Quddiem I-Arbitru ghas-Servizzi Finanzjarji

Kaz ASF 153/2026

ET (‘I-llmentatur’)

bin-Numru tal-Karta tal-ldentita
335875M

Vs

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

(“il-Fornitur tas-Servizz’)

Seduta 30 t’Ottubru 2026
L-Arbitru,

Ra I-ilment,! fejn |-Iimentatur issottometta illi ma jagbilx mas-somma li gqed tigi
offruta lilu mal-maturita tal-polza, u dan minhabba li wara tletin sena, din hija
ferm ’il boghod mis-somma li kienet indikata lilu mill-Fornitur tas-Servizz meta
xtara |-polza.

L-llmentatur spjega li jhossu ddizappuntat ghaliex il-weghdiet li sarulu fil-bidu
ma ntlahqux fl-ahhar tal-polza. Is-somma li kienet indikata lilu bhala I-estimated
maturity value kienet ta’ Lm43,386 (ekwivalenti ghal madwar €101,062), filwaqt
li s-somma li giet offruta lilu mal-maturita tal-polza hija biss ta’ €38,090.59.

Ghaldagstant, huwa gieghed jitlob li jinghata s-somma li giet miftehma
originarjament u, ¢ioé, €101, 062.2

1P. 1-6, b’dokumenti addizzjonali p. 7 - 62
Zp.3
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Ra t-twegiba tal-Fornitur tas-Servizz®

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

1.

MAPFRE MSV Life plc (“MMSV”) refers to the allegation made by the
complainant that the maturity value of the Policy in question numbered
28329 of the nature Comprehensive Endowment Policy with Sum Assured
(“the Policy”) was not equivalent to the estimated maturity value
including reversionary and terminal bonus which was indicated by MMSV
when the Policy was sold to the complainant. Consequently, the
complainant is requesting the Honourable Arbiter to order MMSV to pay
him the sum of €101,062.

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 (fol. 013). Therefore, none of the
figures which were indicated in the quotation as “estimated” could be
said to have been guaranteed.

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

The estimated maturity values shown in the quotations were not

quaranteed because they were based on the investment conditions and

circumstances at the time. Such estimates were calculated using the

bonus rates declared by the Company at the previous year end. Such
bonus rates can go down as well as up, depending on the company’s
performance. At the time, the bonus rate was much higher than it is
today, with a rate of 6.75% between 1996 and 1998, and 7% in 1999,
which started to decrease as from 2000 onwards with minor fluctuations
throughout. The most important factor that affects bonus rates is the
underlying investment performance and in recent years the investment

3P. 68 - 72, b’dokumenti addizzjonali p. 73 - 74
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returns internationally were lower. This shows that the estimates

provided were indeed correct as they were based on the circumstances
at the time, therefore, MMSV had acted in good faith.

5. The amount of LMZ28,924 that was indicated in the quotation as
“Estimated Maturity Value Including Reversionary Bonus” (fol.013) was
not guaranteed because one needed to wait until the finalisation of the
bonus declaration process in order to confirm whether MMSV was going
to declare a reversionary bonus for the previous year and, if in the
affirmative, at what rate. It was only at that time that the complainants
could have been certain how the value of the Policy Account was
increasing over the years.

6. With regards to the “Terminal Bonus”, this bonus is also dependent on the
profit made by the Company, whereas it can be decided that after the end
of the Policy’s tenth year and ten years’ full premia have been paid, from
time to time a Terminal Bonus is allocated. Therefore, the amount being
indicated in the quotations as “Estimated Maturity Value Including
Reversionary and Terminal Bonuses” of LM43,386 (fol.013) was likewise
not guaranteed since it was highly volatile. This was also explained in the
notes section of the policy account statement provided yearly (fol.037),
whereby it is stated that “Investment returns can go down as well as up
and therefore past performance is not necessarily a guide to the future.”

7. Furthermore, the only amount mentioned in the Life Policy Schedule
(fol.020) was the sum assured of LM8,771.00, and no amounts containing
the word ‘Estimate’ in the quotation were mentioned on this Schedule,
which further shows that according to the agreement between the
parties the Estimated maturity value including reversionary bonus and
the estimated maturity value including reversionary bonus and terminal
bonus were never guaranteed.

8. At the moment that the Policy was being sold, MMSV had provided the
complainant with sufficient information about the Policy, including the
fact that part of it was an investment and what the eventual maturity
value shall be made up of and how said amount was calculated including
that the bonus rates may go up or down as expressly shown in the
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10.

11.

quotations and the other documentation which was given by the
Company. Notwithstanding, the complainant is merely basing the claim
on estimated maturity values without putting them in the context of all
the documents provided to the complainant when the Policy was being
sold and every year thereafter as shall be explained hereunder.

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

between the estimated maturity values shown in the quotation and the

maturity value is merely reflective of the shift in the performance of the

investment markets during the term of the Policy.

Notwithstanding the fact that the maturity value could not be equivalent
to the estimated maturity values indicated in the quotations due to the
said shift in the performance of the market, the investment part of the
Policy still rendered a good return when compared to other similar
investments that were available during the term of the Policy despite the
fact that the return was made while there were three financial crises. In
fact, the complainant made a gain in the amount of €17,128.39 after
deducting the investment premium that was paid by the complainant
from the maturity value, and this represents a rate of return-on-
investment premium amounting to 3.62% and a rate of return (gross of
15% withholding tax) on investment premium amounting to 4.26%.

