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Superannuation (General Provisions/Act 2000 

UNITECH NATSTAFF SUPER LIMITED LICENSED TRUSTEE 
. . . -. . , 

THE Bank of Papua New Guinea acting under Part III of tile Superannuation (General Provisions) Act 2000 (tIle "Ad') 
and all other powers enabling it, grants a licence to Unitech Natstaff Super Ltd as a licensed trustee subject to the con-
ditions set out below: ' .. 

. . 

CONDITIONS 
. 

L The licence holder may only act as a trustee of the Unitech NatstaffSuperfund (the "Fund"). 

2. The Fund must hold an authorization under Section 8 of the Act 

· ~ 
.1. The licence holder must at all times conduct its busineSs -With integrity and the professional skills appro­

priate to the nature and scale of, and the risks inherent in, itS activities.' . . ... 

The licence holder must at all time conduct its bUsiness'in a prudeitt maimet: 

5.· The licence holder's capitalresoUrceSinust at all times be satisfactory to the Bank. ' 
• . 

. '. .' . . 

· 6. The licence holder must at all times maintain adequate liquidity, having regard to the relationship between 
i~ actual and contingent liabilities, to the times at which those liabilities will or may fall due and its assets 
mature and to any other relevant factors.· .' .'. . . . . . 

. 
: .. . . 

7. The licence holder must at all times IIiake adequate provision for depreciation or diminution in the value 
. of its assets (includi,ng provisions for bad or doubtful debts), fodiabilities which will or Iilay fall to be dis-
charged by it and for losses which it will or may incur. <' . . .' .. 

· S.. Thelicence holder must take appropriate· steps to. limit the risk ofloss of the assets; of the Fund. 

9. 

10. 

- ~ -; -- - . . - . .. 
The licence holder must at all times maintain adequate accounting and other records of its business and 

.' adeql)ate systems of controL of its bQsiness and records; sufficient to enable the business-oftM licence 
. holger to be prudently managed and the licence holder to comply with the duties imposed on itby or under 
the Act the trust deed or other instrument under which the licence holder holds the assets of the Fund. 

'. - .;. . -'. .. .. . . . . .' -- . . . - . .' 

The licence holder must comply with all relevant fmancial requirements under the Act, including require-
ments as to the payment offees and minimum capitaliza,tion requirements. .' . '.,'. ". ' .. ' 

11_ The licence holder must give to the Bank, by no later than 2 months after this licence takes effect, a 
. . timetable for the development and implementation of procedures for the operation of the Fund, being pro­

cedures that were not in place before the grant of the licence. When those procedures are completed and 
in written form; the licence holder must forthwith give to the Bank copies of the written procedures .. 

. .' . . 
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Unitech Natstaff Super Limited Licensed Trustee continued 

, , 

12. The licence holder must give to the Bank, by no later than 3 months after this licence takes effect:-
, 

(0) all infornlation requested by the Bank in connection with the licence holder's application for the 
. - I -

licence but not given to the Bank before this licence took effect; and 
, " 

, ' 

(b) a comprehensive investment strategy for the Fund setting out the proposed methods and types.of 
investments and how they are to be made, monitored and assessed; and 

... 
, , , 

(c) the licence holder's written plan of operations including the computer software programs and 
equipment utilized or to be utilized by it, its staffing and its means of implementing the plan; and 

(d) a statement of the licence holder's arrangements for the management of its business. 

D. The licence holder must ensure that a person does not become a director or a secretary of the licence holder 
without the prior written approval of the Bank. 

14. The licence holder must ensure that a person does not become' an officer or employee of the licence holder 
with responsibilities for the operation of the Fund unless the officer or employee is approved by the Bank, or 
is within a class approved by the Bank. 

15. The licence holder must ensure that a person is not appointed to a particular office or position with the licence 
holder. and does not continue to hold a particular office to position with the licence holder, if the Bank has 
notified the licence holder in writing that the person is not a fit and proper person to hold that office or posi­
tion. For this purpose, the Bank may notify a class of offices or positions. In this condition 15, "office or posi­
tion'" includes the office or position of director or employee of the licence holder. 

16. The licence holder must ensure that, no later than 6 months after the grant of this licence, all directors of the 
licence holder, and all officers of the licence holder who have responsibilities in relation to the operation of 
the Fund, have undergone trustee training to the satisfaction Of the Bank., 

17. The licence holder must not engage::­

(0) an actuary: or 

(b) an auditor (either for itself or for the Fund); or 

(c) another service provider (either foritself or for the Fund) where the services provided have or may 
have a material effect on the Fund; 

unless the engagement is approved by the B~ or is within a class approved by the Bank. 

