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Cl RCULAR PF NO. 91

(To all self-adm nistered pension funds or their adm nistrators
(where applicable))

PENSI ON FUNDS ACT, 1956 : SUBM SSI ON OF FI NANCI AL RETURNS AND
VALUATI ON REPORTS

The object of this Grcular is to consolidate the abovenenti oned
matters raised in previous Crculars and to inform funds and
adm ni strators of the procedures to follow in future.

Funds were already rem nded in paragraph 4 of G rcular PF 28 of
30 June 1976 to submt applications for extension of tine for the
subm ssion of their returns to reach this Ofice tinmeously (that
is before the | ast date for subm ssion) and they nust give ful
reasons why the documents cannot be submitted in tinme. Funds
were also infornmed that this Ofice will in future adopt a | ess
|l enient attitude in this respect. GCrcular PF No 77 issued in
March 1992 reiterated the position and in paragraph 2, funds were
warned that in addition to the penalty clauses contained in
section 37 of the Act, there is also a fine of RLO per day for
each day of default prescribed in Regulation 26 in the Governnent
Gazette R 98 dated 26 January 1962. This approach to the
provi sions of the Act and Regul ations remains in force.

Funds which did not submt their 1995 financial returns tineously
or failed to obtain the necessary extensions, were fined for late
subm ssions and their nanmes will be published in the annual
report of the Registrar, prepared in ternms of section 34 of the
Act for tabling in Parlianent.



Simlarly, funds which have not obtained the necessary extensions
and fail to submt the required financial returns in respect of
their 1996 financial year by 30 June 1997 will be penalised.
Again, the nanes of these funds wll be published in the
appropriate annual report.

In future, submssions will be nonitored on a nonthly basis and
the necessary steps taken against funds which fail to furnish
returns and reports on due date without a valid extension. The
action contenplated by this Ofice includes penalties and the
listing of fund nanes in the Registrar's annual report.

This Ofice further advises that it will only consider granting

an extension in terns of section 33 of the Act on condition that

the letter requesting extension reaches it before the due date

for the subm ssion of the returns and the request is signed by

the chairman of the board, one enployee board nenber (if

requi renents are not yet in place by any other board nenber) and

the principal officer. The application nust also contain the

followng information :

(a) well-founded reasons for requesting the extension;

(b) whether any contributions payable in terns of section 13A
are in arrears;

(c) whether the fund conplied with the requirenents of fidelity
guar ant ee;

(d) if the extension was discussed with the auditor/actuary of
the fund; and

(e) the tine for which the extension is required. Extension for
up to one nonth will be consi dered.

Draft financial returns wll not be accepted in lieu of the
prescribed financial returns.

The follow ng circulars are hereby withdrawn, either entirely or
to the extent indicated :

PF 28, paragraph 4 of 30 June 1976; and

PF 77 of March 1992.

Pl ease hand a copy of this Grcular to your auditor and the Board
of Managenent (where applicable).



Yours faithfully

REG STRAR OF PENSI ON FUNDS



