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Tuvalu

PROVIDENT FUND (CREDITING ACCOUNTY)
REGULATIONS 1999

LN: 11/99

PROVIDENT FUND ACT 1984 (CAP.86)

Commencement [Date]

IN EXERCISE of the power conferred by section 17(3) of the Provident Fund Act
1984, | hereby make the following regulations —

1 Short title and commencement

(1) These regulations may be cited as the Provident Fund (Crediting
Accounts) regulations 1999.

(2) These regulations shall come into operation on a day to be appointed by
the Minister by notice.

2 Interpretation
In these Regulations unless the context otherwise requires —
“account” means the account maintained for each individual member;

“credit balance” means the amount standing to the credit of a member at
any time in his or her account;

“date of entitlement” mean the date of the event as a result of which
entitlement to benefit arises;

“final amount” means the member’s credit balance after all contributions
have been paid and interest added for the period to the date of entitlement;
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Section 3 CAP. 86 Provident Fund (Crediting Accounts) regulations 1999

“opening credit” means the credit balance at the beginning of each
financial year before any contributions for that year have been added to
the account.

3 Crediting contributions

(1) Contributions paid by a member under section 12 or credited under
section 17, being —

(@ addition contributions by members; or

(b)  contributions by voluntary members, as described in Schedule | to
the Provident Fund (Contributions) Regulations, shall be credited to
the member’s account at the date in which they are paid.

(2)  All other contributions paid under section 12 or credited under section 17
shall be credited to a member’s account at the end of that month.

4 Crediting interest to member’s account

(1) Interest declared under section 10 shall be calculated in the following
manner at the end of each financial year —

(@ the total of the contributions in respect of a member recorded under
regulation 3(2) for the financial year shall be added to the member’s
opening credit for that financial year;

(b) any sums, other than contributions credited under regulation 3,
added or credited to a member’s account during the financial year
shall be added to a member’s account during the financial year shall
be added to the member’s credit for that year;

(c) the rate of interest declared under section 10 shall be applied to the
sum arrived at under paragraph (a) and (b),

(d) the rate of interest declared under section 10 shall be applied to the
contributions by the member recorded under regulation 3( 1) on a
pro rata basis, being the ratio of the number of complete days
remaining between —

(i)  the date of payment, and
(i)  the end of the financial year.

(2) The interest calculated under paragraphs (1) (c¢) and (d) above shall be
added to the member’s credit balance at the close of the financial year and
the resultant amount shall become the opening credit for the following
financial year.
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Provident Fund (Crediting Accounts) regulations 1999 CAP. 86 Section 5

5 Calculation of final amount

M)

)

Where entitlement to benefit arises after the opening credit under
regulation 4(2) has been calculated and before —

(@)  further contributions have been paid or are credited, or liability for
contributions arises; and

(b)  the 1st day of February in any year;

the final amount for the purposes of section 23(4)(a) shall be that opening
credit.

Where entitlement to benefit arises between the 31st day of January in any
year and the 1st day of January in the following year, the final account
shall for the purposes section 23(4) be calculated by —

(a) adding to the opening credit any contributions paid under section 12
or credited under section 17 or otherwise added or credited to the
member’s account for the period to the date of entitlement;

(b) applying the rate of interest declared for the financial year
immediately preceding the date of entitlement to the sum arrived at
under paragraph (a), on a pro rata basis, being the ration of the
complete days between —

(i)  the 1st day of January and
(i)  the date of entitlement.

6 Statements of Account

)

)

©)

As soon as possible after the end of each financial year the Manager shall
cause a statement of account to be sent to every employer in respect of
each employee listed on the schedule of contributions for the last three
month period of the financial year.

Within fourteen days of their receipt the employer shall either deliver the
statements of account mentioned in sub-regulations (1) to the employees
to whom they are addressed or return any undeliverable statements to the
Manager.

A member of the Fund who has not received a statement of account under
the provisions of sub-regulation 92) may apply to the Manager for a
statement and the Manager shall forward the statement of account within
one month.
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Section 7 CAP. 86 Provident Fund (Crediting Accounts) regulations 1999

7 Repeal and saving

The Provident fund (Crediting accounts) Regulations 1984 are repealed, but
without prejudice to any rights accrued or obligations incurred under those
regulations rights accrued or obligations incurred under those regulations.
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