18. The licence holder must, no later than 3 months after the grant of this licence, ensure a full and comprehen­
sive report of outsourcing of the investment manager be provided to the Bank.' 

19. The licence holder must, no later than 3 months after the grant of this licence; ensure that signed and 
executed copies of the investment management agreement and the fund administration agreement be 
provided to the Bank. ' , 

20. , The constitution of the licence holder must, within 3 months after the grantof this licence, be in a fonn 
satisfactory to the Bank. 

21. The constitution of the licence holder must not be amended or modified without the prior written approval 
of the Bank. 

22. The trust deed for the Fund must, within 3 months after the grant of this licence, be in a fOliO satisfactory to 
the Bank. , " 

, , 

, , 

23. The trust deed for the Fund must not be amended or modified without the prior written approval of the Bank. 

Dated this 7th day of November, 2003. 

L. W KAMIT, CBE., 
Governor, 

, Bank'ofPapua New Guinea. 
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Superannuation (General Provisions) Act 2000 

UNITECH SUPERFUND ADMIN LIMITED LICENSED FUND ADMINISTRATOR 

THE Bank of Papua New Guinea acting under Sections 7 and l2 of the Superannuation (General Provisions) Act 2000 
. (the "Act") and all other powers enabling it, grants a licence to Unitech Superfund Admin Limited as licensed fund 

administrator subject to the conditions set out below:-

CONDITIONS 

. I. The licence holder must ensure that the Fund to which the licence holder is to be its licensed fund 
administrator must hold an authorization under Section 8 of the Act 

2. The licence holder must at all times conduct its business with integrity and the professional skills appro-
priate to the nature, scale and risks inherent in its activities. 

:1. The licence holder must at all times conduct its business in prudent matter. 
-J.. The licence holder's capital resources must at all times be satisfactory to the Bank. 
5. The licence holder must at all times maintain adequate liquidity, having regard to the relationship between 

its actual and contingent liabilities, to the times at which those liabilities will or may fall due and its assets 
mature. and to any other relevant factors. 

G. The licence holder must at all times make adequate provision for depreciation or diminution in the value 
of its assets (including provisions for bad or doubtful debts), for liabilities which will or may fall to be dis­
charged by it and for losses which it will or may incur. 

7. The licence holder must take appropriate steps to limit the risk of loss of the ass~ts of the Funds. 
X. The licence holder must at all times maintain adequate accounting and other records of its business and 

adequate systems of control of its business and records, sufficient to enable the business of the licence 
holder to be prudently managed and the licence holder to comply with the du~es imposed on it by or under 
the Act or by or under an agreement or other instrument under which the licence holder provides fund 
administration services to the Funds. 

<). The licence holder must comply with all relevant financial requirements under the Act, including require­
ments as to the payment of fees and minimum capitalization requirements. 

10. The licence holder must give to the Bank, by no later than 2 months'ilfterthls licence takes effect, a 
timetable for the development and implementation of documentations of its internal control and busi­
ness strategies being documentations that were not in place before the 'gr~t of the licence. When those 
documentations are completed and in written fonll, the licence holder must forthwith give to the Bank 
copies of written documentations. 

11. The licence holder must give to the Bank, by no later than 3 months after this licence takes effect:-
(a) all information requested by the Bank in connection with the licence holder's application for the 

lice.nce but not given to the Bank before this licence took effect; and' .. 

(b) a statement of the licence holder's arrangements for the management of its business. 

12. The licence holder must ensure that all directors and officers. of the licence holder undergo fund administrator 
training within 6 months from the date of issue of this licence (or satisfy the Bank that the licence holder's 
directors and officers have already received relevant training). . 

1:1. The licence holder must ensure that a person does not become a director or a secretary of the licence holder 
without the prior written approval of the Bank. 

14. The licence holder ensure that a person does not become an officer or employee of the licence holder with 
responsibilities for the operation.2!., the Funds unless the officer or employee is approved by the Bank, or is 
within a class approved by the Banl{: . . 

