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Inierpeetation

In this Act -
“henefit™ means a benefit under section 30;

“Board” means the Board of Trustees of the
Seychelles Pension Fund constituted under section
5

“Chief Executive Officer” means the Chief
Executive Officer of the Fund appointed under
section 15;

“contribution” means the mandatory or voluntary
contribution payable under this Act;

“Continuous contribution™ in relation 1o any
period, means regular payment of contributions to
the Seychelles Pension Scheme, the Fund or the
Social Security Fund, as the case may be, provided
that a break in the payment of monthly
contributions for a period not exceeding ninety
days shall not be considered as a break of
continuous contribution, for the purpose of a claim
for a retirement pension, incapacity pension,
surviving spouse's pension or children’s pension;

“gourt™ means the Supreme Court;

“dependent” means a person who is maintained
by a member at the time of the member's death.
but does not include the spouse of that member,

“employer” means a person who or which employs
a worker and includes the Government of
Seychelles;

* Pans | 1o TV came indo operation 19 August 2005

Parts ¥ ta X came inta operation on 1™ Jamsry 2004
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“Fund” means the Fund established by section 3;

“mandatory contribution™ means the contribution payable
under section 18(1), (2) and (3);

“member” means & person who is or becomes a8 member of
the Fund under section 17;

“Minister” means the Minister responsible for Finance;

“self-employed person” means an individual-

(a) who is carrying on a business of his own; or

(b) who is a partner in a partnership which is carrying on
a business and who shows to the satisfaction of the
Chief Executive Officer that he is liable to pay
business tax in relation to the business under the
Business Tax Act whether or not the income of the
business is exempt under that Act;

“retirement” means retirement at the age of 60 or at the
compulsory retirement age of 63 or at such other age as is
prescribed by law for the retirement of holders of particular
offices;

“spouse”, in relation to a deceased member, means —

(a) where the member was married and was at the time of
the member’s death living with and maintaining his
married partner, that married partner; or

(b) where the member had, at the time of the member's
death, been cohabiting with a person as the common
law wife or husband of the member, even if the member
had not been divorced, for a period of at least three
years before the member's death and had maintained
that person during that period;

“voluntary contribution” means a contribution
payable under section 18(4) and (5);
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*“worker” means a person of or above the age
of 15 years in full time or part time
employment in Seychelles or on a Seychelles
ship or aircraft or in an agency or diplomatic
mission of Seychelles abroad and liable to
pay Social Security contributions under the
Social Security Act, and includes a stevedore
or a casual worker,

Part Il - Establishment of the Fund

3.(1) There is hereby established the Seychelles
Pension Fund for the purposes of this Act.

(2) The Fund shall be a body corporate.
4.  The objectives of the Fund shall be -

(a) to provide for the financial security of
members by the payment of a monthly
pension under this Act;

(b) to provide for the financial security of
the surviving spouse and children of
members who die before retirement by
the payment of monthly surviving
spouse’s pension or children’s pension;

(¢) to provide in accordance with the Act for
the financial security of those who are
incapacitated due to injuries or illness
while being employed or thereafter;

(d) to provide death benefit where a member
dies before reaching retirement age and
has no surviving spouse living with him
or has no children at the time of death;

{e) to cnable workers to spend their
retirement in basic comfort;
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(f) to promote individual voluntary
contributions to the Fund;

(g) to enable members to use the voluntary
contributions to their credit as security for

a housing loan or a loan for medical
treatment.

Part III — Board of Trustees

5(1) The Fund shall be administered by a Board of
Trustees.

(2) The Board, shall subject to the Act, be
responsible for the overall management of the affairs of

the Fund including the operation of the Fund and making
investment decisions,

(3!) The Board shall have such advisory or other
ﬁampons.as may be conferred on the Board by the
President in respect of regulating private pension funds,

(4) ) The Board may set up committees to assist the
Board in Investment, Audit, Administrative and other
matters and provide the chairmen and members of the
committees with their terms of reference.

6.(1) The Board shall consist of ~
() aChairman;

(b) a representative of the Ministry of Finance;
and

(c) not more than 10 persons of whom at least —

(i) 2 persons shall represent the public
sector;

(ii) 2 persons shall represent employers in
the private sector;

(iii) 2 persons shall represent workers.
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(2) The Members of the Board shall be
appointed by the President for a term of three years or
such shorter period as the President may determine
and shall be eligible for reappointment.

