma
ghandhom ir-rizorsi.
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Ikolli nghid li d-decizjoni biex naghmel din il-polza kont hadtha dakinhar.
Nghid li meeting wiehed sar u forsi xi telefonata wara.
Nghid li dak iz-zmien kont nahdem go hanut taz-zebgha.

Bhala edukazzjoni nghid li dak iz-zmien kont iddroppjajt mill-Junior College,
gbadt nahdem u kont ged naghmel kors zghir ta’ marketing u ghaddejt. Imma
ma konx nifhem f’dawn Il-investimenti. Jien qghadt fuq li galuli huma.

Nghid li iva, kelli dsatax jew ghoxrin sena dak iz-zmien.

Nghid li lili kkonvincewni; mhijiex kumpanija tac-Cajt. Rizorsi kellhom, kienu
nice hafna u spjegawli sew.”*

Waqt kontroezami, hu kompla li:

“Qed jinghad li dan gara ghoxrin sena ilu u jien m’inix cert jekk il-quotation
inghatatlix dak il-hin u jekk saritx laggha wahda u forsi kien hemm xi
telefonata.

Mistogsi naqbilx allura li ma niftakarx x’intqal lili kelma b’kelma Karen Grima
u I-kollega taghha, nghid li nagblu. Ghadda hafna zmien u mija fil-mija m’inix
cert imma jidhirli li ffirmajt dak il-hin, kont konvint dak il-hin u mexxejna.

Qed jinghad li jien kont naf li I-ammonti li kelli jidhru fuq il-quotation ma kinux
garantiti u li setghu jiccagalqu ’I hawn u ’I hemm skont kif imorru I-
investimenti.

Nghid li I-garanzija ta’ Lm10,000 ma tistax ticcaqlaq dik zgur. Lili galuli li I-inqas
li nista’ niehu hija din Lm10,000.

Qed jinghad li I-figuri I-ohra jistghu jiccaqalqu; u li I-ilment tieghi hu li I-MSV
ma kinitx diligenti kif investiet.

Nghid li huma mhumiex bhalna, jkunu jafu I-ligi ezatt u jdurulek u jaghtuk I-
ingas biex huma jibgghu in law, imma dak mhux partnership. Jiena meta dhalt
maghhom dhalt bhala partner biex ninvestu I-flus ghall-ahjar taz-zewg
partijiet.

“P.73-P.76
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Hawnhekk jekk illum tghiduli, ‘Aghtuna recommendation’, jiena ser naghti
recommendation lil xi habib tieghi biex jinvesti maghhom wara li saru dawn I-
affarijiet?

Nghid li le, mhux hekk?

Qed jinghad li jien fl-ilment semmejt hafna drabi ‘guarantees promised also in
writing and signatories have not been delivered.”

Mistoqgsi minhabba li ghadni kif ikkonfermajt li I-garanzija li tawni hija mhux
ingas minn Lm10,000, nagblux li dawk il-garanziji li hemm fil-quotation ta’ 3%,
5% u 7% qatt ma nghatawli, nghid li hekk hu.

U qged jinghad li kont naf li setghu ivarjaw. Nghid li huma jghidulek.

Mistogsi nagbilx li fl-lmportant Notes (MSV Doc 1 anness mar-risposta tal-
Middlesea) kien hemm hafna spjegazzjonijiet illi I-investimenti jistghu jitilghu
u jinzlu, u mistogsi jekk il-firma li hemm f’MSV Doc 2 hix il-firma tieghi, nghid
li iva, dik hi I-firma tieghi.

Mistogqsi naqbilx li I-garanzija kienet li f’kaz li jien immut, ser niehu mhux inqas
minn Lm10,000 u fil-kaz tal-maturita, jien kont ser niehu I-valur tal-polza, nghid
li le. ll-garanzija hija li jigri x’jigri hija I-inqas li tista’ tiehu. Ma ticcaqlagx dik
il-garanzija ta’ Lm10,000. Jien dejjem hekk fhimtha.