IS. The licence holder must not:-

(a) engage a service provider (including an actua'):y and an auditor), either for itself or for the Funds, 
where the services provided have or may have a~terialeffect on the Funds;. or 

(h) vary an agreement under which it has engaged suc~ a service provider, 

without first having obtained the approval ~f the Bank to the engilgement.<;>r variatioll 

I G. The licence holder must not enter into an arrangement that would have the effect of::..,..-

(a) varying ~n agreement between the licence holder and the licensed trustee of the Funds; or 
. 

(h) teIllliIJ.ating an agreement between. the licence holder and the licensed trustee of the Funds, 

without first having obtained the approval.of the Bank to the variation or tenninatioll-

Dated tltis 7th day of November. 2003. 
L.W KAMIT, CBE., 

Governor, 
Bank of Papua New Guinea. 
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Superannuation (General Provisions) Act 2000 

UNIVERSITY STAFF SUPERANNUATION FUND ADMINISTRATIONLTD LICENSED FUND 
ADMINISTRATOR 

THE Bank of Papua New Guinea acting under Sections 7 and 12 of the Superannuation (General Provisions) Act 2000 
(the "Acf") and all other powers enabling it, grants a licence to University Staff Superannuation Fund Administration 
Ltd (the "licence holder") subject to the conditions set out below: 

CONDITIONS 

I. The licence holder must ensure that the Fund to which the licence holder is to be its licensed fund admin­
istrator must hold an authorization under Section 8 of the Act. 

2. The licence holder must at all times conduclits business with integrity and the professional skills appro-
priate to the nature, scale and risks inherent in its activities. 

3. The licence holder must at all times conduct its business in prudent matter. 
·t The licence holder's capital resources must atall times be satisfactory to the Bank. 
5. The licence holder must at all times maintain adequateIiquidity, having regard to the relationship between 

its actual and contingent liabilities, to the times at which those liabilities will or may fall due and its assets 
mature, and to any other relevant factors. . . 

6. The licence holder must at all times make adequate provision for depreciation or diminution in the value 
of its assets (including provisions for bad or doubtful debts), for liabilities which will or may fall to be dis­
charged by it and for losses which it will or may incur. 

7. The licence holder must take appropriate steps to limit the risk ofloss ofthe assets of the Funds. 
X. The licence holder must at all times maintain adequate accounting and other records of its business and 

adequate systems of control of its business and records, sufficient to enable the business of the licence 
holder to be prudently managed and the licence holder to comply with the duties imposed on it by or under 
the Act or by or under an agreement or other instrument under which the licence holder provides fund 
administration services to the .Funds .. 

9. The licence holder must comply with all relevant financial requirements under the Act, including require­
ments as to the payment of fees and minimum capitalization requirements~ 

10. The licence holder must give to the Ba.nk, by no later than 2 months after this licence takes effect, a 
timetable for the development and implementation of documentationsof its internal control and busi­
ness strategies being documentations that were not in place before the grant of the licence. When those 
documentations are completed and in written forIll, the licence holder must forthwith give to the Bank 
copies of written documentations. .... 

. . 

11. The licence holder must give to the Bank, by no later than 3 months after this licence takes effect:~ 
(a) all infollnation requested by' iheBank in conilection with the licence holder's application for the 

licence but not given to the Bank before this licence took ·effect;and. . 
. 

(b) a statement of the licence holder's arrangements forthemanagemenfofitsbusiness. 
12. The licence holder must ensure that all directors and officers of the licence holder undergo fund 

training within 6 months from the date of issue of this licence (or satisfy the Bank that the licence holder's 
directors and officers have already received relevant training). 

13. The licence holder muSt ensure that a person does not become a director or a secretary of the licence holder 
without the prior written approval of the Bank. 

14. The licence holder ensure that a person does not become an officer or employee of the licence holder with 
responsibilities for the operation of the Funds umess the officer or employee is apP19ved by the Bank, or is 
within a class approved by the Bank. 

15. The licence holder must not:-
(a) engage a service provider (including an actuary and an auditor); either for itself or for the Funds, 

where the services provided have or maY have a material effect on the Funds; or 
(b) . vary an agreement under which it has engaged such a service provider, 

. . 

without first having obtained the approval of the Bank to the engagemeIit or variation. 
16. The licence holder must not enter into an arrangement that would have the effect of:-

. (a) varying an agreemeiltbetween the licencehofderand the licensed trustee of the Funds; or 

(b) tenninating an agreement between the licence holder and the licensed trustee of the Funds, 
. without first having obtained the approval cif the Bank to the variation or termination. 