(3) If a Member of the Board appointed under
subsection (1)(c) (i), (ii) or (iii) ceases in the opinion
of the President to represent the public sector,
employers in the private sector or workers, as the case
may be, the President shall appoint another person to
replace that member.

(4) The Board shall appoint a Secretary of the
Board who, in addition to any other duties assigned to
the Secretary, shall be responsible for convening all
meetings of the Board, the proper recording of its
decisions and communication of those decisions to
those who are required to act on them.

(5) The Secretary of the Board shall publish a
notice of every appointment under this section in the
Official Gazette.

7. No person shall be appointed as a Member
of the Board if that person -

(a) has been convicted of an offence
involving dishonesty whether in
Seychelles or elsewhere;

(b) is insolvent or has been declared
bankrupt whether in Seychelles or
elsewhere.

(c) is mentally or physically incapable of
discharging the person’s functions.

8.(1) Where a member of the Board of Trustees,
at any time after his appointment —

(a) becomes disqualified under section
6(3) or 7;
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(b) has been absent without good canse for
three or more successive meetings of
the Board during a period of twelve
months; or
{c) is convicted of an offence or is found
to  have commimted an act of
misconduct in  the office  which
substantially prejudices the interests of
the Fund,
the President shall remove such member,
{2} No member of the Board shall be removed
from office on any other grounds than those specified
in this section.

9, The Board shall make half-yearly reports Repors of the
on the administration of the Fund to the Minister and =~ 8=
furnish such other reports as the Minister may require,

10.(1) The Board shall meet @ such intervals as it Beard
meetings

may determine provided that at least twelve meetings
shall be held in a year.

{2) Seven members shall constitute a quorum
at a meeting.

(3} The Chairman may by nolice convene &
special meeting of the Board for any purpose
specified in the notice.

(4} The Chairman or in his absence the Chief
Executive Officer shall preside at meetings of the
Board.

{5) The Chief Executive Officer shall attend all
meetings of the Board and except when he
presides at a meeting of the Board under subsection
(4) shall not vote at the meetings of the Board,
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(6) Decisions of the Board shall be taken by
the vote of a simple majority of Members present at a
meeting and in the event of an equality of votes on
any matter before the Board the Chairman, or the
Chief Executive Officer when he is presiding, shall
have a casting vote.

(7) The proceedings of the Board shall be
confidential unless the Board decides otherwise,

11. Members of the Board shall be paid such
allowances and the Chief Executive Officer such a
salary as may be determined by the Minister.

12. A Member of the Board or an employee
of the Fund shall not disclose to any person
information relating to the affairs of the Fund which
is acquired in the performance of his duties except for
the purpose of the performance of this duties or when
ordered by the Court.

13.(1) If a Member of the Board or a close
relation of the member is in any way directly or
indirectly interested in a matier coming up for
decision by the Board, the Member shall disclose the
nature of such interest o the Board and shall not take
part in any deliberation of the Board on that matter.

{2) A Member of the Board who knowingly
contravenes subsection (1) shall be liable to be
removed from office,

14, A Member of the Board may resign his
office by letter addressed to the President. The
Chairman and the Chief Executive Officer shall give
three months' prior notice and any other Member
shall give not less than one month's prior notice of his
resignation.
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Act 3 of 2007.

Part 1V - Management of the Fund

15. The President shall appoint a Chief
Executive Officer of the Fund who shall, subject to
this Act and decisions of the Board, be responsible for
the day to day administration of the Fund,
including—

(a) the collection of contributions;

(b) the payment of pensions and other
benefits;

(c) the investment of surplus moneys of
the Fund; and

(d) the accounting for all moneys
collected, paid or invested under this
Act.

16. The Fund may employ such staff as may
be necessary for the administration of the Fund on
such terms and conditions as it may determine.

Part V- Membership of the Fund and
Contributions

17.(1) Every worker who is a citizen of
Seychelles shall be a member of the Fund.

(2) A self-employed person or other person
who is a citizen of Seychelles may on application to
the Chief Executive Officer in the prescribed manner
become a member of the Fund.

18.(1) In respect of every worker, there shall be
paid into the Fund by the worker’s employer for each
month or part of a month in which the worker is
employed such sum as may be prescribed.

(2) Every worker shall pay into the Fund for
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each month or part of a month in which the worker is
employed such sum as may be prescribed.

3) Every self-employed person or other
person who becomes a member of the Fund shall pay
into the Fund as contribution a sum not less than the
prescribed sum on each occasion on which the person
makes such payment.