It also needs to be emphasised that the maturity value of the Policy is tax
free and that this benefit is not applicable in other forms of regular
savings where the complainant would have been otherwise obliged to
pay taxes from his return.
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12. During the term of the Policy, MMSV always kept the complainant
informed about the value of the Policy Account of the Policy and how the
said value was increasing every year and about the bonuses that were
being declared by MMSV, which bonuses were being credited to the Policy
Account of the Policy. This information was communicated to the
complainant by MMSV by sending, 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.037-054). Therefore, the complainant was fully
aware of what bonuses were being declared and of the value of the Policy
over the years. Also, in recent statements (fol.053), a section of Estimate
Maturity Value was also included and stating “The above estimated
maturity values have been calculated using three different levels of
assumed bonus rates. The assumed bonus rates shown above are not
guaranteed, and they should not be considered indicative of minimum or
maximum rates” (fol.053). Also, the Final Bonus is not guaranteed “It is
highly dependent on the investment performance of MAPFRE MSV With
Profits Fund and MAPFRE MSV Life p.l.c is under no obligation to pay a
Final Bonus, meaning that this is not guaranteed” (MSV DOC 1).
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.

13. Furthermore, it needs to be noted that apart from the investment
element, the Policy also provided a guaranteed life cover during the
duration of the Policy. This amount was guaranteed to be paid upon
death, in fact it is referred to as the ‘Sum Assured’ on the Policy Schedule
(fol.020) with an amount of LM8,771. This policy could also be Pledged
against a bank loan. Another characteristic of this policy is that the
investment premium, which as at the date of the maturity of the Policy
had amounted to €20,962.20 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
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14.

15.

16.

17.

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 complainant by an additional €17,128.39 which amount
represents the bonuses that have been declared by MMSV during the
term of the Policy. Thus, despite the reduction in bonus rates over time,
the policy in question was still a valuable investment because in addition
to the tax-free "Maturity Value", the policy in question was not only an
investment but also provided cover on the complainant’s life.

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

It is clear that the Policy does not guarantee payment of the estimated
maturity values but guarantees that the maturity value is paid in the
event that the life assured is still living when the policy matures. The
maturity value according to the Estimated Maturity letter issued one
month in advance of the maturity date (fol.056) states that “The Maturity
Value shown here is illustrative and may be different if the bonus rates
change or if the interest rate on premium/policy loans changes or if any
outstanding premiums due remain unpaid.” This implies that no estimate
could crystallise the value that would be paid to the complainant on the
maturity date of the policy in question because that value could only be
realised on the date of maturity of the policy. Therefore, naturally the
figures indicated on the quotation 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 statement made by the complainant in the online complaint (fol.003)
“Min-naha tieghi, [l-llmentatur] zammejt dejjem mal-pjan imfassal
ghalija li nhallas il-hlasijiet dovuti minni sabiex, wara 30 sena niehu dak
li kien miftihem mieghi sa mill-ewwel gurnata, jigifieri ssomma ta'
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18.

19.

Lm43,386 (€101,062)” has no basis, since the complainant was provided
with estimated values and not an agreement showing a promised
maturity value. In fact, the bonus rates used by the Company in the
quotation, including the Terminal Bonus rates are never guaranteed and
are calculated according to the current bonus rates at the time of the
quotation. The only guarantee written on the contract (policy schedule
fol.020) was the Sum Assured of LM8,771. Terminal Bonuses can also be
reduced or even withdrawn in times of drastically low investment
performance, which is known to have happened in the past. The Company
has always managed the MSV With Profits fund in the best interest of its
policyholders as explained earlier. Even though the investment returns
were decreasing, the Company always declared bonuses at its discretion.
This implies that unlike what happens with other volatile investments,
which can also not have the capital guaranteed element, smoothing
ensures that in periods of low investment returns, MMSV may still be able
to declare a positive Reversionary Bonus Rate. Moreover, the Company
provided the complainant with yearly statements, providing information
on the performance on the policy.

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, 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
complainant 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
compensation other than the final maturity value or any expenses that
may be incurred in relation to this procedure because it has been
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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 tal-31 ta’ Lulju 2026, dehru |-llmentatur mhux assistit kif ukoll
is-Sur Victor Farrugia in rapprezentanza tal-Fornitur tas-Servizz, hekk kif assistit
minn Dr Jeanine Mallia Schembri. L-limentatur xehed is-segwenti:

“Nghid li kont ged nahdem ma’ siehbi u kien gie Michael Ghigo u
heggigni biex naghmel din il-polza.

Nghid li kont nahdem f’dolcerija u kien gie jkellimna s-Sur Ghigo fil-
hanut ta’ siehbi. Nghid li siehbi kien jafu lis-Sur Ghigo. Siehbi
m’ghamilhiex u jien kont interessajt ruhi f’din il-polza.

Nghid li I-ewwel darba gie I-hanut ta’ siehbi, imbaghad, konna ghamilna
meeting u s-Sur Ghigo kien gie d-dar taghna dak iz-zmien fis-salott u
kont ghamilt din il-polza ghal tletin sena.

Nghid li gie jispjegali u lili ghogbitni ghax dak iz-Zmien beda jwieghedni
hafna affarijiet. Nghid li lili qalli li s-somma finali, I-inqas li tista’ tkun
hija ta’ Lm43,386 li meta taqlibhom f’euros jigu fuq €100,000. Nghid li
kont inhallas premium ta’ Lm307.50 fis-sena.

Nghid li jiena dan fhimt. Hu qatt ma qalli li I-interessi jistghu jinzlu.
Nghid li ma qallix li kien hemm riskju daqgshekk ghax kieku ma kontx
naghmilha jiena ghax jiena kwazi, kwazi lanqgas il-kwart ma jien ser
niehu tas-somma li semma s-Sur Ghigo. Kieku ma kontx naghmilha jien
din.