Dated this 7th day of November, 2003. . . . 

.. 

• 

L. W. KAMIT, CBE., 
Governor, 

Bank ofPapua New Guinea. 
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Superannuation (General Provisions) Act 2000 

UNIVERSITY STAFF SUPERANNUATION FUND LIMITED LICENCE (TRUSTEE) 

THE Bank of Papua New Guinea (the "Bank"), acting under Part III of the Superannuation (General Provisions) Act 
2000 (the ""A(F) and all other powers enabling it, grants a licence to the University Staff Superannuation Fund Limited 
(the ""licence holder") subject to the conditions set out below: 

CONDITIONS 

I. The licence holder may only act as a trustee of the National Staff Superannuation Plan (the "Fund"). 

2. The Fund must hold an authorization under Section 8 of the Act. 

1. The licence holder must at all times conduct its business with integrity and the professional skills appro-
priate to the nature and scale of, and the risks inherent in, its activities. 

-1-. The licence holder must at all times conduct its business in a prudent manner 

5. The licence holder's capital resources must at all times be satisfactory to the Bank. 

O. The licence holder must at all times maintain· adequate liquidity, having regard to the relationship between 
its actual and contingent liabilities, to the times at which those liabilities willar may fall due and its assets 
mature and to any other relevant factors. 

7 The licence holder must at all times make adequate provision for depreciation or diminution in the value 
of its assets (including provisions for bad or doubtful debts), for liabilities which will or may fall to be dis­
charged by it and for losses which it will or may incur. 

X. The licence holder must take appropriate steps to limit the risk of loss of the assets of the Fund . 
. 

9. The licence holder must at all times maintain adequate accounting and other records of its business and 
adequate systems of control of its business and records, sufficient to enable the business of the licence 
holder to be prudently managed and thelicence~ holder to comply with the duties imposed on itbyor under 
I he Act the trust deed or other instrument under'which the licence holder holds the assets of the Fund. 

10. The licence holder must comply with all relevant financial requirements under the Act, including require-
ments as to the payment of fees and minimum capitalization requirements. . 

11. The licence holder must give to the Bank, by no later than 2 months after this licence takes effect, a 
~ limetable for the development and implementation of procedures for the operation of the Fund, being 

procedures that were not in place before the grant of the licence. When those procedures are completed 
and in written fOIIll, the licence holder must forthwith give to the Bank copies of the written procedures. 

12. The licence holder must give to the Bank, by no later than 3 months after this licence takes effect:-

(0) all infOllllation requested by the Bank in connection with the licence holder's application for the 
~ licence but not given to the Bank before this licence took effect; and " 

(h) a comprehensive investment strategy' for the Fund setting out the proposed methods and types of 
investments and how they are to be made, monitored and assessed; and 

. . 
(c) the licence holder's written plan of operations including the computer software programs and 

equipment utilized or to be utilized by it, its staffing and its means of implementing the plan; and 

(cl) a statement of the licence holder's arrangements for the management of its business. 

11. The licence holder must ensure that a person does not become a director or a secretary of the licence holder 
without the. prior written approval of the Bank. 

~ ~ 

1-1-. The licence holder must ensure that a person does not become an officer or employee of the licence holder 
with responsibilities for the operation of the Fund unle~s the officer or employee is approved by the Bank, or 
is within a class approved by the Bank. ~. 

15. The licence ho Ider must ensure that a person is not appointed to a particular office or position with the licence 
holder. and does not continue to hold a particular office to position with the licence holder, if the Bank has 
notified the licence holder in writing that the person is not a fit and proper person to hold that office or posi­
tion. For tlns purpose, the Bank may notify a class of offices or positions. In ~ condition 15, "office or posi­
lion" includes the office or Position of dir~tor or employee oft;he licence .holder. . ~ . 

~ ~ . 
~ . 

16. The licence.holder must ensure that, no later than 6 months lif'terthe grant of this licence, all directors of the 
licence holder. and all officers of the licence holderwhohaveresponsioilities inreIation to the operation of 
I he Fund. have undergone trustee training to the satisfaction of the Bank. 
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• 

University Staff Superannuation Fund Limited Licensed (Trustee) continued 

17. The licence holder must not engage:-

(a) an actuary; or 

(b) an auditor (either for itself or for the Fund); or . 