4) Any worker or self-employed person may
pay into the Fund as voluntary contribution such sum as
be may, in the prescribed manner, elect either as a lump
sum or as a periodic contribution or as a monthly sum.

(4A) Where a member who has paid
contribution for a period of not less than 5 years ceases
to reside in Seychelles, the member may continue to pay
the mandatory contribution and the voluntary
contribution or either of them.

(5) Nothing in subsection (1) shall prevent an
employer from paying into the Fund under that
subsection in respect of a worker a sum in excess of the
prescribed sum referred to in that subsection.

(6) A member's voluntary contribution shall
bear interest at such rate as the Minister shall determine
in writing upon the recommendation of the Board.

19.(1) The Minister may order that a specified
percentage of the contributions collected under section 3
of the Social Security Act and Regulation 5 of the Social
Security Contributions Regulations be paid to the Fund
on or before the 30" day of the month following the
month in which they are collected.

(2) The Chief Executive Officer shall credit
the amount so paid into a general account of the Fund.
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20.(1} Contributions to the Fund by or in respect of
any member shall cease to be paid —

(a) when the member ceases to be
employed;

(b) when the member reaches retirement
age; or

(c) on the death of the member,

except in respect of contributions due before the
occurrence of any of those events.

(2y  Where a member who has not attained the
retirement age ceases to be employed, the member may
continue o pay the mandatory contribution and the
voluntary contribution or either of them for a period not
exceeding 5 years before resuming employment.

21.(1} The contribution pavable under this Act for
each month by an employer in respect of & worker shall
be due at the time of payment of his wages for that
month or where wages are paid at periods shorter than a
month on the date of the last payment of wages in that
maonth,

{2) Contributions due under subsection (1) for
each month shall be payable to the Fund by the
employer on or before the 21* day of the following
month.

(3) Contributions payable under this Act by a
worker or self employed person who has elected to
make contributions under section 18(4) may, except
where he has authorised the deduction of the
contribution from his wages, be paid at any time by the
worker or self employed person.

g6
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(4) Where a worker has elected to pay any
monthly contribution under section 18(4) as a
deduction from his wages the coniribution shall be
due on the date on which the wages for any month are
paid or where the wages are paid at periods shorter
than a month on the date of the last payment of wages
fior that month.

(5) Any sum due under subsection (4) shall
be deducted from the wages from which it is due at
the time of payment of the wages and shall be paid to
the Fund by the employer on or before the 21% day of
the month following the month in which it is
deducted.

11, Any sum deducted by an employer under
section 21 shall be held by the emplover for and on
behalf of the Fund and, notwithstanding any other
written law, shall not be subject to attachment in
respect of any debt or liability of the employer, and in
the event of any liquidation, assignment or
bankruptcy of the employer, the sum deducted shall
be paid in full to the Fund before any distribution is
made in the liquidation, assignment or bankruptcy,

23,(1) Ifany contributions payable under section
21(2) and (5) remain unpaid after the time when they
become payable, a surcharge at the prescribed rate
ghall be payable on the amount of contributions
unpaid.

{2)  The surcharge under subsection (1) shall,
when paid or recovered, be credited to the account in
the Fund of the member in respect of whom the
payment of contribution was due.

{(3) Where any contribution payable by an
employer in respect of a member under sections 21(1)
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and (2) remains unpaid on the date on which the
contributions are payable under those subsections, the
Chief Executive Officer shall credit the account in the
Fund of the member as soon as the employer pays such
contributions or upon recovery thereof from the
employer.

241} Contribution and any surcharge thereon when
they become payable shall be a debt due to the Fund
and shall be payable to the Fund by the person liable to
pay them at the time specified in section 21.

(2) The Board may waive any contributions or
surcharge if the Board is satisfied that all reasonable
efforts have been made by the Chief Executive Officer
to collect or recover payment of the contribution or
surcharge as the case may be.

5. Where the Chief Executive Officer has
reason to believe that an employer may not be able to
pay the employer’s contribution to the Fund as a result
of indebtedness or otherwise, he may require the
employer to provide a security in the form of a cash or
bank guerantee not exceeding the total of the
employer's and worker's monthly contribution for 3
months.

26.(1) MNotwithstanding article 2271 of the Civil
Code or any other written law, an action for the
recovery of any sum due to the Fund may be instituted
at any time within six years from the date when it
became payable.