Nghid li I-Lm10,000 hija s-Sum Assured u ma nistax nifhem kif offrew inqas
minn dik. Jekk ghandek il-firem kollha hawnhekk jigri x’jigri.

Qed nigi referut ghal pagna 12 tal-process (Preamble) u ghat-tieni paragrafu li
jghid:
‘The Company hereby agrees to pay either the Death Benefit or the Maturity

Value’.

Qed jinghad li I-MSV iggarantietli li thallasni jew il-Benefié¢éju f’kaz ta’ Mewt
(pagna 34 Nru. 17) li

‘Ifisser liema jkun I-akbar mis-Somma Assigurata jew mill-kont ta’ Investiment
ikkalkulat I-ghada li fiha I-kumpanija tircievi notifika bil-miktub tal-mewt tal-

>P.2
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Hajja Assigurata’, jigifieri kienet ser taghtini mill-inqas 1-Lm10,000 jew aktar
jekk il-polza kienet ser tikber aktar minn Lm10,000.

Qed jinghad li llum ged nitkellmu fugq il-valur tal-maturita u mhux fuq il-valur
tal-mewt.

IlI-Valur ta’ Maturita:

‘Ifisser il-Valur tal-kont ta’ Investiment ikkalkulata fid-data ta’ maturita ta’ din
il-Polza.’

Qed jinghad li kull sena kont nircievi I-Bonus Statements u kont qed nara I-valur
kif ged jikber.

Nagbilx li jien ircevejt I-ammont ekwivalenti ghal dak li kelli fil-Bonus
Statements u mhux inqas, nghid li dawn fl-ahhar sena waqghu f'daqgqa.

Nghid li fil-Bonus Statements, is-Sum Assured dejjem hemm tkun. Jien ma
kontx naf b’din tal-mewt mod il-garanzija, u jekk tibga’ haj ... Din int qged
tispjegahieli.

Mistogsi ridtx naghmel investiment riskjuz jew jekk ridtx infaddal, nghid li kif
gie r-return gisu ta’ vera high risk. Dan ma tistax toffrih lil bniedem ghadu
hiereg mill-iskola!

Qed jinghad li ghamilt gwadann ta’ 2.93% fis-sena, nghid li, le, ma tliftx flus.

Qed jinghad li I-fatt li tawni tliet quotations ma wrinix li -ammont jista’ jvarja,
nghid li iva imma meta gejt biex naghmel il-complaint, qgaluli mur ghall-

”e

oghla.

Wara din is-seduta, il-Fornitur tas-Servizz ipprezenta kopja tal-Proposal Form’
datata 12 t’April 2005.

Fit-tieni seduta ta’ nhar id-29 t'Ottubru 2025, xehdet Karen Grima,
rapprezentanta tal-Fornitur tas-Servizz |i bieghet il-polza in kwistjoni lill-
lImentatur. Hi xehdet li:

“Qed nigi murija I-Quotation (pagna 9 tal-process) u nikkonferma li din hija I-
firma tieghi.

®P.74-P.76
"P.79-P.84
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Nikkonferma li ma’ din il-Quotation inkun tajt I-important Notes (Dok. 1), il-
Proposal Form (Dok. 3) fejn nikkonferma I-firma tieghi flimkien mal-iStatutory
Notice (Dok. 2).

Nikkonferma li dawk huma I-firem tieghi u li kont jien li bieghejt il-polza.

Nghid li kien ikun hemm referrals minn familjari jew minn hbieb. Inkun cempilt
lis-Sur Bonnici u nghidulu fuq il-polza. Nagblu fuq appuntament u, mbaghad,
immorru ghandu, ovvjament, bil-kunsens tieghu.

Nghid li konna nispjegaw il-polza kif tahdem, ovvjament, fid-dettall. Ma
konniex naqraw I-important Notes kelma b’kelma, pero, nkunu dhalna fid-
dettall kif tahdem il-polza.

