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PRIVATE PENSION SCHEMES ACT  



 

  
PART I – PRELIMINARY  

  
1.  Short Ɵtle  

  
This Act may be cited as the Private Pension Schemes Act.  

  
2.  InterpretaƟon  

  
In this Act –  
  
“actuary” means a person –   
  
(a) holding such actuarial qualificaƟons as may be specified in FSC Rules; and  
  
(b) appointed by a private pension scheme;  
  
“admissible assets” means the kinds of assets and the concentraƟon limits of each kind 
of asset which a private pension scheme may invest in such manner as may be 
specified in FSC Rules;  
  
“agent” means a law pracƟƟoner, public accountant or pension scheme administrator;  
  
“ArƟcles of a FoundaƟon” means the ArƟcles made under secƟon 10 of the 
FoundaƟons Act;  
  
“asset manager” means a person holding an asset management licence under the 
Financial Services Act;  
  
“auditor” means a person –   
  
(a) qualified to act as an auditor under the Financial ReporƟng  Act; and  
  
(b) appointed by a private pension scheme;  
  
“authorised person” means a person who is authorised under secƟon 10;  
  
“beneficiary” –   
  
(a) means a person who is enƟtled to pension benefits in terms of the rules of a 

private pension scheme; and  
  
(b) includes a member, a deferred member, the dependant of a member or a 

deferred member, or such other person as may be nominated by a member or 



 

a deferred member who is enƟtled to pension benefits in terms of the rules of 
a private pension scheme;  

  
“charter” has the same meaning as in the FoundaƟons Act 2012;  
  
“Chief ExecuƟve” has the same meaning as in the Financial Services Act;  
  
“CIS manager” has the same meaning as in the SecuriƟes Act;  
  
“Commission” has the same meaning as in the Financial Services Act;  
  
“conservator” means a person appointed under secƟon 6(c)(iv);  
  
“consƟtuƟve documents” –   
  
(a) means the documents governing the formaƟon of a private pension scheme, 

including the consƟtuƟon of the scheme; and  
  
(b) includes the rules of the private pension scheme, trust deeds, charter or 

ArƟcles of a FoundaƟon memorandum and arƟcles of associaƟon or such other 
document as may be specified in FSC Rules;  

  
“deferred member” means a person to whom pension benefits from a private pension 
scheme no longer accrue, but who is enƟtled to pension benefits from the scheme;  
  
“defined benefit scheme” means a private pension scheme which is not a defined 
contribuƟon scheme;  
  
“defined contribuƟon scheme” means any private pension scheme by  which –   
  
(a) each member receives a pension benefit, the amount of which is determined 

by the balance in that member’s individual account, on the date of the 
reƟrement, death, disability, withdrawal or terminaƟon of employment of that 
member;  

  
(b) any pension benefit payable on reƟrement is secured through the purchase of 

an annuity in the name of the member, or paid to the member in accordance 
with such other form of payment as may be specified in FSC Rules; and  

  
(c) no reserves are held by the scheme as a guarantee in respect of capital, 

investment income or rates of return, longevity or other conƟngency affecƟng 
the amount or duraƟon of pension benefits, or of annuity purchase rates or 
adequacy of expense charges or amounts held in such respect, except to 
smooth out investment returns;  

[Amended 15/21 (cio 5/8/21).]  



 

  
“dependant”, in relaƟon to a member, means –   
  
(a) the spouse of the member;  

  
(b) the child of the member; or  
  
(c) such other person as may be specified in the rules of a private pension scheme;  
  
“employer” has the same meaning as in the Employment Rights Act;  
  
“Enforcement CommiƩee” has the same meaning as in the Financial Services Act;  
  
“external pension scheme” means a scheme, whether or not sponsored by an 
employer or several employers, which –   
  
(a) is regulated in MauriƟus, with the primary objecƟve of providing pension 

benefits to beneficiaries; and  
  
(b) holds a Global Business Licence;  
[Amended 11/18 (cio 9/8/18).]  
  
“external pension scheme licence” means an external pension scheme licence issued 
under secƟon 12;  
  
“foreign pension scheme” means a scheme, whether or not sponsored by an employer 
or several employers, which is regulated in a foreign jurisdicƟon, with the primary 
objecƟve of providing pension benefits to beneficiaries;  
  
“FoundaƟon” has the same meaning as in the FoundaƟons Act 2012;  
  
“FSC Rules” has the same meaning as in the Financial Services Act;  
  
“funds of private pension scheme” –   
  
(a) means the assets of the scheme; and  
  
(b) includes the funds out of which the pension benefits provided by the scheme 

are payable, the proceeds of any policy of insurance taken out, or annuity 
contract entered into, for the purposes of the scheme;  

  
“Global Business Licence” has the same meaning as in the Financial Services Act;  
  
“governing body” means –   



 

  
(a) in the case of a trust, its board of trustees;  
  
(b) in the case of a fund registered under the repealed Employees SuperannuaƟon 

Fund Act, its management commiƩee;  
[Amended 15/22 (cio 2/8/22).]  
  
(c) in the case of a FoundaƟon, its Council; or  
  
(d) such body of persons as may be specified in FSC Rules,  
  
which is responsible for the administraƟon of the private pension scheme and for the 
management or investment of the assets of the scheme;  
  
“investment adviser” has the same meaning as in the SecuriƟes Act;  
  
“law pracƟƟoner” has the same meaning as in the Law PracƟƟoners Act;  
  
“licence” means a pension scheme licence or an external pension scheme licence;  
  
“long-term insurer” has the same meaning as in the Insurance Act;  
  
“management company” has the same meaning as in the Financial Services Act;  
  
“member” means a person to whom pension benefits accrue from a private pension 
scheme;  
  
“Minister” means the Minister to whom responsibility for the subject of finance is 
assigned;  
  
“officer” has the same meaning as in the Financial Services Act;  
  
“pension benefit” –   
  
(a) means a pension, compensaƟon, gratuity or allowance payable to a 

beneficiary; and  
  
(b) includes –   

  
(i) a reƟrement benefit;  
  
(ii) a death benefit;  
  
(iii) a disability benefit; or  



 

  
(iv) such other allowance as may be specified in the rules of a private 

pension scheme;  
  

“pension scheme” means a scheme, whether or not sponsored by an employer or 
several employers, which is regulated in MauriƟus, with the primary objecƟve of 
providing pension benefits to beneficiaries;  
  
“pension scheme administrator” means a person licensed by the  
Commission to administer a private pension scheme;  
  
“pension scheme licence” means a pension scheme licence issued under secƟon 9;  
  
“private pension scheme” –   
  
(a) means a pension scheme, a foreign pension scheme or an external pension 

scheme; but  
  
(b) does not include a pension scheme specified in the Schedule;  
  
“professional adviser” includes an actuary or an auditor;  
  
“public accountant” has the same meaning as in the Financial ReporƟng Act;  
  
“relevant Acts” has the same meaning as in the Financial Services Act;  
  
“Review Panel” has the same meaning as in the Financial Services Act;  
  
“rules of private pension scheme” means the rules governing the consƟtuƟon, pension 
benefits, administraƟon and management of a private pension scheme;  
  
“sponsoring employer” means an employer sponsoring a private pension scheme for 
the benefit of his employees;  
  
“technical provisions” means the amount required, on an actuarial basis, to make 
provision for the liabiliƟes of a private pension scheme;  
  
“trust” means a trust referred to in secƟon 3 of the Trusts Act;  
  
“under-funded private pension scheme” means a private pension scheme which does 
not saƟsfy the technical funding requirement referred to in secƟon 21;  
  
“vesƟng rights” means the accrued pension benefits to which a beneficiary is enƟtled.  
  



 

[S. 2 amended by s. 56 of Act 11 of 2018 w.e.f. 9 August 2018; s. 69 of Act 15 of 2021 w.e.f. 5 August 2021; s. 59 
of Act 15 of 2022 w.e.f. 2 August 2022.]  
  
3.  ApplicaƟon of Act  

  
(1) (a) This Act shall apply to all private pension schemes other than a pension 

scheme specified in the Schedule.  
  

 (b)  SecƟons 7(2), 9, 10, 22, 28, 41(1) and 45 of the Trusts Act shall  
not apply to a trust under this Act.  