(2} In any such action, a certificate under the
hand of the Chief Executive Officer or any document
certifiecd by him to be a copy of or extract from any
record or book kept under this Act shall be prima facie
evidence of the contents of the certificate or document
as the case may be,

i
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27.(1) Where the Chief Executive Officer has
reason to believe that an employer liable to pay any
contribution or any surcharge thereon is likely to
leave Seychelles before the date on which the
contribution or surcharge is due and payable, without
intending to pay the contribution or surcharge, the
contribution or surcharge shall be payable on such
date as the Chief Executive Officer notifies that
employer.

{2) The Chief Executive Officer may, in the
case of an employer referred to in subsection (1) who
has not paid the contribution or surcharge on the date
notified, apply to the Supreme Court for an order
directing the employer not to leave Seychelles until
he pays the contribution or surcharge.

(3) The Chief Executive Officer shall on
oblaining a Court order notify the Commissioner of
Police or the Director General of Immigration or both
to prevent the employer from leaving Seychelles
without paying the contribution or surcharge or
furnishing security to the satisfaction of the Chief
Executive Officer for the payment of the contribution
or surcharpe.

(4) The Commissioner of Police or the
Director General of Immigration or both shall on
receipt of any such order take or cause to be taken by
any police officer or immigration officer such
measures as may be necessary o prevent the
employer named in such order from leaving
Seychelles until the payment of the contribution or
surcharge has been made or secured as aforesaid,
including the use of such force as may be necessary
and the seizure, removal or retention of any passport,
certificate of identity or other travel document
relating to such person and of any exit permit or other
document authorizing such person to  leave
Sevchelles.
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(5) The production to an immigration officer or
to a police officer in charge of a police station of a
certificate signed by the Chiel Executive Officer
stating that the contribution or surcharge has been paid
or that security has been fumished for payment of the
contribution or surcharge shall, subject to all
immigration, customs or other requirements being
fulfilled, be sufficient authority for allowing such
person to leave Seychelles.

{6) No ecivil or criminal proceedings shall be
instituted or maintained against the Government, the
Chief Executive Officer, the Commissioner of Police,
the Director General of Immigration or any other
police officer or immigration officer in respect of
anything lawfully done under the authority of this
section.

(7) Every airline or shipping company or agent
thereof shall, if so requested by the Chief Executive
Officer, furnish him with a list of all passengers due to
leave Seychelles by air or by sea, as the case may be,
on tickets issued by or through that company or agent.

28.(1) There shall be opened and maintained for
each member of the Fund an account in the Fund
identified by the national identity number of the
member which account shall be credited with all
mandatory contributions and voluntary contributions
paid to the Fund by or in respect of the member.

(2) Subject to subsections (3), interest shall be
paid on—

{i) the wvoluntary contributions in the
member's account with the Fund on or
before the 3Mh March of the
succeeding financial year;

(a) a statement of the member's
contributions to the fund in addition
to the annual statement sent to each
member; and

(b) a copy of the auditor's report,
staternent  of  income  and
expenditure and the balance shest of
the Fund published under section
54, if the member requests them.

91

2010 ED] SEYCHELLES PENSION FUND ACT [CAP 220
(i) on the mandatory and veluntary
contributions at the time of payment
of pre-retirement death gratuity or
migration allowance; and .
{iii) on the refund of contributions,
where a member has not contributed
the monthly mandatory contribution
continuously for a2 minimum period
of 10 years on reaching retirement
age or an aggregate of 20 years
contributions and does not qualify
for a retirement pension.
(3) The rate of interest payable shall be
determined by the Minister upon the recommendation
of the Board and a notice thereof shall be published in
the official gazette.

19, Motwithstanding any other written law, g 0 sccoum
but subject to section 44, any sum standing to the ndpension eic,
credit of & member in his account in the Fund shall m::
not be subject to attachment in respect of any debt or
liability of the member and upon the bankruptey or
insolvency of a member that sum or any benefits
including pension or gratity under this Act shall not
be assignable or transferable or liable to be attached,
sequestered or levied upon for or in respect of any
debt or claim whatsoever,

1%.A A member shall be provided with — Documents 10 be

b
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Part VI - Benefits

30. Benefits payable to or in respect of members
under this Act shall be -

(a) a monthly retirement pension for life;
(b) pre-retirement death gratuity;

(c) post-retirement death gratuity;

(d) migration allowance;

(¢) permanent incapacity pension;

(f) surviving spouse’s pension;

(g) children's pension;

(h) withdrawal of voluntary contributions on
retirement,

31.(1) Subject to subsections (2) and (3), a member
shall be entitled to receive as a benefit a retirement
pension for life on reaching retirement age or an
incapacity pension for life or for a specific period in
accordance with regulations. :

(2) A person who holds an office the terms and
conditions of which under the relevant laws other than
under the Pensions Act, Teacher's Pension Act or Police
Force Act, entitle him to a retirement pension shall not
be entitled to a retirement pension under this At.