Konna nispjegaw li I-polza kellha Life Cover u anke investiment. Inkunu
spjegajna wkoll is-Sum Assured, li f'dan il-kaz kienet ta’ Lm10,000 u kienet ser
tinghata f’kaz ta’ mewt lill-eredi tal-policyholder.

Konna nispjegaw ukoll il-premium kif kien jigi investit, li parti mill-premium
kien jigi investit u parti jmur ghal-Life Cover.

Konna nispjegaw ukoll il-bonuses ta’ kull sena; li fl-ahhar tas-sena kienu
jinghataw il-bonuses plus il-premiums investiti li kien jigi I-valur tal-policy
account.

Konna nispjegaw ukoll li jekk ihalli I-polza sal-ahhar tal-maturita, seta’ jircievi
t-Terminal Bonus. Qatt ma nkun ghidt ovvjament li ser jinghata mill-Middlesea
ghax setghet tiddeciedi li ma taghtihx.

Konna nispjegaw ukoll il-perjodu tas-snin tal-polza u konna nghidulu li ma
kienx jagbillu jwaqqafha qabel.

Fl-ahhar konna nghidu li I-valur tal-polza ma kienx taxxabbli, ovvjament, jekk
ma tinbidilx il-ligi.

Nghid li konna niddeciedu kemm ser ikun il-premium, is-Sum Assured li f'dan
il-kaz kienet ta’ Lm10,000, u t-tul tal-perjodu tal-polza.

Nghid li konna nohorgu I-Quotation dak il-hin.

Nghid li fuq il-Quotation hemm lllustrative Maturity Values fejn kont nispjega
li dawk huma projections abbazi ta’ rates of returns li ovvjament setghu

13



ASF 109/2025

ivarjaw kull sena. Ma kinux garantiti; kienu bhala estimate biex ikollu
indikazzjoni ta’ kemm setghu ikunu r-returns fl-ahhar tal-polza.

Nghid li kont nispjega li dawn qatt ma jkunu garantiti u I-bonuses kienu jigu
ddikjarati kull sena. Nghid li I-bonus kien ikun garantit.

Nghid li fuq din il-Quotation hemm Illustrative Maturity Values on assumed
bonus rates ta’ 3.00%, 6.00% u 7.00%, u nghid li jiena qatt ma nista’ nassigura
bonus ta’ 10%. Ma kellix awtorita li ser jinghata bonus ta’ 10%.

Nghid li lis-Sur Bonnici ma nkunx iggarantejtlu ammont. Ill-bonus ser jigi
ddikjarat mill-Middlesea Valletta.

Nghid li ma kellix awtorita li nghid il-bonus kemm ser ikun.

Nghid li zgur qatt m’ghidt lis-Sur Bonnici li s-Sum Assured kienet ser tithallas
ukoll mal-maturita. Nghid li s-Sum Assured ta’ Lm10,000 tigi mhallsa f’kaz ta’
mewt minn kif jibda I-policy account.

Nghid li jiena qatt ma ggarantejtlu li seta’ jircievi s-7.00% minn dawk it-tliet
xenarji ghax ma nkunx naf il-Middlesea kemm ser thallas. Dawk kienu bhala
guidelines.

Nghid li dak iz-zmien li bieghejt il-polza kont impjegata ma’ Sciortino &
Formosa li kienu agenti tal-MSV li kellhom il-licenzja biex ibieghu dawn il-
poloz. Nghid li anke ahna kellna I-licenzja. Jien kont licenzjata.

Qed jinghad i l-ilment huwa abbaii li jien stajt tajt I-aspettattiva lis-Sur
Bonnici, meta kont qed inbiegh din il-polza, li zgur kien ser jiehu I-oghla figura
li hemm taht is-7.00%.