  
(2) On the recommendaƟon of the Commission, the Minister may, by regulaƟons, 

provide for any provision of this Act to apply to a private pension scheme with such 
modificaƟons, adaptaƟons and limitaƟons and on such terms and condiƟons as may be 
necessary in order to facilitate the operaƟon of that scheme.  

  
(3) The Minister may, aŌer consultaƟon with the Commission, exempt, by 

regulaƟons, a private pension scheme from any provision of this Act and provide for such 
requirements, condiƟons, restricƟons or such other terms as shall apply to that scheme.  

  
4.  ConflicƟng provisions  

  
Where there is an inconsistency between this Act and any other enactment in relaƟon 

to a private pension scheme, the provisions of this Act shall prevail to the extent of the 
inconsistency.  

  
PART II – THE COMMISSION  

  
5.  AdministraƟon of Act  

  
The Commission shall be responsible for the administraƟon of this Act.  
  

6.  Objects, funcƟons and powers of Commission  
  
In addiƟon to its objects, funcƟons and powers under the Financial Services Act and 
the relevant Acts, the Commission shall, in administering this Act –   
  
(a) have regard to the following regulatory objecƟves –   

  
(i) maintaining a fair, safe, stable and efficient private pension industry for 

the benefit and protecƟon of beneficiaries;  
  
(ii) promoƟng confidence in the private pension industry;  
  
(iii) ensuring fair treatment to beneficiaries;  



 

  
(iv) ensuring that the acƟviƟes of a private pension scheme are not used in 

furtherance of, or for a purpose connected with, a financial crime; and  
  
(v) ensuring the orderly growth of the private pension industry in 

MauriƟus;  
  
(b) discharge its funcƟons in a manner which it considers most appropriate for the 

purpose of meeƟng the regulatory objecƟves set out in paragraph (a), taking 
into account –   
  
(i) the need to balance the regulatory objecƟves;  
  
(ii) the desirability of maintaining the good repute of MauriƟus as a sound 

financial centre and of enhancing its compeƟƟve posiƟon;  
  
(iii) the duƟes and responsibiliƟes of those who operate or administer 

private pension schemes;  
  
(iv) the need to use resources commiƩed to supervision in an efficient and 

economic manner;  
  
(v) the benefit of promoƟng public understanding of the private pension 

industry; and  
  
(vi) the best economic interests of MauriƟus; and  

  
(c) have such powers as are necessary in the aƩainment of its objects and 

discharge of its funcƟons under this Act, and shall, in parƟcular, have the power 
to –  
  
(i) request any informaƟon, record or document in relaƟon to any private 

pension scheme;  
  
(ii) carry out, at any Ɵme, on-site inspecƟons on the business premises of 

a private pension scheme and audit its books and records;  
  
(iii) order that an invesƟgaƟon be conducted into any private pension 

scheme;  
  
(iv) appoint a conservator in relaƟon to the whole or part of a private 

pension scheme whose licence or authorisaƟon, as the case may be, 
has been suspended, terminated or otherwise revoked;  

(v) apply to a Judge in Chambers for the freezing of assets of any person 
connected with an offence under this Act or the FSC Rules; and  



 

  
(vi) give any direcƟon to achieve the objecƟves of this Act.  
  

7.  DelegaƟon of funcƟons and powers  
  
(1) The Commission may delegate to the Chief ExecuƟve such funcƟons and 

powers under this Act as may be necessary for the effecƟve administraƟon of this Act, other 
than the power to make FSC Rules.  

  
(2) The Chief ExecuƟve may delegate any of the delegated funcƟons and powers 

under subsecƟon (1) to an employee of the Commission, other than the power to order an 
invesƟgaƟon under this Act or any other enactment.  

  
(3) In the discharge of his funcƟons and exercise of his powers delegated under 

subsecƟon (1) or (2), the delegate shall comply with any direcƟon given by the Commission or 
by the Chief ExecuƟve, as the case may be.  

  
(4) A delegated funcƟon or power, when discharged or exercised by the delegate, 

shall, for the purposes of this Act, be taken to have been discharged or exercised by the 
Commission or by the Chief ExecuƟve, as the case may be.  

  
PART III – REGULATION OF PRIVATE PENSION SCHEMES  

  
Sub-Part A – Status and Licensing of Private Pension Schemes  

  
8.  General restricƟon on private pension acƟviƟes  

  
(1) No person shall operate a private pension scheme unless the scheme is –   

  
(a) a trust, a FoundaƟon or such body of persons as may be specified in FSC 

rules; and  
  
(b) licensed or authorised, as the case may be, under this Act.  

  
(2) SubsecƟon (1)(a) shall not apply to a fund registered under the repealed 

Employees SuperannuaƟon Fund Act at the commencement of this Act.  
  
(3) Any person who contravenes subsecƟon (1) shall commit an offence and shall, 

on convicƟon, be liable to a fine not exceeding one million rupees and to imprisonment for a 
term not exceeding 8 years.  

  
Sub-Part B – Pension Scheme  

  



 

9.  Licensing of pension scheme  
  
(1) A person who intends to operate a pension scheme in MauriƟus shall make an 

applicaƟon to the Commission, in such form and manner as may be specified in FSC Rules, for 
the pension scheme to be licensed.  

  
(2) Every applicaƟon under subsecƟon (1) shall be accompanied by –   

  
(a) the documents governing the formaƟon of the scheme, including the 

consƟtuƟon of the scheme, rules of the scheme, trust deeds, charter of 
ArƟcles of a FoundaƟon, memorandum and arƟcles of associaƟon;  

  
(b) the names and parƟculars of –   

  
(i) the persons consƟtuƟng the governing body of the scheme;  
  
(ii) the sponsoring employer, if applicable;   
  
(iii) the professional advisers of the scheme; and  
  
(iv) the pension scheme administrator;  

  
(c) such fee as may be specified in FSC Rules; and  
  
(d) such other informaƟon or document as may be specified in FSC Rules 

or as may be determined by the Commission.  
  
(3) The Commission may, where the requirements specified in this Act or the FSC 

rules are complied with, issue, on such terms and condiƟons as it may determine, a pension 
scheme licence to a pension scheme.  

  
Sub-Part C – Foreign Pension Scheme  

  
10.  Authorising foreign pension scheme  

  
(1) An applicaƟon for a foreign pension scheme to be authorised shall be made to 

the Commission by an agent in MauriƟus, in such form and manner as may be specified in FSC 
Rules, and shall be accompanied by such documents and fees as may be specified in FSC Rules.  

  
(2) The Commission may, where it is saƟsfied that –   
  

(a) the foreign pension scheme is for the benefit of beneficiaries in 2 or 
more countries, including MauriƟus;  

  



 

(b) the foreign pension scheme is regulated in a foreign  
jurisdicƟon where –   
  
(i) there is a regulatory or supervisory framework  

consistent with internaƟonal best pracƟce; and  
  
(ii) the laws of that jurisdicƟon provide adequate  

safeguards to its beneficiaries; and  
  
(c) adequate protecƟon is afforded to its beneficiaries,  
  

authorise the scheme, on such terms and condiƟons as it may determine.  
  
(3) A foreign pension scheme shall, at all Ɵmes, have an agent in MauriƟus.  
  
(4) The Commission may, in FSC Rules, provide that compliance with any 

requirement imposed under the laws of the foreign jurisdicƟon where the foreign pension 
scheme is regulated shall be deemed to be in compliance with this Act or the FSC Rules.  

  
11.  FaciliƟes, informaƟon and assets in MauriƟus  

  
(1) The Commission may, by noƟce in wriƟng, require an agent –   

  
(a) to ensure that the scheme maintains in MauriƟus such faciliƟes as may 

be necessary in the interests of its beneficiaries;  
  
(b) to include such informaƟon as may be specified in the noƟce in any 

adverƟsement, issued or caused to be issued by him  
in MauriƟus, in which the scheme is named.  

  
(2) The Commission may, where a requirement under subsecƟon (1) or secƟon 

10(2)(c) is not complied with, direct the foreign pension scheme to maintain in MauriƟus, 
or transfer to and keep in the custody of any person specified in the direcƟon, assets of 
the scheme of such value and descripƟon as it may determine.  