(3) The various benefits to which a self
employed person or other person is entitled shall be
prescribed by regulations.

32. The rates of monthly pensions payable shall
be prescribed by regulations. The regulations shall also
prescribe circumstances in which a retirement pension
may be varied.

33.(1) A person is entitled to a retirement pension or
an incapacity pension only if the person has a minimum
of 10 years of continuous contribution to the Social
Security Fund or a minimum of 10 years continuous
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mandatory contribution to the Seycheiles Pension
Scheme after the Seychelles Pension Scheme came
into operation on 1* January 1991 or the Seychelles
Pension Fund, immediately prior to retirement or an
aggregate period of 20 years of contribution to either
the Social Security Fund or the Seychelles Pension
Fund prior to retirement.

(2) In respect of a surviving spouse’s pension
and children’s pension, the deceased spouse and
parent must have had a minimum period of 10 years
of continuous contributions to the Social Security
Fund or a minimum of 10 years of continuous
mandatory contribution to the Seychelles Pension
Scheme since the Seychelles Pension Scheme came
into operation on 1% January 1991 or to the
Seychelles Pension Fund immediately prior to the
death of the deceased spouse or an aggregate of 20
years contributions to the Social Security Fund or the
Seychelles Pension Fund prior to the death of the
deceased spouse,

34(1) Where a member dies before reaching
retirement age leaving no surviving spouse or
children or his spouse is not living with him at the
time of his death, his dependant or, if he has
nominated in the prescribed manner any dependant or
other person, that dependant or other person shall be
entitled to receive as a benefit a pre-retirement death
gratuity equivalent to the sum, if any, standing to his
credit in the Fund at the time of his death.

(2) Where a member dies before reaching
retirement age and is not qualified for a pension under
section 33, his spouse or if he has no spouse, his
nominated beneficiary or if he had not made any
nomination the dependant or in the absence of any
dependant his heirs shall be entitled to receive as a
benefit a pre-retirement death gratuity equivalent to
the sum, if any, standing to his credit in the Fund at
the time of his death.
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:35. Where a person who is receiving a
retirement pension dies, his surviving spouse or
dependant shall be entitied to receive a post-retirement
deat!l _Bratuity as provided by regulations if the
surviving spouse or dependant does not qualify for the
benefit under section 37.

36. thrc a person who is receiving a
retirement pension dies, his surviving spouse or
dependant sl?su be entitled to receive a post-retirement
gauh _gratuity as provided by regulations if the
urviving spouse or dependant does not qualify for th
benefit under section 37. e

: 37.(1) St.nbjecl to subsection (2), where a member
dges after retirement his spouse or children living with
him at the time of his death may be granted a pension.

- gZ) _Subsccu'on (1) shall come into force after
provnsn?n 1s made by regulations for the post retirement
Spouse’s pension or children’s pension and such
regulations may require an additional contribution to
tl!e Fund to have been made by a member who wishes
his spouse or children to receive such pension,

}8.(I) Where a member dies before reaching the
retirement age and has no surviving spouse, his children
shall be entitled to receive a children’s pension and the
voluntary contributions if any standing to his credit in
the Fund with interest as prescribed by regulations.

; (2) Fgr the purpose of this section, ‘children’
mch.}des .chlldren from a previous marriage or
::Iauonshnp that the member was maintaining before
is death.

(3) When more than one person is entitled to a
benefit ul_rd.u subsection (1), the sum due as benefit
shall be divided equally among those persons,
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39. Where a member satisfies the Chief
Executive Officer that he has migrated or is about to
migrate from Seychelles to another country as a
permanent resident of that country before reaching the
retirement age, he shall be entitied to a migration
allowance equal to the total amount standing to his
credit in the Fund.

40.(1) Where a member who has not obtained the
retirement age is certified by the Medical Board
established under this Act to be totally incapacitated,
the member shall be paid a permanent incapacity
pension for life or for such period of time as the Chief
Executive Officer may determine.