(c) another service provider (either for itself or for the Fund) where the services provided have or may 
have a material effect on the Fund, . 

unless the engagement is approved by the Bank; or is within a class approved by the Bank. 

18. The constitution of the licence holder must, within 3 months after the grant of this licence, be in a fOlm 
satisfactory to the Bank. 

. 
19. The constitution of the licence holder must not be amended or modified without the prior written approval 

of the Bank. 

20. The trust deed for the Fund must, within 3 months after the grant of this licence, be in a fOlm satisfactory 
to the Bank. 

21. The trust deed for the Fund must not be amended or modified without the prior written approval of the 
Bank. 

Dated this 7th day of November. 2003. - . 

L.w. KAMIT, CBE., 
Governor, 

Bank of Papua New Guinea. 

Superannuation (General Provisions) Act 2000 

CAPITAL STOCKBROKERS LIMITED LICENSED INVESTMENT MANAGER 
. . 

. . 

TIlE Bank of Papua New Guinea acting under Sections 7 and 12 of the Superannuation (General Provisions) Act 2000 
(the''Acr) and all other powers enabling it, grants a licence to Capital Stockbrokers Limited as a licensed investment 
mallager subject to the conditions set out below: 

L 

2. 

CONDITIONS 
. . 

The licence holder must ensure that the Fund to which the licence holder is to be its licensed investment / " . 

manager must hold an authorization under Section 8 of the Act. . . 
. . ". . '. . 

The licence holder mUst at all times conduct its business with integrity and the professional skills appro­
priate to the nature, scale and risks inherent in its activities. 

• • 

:-;. The licence holder must at all times conduct its business in a prudent manner. .. 

4-. The licence holder's capital resources must at all times be satisfactory to the Bank . 

. '. 5. The licence holder must at all times.maintain adequate liquidity, having regard to the relationship between 
its actual and contingent liabilities, to the times at which those liabilities will or may fall due and its assets 
mature. and to any relevant other factors. 

.' . 

. G. . The' licence holder must at all times make adequate provision for dp.preciation or diminution in the value 
of its assets (including provisions for bad or doubtful debts), for liabilities which will or may fall to be dis-

. charged by it and forJosses which it will or may incur. . . . 
,. ' '. 

7. The licence holder must take appropriate steps to limilthe riSk of loss ~f thellssets of the Fund. 
. '. . . J .' 

8. The licence h'older must at aU times maintain adequate accoUnting and other records of its business and' 
adequate systems of control ofits bUsIness and retords, sUfficie'nt to enable the business of the licence 
hol1eJ:..lo be-prud~ntly.~ged.@d tile licenc;e .holqer to comply with the duties imposed on it by or under 

. the Act, lin in~rn,ellt, PT!:l1l agreement under which the licence. holder holds or manages assets of the 
Fund. 

. .: " 
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Capital Stockbrokers Limited Licensed Investment Manager continued 

9. The licence holder must give to the Bank, by no later than3 months after thl:! date of this licence:-

(a) all outstanding infonnation, required by the Bank, not originally submitted in the investment 
manager licensing application; and 

(b) particulars of the licence holder's arrangements for the rnariagement of its business. 

10. The licence holder must ensure that a person does not become a director or a secretaIy of the licence holder 
,vithout the prior written approval of the Bank. 

11. The licence holder must ensure that a person does not become an officer or employee of the licence holder 
with responsibilities for the operation of the Fund unless the officer or employee is approved by the Bank, or 
is within a class approved by the Bank. 

12. The licence holder must not:-

(a) engage a service provider (including an actuary and an auditor), either for itself or for the Fund, 
where the services provided have or may have a material effect on the Fund; or 

(b) vary an agreement under which it has engaged such a service provider, 

without first having obtained the approval of the Bank to the engagement or variation. 

13. The licence holder must not enter into an arrangement that would have the effect of:-

(a) varying an agreement between the licence holder and the licensed trustee of the Fund; or 
(b) tenuinating an agreement between the licence holder and the licensed trustee of the Fund; 

without first having obtained the approval of the Bank to the variation or teIlnination. 

Dated tins 7th day of November, 2003. 

Superannuation (General Provisions) Act 2000 _ 

L.w. KAMIT, CBE., 
- Governor, 

Bank of Papua New Guinea. 