Nghid li jiena ma nistax niggarantixxi kemm il-Middlesea kienet ser taghti. Ir-
rati ta’ 3.00%, 5.00% u 7.00% kienu bhala guidelines. Jiena ma stajtx
niggarantixxi li I-Middlesea ser taghti bis-7.00%. II-Middlesea kienet tiddikjara
I-bonuses kull sena.’®

F'din l-istess seduta, I-llmentatur ressaq is-sottomissjonijiet finali b’mod verbali
fejn stgarr li:

“Jien nifhem li jimxu eZatt - ma nimmaginax li johorgu barra mil-ligi.

8P.85-P. 87
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Pero, kif tkun mibjugha I-polza hija hafna differenti minn kif qed jigi spjegat
hawnhekk: illi kollox iva, zgur, ghidnilu, kien cert, fehem. Le! Jiddispjacini, ma
fhimtx.

Sakemm bieghuli I-oggett kollox sabih kien. Nimmagina li hawn hafna nies
iceduhom. Dan ikun hemm €3,000, €4,000 u dak li jkun jghidlek, gib ha nimxi.

Jien, ghalija, jaghmlu ftit differenza dawn. Jien mhux qed nghid li xi hadd hareg
mil-ligi imma ghalija, jien ghamilt investiment, hallejt f'min jifhem u ma
mexiex sewwa.

lllum jekk ikolli naghmel recommendation lil din il-kumpanija lil xi hadd
bhalma ghamluli recommendation u ghamilt recommendation jien fil-bidu, ma

naghmilhiex. Ma nhossx li mxew tajjeb mieghi.”®

Mill-banda I-ohra, il-Fornitur tas-Servizz issottometta li:

“Bazikament hawnhekk ghandna allegazzjoni li I-MSV u s-Sinjura Karen Grima
iggarantew u weghdu lill-iimentatur ammont li ma ntlahagx.

Pero, irrizulta mill-kawza u mid-dokumentazzjoni li I-ilment huwa dwar Ii I-
ilmentatur mhux sodisfatt bl-ammonti li thallsu mhux ghax kien hemm
garanziji imma, minhabba kif marru Il-investimenti, huwa qieghed ihoss illi I-
MSV ma segwitx tajjeb I-investiment u ma tatux dak li haqqu, mhux ghax I-
MSV nagsitu u mhux b’kontra I-ligi imma li setghet taghmel ahjar.

L-unika garanzija li kien hemm kienet id-Death Benefit fil-kaz ta’ mewt jew il-
Maturity Value u hawnhekk ghall-grazzja t’Alla ma kellniex Death Benefit
imma Maturity Value. U ghandna definizzjoni fil-process (pagna 23) ta’ x’inhi
I-Maturity Value li hi I-valur tal-Policy Account li huwa I-bonuses iddikjarati
flimkien mal-Investment premium li, fil-fatt, I-MSV hi disposta li thallas.

Minkejja dan kollu, xorta I-ilmentatur jghid li I-MSV ma zammitx mal-garanziji
u jghid, ‘Il feel somewhat scammed through this scheme’.

Pero, mbaghad, jghid ukoll li ged nitkellmu fuq ghoxrin sena. Hu stess jammetti
li ma jiftakarx ezatt kelma b’kelma x’qaltlu — u bir-ragun — Karen Grima. Ma

°p. 87
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jiftakarx kienx hemm laggha wahda jew tnejn. Ma jiftakarx saritx telefonata
wara. Ma jiftakarx jekk il-Quotation inghatatlux dak il-hin.

Hu stess qal li I-MSV ghamlet kollox skont il-ligi ghalkemm dizappuntat li I-valur
li tatu kien baxx. Allura, kif tista’ I-MSV taghmel kollox skont il-ligi imma,
mbaghad, tatu garanziji li ma zammitx. Ammetta wkoll li I-lllustrative Maturity
Values ma kinux garantiti permezz ta’ dan il-kliem:

‘Qed jinghad li jien kont naf li I-ammonti li kelli jidhru fuq il-Quotation ma kinux
garantiti u li setghu jiccaqalqu ’l hawn u ’l hinn skont kif imorru I-investimenti.”
Hu qged jiffoka u jitlob I-oghla lllustrative Maturity Value minkejja li kien hemm

tliet xenarji u l-ebda mit-tliet xenarji ma kienu garantiti imma kienu biss
projections.