(2) The conditions which a member must
fuifill to qualify for a permanent incapacity pension
for life or for a specific period shall be prescribed by
regulations.

(3) If the Chief Executive Officer has reason
to believe that a persen in receipt of a pension under
this section is no longer incapacitated, the Chief
Executive Officer may request the Medical Board to
review the case and make its recommendation.

(4) A member who is in receipt of a
permanent incapacity pension for life shall not be
eligible to receive a monthly pension on reaching
retirement age.

41.  Any person who would have qualified for
a benefit under section 33 but retired on attaining the
age of 63 or was granted a retirement benefit or
incapacity benefit in a lump sum under the Pension
Scheme during the year 2005 shall be entitled to
receive the pension prescribed by regulations as if the
person retired on 1™ January 2006 on coming into
force of this Act.
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42.(1) A member who does not qualify for a
retirement pension under section 33 shall be refunded
his contributions to the Fund with interest in a lump
sum on attaining the age of 63.

(2) Subject to section 25 of the Social Security
Act and the payment of contributions referred to in
section 19 of this Act, the Minister may direct that the
Social Security retirement pension of members as
retired employees be paid by the Fund.

43.(1) A member shall be entitled to receive his
voluntary contributions, if any, standing to his credit
in the Fund on approval of his retirement pension or
incapacity pension.

(2) A member may elect in writing to have the
member’s voluntary contribution to be used to
increase his monthly pension on retirement.

44, Notwithstanding section 29, the voluntary
contributions paid by a member standing to the
member's credit in the Fund under section 18(4) and
(5) may be used with the consent of the Chief
Executive Officer as security to enable the member to
obtain a housing loan or a loan for medical treatment.

45, Where a person who had migrated to
another country having received his migration
allowance later returns to Seychelles permanently; the
person may rejoin the Fund,

46.(1) The  Minister may wupon the
recommendation of the Board review periodically the
rates of pension.

(2) The review shall take into consideration
the percentage increase in the retail price index for the
preceding period of twelve months up to a maximum
of 5 per cent.
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Part VII - Financial Provisions and Investment

47.(1)
consist of —

2

The Seychelles Pension Fund shall

(a) contributions paid or recovered
under this Act;

(b) contributions  received  under
section 18 of this Act;

(c) moneys received by the Fund as
interest, rent, fees and income
derived from investments;

(d) all moneys collected and accounted
under the Seychelles Pensions
Scheme as at 31* December 2005;

() moneys transferred to the Fund
under section 19; and

(f) grants and donations.
There shall be paid out of the Fund —
(a) all benefits under this Act;

(b) sums approved as investments
under the Act;

(c) all expenses properly incurred in
the administration of the Fund
including remuneration of
Members of the Board and staff
and training of the staff of the
Fund.

(d) loans to employees of the Fund for
purposes approved by the Board.

97

Pension Fund



2010 ED]

SEYCHELLES PENSION FUND ACT [CAP 220

Budget

Financiol yesr

principles

48, The budget of the Fund in respect of a
financial year shall be determined by the Board
before the 15® day of December of the preceding
financial year.

49. The financial year of the Fund shall be the
period of twelve months ending on the 31" day of
December.

50.(1) The funds of the Fund which are not for the
time being required for the purposes of the Fund shall
be invested in such a manner as will in the opinion of
the Board ensure the best return that can reasonably
be obtained.

(2) Investments may be made in bank deposits,
treasury bills and bonds, other govermment bonds,
shares, commercial, residential and industrial
properties, housing and direct lending if the Board is
satisfied that there is sufficient security.

51.(1) The Board shall cause to be prepared,
maintained and from time to time revised a statement
of guidelines for investments by the Fund.

(2) The guidelines referred to in subsection (1)
shall relate to —

(a) the kinds of investments to be held;

(b) the proportions in which different
kinds of investments are held;

(c) risks;

(d) the expected return on investments,
and

(e) such other matters as may be relevant.
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52.(1) The Board shall make investments under
this Act in accordance with the guidelines referred to
in section 51 having regard —

(@) to the need for diversification of
investments as appropriate to the
circumstances of the Fund, and

(b) to the suitability of the particular
investment or the kinds of investments
proposed.

(2) Before making any investment the Board
shall obtain and consider advice on the question
whether the investment is satisfactory having regard to
the matters mentioned in subsection (1) and section 51.