  
(3) No asset kept in the custody of any person pursuant to a direcƟon given under 

subsecƟon (2) shall, so long as the direcƟon is in force –   
  
(a) be removed from that person; or  
  
(b) be made the subject of any mortgage, charge or lien.  

  
(4) Any mortgage, charge or lien created in contravenƟon of subsecƟon  

(3) shall be null and void.  
  



 

Sub-Part D – External Pension Scheme  
  

12.  Licensing of external pension scheme  
  
(1) An applicaƟon for an external pension scheme to be licensed shall be made to 

the Commission by the holder of a Global Business Licence, in such form and manner as may 
be specified in FSC Rules, and shall be accompanied by the documents, fee and informaƟon 
specified in secƟon 9.  

[Amended 11/18 (cio 9/8/18).]  
  
(2) The Commission may, where the requirements specified in this Act or the FSC 

Rules are complied with, issue, on such terms and condiƟons as it may determine, an external 
pension scheme licence to an external pension scheme.  

  
[S. 12 amended by s. 56 of Act 11 of 2018 w.e.f. 9 August 2018.]  
  

Sub-Part E – Further InformaƟon and False Statements  
  

13.  Further informaƟon and verificaƟon  
  
On receipt of an applicaƟon made under secƟon 9, 10 or 12, the Commission may –  
  
(a) require the applicant to provide further informaƟon in such form and manner 

as it may determine; or  
  
(b) require that any informaƟon to be submiƩed in support of an applicaƟon be 

verified, in such manner and by such person as it  
may determine, at the cost of the applicant.  

  
14.  Material change  

  
An applicant for a licence or an authorisaƟon shall noƟfy the Commission of any 

material change which may have occurred before or aŌer the issue of a licence or granƟng of 
an authorisaƟon.  

  
15.  False and misleading statements to Commission  

  
No person shall, in connecƟon with an applicaƟon made under secƟon 9, 10 or 12 –   
  
(a) make or procure the making of a statement to the Commission which he knows 

or ought reasonably to know is false or misleading;  
  
(b) omit to state any maƩer to the Commission where he knows or ought 

reasonably to know that, because of the omission, the applicaƟon is misleading 
in a material respect.  



 

  
Sub-Part F – Unlicensed or Unauthorised Private Pension Schemes  

  
16.  Effect of unlicensed or unauthorised private pension schemes  

  
(1) The rights, powers, obligaƟons and liabiliƟes of a private pension scheme shall 

not be invalid or unenforceable by reason of the scheme not being licensed or authorised 
under this Act.  

  
(2) Where a person operates a private pension scheme without the scheme being 

licensed or authorised, the Chief ExecuƟve shall direct that person to apply for the scheme to 
be licensed or authorised under this Act.  

  
(3) Where, aŌer a direcƟon given under subsecƟon (2), a person does not make an 

applicaƟon within 2 months of such direcƟon, he shall commit an offence and shall, on 
convicƟon, be liable to a fine not exceeding 500,000 rupees and to imprisonment for a term 
not exceeding 5 years.  

  
PART IV – CONSTITUTION AND MANAGEMENT OF  PRIVATE PENSION SCHEMES  

  
17.  General provisions of private pension schemes  

  
(1) The Commission may, in FSC Rules, make provision for –   

  
(a) the consƟtuƟon and management of private pension schemes;  
  
(b) the duƟes and funcƟons of the governing body of a private pension 

scheme, a pension scheme administrator, long-term insurer and a 
professional adviser;  

  
(c) the rights and obligaƟons, including the vesƟng rights, of a member;  
  
(d) the financial statements of a private pension scheme and documents to 

be annexed to the statements; and  
  
(e) such other maƩer as may be requested for aƩaining the purposes of 

this Act.  
(2) The Commission may, in relaƟon to defined benefit schemes or defined 

contribuƟon schemes, make provision in FSC Rules –   
  
(a) for the management and valuaƟon of the assets and  

obligaƟons of the schemes;  
  
(b) for the expenses of the schemes and the means of meeƟng these 

expenses;  



 

  
(c) for the qualificaƟons and experience, appointment, resignaƟon, 

removal, powers and duƟes of an actuary or auditor for the schemes;  
  
(d) for restricƟng or regulaƟng the investment and borrowing powers of 

the schemes;  
  
(e) requiring the keeping and maintenance of records with respect to the 

transacƟons and financial posiƟon of the schemes and for the keeping 
of records in MauriƟus and for the inspecƟon of records;  

  
(f) requiring the preparaƟon of periodical reports with respect to the 

schemes and furnishing of those reports to the Commission and to its 
beneficiaries, where directed by the Commission;  

  
(g) with respect to an amendment of the rules of the schemes prohibiƟng, 

restricƟng or regulaƟng transfers, including –   
  
(i) any liability for the payment of any pension benefit to or from 

the schemes; or  
  
(ii) any right to any benefit to or from the schemes.  
  

18.  Technical funding requirement  
  
The Commission may, in FSC Rules, make provision for –   
  
(a) the technical funding requirement of private pension schemes;  
  
(b) classes of assets and their admissibility for meeƟng the technical funding 

requirement;  
  
(c) the holding and investment of assets in MauriƟus;  
  
(d) restricƟons on, and the diversificaƟon of, investments;  
  
(e) the calculaƟon of technical provisions;  
  
(f) the valuaƟon of assets;  
  
(g) the distribuƟon of surplus;  
  
(h) the use of discreƟonary benefits; and  
  



 

(i) such other maƩers as are relevant to the prudenƟal management of a private 
pension scheme.  

  
19.  Maintenance of financially sound condiƟon  

  
(1) A private pension scheme shall conduct its acƟviƟes so as to remain in a 

financially sound condiƟon at all Ɵmes.  
  
(2) A private pension scheme shall contravene subsecƟon (1) where it fails to meet 

any requirement under this Act or any FSC Rules relaƟng to –   
  
(a) the technical funding;  
  
(b) the maintenance of any technical provision and the method of its 

valuaƟon and calculaƟon; or  
  
(c) the diversificaƟon, admissibility and kinds of assets.  

  
(3) Every officer, professional adviser or pension scheme administrator who knows 

or reasonably suspects that a scheme does not meet the requirements of subsecƟon (1) shall 
forthwith report the maƩer to the Commission in wriƟng.  
     
20.  Technical provisions  

  
(1) (a) A private pension scheme shall cause its assets and liabiliƟes to be evaluated 

by an actuary approved by the Commission and submit the actuary’s report to the Commission 
at such regular intervals as may be specified in FSC Rules.  

  
 (b)  The Commission may, in FSC Rules, exempt a private  
pension scheme from compliance with subsecƟon (1).  

  
(2) A private pension scheme shall –   

  
(a) make adequate technical provision for its liabiliƟes, computed in 

accordance with such method as may be specified in FSC Rules;  
(b) at all Ɵmes hold unencumbered admissible assets to the value of its 

technical provisions aŌer making adequate provision for its other 
liabiliƟes.  

  
(3) The assets of a private pension scheme covering the technical provisions shall 

take account of the nature, term and currency of its liabiliƟes, in such a way as to secure the 
safety, yield and marketability of its investments which the private pension scheme shall 
ensure are diversified and adequately spread in accordance with FSC Rules.  

  



 

21.  Under-funded private pension schemes  
  
(1) Where a private pension scheme is required to meet the technical funding 

requirement under this Act and in any FSC Rules and the requirement is not saƟsfied or the 
scheme is otherwise in contravenƟon with this Act or any FSC Rules relaƟng to technical 
funding requirement and technical provisions, the scheme shall –   

  
(a) cause the sponsoring employer to make a payment, as determined by 

an actuary, so that it meets its technical funding requirement and 
complies with secƟons 18, 19 and 20, or any FSC Rules relaƟng to 
technical funding requirement and technical provisions; or  

  
(b) in conjuncƟon with an actuary and the sponsoring employer, develop 

and submit to the Commission an appropriate conƟngency plan 
structured on an annual basis or as the Commission may determine, 
which shall ensure that it meets the technical funding requirement and 
complies with secƟons 18, 19 and 20, or any FSC Rules relaƟng to 
technical funding requirement and technical provisions, within a 
predetermined Ɵme frame approved by the Commission.  