Is-Sum Assured, f'dan il-kaz, kien gholi u, ghalhekk, tnagqar ammont

sostanzjali mill-Investment Premium u mill-bonuses.”*°

Sema’ lill-partijiet

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

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

ll-punt krucjali f’'dan I-ilment jittratta |-weghdiet u l-accertazzjonijiet li |-
lImentatur allega li gew moghtija lilu fil-mument li giet mibjugha |-polza, u dan
partikolarment fir-rigward tal-ammont jew ahjar l-ammont minimu li kellu
jinghata lilu mal-maturita tal-istess polza.

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

10p 88
11 Kap. 555, Artiklu 19(3)(b)
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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 dwar dak li gara u ntqal waqt il-
laggha tal-bejgh.

Karen Grima, ir-rapprezentanta tal-Fornitur tas-Servizz li bieghet il-polza in
kwistjoni lill-llmentatur, tat xhieda®® dettaljata dwar il-karatteristici tal-polza, u I-
ispjegazzjoni li hi kienet taghti lil kull klijent prospettiv, fosthom, il-fatt li minn kull
premium li kien jithallas kull sena, parti minnu kien jigi investit u |-parti |-ohra
tmur ghal-Life cover, filwaqt li sahqet li kienet tispjega wkoll li fuq il-Quotation li
kienet tinhareg dak il-hin, |-lllustrative Maturity Values ikkwotati kienu jkunu
projections a bazi tar-rate of returns li setghu ivarjaw kull sena, ma kinux garantiti
u kienu biss estimates biex il-klijent ikollu indikazzjoni kemm setghu ikunu r-
returns mal-maturita tal-polza.

Mill-banda l|-ohra, I-llmentatur stqarr li meta r-rapprezentanti tal-Fornitur tas-
Servizz marru d-dar tieghu, kienet saritlu proposal tajba u kien gie mwieghed li
ser jahdmu ghal ritorn ta’ 10%. L-limentatur xehed li:

“Kienu jiktbu 10% u jghidulek ahna fuq dawn ser nahdmu ...
Kienu qaluli, ‘Insihom dawn! Ahna ser nahdmu fuq I-Lm10,000.”"*

B’referenza ghal din id-dikjarazzjoni, a bazi tal-kontenut tal-‘Flexi Plan
Quotation’, li kopja taghha giet ipprezentata mill-llmentatur innifsu, [-Arbitru
jinnota li s-somma ta’ Lm10,000 hija s-Sum Assured, filwaqt li din l-istess
kwotazzjoni tinkludi s-somma ta’ Lm10,196 bhala I-/llustrative Maturity Value
including Reversionary and Terminal Bonuses taht il-kolonna ta’ assumed bonus
rate ta’ 3%. Minkejja li I-llmentatur irrefera ghas-somma ta’ Lm10,000, ma
ddikjarax b’mod car ghal liema figura kien fil-fatt ged jirreferi.

Izda, taht kontroezami, I-llmentatur stqarr li:

12 Kap. 555, Artiklu 19(3)(c)
13p 85

4p 73

5p9
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“Qed jinghad li jien kont naf li I-ammonti li kelli jidhru fuq il-quotation ma kinux
garantiti u li setghu jiccaqalqu ‘I hawn u ’I hemm skont kif imorru I-
investimenti.

Nghid li I-garanzija ta’ Lm10,000 ma tistax ticcaqlaq dik zgur. Lili qaluli li I-ingas
li nista’ niehu hija dik ta’ Lm10,000.