53.(1) The Board shall cause to be kept proper
accounts of the Fund and other books and records in
relation thereto in which shall be recorded all its
financial transactions.

(2) The accounts of the Fund shall be audited by
the Auditor-General in accordance with Article 158 of
the Constitution.

54. The Board shall prepare in respect of each
financial year of the Fund a report of its activities and
submit a copy of the report and the audited statement
of accounts to the Minister and the Minister shall
cause the report to be tabled in the National Assembly
and the statement of accounts shall be published on the
Pension Fund's website: www.pensionfund.sc.

55. The Board shall at intervals of not more than
3 years cause an actuarial investigation of the assets
and liabilities of the Fund to be made by an approved
actuary. In this section, “approved actuary” means an
actuary who is a Fellow of the Institute of Actuaries or
a Fellow of the Faculty of Actuaries and is approved
by the Minister.
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Part VIII - Medical Board

56.(1) A Medical Board shall be appointed for the
purpose of advising the Fund on applications for
permanent incapacity pensions under section 40 and
any other matter referred to it.

{2} The Medical Board shall consist of at least
four medical practitioners who shall be appointed by
the Board.

(3) The Board shall appoint a member of the
Medical Board to be its Chairman.

{4) The quorum of the Medical Board shall be
three.

{5) The members of the Medical Board shall
hold office on such terms and conditions as the Board
may determine.

Part IX — Obligations and Offences

57. The Chief Executive Officer or any person
authorised by him in writing may require any
employer to provide him monthly or when required
with the books of account, registers or other
documents concerning the employees or their
employment or answer such questions as he may put to
the employer.

57.A It shall be the duty of the Revenue
Commissioner to remit 1o the Seychelles Pension Fund
all eontributions and surcharges under the Seychelles
Pension Fund Act, 2005 collected by the Revenue
Commissioner every day.

58. The Director of the Social Security Fund
shall make any record of the Social Security Fund
available to the Chief Executive Officer or a person
authorised by the Chief Executive Officer for
examination for the purpose of this Act.

591} Any person who claims or receives a
benefit knowing that the person is not qualified to
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received the benefit under this Act 15 guilty of an
offence.

{2) A court may, in addition to any sentence it
may pass in respect of an offence under subsection (1),
direct a person convicted of receiving a benefit
referred to in that subsection to pay to the Fund the
sum received.

60, Mo person who, in his capacity as Chiefl
Executive Officer or an employee of the Fund, has
acquired any information relating to the account of a
member of the Fund shall disclose such information
except -

{2) to the member or any other person
receiving a benefit in respect of the
member;

(b) for the purpose of the performance
of the person's duties; or

() when required to make such
disclosure by any Court.

61.(1) The Chief Executive Officer may
authorise any employee of the Fund to exercise any of
the powers and responsibilities of the Chief Executive
Officer.

(2) A person authorised under this section
may, where he has reason to believe that any provision
of this Act is being contravened by any person enter
any premises of such person, call for and examineg any
records and take copies or extracis thereof.

{3) A person authorised under subsection (1)
shall, if so requested, produce his authority to exercise
powers under this section.

62.(1) Any person who —
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{(a)

(b)

(c)

(d)

(€}

U]

(g}

(h)

fails to pay any contribution and surcharge due
from him in the manner and within the time
specified under this Act;

fails to furnish any salary return or information
relating to his employment when required;

contravenes any other provision of this Act or
fails to comply with any reguirement
communicated by the Chief Executive Officer
under this Act;

knowing that a direction has been issued under
section 27 for the prevention of his departure
from Seychelles leaves or attempts to leave
Seychelles;

discloses information in contravention of
section 60;

knowingly makes any false statement or
produces or fumnishes or causes or allows to be
produced or furnished any document which he
knows to be false;

obstructs any officer or employee of the Fund
in the discharge of his functions including
entering any office premises or place of
business for the inspection of employment
records;

acls as a sales agent without being appointed as
such under section 66,

commits an offence.
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{2) Any person who is guilty of an offence
under subsection (1) is lieble to a fine of R10,000 and to
imprisonment for six months.

(3) The Court shall, on conviction of an
employer for failing to pay contributions, order the
employer in addition to any other penalty under this
section to pay to the Fund the amount of unpaid
contributions together with any surcharge due on the
amount at the time and the order of the Court shall have
the same force and effect as a judgment of the Court in
favour of the Fund.

{4) Al sums collected under subsection (3) shall
be paid to the Fund.