Nghid li kien fehemni li kelli polza tal-assikurazzjoni.

Nghid li kellna I-meeting, u wara I-meeting qghadt nahsibha ftit. Dak iz-
Zmien, ‘il fug minn Lm40,000 kienet somma sabiha u b’hekk thajjart li
naghmilha.

Qed jinghad li dan il-meeting sar fil-25 ta’ Marzu 1996, ghax minn
dokumenti li hemm miktubin bl-idejn jidhru li dik kienet id-data. II-
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Proposal Form hija datata 25 ta’ Marzu 1996. Imbaghad, abbazi ta’ dik
il-Proposal Form, harget din il-quotation tal-4 t’April 1996.

Mistogsi bejn dawn iz-zewg dati kontx ergajt iltgajt mas-Sur Ghigo,
nghid ma nafx ghax ghaddew tletin sena. Imma ghandi I-karti kollha
hawnhekk.

Qed jinghad li jidher li konna Itqajna fil-25 ta’ Marzu 1996, u kollox mexa
minn hemm ghax kont iffirmajtlu kollox.

Nghid li dak iz-zmien kelli edukazzjoni ta’ Trade School fl-electrical. Ta’
sittax-il sena mort nahdem.

Nghid li naqra xi haga bl-Ingliz.”*
Taht kontroezami huwa wiegeb:

“Mistogsi stajtx insejt xi dettalji mill-ispjega tas-Sur Ghigo peress li
ghaddew tletin sena, nghid li tletin sena ilu ma nafx min jiftakar!

Qed jinghad li minbarra dik il-figura ta’ Lm43,386 hemm Zewg figuri
ohra: wahda hemm Sum Assured ta’ Lm8,772 u tahtha hemm Estimated
Maturity Value including Reversionary Bonus ta’ Lm28,924.

Mistogsi x’niftakar li qalli s-Sur Ghigo fuq dawn iz-Zewg figuri, nghid, le.

Jiena ghamiltha din ghax mort ghas-somma finali. Kieku ser niehu I-
Lm40,000 alright. Imma wara tletin sena, ¢ucata ser niehu.

Hawnhekk qed nigi referut ghal fuq wara tal-quotation fejn hemm |I-
Important Notes. Din il-faccata ma gietx ipprezentata mal-ilment u ser
nibghat kopja taghha b’email lill-Arbitru u lir-rapprezentanti tal-MSV
Life.

Mistogsi qrajtx dawn id-dokumenti, nghid li le. Nghid li lanqas biss kien
qgalli bihom dawn is-Sur Ghigo.

Mistogsi tajtx kashom, nghid, le.

4P.75-76
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Mistogqsi I-fatt li hdejn il-figuri fil-quotation hemm il-kelma ‘estimated’,
ma staqsejtx kif jista’ jkun dan huwa imwieghed la huwa estimated,
nghid li jiena qatt ma ppretendejt li I-interessi ser jitilghu u ser jinzlu. Lili
kien semmieli li linqas li nista’ niehu kienet din is-somma. Din is-somma
sabiha kien pingieli. Qalli li nista’ niehu aktar ukoll. Qalli li I-ingas li
nista’ niehu hija din is-somma ta’ Lm43,386. Jien hekk fhimtu. Hu
ovvjament ibiegh il-polza jrid.

Qed nigi referut ghal Doc. MSV 2 u ghall-Avviz Statutorju. Nikkonferma
li dik hi Ifirma tieghi.

Mistogsi nagbilx li jien kelli hmistax-il gurnata minn mindu nircievi |-
polza biex jekk nara li dak li hemm miktub fil-polza u fl-Important Notes
u dak li qalli s-Sur Ghigo ma jaqgblux, jien stajt nikkancellaha; mistogsi
naqbilx li jien kelli din lopportunita li naqgra dawn id-dokumenti, nghid,
iva.

Mistoqsi meta ghamilt il-polza tletin sena ilu, ridtx naghmel investiment
riskjuz li kont lest illi nirriskja I-kapital jew inkella ridtx ingemma’, nghid
li le, ma kontx lest li nirriskja I-kapital.

Mistogqsi kontx naqra I-Policy Account Statements li kienu jintbaghtu lili
kull sena, nghid li kont nagrahom u meta kont immur inhallashom qatt
ma tawni informazzjoni. Kienu jghiduli, ‘Dik trid thalliha timmatura sal-
ahhar; dik trid thalliha timmatura sal-ahhar.” U malajr immaturat!”.

Fit-tieni seduta ta’ nhar it-25 ta’ Settembru 2026, dehru I-llmentatur kif ukoll is-
Sur Victor Farrugia in rapprezentanza tal-Fornitur tas-Servizz, hekk kif assistit
minn Dr Jeanine Mallia Schembri. Deher ukoll is-Sur Michael Ghigo, ir-
rapprezentant li biegh il-polza lill-ilmentatur. Huwa xehed is-segwenti:

“Nghid li kont inbiegh il-poloz tal-assikurazzjoni tal-MSV f’Marzu tal-
1996 partikolarment dawk tal-Endowment Assurance with Profits.

Nghid li konna hadna training inizjali sakemm harget il-licenzja I-ewwel
darba, imbaghad it-training kien ongoing u konna naghmlu training kull

*P.76-77
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sena voldieri bqajt nattendi ghat-training kull sena b’mod regolari
minhabba r-renewal tal-licenzja.