  
(2) Notwithstanding the submission of a conƟngency plan under subsecƟon (1)(b), 

the Commission may take such acƟon as may be specified in FSC Rules or as may be 
determined by the Commission.  

  
(3) Except in such circumstances as may be determined by the Commission, where 

a sponsoring employer fails to secure the technical funding requirement in accordance with a 
conƟngency plan, the private pension scheme shall immediately report the maƩer to the 
Commission and inform the beneficiaries of the scheme in wriƟng.  

  
(4) Where a report is made under subsecƟon (3) or secƟon 19(2), or where the 

Chief ExecuƟve has reasonable ground to suspect that a private pension scheme is not in 
compliance with secƟon 18, 19 or 20, or any FSC Rules relaƟng to the technical funding 
requirement and technical provisions, the Chief ExecuƟve may direct the governing body of 
the scheme to submit to him –   

  
(a) informaƟon relaƟng to the nature and causes of the suspected failure 

or to such other maƩers as may, in the opinion of the Chief ExecuƟve, 
lead to its suspected failure;  

  
(b) a report by the actuary of the scheme on its state of technical funding 

requirement or on such other maƩers as may be requested by the Chief 
ExecuƟve; and  

  



 

(c) such new conƟngency plan acceptable to the Chief ExecuƟve that is 
aimed at restoring the funds of the scheme to a financially sound 
condiƟon.  

  
(5) Where the Chief ExecuƟve has received informaƟon under  

subsecƟon (1) or (4), he may –   
  
(a) direct the governing body of the scheme to adopt the new conƟngency 

plan or course of acƟon proposed, or such other course of acƟon 
acceptable to the Chief ExecuƟve as will bring the scheme into 
compliance with, or prevent it from being in contravenƟon of secƟon 
18, 19 or 20, or any FSC Rules relaƟng to technical funding requirement 
and to technical provisions;  

  
(b) authorise such modificaƟon of the course of acƟon referred to in 

paragraph (a) as he considers appropriate;  
  
(c) where it is reasonably necessary in the interests of the beneficiaries, 

take such measures as are appropriate, including issuing a direcƟon, 
appoinƟng a conservator, revoking its licence or authorisaƟon, or 
applying for the winding up of the scheme.  

  
(6) The Chief ExecuƟve may, in considering any decision under this secƟon, consult 

the auditor or actuary of the private pension scheme, as appropriate.  
  

22.  Schedules of contribuƟons  
  
(1) A private pension scheme shall prepare, maintain and, from Ɵme to Ɵme, revise 

a schedule of contribuƟons showing –   
  
(a) the rates of contribuƟons payable and the amounts actually paid 

towards the scheme by the sponsoring employer and the members of 
the scheme, as the case may be; and   

  
(b) the dates on or before which such contribuƟons are to be paid.  

  
(2) The Commission may, in FSC Rules, provide for the form and manner in which 

a schedule of contribuƟons or any maƩers related to contribuƟons in general shall be 
prepared and maintained.  

  
23.  Investment rules  

  
(1) Every private pension scheme shall have a prudent wriƩen investment policy 

on the investment of the assets of the scheme.  
  



 

(2) The Commission may issue FSC Rules on admissible assets, spreading of risks, 
the minimum contents of a wriƩen investment policy and the implementaƟon of investment 
decisions.  

  
24.  ProhibiƟons concerning assets and liabiliƟes  

  
(1) Any contribuƟon made towards a private pension scheme shall not be used for 

any purpose other than for the interest of its beneficiaries and for the defrayal of the expenses 
of the scheme.  

  
(2) A sponsoring employer shall not have any right in any contribuƟon made to a 

private pension scheme, except in the circumstances specified in the rules of the scheme or 
upon winding up of the scheme, where the accrued pension benefits of the members have 
been fully secured.  

  
(3) Subject to subsecƟon (8), the assets of a private pension scheme shall be held 

separately from and not form part of the assets of a sponsoring employer, an investment 
adviser, an asset manager, a CIS manager, a long-term insurer or any other person appointed 
for managing the assets of the scheme, or a conservator or custodian.  

  
(4) No person shall manage or invest the assets of a private pension scheme unless 

that person is –   
  
(a) a long-term insurer;  
  
(b) licensed under any other enactment to conduct investment 

management or asset management business; or  
  
(c) authorised by the Commission.  

  
(5) An investment adviser, an asset manager, a CIS manager, a longterm insurer or 

any other person appointed by a private pension scheme for managing the assets of the 
scheme shall not –  

  
(a) encumber the assets of the scheme under its management;  
  
(b) subject to subsecƟon (8), allow the assets of the scheme under its 

management to be held by a person other than a custodian; or  
  
(c) directly or indirectly borrow any asset of the scheme.  

  
(6) The assets of a private pension scheme shall not be invested in derivaƟves 

except for reducing investment risk or for efficient porƞolio management.  
  



 

(7) Notwithstanding any other enactment and subject to subsecƟon (8), no person 
shall hold the assets of a private pension scheme for safekeeping unless he is licensed by the 
Commission to provide custody services.  

  
(8) Where a private pension scheme purchases insurance policies providing for 

pension benefits from a long-term insurer, subsecƟons (3), (5)(b) and (7) shall not apply to the 
long-term insurer.  

  
25.  Avoidance of exclusion clauses  

  
Every consƟtuƟve document or other document to which a private pension scheme is 

party shall be void in so far as it would have the effect of exempƟng its governing body, pension 
scheme administrator, professional adviser, investment adviser, asset manager, long-term 
insurer or any other person appointed for managing the assets of the scheme from liability for 
any failure to exercise due care and diligence in the discharge of its or his respecƟve funcƟons 
in respect of the scheme.  

  
PART V – ADMINISTRATION OF PRIVATE PENSION SCHEMES  

  
26.  Pension scheme administrator  

  
(1) Subject to secƟon 27, every private pension scheme shall be administered by a 

pension scheme administrator.  
  
(2) An applicaƟon for a pension scheme administrator to be licensed shall be made 

in accordance with Part IV of the Financial Services Act.  
  
(3) The Commission may, in FSC Rules, make provision –   

  
(a) for the appointment, powers, duƟes and qualificaƟons of a pension 

scheme administrator; and  
  
(b) for the licensing criteria of a pension scheme administrator.  
  

27. Governing body or long-term insurer to administer private pension scheme  
  
A private pension scheme may be administered by –   
  
(a) its governing body; or  
  
(b) a long-term insurer,  
  

where the governing body or long-term insurer is so authorised, subject to FSC Rules, by the 
Commission.  
  



 

28. ResponsibiliƟes of pension scheme administrator, long-term insurer and governing 
body  

  
(1) A pension scheme administrator, long-term insurer or governing body, as the 

case may be, shall, in administering a private pension scheme, ensure-   
  
(a) that the scheme is in compliance with this Act, the FSC Rules or any 

other enactment;  
  
(b) adherence to the rules of the scheme;  
  
(c) protecƟon of the interests of the beneficiaries;  
  
(d) that the scheme is, at all Ɵmes, in a financially sound  

condiƟon;  
  
(e) the proper administraƟon of the scheme;  
  
(f) that the investments of the funds of the scheme are  

consistent with the prudent wriƩen investment policy;  
  
(g) the appointment of an auditor and actuary, in accordance with secƟon 

35.  
  
(2) Where a pension scheme administrator or long-term insurer is administering a 

private pension scheme sponsored by an employer or several employers, he shall at all Ɵmes 
act, as far as the rights and pension benefits of a beneficiary under that scheme are concerned, 
independently of the sponsoring employer.  

  
PART VI – ALTERATION, TRANSFER AND AMALGAMATION  

  
29.  AlteraƟon  

  
(1) No private pension scheme shall alter its consƟtuƟve documents unless it 

obtains the approval of the Commission.  
  
(2) A private pension scheme shall not, except with the approval of the 

Commission –   
  
(a) reduce or, in any way, alter the pension benefits already accrued to a 

beneficiary; or  
  
(b) alter the pension benefits that are not yet accrued.  

  



 

(3) Where the sponsoring employer of a private pension scheme is changed, the 
scheme shall noƟfy the Commission forthwith of the change, along with the parƟculars of its 
assets and liabiliƟes, and the terms of arrangement for its conƟnuaƟon by the succeeding 
sponsoring employer.  