63. Where an act or omission which constitutes
an offence for which an employer is liable under this Act
has in fact been committed or made by a manager, agent,
servant or other person, the manager, agent, servant or
other person shall be liable to be proceeded against for
the offence in the same manner as if he were the
employer, either together with the employer or before or
after the conviction of the employer and shall be liable to
the like punishment as if he were the employer.

64.(1) The Chief Executive Officer may, at his
discretion, compound any offence under this Act or any
regulation made thereunder by accepting from a person
who has committed the offence and admits that fact and
agrees in writing to be dealt with under this section a sum
not exceeding R5,000.

(2) A sum of money received under subsection
(1) shall be treated as if it were a fine imposed by a court.
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{3) Inany proceedings brought against a person
for that offence it shall be a good defence if the person
proves that the offence has been compounded under this
section.

Part X — Miscellaneous

65.(1) Nothing in this Act shall prevent an
employer from operating, while complying with the
provisions of this Act, or other law regulating the
activity, a private pension scheme providing workers
with benefits.

(2) The Board may require m‘ite:mplu-yer to
provide particulars of any such private scheme
including those relating to —

{(a) the report of the actuary;
{(b) the administrator;
{¢) rules of the scheme, and

{d) the use or application of
assets of the scheme.

for the purpose of discharging its functions in relation
to such scheme.

6. The Board may appoint sales agents on such
terms and conditions as may be determined by the
Board for the purpose of promoting the Fund and
encouraging self-employed persons to be members of
the Fund.

67. A claim against an employer in respect of
any contribution payable under this Act shall have
priority over all other claims,
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68.  The Minister may on the recommendation of
the Beard make regulations for carrying into effect the
pumposes and provisions of this Act and without
prejudice to the generality of the foregoing —

{(a) for the calculation of the amounts and
the manner of payment of benefits
under this Act;

{b) for specifying the rates of contributions
to be paid by employers and workers
and the collection of contributions;

(¢} for granting loans to members against
voluntary  confributions standing to
their credit in the Fund and the
conditions applicable to such loans;

(e) for specifying ratios for investments
under section 50(1).

69.  The Seychelles Pension Fund shall be exempt
from stamp duty, business tax, trade tax, poods and
services tax and all other taxes, fees and duties on its
assets, documents, instruments, profits, operations and
properties.

70.  The Members of the Board and the staff of
the Fund shall be deemed to be public officers for the
purpose of sections 91 1o 96 of the Penal Code.

71. A Member of the Board or an employee of
the Fund shall not be liable for damages for anything
done or omitted to be done in pood faith in the
discharge or purported discharge of his functions.
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72(1) The Seychelles Pension Scheme Act (Cap
220) is hereby repealed.

(2} Notwithstanding subsection (1), all benefits
due under the Seychelles Pension Scheme shall be
administered and paid by the Fund under this Act.

{3) Motwithstanding subsection (1), the period
of ten years of payment of contribution by a member
for qualifying for a pension shall be deemed to have
commenced from the date the member started paying
contributions to the Seychelles Pension Scheme under
the repealed Act.

{4) The officers and other employees of the
Seychelles Pension Scheme in  employment
immediately before the repeal of the Seychelles Pension
Scheme act shall be deemed to be officers and
employees of the Seychelles Pension Fund immediately
after such repeal on conditions not less favourable than
thase subsisting immediately prior to the repeal.

(5) All contracts, deeds, agreements and other
instruments made by the Seychelles Pension Scheme
which subsist or have effect immediately prior to repeal
shall have effect against or in favour of the Fund as if
the Fund had been a party thereto.

{6) Al acts done, decisions taken,
authorisations or benefits granted by the Director or the
Board of Trustees of the Seychelles Pension Scheme
which were validly done, taken or granted under writien
law or under and in accordance with the repealed Act
shall continue to have effect in accordance with their
terms unless amended, annulied or withdrawn in
accordance with the law,

73.(1) The Mational Provident Fund Act is hereby
repealed.
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(2) The funds remaining in the National
Provident Fund immediately before the coming into
operation of this Act shall stand transferred to the
Sevchelles Pension Fund.

(3) Any person who satisfics the Chief Executive
Officer that the person has not been refunded his
contributions by the National Provident Fund shall be
entitled to be paid such contributions by the Chicf
Executive Officer provided that a claim for such
payment is submitted to the Chiel Executive Officer no
later than 31" March 2006.
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