HMRC registers first Maltese QROPS 

HM Revenue & Customs has finally approved the first Maltese Qualifying Recognised Pension Schemes (QROPS), paving the way for people with UK pensions to move them to Malta for the first time.
The Melita International Retirement Scheme is to be administered by Malta-based Custom House Global Funds Services, the global funds specialist, and will be marketed by Panthera.
Also receiving HMRC approval was the MCT Malta Private Retirement Scheme of St Julians, Malta. 
As previously reported by International Adviser, a number of Maltese companies have been eagerly awaiting the chance to offer and administer QROPS, which enable UK expatriates to transfer their UK pensions abroad in a tax-advantageous way. 

HMRC recognised Malta as a jurisdiction to which UK pensions could be transferred at the end of November, following months of negotiations. That development meant that Malta-domiciled pension schemes approved by the Malta Financial Services Authority (MFSA) were eligible for QROPS status. However, until now none had received the UK authority's approval.
 

In March, the Malta Financial Services Authority (MFSA) approved both the Melita and MCT schemes. 
 

Under the scheme, normal retirement age is 65 with an early retirement age of 55; benefits must be drawn down before the age of 70; and at retirement age the scheme will pay a lump sump of up to 25%. Income payments are calculated subject to MFSA rules. Clients are free to select their own investment manager, as long as they are MIFID compliant.
Adapted from an article first appearing in the International Advisor, April 2010