-.. '- --

AUTHORISATION NATIONAL STAFF SUPERANNUATION PLAN 

THE Bank of Papua New Guinea (the "Central Bank"), acting under Section 8 of the Superannuation (General 
Provisions) Act 2000 (the "Act''), and all other powers enabling it, authorizes the operation of the fund specified in 
Schedule I (the 'Fund") as a superannuation fund subject to the conditions specified in Schedule 2. " 

SCHEDULE I 
, -

National Staff Superannuation Plan 

SCHEDULE 2 

L The Fund must at all times have a licensed trustee. 

2. Unless there is an exemption in force under the Act from the requirement that there be, a licensed invest­
ment manager for the Fund, the Fund must at all times have a licensed investment manager. 

3. Unless there is an exemption in force under the Act from the requirement that there be a licensed fund 
administrator for the Fund, the Fund must at all times have a licensed fi,mq administrator . 

. l, The Fund must at all time operate as an accumulation fund. 

5. A person must not be appointed as an investment manager or fund admirustrator for the Fund unless the 
Central Bank has approved the appointment. 

6. Any variation of the tenllS of the trust on which the licensed trustee of the Fund holds the assets of the 
Fuiid must be approved by the Central Bank before it comes into operation. 

7; Any variation of an agreement between the licensed trustee of the Fund and either the licensed investment 
manager or the licensed fund administrator for the Fund must be approved by the Central Bank before it 

. .. ". .., .. 
comes IOto operatIon. ' ' 

. . - . 

8. Any termination of the trust on which the licensed trustee of the Fund holds the assets of the Fund, and - " 

any tel mination of an agreement between the licensed trustee of the Fund and either the licensed invest-
, mentmanager or the licensed fund administrator fc;>rthe Fund, must be approved by the Central Bank 

-, before it takes effect. , --, , . 

Dated this 7th day of November, 2003. 
'- -

, . . L.W KAMIT, CBE" 
Governor, 

Bank of Papua New Guinea. -
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Superannuation (General Provisions) Act 2000 

AUTHORISATION UNITE CH NATSTAFF SUPERFUND 

THE Bank of Papua New Guinea (the "Central Bank"), acting under Section 8 of the Superannuation (General 
Provisions) Act 2000 (the 'Act''), and all other powers enabling it, authorizes the operation of the fund specified in 
Schedule I (the "Fund") as a superannuation fund subject to the conditions specified in Schedule 2. 

SCHEDULE I 

Unitech Natstaff Superfund 

SCHEDULE 2 

I. The Fund must at all times have a licensed trustee. - . 

2. Unless there is an exemption in force under the Act from the requirement that ·there be a licensed invest­
ment manager for the Fimd, the Fund must at all times have a licensed investment manager. 

3.' Unless there is an exemption in force under the Act from the requirement that there be a licensed fund 
administrator for the Fund, the Fund must at all times have a licensed fund administrator. 

4. The Fund must at all time operate as an accumulation fund. 
5. A person must not be appointed as an investment manager or fund administrator for the Fund unless the 

Central Bank has approved the appointment. 
6. Any variation of the terms of the trust on which the licensed trustee of the Fund holds the assets of the 

Fund must be approved by the Central Ba~ before it comes into operatioll 
7. Any variation of an agreement between the licensed trustee of the Fund and either the licensed investment 

manager or the licensed fund administrator for the Fund must be approved by the Central Bank before it 
comes into operation. 

8. "Any termination of the trust on which the licensed trustee of the Fund holds the assets of the Fund, and 
.mY telluination of an agreement between the licensed trustee of the Fund and either the licensed invest­
ment manager Or the licensed fund administrator for the Fund, must be approved by the Central Bank 
before it takes effect 

Dated this 7th day of November, 2003. L.W KAMIT, CBE., 

• 

Superannuation (General Provisions) Act 2000 

Governor, 
Bank of Papua New Guinea . 

, . 
AUTHORISATION PNG MARITIMEWORKERS& INDUSTRIAL UNION SUPERANNUATION FUND 

THE Bank of Papua New Guinea (the "Central Bank"),acting under Section 8 of the Superannuation (General 
Provisions) .4 et 2000 (the 'Act"), and all other powers enabling it, authorizes· the operation of the fund specified in 
Schedule I (the "Fund") as a superannuation fund subject to the conditions specified in Schedule 2 . 

, 

. ' 
SCHEDULE 1 

PNG Maritime Workers & Industrial Union Superannuation Fund 

, SCHEDULE2 
. 