Nghid li jien kont bieghejt [lill-llmentatur] il-polza Nru. 28329 tal-
Endowment Assurance with Profits tal-MSV fir-rigward tal-Proposal
Form fejn nikkonferma li hemm il-firma tieghi.

Nghid li niftakar sew li bieghejt din il-polza [lill-llmentatur]. Nghid i I-
ewwel meeting li kelli ma kienx dirett mieghu, ma kontx ikkuntattjajtu
jiena imma kont ikkuntattjajt habib tieghi, ex-student tieghi, certu
Mario li ahna nafuh bhala Ta’ Skutu tal-Euro Caterers. U meta kont mort
ghand Mario fil-post fejn kien jahdem, kien hemm [I-limentatur]
prezenti wkoll.

Hemmhekk jiena spjegajt il-policy lil Mario, pero, [I-llmentatur] kien
interessat ukoll u, allura, I-ispjegazzjoni kienet inidirizzata lit-tnejn li
huma.

Eventwalment, Mario ma kienx interessat fil-polza u, fil-fatt, waqafna
hemmhekk, pero, [I-llmentatur] kien interessat. Fil-fatt, l-ewwel
meeting, skont ir-records tieghi, kien fit-18 ta’ Marzu 1996 li kien fit-8.00
p-m. u domna sal-10.00 p.m. Hemmhekk kien interessat [I-llmentatur]
ghal term ta’ 40 sena, I-ammont ta’ Lm200 dak iz-zmien plus Lm?7.50 li
dejjem kont nghidilhom li kienet il-policy fee ghax kien hemm din il-
policy fee kull sena u jiena kont naghtihom parir biex |-ammont
jaghmluh for a round figure u I-policy fee jhallsuha apparti.

Nghid li hemmhekk ma konna kkonkludejna xejn. Ma kinitx il-policy
tieghi li nikkonkludi fl-ewwel gurnata. Kont u bqajt sas-sena li ghaddiet
meta spiccajt, li dejjem naghti lil dak li jkun i¢-cans li jahsibha u jitkellem
ma’ tal-familja u jara laffarijiet. U, eventwalment, kien cempilli missieru
nhar is-Sibt, 23 ta’ Marzu u qalli li t-tifel kien interessat, pero, ghal term
ta’ 30 sena u mhux ta’ 40 sena. L-ammont kellu jkun ta’ Lm300 plus il-
policy fee minflok I-Lm200.

7’

Nghid li konna ghamilna appuntament ghal meeting ghat-Tnejn ta
wara, 25 ta’ Marzu. Ghamilnih ukoll fit-8.00 p.m. u domna wkoll sal-
10.00 p.m. approximately u kkonkludejna fuq terminu ta’ 30 years,
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Lm300 plus il-policy fee u kien hallasni b’cash. Dawn huma d-dettalji li
jien ged naqra minn fugq ir-record sheet, hekk kif kont insejhilha, li kont
inzomm ghal kull klijent li kien ikolli li ghadhom ghandi avolja ghadda
dak iz-zmien kollu.

Nghid li kellna zewg laqghat, pero, fit-tieni laggha jien ghamilt
ripetizzjoni ta’ I-ewwel laggha. Meta kont immur ghand xi hadd, kont
nispjega u, mbaghad, meta jcempilli biex jaghmilha, kont nerga’
nispjegalu I-affarijiet kollha mill-bidu biex inkun cert li fehem kollox.

Nghid li kont nibda bi process twil u ghalhekk kienet tehodli dagshekk
hin. Kont nibda billi nghidilhom xi haga zghira dwar il-kumpanija fejn
kont nghidilhom li kienet kumpanija ‘bi shab’ mal-Bank of Valletta u I-
Middlesea Insurance u kont nispjegalhom ukoll fejn tinsab biex jekk jigri
xi haga lili jkunu jafu fejn ghandhom imorru.

Kont nispjega li parti minn din il-polza, I-Endowment with Profits, hija
investiment li jiddependi mill-profitt li taghmel il-kumpanija minn zmien
ghal zmien. U I-parti |-ohra tal-polza hija Life Assurance fejn inti
assikurat li jekk Alla jhares qatt jigri xi haga ghandek somma garantita.
Jidhirli li s-somma garantita [tal-llmentatur] kienet ta’ Lm8,700.

Fejn tidhol il-parti tal-investiment, kont nghid li I-kumpanija, minn sena
ghal sena, ser taghti I-bonus taghha li dan jiddependi mill-profitti li ged
taghmel.

Kont nemfasizza hafna fuq dak li jghidulu r-Reversionary Bonus fejn kont
nghidilhom li ‘Once declared, it is guaranteed. It cannot be taken away,’
jigifieri dment li I-kumpanija iddikjarat dak il-profitt, dak il-profitt huwa
tieghek u ma jistax jittehidlek lura.

Pero, li jigi rivedut minn sena ghall-ohra. Ghall-argument, kont nghid,
‘Din is-sena I-kumpanija tat bis-6.5%. Dak huwa tieghek. Jekk ta’ wara
tat bit-2%, bit-3% jew bil-4%, is-6.5%, is-675% li tkun hadt qabel, dak ma
jistax jittehidlek. Ghandha kull dritt il-kumpanija, ghall-argument, li
taghtik bit-3% jew bil-4%, imma dak li tatek, huwa tieghek.” Dik I-aktar
haga saljenti li jien kont nispjega fuqha.

12
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Kont nispjega I-fatt tas-Sum Assured li gieghda hemm bhala guarantee
ghall-persuna, specjalment ghal persuna [bhall-limentatur] li kien
ghadu zghir u ghadni niftakru.