  
(4) No private pension scheme shall alter its name without the approval of the 

Commission.  
  

29A. Conversion or shiŌ  
  

(1) No private pension scheme shall, without the approval of the Commission, alter 
its pension benefits by way of a conversion or shiŌ.  

  
(2) The conversion or shiŌ of a private pension scheme shall be made in 

accordance with such guidelines as the Commission may issue.  
  
(3) In this secƟon –   
  

“conversion” means the process of –   
  

(a) converƟng the benefits of a member in a defined benefit scheme that 
have accrued up to the date of conversion; and  

  
(b) crediƟng the commuted value to the individual account of the member 

under the subsequent defined contribuƟon scheme;  
  

“shiŌ” means the process of shiŌing a member of a defined benefit scheme to 
a defined contribuƟon scheme, for future service accrual, on the date on which 
the accrued pension benefits of the member under the defined benefit scheme 
are preserved.  

  
[S. 29A inserted by s. 70 of Act 11 of 2024 w.e.f. 1 August 2024.]  
  
29B. Approval of sponsoring employer by Commission  
  

(1) No private pension scheme shall accept a sponsoring employer without the 
prior approval of the Commission.  

  
(2) An applicaƟon for approval shall be made in such manner as the Commission 

may determine and shall be accompanied by –   
  

(a) such informaƟon and documents as the Commission may  
require; and  

  
(b) such fees as may be specified in FSC Rules.  



 

  
[S. 29B inserted by s. 46 of Act 18 of 2025 w.e.f. 9 August 2025.]  
  
30.  Transfer or amalgamaƟon  

  
(1) No transacƟon to which a private pension scheme is a party and which 

consƟtutes an agreement by which all or any part of the scheme is transferred to another 
person to an insurance company through an annuity buyout, or by which an amalgamaƟon is 
effected, shall have effect without the approval of the Commission.  

[Amended 1 2/2023 (cio 20/7/2023).]  
  
(2) The transfer or amalgamaƟon of a private pension scheme shall be made in 

such manner and method as may be specified in FSC Rules or as the Commission may 
determine.  

  
(3) Notwithstanding subsecƟons (1) and (2), the transfer of a member  

from one private pension scheme to another may be effected in such manner as may be 
specified in FSC Rules or determined by the Commission, where –   

  
(a) in the case of a private pension scheme which is exempt from actuarial 

valuaƟons, the transferring pension scheme and the receiving pension 
scheme provide the member with wriƩen confirmaƟon of the amounts 
transferred and received, and such amounts shall be acknowledged by 
the relevant member in wriƟng and reported in the annual returns of 
both the transferring pension scheme and receiving pension scheme; 
or  

  
(b) in the case of a private pension scheme which is not exempt from 

actuarial valuaƟons, the transferring pension scheme and receiving 
pension scheme provide the member with a wriƩen confirmaƟon of the 
amounts transferred and received, and such amounts shall be –   
  
(i) determined in accordance with the methodology and basis 

provided by the actuary of the relevant private  
pension scheme; and  

  
(ii) acknowledged by the member in wriƟng and reported in the 

annual returns of both the transferring pension scheme and 
receiving pension scheme.  

  
(3A) Notwithstanding subsecƟons (1) and (2), the transfer of a member from one 

private pension scheme to another person may be effected in such manner as may be 
specified in FSC Rules.  

[Inserted 15/22 (cio 2/8/22).]  
  



 

(4) Any transfer of a member from a private pension scheme to another which is 
not in compliance with the requirements of this secƟon shall be null and void.  

  
(5) In this secƟon –  

  
“person” means a scheme, whether or not sponsored by an employer or more 
than one employer, which is established under the laws of MauriƟus, with the 
primary objecƟve of providing to the beneficiary on reƟrement –  
  
(a) a monthly pension; or  
  
(b) a lump sum payment not exceeding one quarter of the annual pension 

and a monthly reduced pension.  
[Added 1 2/2023 (cio 20/7/2023).]  

  
[S. 30 amended by s. 59 of Act 15 of 2022  w.e.f. 2 August 2022; by s. 66 of Act 12 of 2023 w.e.f. 20 July 2023.]  
  
31.  CondiƟons of approval  

  
The Commission shall not approve a transacƟon under secƟon 30, except where it is 

saƟsfied that –   
  
(a) the provisions of this Part or the FSC Rules have been complied with; and  
  
(b) the transacƟon is consistent with this Act and is in the interests of any 

beneficiary concerned.  
  

32.  Approved transacƟon  
  
(1) A transacƟon approved by the Commission under secƟon 30 shall be binding 

on all persons, notwithstanding anything to the contrary contained in any consƟtuƟve 
documents or any agreement between any parƟes.  

  
(2) A private pension scheme shall furnish to the Commission a copy of any 

resoluƟon confirming a transacƟon referred to in secƟon 30, together with the terms and 
condiƟons of the transacƟon, within 2 months of the passing of the resoluƟon.  

  
PART VII – ACCOUNTS AND AUDIT  

  
33.  Accountability  

  
Every private pension scheme shall –   
  
(a) be accountable to its beneficiaries and to the Commission; and  
  



 

(b) disclose to its beneficiaries and to the Commission any decision that could have 
a material impact on future pension benefits.  

  
34.  AccounƟng period  

  
The accounƟng period of a private pension scheme shall not be changed without the 

approval of the Commission.  
  

35.  Appointment of auditor and actuary  
  
(1) Subject to subsecƟon (2), every private pension scheme shall, with the approval 

of the Commission, appoint an auditor and actuary with the relevant qualificaƟons and 
experience required to carry out his funcƟons in accordance with the objects of the scheme.  

  
(2) The Commission may exempt a private pension scheme from appoinƟng an 

auditor or actuary.  
  

36.  Appointment of auditor and actuary by Commission  
  
(1) Where a private pension scheme fails to appoint an auditor or actuary, the 

Commission may –   
  

(a) appoint an auditor or actuary for the scheme; or  
  
(b) engage the services of an auditor or actuary to report on any maƩer as 

may be directed by the Commission, in relaƟon to a private pension 
scheme.  

  
(2) Any auditor or actuary appointed or engaged under subsecƟon (1) shall be at 

the cost of the private pension scheme.  
  

37.  Returns to Commission  
  
(1) A private pension scheme shall, in such form and manner and by such date or 

within such period as may be specified in FSC Rules or as may be determined by the 
Commission, submit to the Commission such return relaƟng  to –   

  
(a) its acƟviƟes;  
  
(b) the business of its pension scheme administrator or longterm insurer in 

administering the private pension scheme, where applicable; or  
  
(c) such other maƩers as may be specified in FSC Rules.  

  



 

(2) The return of a private pension scheme required by the Commission under 
subsecƟon (1) shall be accompanied by a statement from the auditor and shall include –   

  
(a) its audited financial statements, prepared in accordance with  

InternaƟonal Financial ReporƟng Standards;  
[RR 15/21 (cio 5/8/21).]  
  
(b) statutory returns and such other maƩers as may be specified in FSC 

Rules;  
  
(c) the remuneraƟon of its pension scheme administrator or long-term 

insurer, its governing body and professional advisers;  
  
(d) the total number of members in the scheme and in the case of a 

pension scheme administrator or long-term insurer, the number of 
private pension schemes under his administraƟon, and the parƟculars 
of the governing bodies and sponsoring employers, where applicable, 
of the schemes;  

  
(e) any new actuarial valuaƟon report and reports on technical funding 

requirements since the last return; and  
  
(f) such other report as may be specified in FSC Rules or as may be 

determined by the Commission.  
  
(3) Where the Commission is saƟsfied that a return furnished under subsecƟon (1) 

is incomplete or incorrect, it may, by noƟce –   
  
(a) direct the private pension scheme to submit within a specified period 

any informaƟon or document which the Commission considers 
necessary to complete or correct the return; or  

  
(b) reject the return and require the private pension scheme or its pension 

scheme administrator to submit to the Commission, within a specified 
period, a new set of returns which is complete and correct.  

  
[S. 37 amended by s. 69 of Act 15 of 2021 w.e.f. 5 August 2021.]  
  