Qed jinghad li I-figuri I-ohra jistghu jicéaqalqu; u li I-ilment tieghi hu li I-MSV
ma kinitx diligenti kif investiet.”'®

Minkejja li I-Arbitru m’ghandux konferma ghal liema figura (Lm10,000) ged
jirreferi |-llmentatur, id-dikjarazzjoni tieghu fir-rigward tal-fatt li I-garanzija ta’
Lm10,000 ma tistax ticcaqlaq, u li I-figuri I-ohra li ged jidhru fuq il-kwotazzjoni
ma kinux garantiti u li setghu jiccagalqu skont [-andament tal-investiment, huwa
indikazzjoni tal-fatt li meta I-limentatur kien kontinwament qed jirreferi ghall-
Lm10,000, din kienet fil-fatt is-Sum Assured.

Dan meta fuq kollox, I-llmentatur innifsu stqarr “Nghid li I-Lm10,000 hija s-Sum
Assured u ma nistax nifhem kif offrew inqas minn dik.”*”

Huwa evidenti li I-llmentatur kien konxju li I-polza in kwistjoni kien fiha element
ta’ investiment. Aktar kmieni saret referenza ghall-fatt li hu stess iddikjara li,
apparti s-somma ta’ Lm10,000, il-figuri |I-ohrajn inkluzi fil-kwotazzjoni setghu
ivarjaw skont I-andament tal-investiment. L-limentatur iddikjara li:

“Mistoqsi minhabba li ghadni kif ikkonfermajt li I-garanzija li tawni hija mhux
ingas minn Lm10,000, nagblux li dawk il-garanziji li hemm fil-quotation ta’ 3%,
5% u 7% qatt ma nghatawli, nghid li hekk hu.

U ged jinghad li kont naf li setghu ivarjaw. Nghid li huma jghidulek.”*8

A bazi ta’ dawn id-dikjarazzjonijiet, I-Arbitru jikkonkludu li I-llmentatur kien jaf li
I-figura assigurata ta’ Lm10,000 kienet tirrigwarda d-"death benefit’ u ma kinetx
kif ged jippretendi I-minimu garantit jekk il-polza timmatura fil-kors normali
taghha.

Dan m’huwiex kaz fejn |-llmentatur ma kienx konxju tal-mod kif tahdem il-polza,
jew inkella li b’xi mod jew iehor, ir-rapprezentanta tal-Fornitur tas-Servizz kienet

6p. 74
7p.75
'8 Ibid.
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imprudenti u emfasizzat biss is-sabih tal-polza. Dan meta, fuq kollox, I-
llImentatur innifsu iddikjara li I-meeting li kien sar id-dar tieghu u li ghalih kienu
prezenti kemm ir-rapprezentanta li bieghetlu I-polza kif ukoll kollega taghha, fejn
kien “.. dam naqra ghax bdew ifiehemuni.””, filwaqt li indika li “Rizorsi kellhom,

kienu nice hafna u spjegawli sew.”*°

L-llmentatur ammetta wkoll li kien kull sena jiréievi I-Bonus Statements u kien
jara li I-valur ged jikber, li dan ifisser li, kif gustament kellu jsir, I-llmentatur kien
gieghed kontinwament isegwi lI-andament tal-investiment tieghu. Fil-fatt, meta
mistogsi jekk hu eventwalment irceviex [-ammont ekwivalenti ghal dak li kellu
fil-Bonus Statement u mhux inqas, |-llmentatur ammetta li “.. fl-ahhar sena

7”21

wagghu f'daqqa.

Dan ma jirrizultax mill-istatements annwali li kienu juru valur ta’ €16,048.95 fl-
ahhar tal-2021%%, €16,977.01 fl-ahhar tal-2022% u €19,630.96 f’"Marzu 2025.%

Mix-xhieda tieghu, hareg car li I-llmentatur kien konxju ta’ diversi aspetti tal-
polza, partikolarment, |-element ta’ investiment u, fug kollox, li ma kienet
inghatat |-ebda garanzija dwar kemm il-valur tal-polza kien ser ikun meta din
timmatura. Krucjali huwa I-fatt li I-kwotazzjoni moghtija lilu kien fiha tliet
‘lllustrative Maturity Values’ ibbazati fuq tliet ‘assumed bonus rates’ differenti,
aspett li huwa iktar minn indikattiv li dawn l-istess figuri kienu stimi u mhux
garanziji.