Nghid li kont nispjega li jekk int kont ser tiehu loan, dik tista’ anke
taghmilha bhala garanzija u tipprezentaha lill-bank. Imma aktar minn
hekk, jekk Alla jhares qatt, il-persuna tigi niegsa, il-familja mhux biss
tiehu I-flus illi dik il-persuna tkun investiet, imma tiehu dik is-Sum
Assured.

Aktar ma jghaddi z-Zmien, fil-Policy Account ser jigu mfaddla ammonti
ta’ flus. Jekk ikun ghadda certu zmien — nghid altru jkunu ghaddew
hames snin u altru qed nithaddtu fuq ghoxrin sena — il-klijent dejjem ser
jiehu the higher of tassomma li ghandek fl-account u dak li ghandek fis-
Sum Assured. Ezempju, jekk filPolicy Account ghandek Lm10,000 u s-
Sum Assured (li dejjem tibga’ I-istess) ghandek Lm8,000, il-familja ser
tiehu I- Lm10,000.

Assured.

Kont naghmel referenza mbaghad ghat-Terminal Bonus li kont
nemfasizza fuqu li kien xi haga over and above. Kont nghidilhom li I-
kumpanija, fiz-zminijiet li kienet sejra tajjeb, wara li jghaddu ghaxar
snin mill-polza — importanti — tiddikjara minn zmien ghal Zzmien Terminal
Bonus li dan dejjem jithallas f’kaz ta’ maturita, jigifieri sakemm wiehed
ihalli I-polza sal-ahhar.

Nemfasizza anke I-fatt li biex inti tiehu I-beneficcju kollu tal-polza, trid
thalli Ipolza timmatura ghax jekk tigbed mill-polza qabel, inti ser
tnaqgqas mis-sahha taghha u ovviament m’intix ser tiehu s-somma li
kieku thalliha sal-ahhar.

Qed nigi muri d-dokumenti, I-Important Notes, fuqg wara tal-Quotation
u liStatutory Notice (MSV Doc. 2).

Nikkonferma li I-firma fuq Il-iStatutory Notice hija I-firma tieghi.

13
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Nghid li d-dokumenti nkun tajthomlu wagt il-meeting, mija fil-mija. Fil-
fatt, I-Important Notes ikunu parti mill-quote li nkunu hdimna
hemmhekk ghand ilklijent, hija part and parcel, jigifieri fuq faccata
ghandek il-quote u fuq il-wara taghha ghandek I-Important Notes
taghha.

Nghid li dawn ma kinux fit-tul u ovvjament tkun aktar tista’ taqgrahom
letteralment kelma, b’kelma u nispjegahom.

Fuq ir-Reversionary Bonus kont nghid li dan hu Endowment with Profit
li jiddependi mill-profitti li taghmel il-kumpanija. Kont insemmi wkoll li
s’issa huma tax free. Ma jfissirx li jekk din is-sena huma tax free, sena
ohra ser jibqghu tax free ghax jiddependi mil-legislatura tal-
amministrazzjoni tal-gurnata. Pero, ghall-grazzja t’Alla, baqghu tax free
throughout the years. Kont naghmel enfasi ghall-fatt li kienu tax free
sal-gurnata li konna nkunu qeghdin fiha.

Kont nghid fuq ir-Reversionary Bonus dak li diga ghidt li ‘Once declared,
they are guaranteed and they cannot be taken away.’

Kont nghid li dawn jigu ddikjarati minn zmien ghal Zmien u li I-
kumpanija tiddikjarahom skont il-profitti. Isimha maghha u,
bazikament, inti qed tikber mal-kumpanija; aktar ma tikber il-
kumpanija, inti ser tikber maghha.

Dan kulhadd jaf x’gara u ma garax, id-dinja minn xiex ghaddiet. Jiena
niftakar f’dawk iz-zminijiet u anke aktar wara, fejn savings account kont
tiehu bit-3% ghall-argument, imma Illum il-gurnata lanqas fixed ma
tiehu ahseb u ara savings. Jigifieri jiddependi fuq is-sitwazzjoni. Dik
dejjem kont aware taghha.

Nghid li kont nispjega ftit fuq it-Terminal Bonus fejn ma kontx naghtih
importanza kbira imma kont nispjegahulhom. U fugq il-Funeral Expenses
Benefit li kien parti wkoll mill-important Notes, li dawn kienu pre-
payment li I-kumpanija Alla jhares qatt, taghti f’kaz li I-persuna tigi
nieqsa jekk il-familja tieghu jitolbu ghaliha biex ikunu jistghu ihallsu I-
ispejjez tal-funeral minhabba I-fatt li ovvjament meta, Alla jhares qatt,
persuna tghaddi minn dan il-process, I-affarijiet jigu ffrizati ghal perjodu
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sakemm legalment jinhareg kollox u, allura, jista’ jkun li I-familja jkollha
bzonn il-flus f’idejha biex thallas certu spejjez li jkunu imminenti.

Nghid li kont nispjega I-Avviz Statutorju mija fil-mija. Kont nispjega li
ghandhom 15-il gurnata cooling off period. Bil-Malti kont nispjegaha
biex bniedem jahsibha. Kont nghidilhom, ghall-argument, gejt
hawnhekk biex inkellmek; impressjonajtek u ghidtlek certu affarijiet
imma, mbaghad, forsi hrigt u staqgsejt lil xi hadd iehor u rega’ bdielek.
Ghandek kull dritt li timla dawn il-karti, iccempilli u nigi jiena, jekk ikun
hemm bzonn; tista’ tmur ukoll bihom int personalment u inti f'dawk il-
hmistax-il gurnata tircievi kollox, kollox lura. Fil-kaz [tal-limentatur]
jircievi I-Lm307 lura.