38.  Disclosure to beneficiaries  

  
A private pension scheme shall make such disclosure to its beneficiaries, as may be 

specified in FSC Rules or determined by the Commission.  
  

39.  Content of rules of private pension scheme  
  



 

A private pension scheme, its pension scheme administrator or long-term insurer in 
administering the private pension scheme shall keep a record of the rules of the scheme which 
shall include, at the minimum, such terms and condiƟons as may be specified in FSC Rules.  

  
40.  NoƟficaƟon to Commission  

  
(1) Where a professional adviser, pension scheme administrator, longterm insurer, 

member of a governing body or any officer of the sponsoring employer of a private 
pension scheme has reasonable cause to believe that a misappropriaƟon or a fraudulent 
conversion of the funds of the scheme has occurred, is occurring or is likely to occur, he 
shall, as soon as is reasonably pracƟcable, noƟfy the Commission in wriƟng by giving 
parƟculars of the misappropriaƟon or conversion.  

  
(2) Any person referred to in subsecƟon (1) who –  

  
(a) without reasonable excuse fails to comply with subsecƟon  

(1); or  
  
(b) knowingly or wilfully makes a report under subsecƟon (1) which is 

incorrect or false in a material parƟcular,  
  

shall commit an offence.  
  

PART VIII – VARIATION, TERMINATION, SUSPENSION AND  REVOCATION OF LICENCE OR 
AUTHORISATION  

  
41.  VariaƟon of licence or authorisaƟon  

  
(1) Notwithstanding any other enactment but subject to subsecƟon (2), the 

Commission may, by wriƩen noƟce to a private pension scheme, vary its licence or 
authorisaƟon.  

  
(2) The Commission shall not vary a licence or an authorisaƟon –   

  
(a) restricƟng the acƟviƟes of a private pension scheme; or  
  
(b) including further condiƟons on a licence or an authorisaƟon,  
  

unless it has noƟfied the private pension scheme of the proposed variaƟon, and the reasons 
for the proposed variaƟon, and has given the scheme a reasonable opportunity to make 
representaƟons to the Commission.  
  
42.  TerminaƟon of licence or authorisaƟon  

  



 

(1) Notwithstanding any other enactment, a private pension scheme may –  
  
(a) before adopƟng a resoluƟon for the voluntary winding up of  

its acƟviƟes;  
  
(b) before cessaƟon of its acƟviƟes; and  
  
(c) aŌer giving the Commission at least one month’s noƟce,  
  

request terminaƟon of its licence or authorisaƟon.  
  
(2) A noƟce under subsecƟon (1) shall specify –  

  
(a) the date on which the licence or authorisaƟon is to terminate;  
  
(b) the measures that the private pension scheme shall take to discharge 

all its obligaƟons and meet all its liabiliƟes; and  
  
(c) such other maƩers as may be required by the Commission.  
  

(3) The request for terminaƟon of a licence or an authorisaƟon shall be of no effect 
and a private pension scheme shall conƟnue to be subject to the requirements and obligaƟons 
under this Act, the FSC Rules, the condiƟons, restricƟons and limitaƟons of its licence or 
authorisaƟon, and the direcƟons of the Commission, unƟl the Commission, aŌer terminaƟng 
the licence or authorisaƟon, gives public noƟce of the terminaƟon.  

  
43.  Suspension of licence or authorisaƟon  

  
(1) Without prejudice to the powers of the Chief ExecuƟve under any other 

enactment, where, at any Ɵme, it appears to the Chief ExecuƟve that there are reasonable 
grounds –  

  
(a) to carry out an invesƟgaƟon into the acƟviƟes of a private pension 

scheme; or  
(b) for the revocaƟon of a licence or an authorisaƟon,  
  

he may, subject to subsecƟons (2) and (3), suspend the licence or authorisaƟon, as the case 
may be.  

  
(2) Subject to subsecƟon (3), the Chief ExecuƟve shall not suspend a licence or an 

authorisaƟon under subsecƟon (1) unless he has given wriƩen noƟce to the private pension 
scheme of his intenƟon and reasons for such suspension, and has afforded the scheme 
reasonable opportunity to make representaƟons on the maƩer.  

  



 

(3) SubsecƟon (2) shall not apply where the Chief ExecuƟve considers that delay in 
suspending a licence or an authorisaƟon would not be in the interests of its beneficiaries or 
of the public, and the private pension scheme is given the opportunity to make 
representaƟons as soon as pracƟcable.  

  
(4) Where a licence or an authorisaƟon is suspended under subsecƟon  

(1), the private pension scheme shall –  
  
(a) not operate the acƟviƟes in relaƟon to which the suspension  

relates;  
  
(b) conƟnue to be subject to the provisions of this Act and any relevant FSC 

Rules, as if the licence or authorisaƟon has not been suspended.  
  
(5) The Commission shall give public noƟce of any suspension under subsecƟon 

(1).  
  
44.  RevocaƟon of licence or authorisaƟon  

  
(1) Without prejudice to the powers of the Chief ExecuƟve under any other 

enactment, where it appears to the Chief ExecuƟve that –  
  
(a) a private pension scheme is not complying with any of the 

requirements, condiƟons, restricƟons or other terms of its licence or 
authorisaƟon;  

  
(b) a private pension scheme fails to saƟsfy an obligaƟon to which it is 

subject by virtue of this Act and the FSC Rules;  
  
(c) it is in the interest of beneficiaries of a private pension scheme;  
  
(d) a private pension scheme has been wound up or otherwise dissolved;  
  
(e) a private pension scheme is contravening or has contravened any 

provision of this Act or the FSC Rules;  
  
(f) a private pension scheme has contravened any direcƟon given under 

this Act or the FSC Rules;  
  
(g) a private pension scheme is involved in any financial crime;  
  
(h) a private pension scheme has furnished false or misleading informaƟon 

or has concealed, or failed to disclose material facts in its applicaƟon 
for a licence or authorisaƟon, or in any returns filed under this Act or 
the FSC Rules; or  



 

  
(i) the acƟviƟes of a private pension scheme are being conducted in a 

manner which threatens the integrity of the financial system of 
MauriƟus or is contrary or detrimental to the interest of the public,  

  
he may –   

  
(i) in the case of a licence, refer the maƩer to the Enforcement 

CommiƩee for such acƟon as it may determine; or  
  
(ii) in the case of an authorisaƟon, revoke the authorisaƟon.  

  
(2) For the purpose of making a determinaƟon under subsecƟon (1) in the case of 

a licence, the Enforcement CommiƩee shall follow the procedures set out in secƟon 53 of the 
Financial Services Act.  

  
(3) Where a licence is not revoked, the Enforcement CommiƩee may recommend 

such restricƟons on the licence as it may, in the circumstances, determine.  
  
(4) Notwithstanding the revocaƟon of a licence or authorisaƟon, a private pension 

scheme shall conƟnue to be subject to the terms and condiƟons under which the licence was 
issued or the authorisaƟon was granted, and to the direcƟons of the Commission for the 
orderly dissoluƟon and discharge of its liabiliƟes.  

  
(5) The revocaƟon of a licence or an authorisaƟon shall not in any way prejudice 

the pension benefits or claims of a beneficiary under a private pension scheme.  
  
(6) Where a licence or authorisaƟon is revoked, the Chief ExecuƟve  may –   

  
(a) give public noƟce of the revocaƟon;  
  
(b) issue direcƟons to ensure that the interests of beneficiaries of the 

private pension scheme and the public are preserved.  
  
(7) Any private pension scheme may, in the case of a licence, apply to the Review 

Panel for the review of a determinaƟon of the Enforcement CommiƩee in accordance with 
secƟon 53(4) of the Financial Services Act.  

  
PART IX – WINDING UP  

  
45.  Voluntary winding up  

  
(1) Subject to any other enactment, a private pension scheme shall not be 

voluntarily wound up without the wriƩen approval of the Commission.  
  



 

(2) The Commission may approve a voluntary winding up where a  
private pension scheme, being solvent, submits a declaraƟon to the effect that arrangements 
saƟsfactory to the Commission have been made to meet all its liabiliƟes prior to the winding 
up.  