Kif diga intqal aktar kmieni, I-llmentatur ammetta li I-figuri ta’ 3%, 5% u 7% li
hemm fil-kwotazzjoni gatt ma gew garantiti lilu, u ghaldagstant, huwa suppost
fehem ukoll li dawn kienu biss stimi li fug medda twila ta’ snin (20 sena) hadd
ma jista’ jipprevedi.

Barra minn hekk, meta I|-Arbitru hares lejn lI-andament kumplessiv tal-polza
ilmentata, ra li r-rendiment taghha kien ta’ kwazi 3%2° li, fic-¢irkostanzi kollha,
ma kienx wiehed hazin, u ghalhekk, dan ghandu wkoll jigi ikkunsidrat fi sfond fejn
il-kapital tal-investiment u I-gligh dikjarat kienu sostanzjalment garantiti. L-

9p.74
20 Ibid.
21p. 76
22p 49
23 p.50
24p.53
> P. 68
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lImentatur innifsu irrikonoxxa dan il-gwadann li hu ghamel filwaqt li ammetta?®®
li ma tilifx flus. Barra minn hekk, permezz ta’ din il-polza, I-llmentatur kellu wkoll
il-beneficcju ta’ kopertura fug hajtu mill-ewwel gurnata tal-polza.

Huwa evidenti li I-llmentatur m’huwiex kuntent bir-ritorn li hu kellu minn dinil-
polza, izda fl-istess waqt, ma pprezenta I-ebda prova li dak iz-zmien kellu ghazla
ghajr polza bhal dik ilmentata jew inkella kont bankarju b’rati inqgas.
Ghaldagstant, I-llmentatur nagas milli jipprezenta xi tip ta’ prova li minhabba li
huwa ddecieda li jiehu I-polza offruta a bazi tal-informazzjoni moghtija, huwa
garrab xi tip ta’ opportunity loss.

F'kazi ohra simili, [-Arbitru kkritika lill-Fornitur tas-servizz li kien johrog stima
wahda fil-kwotazzjoni u dan, minkejja dak kollu li jkun iffirma I-llmentatur li |-
istima ma kinitx garanzija, seta’ nissel aspettattiva differenti f’'mohh |-llmentatur.
B’hekk, f’dawk il-kazi, I-Arbitru kien ta xi kumpens limitat ghall-fatt li l-istess
Fornitur tas-Servizz kien nagas meta ma tax stimi bbazati fuq rati differenti, biex
il-klijent jifhem sew li fug medda twila ta’ snin xejn m’hu garantit u l-istimi jistghu

ivarjaw sew.

Izda f’dan il-kaz, il-kwotazzjoni kienet ibbazata fuq tliet stimi ta’ xenarji differenti
u I-llmentatur ma kellux inissel pretensjonijiet li bilfors ser jiehu xi wahda minn
dawk I-istimi. Anzi, suppost kellu jifhem li I-fatt li hargu diversi stimi fuq xenarji
differenti, allura, xejn ma kien garantit, langas l-istima |-aktar baxxa.

Decizjoni
Ghar-ragunijiet hawn fuq spjegati, |-Arbitru jhoss li dan I-ilment mhuwiex ekwu

u ragonevoli, u mhux ser jigi milqugh.

Kull parti ggorr l-ispejjez taghha.

Alfred Mifsud
Arbitru ghas-Servizzi Finanzjarji

% p.76
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Nota ta’ Informazzjoni relatata mad-Decizjoni tal-Arbitru

Dritt ta’ Appell

Id-Decizjoni tal-Arbitru legalment torbot lill-partijiet, salv id-dritt ta’ appell
regolat bl-artikolu 27 tal-Att dwar |-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.

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.
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