Kont nghidilhom li I-hmistax-il gurnata ma jibdew jghoddu mill-gurnata
li titlaq, fil-kaz taghna, fil-25 ta’ Marzu, imma mid-data meta tohrog il-
policy.

Nghid li din kienet dejjem, dejjem assolutament cara.

Nghid li jien qatt ma ssikkajt lil hadd. Nerga’ nghid li I-appuntament kien
ma’ Mario u mhux [mal-limentatur]. Jiena dejjem naghtihom ic-cans
jahsbuha. Mario ma kienx interessat. U nghid li fil-kazijiet ingenerali,
jkunu huma li jcempluli biex jghiduli li interessati jew li jixtiequ aktar
taghrif u nerga’ mmur nispjega u meta jkunu konvinti, naghmluha.

Nghid li I-ewwel meeting kien Monday, 18 March 1996 fit-8.00 p.m.,
imbaghad, kien ¢empilli missieru s-Sibt, 23 ta’ Marzu u kien qalli li
interessat ghal term ta’ tletin sena u ghal Lm300 minflok I-ammont li
konna tkellimna u mbaghad ghamilna meeting fil-25 ta’ Marzu.

Nghid li jien assolutament qatt ma kontx niggarantixxi li ser jiehdu
specifikament dak I-ammont li jkun hemm hdejn I-Estimated Maturity
Value. Li kont niggarantixxi kien is-Sum Assured. Kont nispjega li jekk
Alla jhares qatt bniedem jigi nieqes I-ghada li jaghmel il-polza — biex
immur fl-estrem - dik is-somma kienet garantita.

Kont nghid li r-Reversionary Bonuses huma garantiti ‘once declared'.
Kont nghid, ‘Once declared, they cannot be taken away’. Kont
nispjegaha kemm-il darba, ezempju, kemme-il darba I-kumpanija tat bil-
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5%, u f’ta’ wara tat bil-5% u f’ta’ wara tat bil-5% u ghaddew tliet snin,
mela inti dawk il-5% kull sena huma tieghek. They are guaranteed.
Nghid li huma kienu jkunu jafu I-kumpanija kif inhi sejra minn sena
ghall-ohra through I-Policy Statements li huma jircievu minn sena
ghallohra li kienu u ghadhom jigu ghall-habta ta’ Mejju. Kont
nghidilhom biex izommuhom halli jkunu jafu kif sejra I-kumpanija.

Kont nghidilhom li li ghandhom fil-Policy Account huwa taghhom u, jigri
x’jigri, ma jistax jitnagqsulhom. Jitnaqqas biss jekk twaqqaf il-policy
gabel.

Nghid li jien definitely qatt qatt. ma tajt garanzija fuq l-estimated.
Estimated hija stima ibbazata fuq ir-rate of return li kienet taghti I-
kumpanija dak iz-zmien imma ma jistax jitnaqqaslek.

Nghid li assoluament qatt ma stajt nghidilhom li dawn ir-rates of return
huma fissi. Lanqas il-bank dakinhar ma kien ikun fiss ahseb u ara! Din
kienet xi haga li tiddependi assolutament mill-profitt.

Jinghad li I-llmentatur qal li jien ghidtlu li I-inqas figura li seta’ jiehu
kienet I-Estimated Maturity Value including Reversionary and Terminal
Bonus ta’ Lm43,386.

Nghid li assolutament le. Dik hija estimate, isimha maghha. Kieku, ghall-
argument, kelli nghid hekk, il-kelma ‘estimated’ jekk taqlibha ghall-
Malti ukoll tehodha stima.”®

L-llmentatur iddikjara li dak li gal is-Sur Ghigo kien kollu minnu u ma kellux
mistogsijiet ghall-kontroezami.

Fis-sottomissjonijiet finali taghhom, il-partijiet essenzjalment irrepetew dak li
ssottomettew fl-ilment, fit-twegiba ghall-ilment, jew waqt is-seduti.

L-llmentatur sahaq li kieku ma giex imwieghed is-somma ta’ aktar minn mitt elf
ewro ma kienx jaghmel il-polza.

ll-Fornitur tas-Servizz sahaq illi I-allegazzjoni tal-Iimentatur li wieghed il-hlas tal-
Estimated Maturity Value including Reversionary and Terminal Bonus ta’

®p.87-92
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€101,062 minflok il-valur attwali tal-maturita, mhux sostnuta mill-kuntratt. II-
preamble stess tal-polza Nru. 28329, I-Endowment Assurance with Profits, tghid:

‘The COMPANY HEREBY AGREES to pay the greater of either the Basic Sum
Assured or Policy Account (if any).

ll-Policy Schedule turi s-Sum Assured ta’ Lm8,000 u ma turi I-ebda ammont
stmat. L-MSV wettqget |-obbligu kuntrattwali taghha meta hallset il-maturity
value ta’ €38,090.59 li jinkludi I-final bonus. U ebda somma stmata fil-quotation
ma setghet tikkostitwixxi t-termini tal-polza. L-ammont ta’ €101,062 |i fuqu
huwa bbazat |-ilment gej fug kwotazzjoni. Din kienet illustrazzjoni u mhux
kuntratt jew dokument li fih gie moghti garanzija.

Hu sostna li din il-kwotazzjoni inghatat minhabba li |-Fornitur tas-Servizz kien
obbligat bil-ligi li jaghtiha meta persuna tixtri I-polza u tenna li m’ghandux jigi
kkastigat talli agixxa skont ir-regoli u |-prattika tas-suq ta’ dak iz-zmien u b’mod
konsistenti mal-informazzjoni disponibbli.