  
(3) Where the Commission approves a voluntary winding up under subsecƟon (2), 

the private pension scheme shall –   
  
(a) immediately cease to operate its acƟviƟes, retaining only the powers to 

carry out the necessary business for the purpose of effecƟng an orderly 
winding up;  

  
(b) wind up all operaƟons undertaken.  

  
(4) A private pension scheme shall –   

  
(a) not later than 30 days from the receipt of an approval under subsecƟon 

(2), send by registered post a noƟce of voluntary winding up, specifying 
such informaƟon as the Commission may determine, to all its 
beneficiaries or such other persons as the Commission may determine; 
and  

  
(b) cause to be published a noƟce of the voluntary winding up, in such 

manner as the Commission may determine.  
  

46.  Winding up by Court  
  
(1) Subject to any other enactment, the Commission may make an applicaƟon to 

the Court for the winding up of a private pension scheme where –  
  
(a) it is saƟsfied that the scheme is not complying with this Act, the FSC 

Rules or any other enactment; or  
  
(b) it is in the interests of its beneficiaries or the public for such winding up.  

  
(2) Where an applicaƟon to the Court for a winding up is made by a person other 

than the Commission, a copy of the applicaƟon shall, at the same Ɵme, be served on the 
Commission who shall be enƟtled to be heard on the applicaƟon.  

  
(3) The Commission shall be a party to any proceedings under any enactment 

relaƟng to the winding up of the acƟviƟes of a private pension scheme, and the liquidator in 
such a winding up shall provide the Commission with such informaƟon as the Commission 
may, from Ɵme to Ɵme, require about the acƟviƟes of the scheme.  

  



 

47.  Provisions for winding up  
  
The Commission may, in FSC Rules, make provision for –   
  
(a) the distribuƟon of the assets of a private pension scheme in case of winding 

up;  
  
(b) the distribuƟon of assets of a private pension scheme in case of the sponsoring 

employer’s winding up;  
(c) the rights and obligaƟons of a private pension scheme in case of winding up; 

and  
  
(d) such other procedures as it may determine.  
  

PART X – MISCELLANEOUS  
  

48.  Disinvestment  
  

(1) The Commission may direct a private pension scheme to disinvest  
or alter the diversificaƟon of its assets –   

  
(a) so as to ensure that it complies with this Act, the FSC Rules or any other 

enactment; or  
  
(b) where it is saƟsfied that the retenƟon of the investment is likely to 

jeopardise the rights and interests of its beneficiaries.  
  

(2) A private pension scheme shall not be liable for any loss arising from, or 
conƟngent upon, any investment, where the investment was made in accordance with this 
Act or any other enactment, unless such loss has been occasioned by fraud, recklessness 
or negligence.  

  
48A. Abandoned funds  

  
(1) Notwithstanding any clause to the contrary in any agreement between the 

governing body of a private pension scheme and a beneficiary, and irrespecƟve of the amount 
of accrued pension benefits –  

  
(a) where the beneficiary’s enƟtlement to receive pension benefits at the 

appropriate reƟrement age has not been exercised and the benefits 
have not been claimed for 7 years or more; or  

  
(b) where the total accrued pension benefits of the beneficiary remain in a 

pension scheme at the Ɵme of the winding up of  



 

the scheme and the beneficiary has not exercised any opƟon on the 
transfer value; or  

[Amended 1 2/2023 (cio 20/7/2023).]  
  
(c) where, in the event of death, the total accrued pension benefits of the 

beneficiary have not been claimed by the beneficiary’s assignee, legal 
heirs or legal representaƟve, for 7 years or more,  

[Inserted 1 2/2023 (cio 20/7/2023).]  
  

the governing body shall send, by registered post, a noƟce to that effect to the last known 
place of address of the beneficiary and cause the noƟce to be published in the GazeƩe and in 
a daily newspaper.  

  
(2) Where the beneficiary, assignee, legal heirs or legal representaƟve, as the case 

may be, does not respond to the noƟce referred to in subsecƟon (1) within 60 days from the 
publicaƟon of the noƟce in the GazeƩe or newspaper, whichever is later, the enƟtlement 
under the pension scheme shall be deemed to have been abandoned by the beneficiary, 
assignee, legal heirs or legal representaƟve, as the case may be, and the total amount of the 
funds shall, without further formality, be vested in the Curator .  

[Amended 1 2/2023 (cio 20/7/2023).]  
  
(3) The Commission shall maintain records of the abandoned funds so as to enable 

refund of these abandoned funds to the owner, his legal representaƟve or his heirs or 
assignees in respect of whom a righƞul claim is established to the saƟsfacƟon of the 
Commission.  

  
(4) In this secƟon –  

  
“appropriate reƟrement age” means the reƟrement age referred to in the rules 
of the pension scheme;  
 
 “Curator” means the Curator of vacant estates appointed under the Curatelle 
Act; 
 
“transfer value” means –  
  
(a) for a defined benefit scheme, the accrued pension benefits, including 

any amount transferred in it from the previous employment of the 
beneficiary;  

  
(b) for a defined contribuƟon scheme, the balance in the beneficiary’s 

individual account, including any amount transferred in from the 
previous employment of the beneficiary.  

 
 



 

[S. 48A inserted by s. 52 of Act 7 of 2020 w.e.f. 7 August 2020; amended by s. 66 of Act 12 of 2023 w.e.f. 20 July 
2023, amended by s.44 of Act 13 of 2026 w.e.f 1 September 2026]  
  
49.  Public noƟce  

  
(1) The Commission may, having regard to the interest of the public and 

beneficiaries of a private pension scheme, and to the reputaƟon of MauriƟus, give public 
noƟce of the fact that a parƟcular person –   

  
(a) has ceased to be a licensee or an authorised person, whether by way of 

terminaƟon, revocaƟon or by any other form;  
  
(b) has had his licence or authorisaƟon suspended;  
  
(c) has been sancƟoned or been subject to any administraƟve sancƟon;  
(d) is not or has not been a licensee or an authorised person;  
  
(e) has been refused a licence or not been granted an  

authorisaƟon; or  
  
(f) has had his pension scheme administrator’s licence surrendered, 

suspended or revoked.  
  
(2) Where the Commission is required to give public noƟce of any maƩer referred 

to subsecƟon (1), it shall cause a noƟce to be published in the GazeƩe and 2 daily newspapers.  
  
(3) The Commission may, in the noƟce referred to in subsecƟon (2), specify that 

the maƩer may be read or consulted at the office of the Commission, on its website or at such 
other place as it may determine.  

  
50.  ComposiƟon of governing body  

  
(1) Notwithstanding any other enactment, the governing body of a private pension 

scheme shall be composed of such number of members as may be specified in FSC Rules.  
  
(2) The governing body of a private pension scheme shall appoint from amongst 

its members a Chairperson, a Vice-Chairperson and a contact person, and inform the 
Commission of the appointment.  

  
51.  Service of process  

  
Service of process by or on a private pension scheme shall be sufficient if made on 

behalf of its or on its governing body agent or contact person.  
     



 

52.  Legal proceedings  
  
A private pension scheme shall act, sue and be sued, in the case of –   
  
(a) a trust, through its board of trustees;  
  
(b) a FoundaƟon, through the Council;  
  
(c) a fund registered under the repealed Employees SuperannuaƟon Fund Act, 

through its management commiƩee or board of directors;  
[Amended 15/22 (cio 2/8/22).]  
  
(d) such body of persons as may be specified in FSC Rules, through the persons 

responsible for the administraƟon and management of the private pension 
scheme.  

  
[S. 52 amended by s. 59 of Act 15 of 2022  w.e.f. 2 August 2022.]  
  
53.  Offences  

  
Any person who contravenes this Act or the FSC Rules shall commit an offence and 

shall, on convicƟon, be liable to a fine not exceeding 500,000 rupees and to imprisonment for 
a term not exceeding 5 years.  

  
54.  JurisdicƟon  

  
 (1)  Notwithstanding –   

  
(a) secƟon 114(2) of the Courts Act; and  
  
(b) secƟon 72(5) of the District and Intermediate Courts (Criminal 

JurisdicƟon) Act,  
  

a Magistrate shall have jurisdicƟon to try an offence under this Act or the FSC Rules, and may 
impose any penalty provided under this Act.  