Sema’ lill-partijiet.

Ra I-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 I-ammont offrut lill-llmentatur mal-
maturita tal-polza, liema ammont ivarja sostanzjalment minn dak allegatament
miftiehem.

L-Arbitru jrid imur ghall-waqt li kienet ged tinbiegh il-polza ilmentata, x'gie
mwieghed lill-llmentatur, u x’eventwalment gie offrut lilu mal-maturita.

7 Att dwar |-Arbitru ghas-Servizzi Finanzjarji, Kapitolu 555 tal-Ligijiet ta’ Malta, Artikolu 19(3)(b).
9 ibid Artikolu 19(3)(¢).
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Irid jara wkoll kif sar il-bejgh tal-prodott ilmentat u, fuq kollox, jekk dan lahaqgx
‘l-aspettattivi ragonevoli u legittimi tal-konsumaturi u dan b’referenza ghaz-
zmien meta jkun allegat li jkunu sehhew il-fatti li jkunu taw lok ghall-ilment.”®

L-Arbitru ghandu quddiemu zewg pozizzjonijiet opposti dwar dak |i verament
gara u ntgal waqt il-lagghat tal-bejgh. Ir-rapprezentant tal-Fornitur tas-Servizz
spjega b’mod dettaljat il-procedura li kien mexa biha u l-ispjegazzjoni li kien ta
lill-ilmentatur fil-lagghat li kellu mieghu. Huwa ¢ahad |i ggarantixxa xi ammont
partikolari lill-klijent tieghu.®

“Nghid li jien assolutament qatt ma kontx niggarantixxi li ser jiehdu
specifikament dak I-ammont li jkun hemm hdejn I-Estimated Maturity
Value. Li kont niggarantixxi kien is-Sum Assured.

(...)

Jinghad li I-llmentatur qal li jien ghidtlu li I-ingas figura li seta’ jiehu
kienet I-Estimated Maturity Value including Reversionary and Terminal
Bonus ta’ Lm43,386.

Nghid li assolutament le. Dik hija estimate, isimha maghha. Kieku, ghall-
argument, kelli nghid hekk, il-kelma ‘estimated’ jekk taqlibha ghall-
Malti ukoll tehodha stima”.

Mill-banda |-ohra, I-Arbitru jrid janalizza x’wassal lill-llmentatur sabiex isostni |-
verzjoni tieghu — jekk kienx hemm xi forma ta’ memorja selettiva mill-limentatur
jew jekk dan huwiex kaz ta’ mis-selling min-naha tal-Fornitur tas-Servizz.

Wagqt is-seduta tal-25 ta’ Settembru 2026, I-limentatur ddikjara li dak li qal ir-
rapprezentant li biegh il-polza lill-llmentatur kien kollu minnu. Mandankollu fis-
seduta tal-31 ta’ Lulju 2026, sahaq li dan |-istess rapprezentant kien:

“gie jispjegali u lili ghogbitni ghax dak iz-zmien beda jwieghedni hafna
affarijiet. Nghid li lili galli li s-somma finali, I-inqas li tista’ tkun hija ta’
Lm43,386 li meta taqlibhom f’euros jigu fuq €100,000. {(...)

Nghid li jiena dan fhimt. Hu qatt ma qalli li I-interessi jistghu jinzlu.
Nghid li ma qallix li kien hemm riskju daqgshekk ghax kieku ma kontx

8p.91-92
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naghmilha jiena ghax jiena kwazi, kwaizi lanqgas il-kwart ma jien ser
niehu tas-somma li semma s-Sur Ghigo. Kieku ma kontx naghmilha jien
din”®.

Hu stgarr ukoll li ma kienx gara I-lmportant Notes fuq wara tal-quotation u jishaq
li langas kien gallu bihom dawn il-bejjiegh tal-polza®. Izda I-limentatur stqarr i
kien jagra I-Policy Account Statements li kienu jintbaghtu lilu kull sena. Izda meta
kien imur ihallas gatt ma tawh informazzjoni'!. Inoltre, meta mistoqgsi dwar
x’jitfhem bil-kelma “estimated” li hemm hdejn il-figura fuq il-quotation u ghalfejn
hu ma staqgsiex kif jista’ jkun dan huwa imwieghed la huwa “estimated”, hu stgarr
li gatt ma ppretenda li I-interessi ser jitilghu u ser jinzlu. Dan ghax hu fehem li |-
ingas li seta jiehu kienet il-figura fuq il-quotation u sostna li |-bejjiegh tal-polza
kien gallu wkoll li jista’ jiehu aktar ukoll?,

Meta jqis ix-xhieda tal-partijiet, I-Arbitru jkollu jistrieh fuq li hemm miktub bl-
iswed fuq l-abjad fid-dokumenti. Ghalkemm I-Iimentatur jippretendi li jiehu |-
oghla somma indikata fil-kwotazzjoni dagslikieku kienet garantita, il-quotation
ipprezentata twissi b’mod ¢ar iwissu li s-somma indikata hija ‘estimated’.*?

Minkejja dan, |-Arbitru josserva li I-llmentatur ressaq dan l-ilment peress li |-
ammont offrut lilu mal-maturita tal-polza huwa ferm inqas minn dak li kien qed
jistenna li jircievi, abbazi tal-informazzjoni li I-llmentatur kellu f’idejh fil-mument
tal-bejgh.