  
(2) Notwithstanding any other enactment, any civil or criminal proceedings insƟtuted 

under this Act shall, in the Island of MauriƟus, be entered before the District Court of Port 
Louis.  

  
55.  RegulaƟons  

  
(1) The Minister may –   

  
(a) make such regulaƟons as he thinks fit for the purposes of this Act;  



 

  
(b) by regulaƟons, amend the Schedule.  

  
(2) Any regulaƟons made under this Act may –   

  
(a) provide for the taking of fees and levying of charges;  
  
(b) make such provision, not inconsistent with this Act, as may appear to 

him necessary or expedient to remove any difficulty or inconsistency 
which arises in giving effect to the provisions of this Act;  

  
(c) provide for the seƫng up of an arbitraƟon panel to deal with disputes 

relaƟng to the acƟviƟes of a private pension scheme;  
  
(d) provide that any person who contravenes any regulaƟons made under 

this Act shall commit an offence and shall, on convicƟon, be liable to a 
fine not exceeding 350,000 rupees and to imprisonment for a term not 
exceeding 2 years;  

  
(e) provide for a regulatory framework for the seƫng up of Private Pension 

Schemes to provide pension coverage to persons who work in the 
informal sector.  

[Added 1 2/2023 (cio 20/7/2023).]  
  

[S. 55 amended by s. 66 of Act 12 of 2023 w.e.f. 20 July 2023.]  
  
56.  Repeal  

  
The Employees SuperannuaƟon Fund Act is repealed.  
  

57.  ConsequenƟal amendments  
  
(1) The Financial Services Act is amended-   

  
(a) in secƟon 2, by inserƟng, in the appropriate alphabeƟcal order, the 

following new definiƟon –   
  
“consumer of financial services” includes a beneficiary under the 
Private Pension Schemes Act 2012;  
  

(b) in secƟon 15(3), by adding the following new paragraph, the full stop at 
paragraph (b) being deleted and replaced by the words “; or” –   

  
(c) a licence under the Private Pension Schemes Act 2012.  
  



 

(c) in the First Schedule, by inserƟng, in the appropriate alphabeƟcal order, 
the following new item –   
  
Private Pension Schemes Act 2012  

  
(d) in the Second Schedule –   

  
(i) by deleƟng the following items –   

  
OccupaƟonal pension scheme  

  
Pension fund administrators  
Pension scheme management  

  
ReƟrement benefits scheme  
SuperannuaƟon funds  

  
(ii) by inserƟng, in the appropriate alphabeƟcal order, the following 

new item-   
  

Pension scheme administrator  
  

(2) The Income Tax Act is amended, in secƟon 2, in the definiƟon of  
“superannuaƟon fund”, by deleƟng the words “approved by the DirectorGeneral” and 
replacing them by the words “which is licensed or authorised under the Private Pension 
Schemes Act 2012”.  

  
(3) The Insurance Act is amended –   

  
(a) in secƟon 4, by repealing subsecƟon (4);  
  
(b) in the First Schedule, in Part I, in the second column, by deleƟng the 

entry corresponding to the item “Pension business” and replacing it by 
the following entry-   
  
The business of effecƟng and carrying out of-   
  
(a) contracts to manage individual pension schemes or plans which 

are offered to an individual;  
  
(b) contracts to manage the investment of private pension 

schemes;  
  



 

(c) contracts referred to in paragraphs (a) and (b) which are 
combined with contracts of insurance covering either 
conservaƟon of capital or payment of a minimum interest.  

  
(4) The Protected Cell Companies Act is amended in the Schedule by adding the 

following new acƟvity and its corresponding descripƟon –   
  

External pension scheme  CorporaƟon holding a Category 1 Global 
Business Licence operaƟng an external 
pension scheme under the  
Private Pension Schemes Act   
  
RestricƟon: Subject to an external pension 
scheme licence issued under secƟon 12 of 
the Private Pension  
Schemes Act   

  
(5) The SecuriƟes Act is amended, in Part II of the Schedule, by inserƟng, aŌer item 

11, the following new item –   
  

11 A. A private pension scheme licensed or authorised under the Private 
Pension Schemes Act.  

  
(6) The Income Tax RegulaƟons 1996 are amended by revoking regulaƟon 5.  
  
(7) The SecuriƟes (CollecƟve Investment Schemes and Closed-end Funds) 

RegulaƟons 2008 are amended –   
  
(a) in regulaƟon 6(1)(b), by inserƟng, aŌer the words “collecƟve 

investment schemes”, the words “or in private pension schemes under 
the Private Pension Schemes Act”;  

  
(b) in regulaƟon 32, by adding, aŌer the words “collecƟve investment 

schemes”, the words “or private pension schemes under the Private 
Pension Schemes Act”.  

  
58.  Savings and transiƟonal provisions  

  
(1) Any private pension scheme which is licensed with the Commission under the 

Financial Services Act shall, at the commencement of this Act, be deemed to be licensed or 
authorised under this Act, as the case may be, on such terms and condiƟons as the 
Commission may determine.  

  



 

(2) Any superannuaƟon fund approved by the Director General of the MauriƟus 
Revenue Authority under the Income Tax Act shall, at the commencement of this Act, be 
deemed to be licensed or authorised under this Act, as the case may be, on such terms and 
condiƟons as the Commission may determine.  

  
(3) (a) Any fund registered under the repealed Employees SuperannuaƟon Fund 

Act shall, at the commencement of this Act, be deemed to be licensed or authorised under 
this Act, as the case may be.  

  
 (b)  All rights, obligaƟons and liabiliƟes subsisƟng in favour of or  
against a fund registered under the repealed Employees SuperannuaƟon Fund Act shall, at the 
commencement of this Act, conƟnue to exist under the same terms and condiƟons in favour 
of or against the fund.  

  
(4) Any private pension scheme providing pension acƟviƟes without being licensed 

or authorised under this Act shall, within 12 months of the commencement of this Act, apply 
for a licence or authorisaƟon under this Act, as the case may be.  

  
(5) Any person who holds himself as a pension scheme administrator without 

being licensed shall, within 3 months of the commencement of this Act, apply for a pension 
scheme administrator’s licence under the Financial Services Act.  

  
(6) Where this secƟon does not make provision for any transiƟon, the Minister may 

make such regulaƟons as may be necessary for such transiƟon.  
  
(7) The provisions of this Act shall conƟnue to apply up to 30 June 2021 to the 

holder of a valid Category 1 Global Business Licence, issued on or before 16 October 2017, as 
if the provisions of this Act have not been amended on the commencement of this subsecƟon.  

[Added 11/18 (cio 9/8/18).]  
  
(8) The provisions of this Act shall conƟnue to apply up to 31 December 2018 to 

the holder of a valid Category 1 Global Business Licence, issued aŌer 16 October 2017, as if 
the provisions of this Act have not been amended on the commencement of this subsecƟon.  

[Added 11/18 (cio 9/8/18).]  
  

[S. 58 amended by s. 53 of Act 11 of 2018 w.e.f. 9 August 2018.]  
  
59.  Commencement  

  
(1) Subject to subsecƟon (2), this Act shall come into operaƟon on a date to be 

fixed by ProclamaƟon.  
  
(2) Different dates may be fixed for the coming into operaƟon of the different 

secƟons of this Act.  
_______________  



 

  
SCHEDULE  

[SecƟons 2 and 3]  
  

PENSION SCHEME NOT APPLICABLE UNDER THIS ACT  
  

AssociaƟon registered before the commencement of this Act under the RegistraƟon of 
AssociaƟons Act and which provides reƟrement benefits to its members  
[the dash aŌer the word “members” in hard copy should be removed.]  
  
Fund under the Civil Service Family ProtecƟon Scheme Act  
  
Fund under the NaƟonal Pensions Act  
  
Fund under the NaƟonal Savings Fund Act  
  
Fund under the Statutory Bodies Family ProtecƟon Fund Act  
  
Fund under the Statutory Bodies Pension Funds Act  
  
Fund under the Sugar Industry Pension Fund Act  
  
Long-term insurance business relaƟng to individual pension schemes or plans as specified in 
Part I of the First Schedule to the Insurance Act  
  
Pension contribuƟon under the Local AuthoriƟes (Pensions) Act  

_______________  