L-Arbitru jifhem li polza bhal din tahdem bil-mod kif spjegat mill-Fornitur tas-
Servizz fit-twegiba ghall-ilment u mhuwiex qed jiddeciedi mod iehor. lzda,
madankollu, jhoss li I-Fornitur tas-Servizz seta’ kien izjed kawt fil-kwotazzjonijiet
li kien jaghti. Minflok stima wahda, missu hareg firxa ta’ stimi sabiex tkun c¢ara
f’'monhh il-klijent li xejn ma huwa garantit li ser jibga’ stabbli fug perjodu ta’ tletin
sena u li minhabba f’hekk, is-somma finali taf tvarja. Fil-fatt, eventwalment
bdew jinhargu tliet stimi minflok wahda.

Dan aktar u aktar meta wiehed jikkonsidra li I-llmentatur ma kienx persuna ntiza
fix-xiri ta’ dawn il-poloz jew fl-investimenti ghax hekk kif gie ddikjarat mill-

°P.75
p. 76
1p. 77
2p.76-77
3p.13
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lImentatur, xoghlu dak iz-zmien kien go dolcerija u kellu edukazzjoni ta’ Trade
School fl-electrical u ta’ sittax-il sena mar jahdem.* Fil-fatt ta’ min jinnota li I-
kunsiderazzjoni ta’ dawn l-aspetti dwar il-konsumatur huwa issa obbligatorju
meta Fornitur ta’ Servizz Finanzjarju jbiegh prodotti ta’ investiment lill-
konsumaturi®>.

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

Kumpens

F'dan il-kaz, |-Arbitru ged jaghti rimedju ghaliex ihoss li l-aspettattivi tal-
llImentatur, sal-limitu ta’ fejn kienu legittimi, ma gewx milhuqa. L-aspettattivi
tieghu kienu li mal-maturita tal-polza kien ser jircCievi l-oghla somma fil-
kwotazzjoni minkejja li din kienet stima u suggetta ghal terminal bonus li jista’
ma jinghatax. B’hekk, talab kumpens ta’ €101,062. Pero, ma jistax jinghad li |-
aspettattivi tal-llmentatur kienu ghal kollox legittimi.

L-Arbitru jrid jasal ghal kumpens ibbazat fuq gustizzja ekwitattiva kif huwa
espressament mehtieg li jaghmel skont I-Artikoli 19(3)(b) u 26 tal-Kapitolu 555
tal-Ligijiet ta’ Malta. Ghalkemm huwa jrid jaccetta |li dan l-ammont ikun
ragonevoli, huwa difficli li jkun preciz in vista tad-diversi fatturi li jridu jittiehdu
in konsiderazzjoni.

Fuq kollox, minghajr pregudizzju ghal dak iddikjarat hawn fug, I-Arbitru ma jarax
li I-llmentatur ghamel telf minn din il-polza. Anzi, ghamel gwadann ta’ 3.62% bla
taxxa (qgligh ta’ €17,128.39)* u kellu wkoll kopertura fugq il-hajja.

Ghalhekk, meta gies ic-cirkostanzi kollha tal-kaz, I-Arbitru wasal ghal decizjoni li
ma jkunx ekwu li jilga’ t-talba shiha tal-limentatur, u minflok jiddeciedi li ssomma
xierga li ghandha tinghatalu bhala kumpens hija ta’ €5,713.41.

1P 75-76

15 Conduct of Business Rulebook: https://www.mfsa.mt/wp-content/uploads/2019/08/20190819-Conduct-of-
Business-Rulebook-Revisions.pdf?Ver=10000

16p 70
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Ghaldagstant, ai termini tal-Artikolu 26(3)(c)(iv) tal-Kapitolu 555 tal-Ligijiet ta’
Malta, I-Arbitru qed jordna lil MAPFRE MSV Life p.l.c. thallas lill-limentatur is-
somma ta’ hamest elef, seba’ mija u tlettax-il ewro punt erbgha wiehed
(€5,713.41) b’iieda mas-somma diga moghtija u, cioe, mas-somma ta’
€38,090.59,° u b’hekk, I-llmentatur ikun thallas is-somma kumplessiva ta’
€43,804.00.

B’imghax ta’ 2.65%!” 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 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 |-interpretazzjoni jew il-kjarifika jew il-korrezzjoni hekk
kif provdut taht |-Artikolu 27(3) tal-Att.

Kull talba ghal kjarifika tal-kumpens jew talba ghall-korrezzjoni ta’ xi zbalji
filkomputazzjoni jew klerikali jew zbalji tipografici jew zbalji simili mitluba skont
|Artikolu 26(4) tal-Att, ghandhom isiru lill-Arbitru, b’notifika lill-parti |-ohra, fi

7 Rata kurrenti MRO (Main Refinancing Operations) tal-Bank Centrali Ewropew.
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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 I-Artikolu 11(1)(f) tal-Att.

L-Ispejjez tal-Proceduri

Skont I-Artikolu 26(3)(d) tal-Att dwar I-Arbitru ghas-Servizzi Finanzjarji (Kap. 555)
(‘I-Att’), I-Arbitru ddecieda min ghandu jhallas l-ispejjez tal-proc¢eduri 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 ghall-atti pprezentati matul il-kaz. Tali spejjez professjonali
m’ghandhomx jinkludu spejjez gudizzjarji jew Hhlasijiet ohra kontingenti
maghmula barra |-proceduri tal-kaz.

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

L-Arbitru jistenna izda li tali tariffi u spejjez ghandhom jirriflettu t-tariffi u spejjez
hekk kif stipulati u applikabbli ghal proceduri maghmula fil-Qorti Civili ta’ Malta
fil-Kodi¢i ta’ Organizzazzjoni u Pro¢edura Civili (Kap. 12).
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