I. The Fund must at all times have a licensed trustee. 
, . .. 

2. Unless there isan exemption in force under the Act from the requirement that there be a licensed invest­
ment manager for the Fimd, the Fund must at all times have a licensed investment manager. 

3, Unless there is an exemption in force under the Act from the requireinent that there be a licensed fund 
administrator for the Fund, the Fund must at all times :have a licensed fund administrator. 

4. The Fund must at all time operate as an accumulation fund. 
5. A person must not be appointed as an investment manager or fund administrator for the Fund unless the 

Central Bank has approved the appointment. . 
6. Any variation of the tenns of the trust on which the licensed trustee of the Fund holds the assets of the 

Fund ll1ust be approved by the Central Batik beforeit comes into operatioll " . 

7. Any variation of an agreement between the licensed trustee ~f the Fund apd either the licensed investment 
. manager or the licensed fund administrator for the Fund must be approved by the Central Bimk before it 

comes into operatioll ' 

8. Any termination of the trust on which the licensed trustee oftbe Fund holdsthe assets of the Fund, and 
.my ter mination of ail agreement between the licensed truStee of the Fund and either the licensed invest­
ment manager or the licensed fund administrator for the Fund, must be approved by the Central Bank 
before it takes effect. 

. Dated tins 5th day of November, 2003. L. W KAMIT, CBE., 
Governor, 

Bank of Papua New Guinea. 

" 

, , 

" , 

• 
• 

· 
• 

· 

, . 
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• 
" I 
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Superannuation (General Provisions) Act 2000 

PNG MARITIME AND TRANSPORT TRUSTEE SERVICES LTD LICENCE (TRUSTEE) 

THE Bank of Papua New Guinea (the "Central Bank"), acting under Part III of the Superannuation (General 
Provisions) Act 2000 (the "Act''), and all other powers enabling it, grants a licence to the person specified in Schedule I 
(the "licence bolder") subject to the conditions specified in Schedule 2. 

SCHEDULE I 

PNG Maritime and Transport Trustee SeIVices Ltd 

SCHEDULE 2 

I. The licence holder may only act as a trustee of the superannuation fund specified in Schedule 3 (the "Fund"). 

2. The Fund must hold an authorization under Section 8 of the Act. 

3. The licence holder must at all times conduct its business with integrity and t)1e professional skills appro-
priate to the nature and scale of, and the risks inherent in, its activities. 

4, The licence holder must at all times conduct its business in a prudent manner. 

5. The licence holder's capital resources must at all times be satisfactory to the Central Bank. 

6. The licence holder must at all times maintain adequate liquidity, having regard to the relationship between 
its actual and contingent liabilities, to the times at which those liabilities which will or may fall due and 
its assets mature and to any other relevant factors. ' 

7. The licence holder must at all time make adequate provision for depreciation or diminution in the value of 
its assets (including provisions for bad or doubtful debts), for liabilities which will or may fall to be dis­
charged by it and for losses which it will or may incur. 

8. The licence holder must take appropriate steps to limit the risk of loss of the assets of the Fund. " 
, , 

9. The licence holder must at all times maintain adequate accounting and other records of its business and 
adequatesysterns of coIitrol of its bt:~iness and records, sufficient to enable the business of the licence 
holder to be prudently managed and the licence holder to comply with the duties imposed on it by or under 
the Act the trust deed or other instrument under which the licence holder holds the assets of the Fund. 

, 

10, The licence holder must comply with all relevant financial requirementS under the Act, including require­
ments as to the payment of fees and minimum capitalization requirements. 

11. The licence holder must ensure that a person:-

(a) who is appointed to become a director or an officer of the licence holder must fulfil Schedule 2 of 
the Act and any relevant prudential standards; and 

(b) is not appointed to a particular office or position with the licence holder, and does not continue to 
hold a particular office or position with the licence holder, if the Central Bank has notified the 
licence holder in writing that the person is not a fit and proper person to hold that office or posi­

,tion., For this purpose, the Central Bank may nQtify a class of offices or positions. In this condition, 
"office or position" includes the office or position of director of the licence holder. 

12. The licence holder must ensure that, no later than 6 months after the grant of this licence, all directors of 
the licence holder, and all officers of the licence holder who have responsibilities in relation to the opera­
tion of the Fund, have undergone trustee training to the"satisfaction of the Central Bank. ' 

13. The licence holder must ensure that there is clear demarcation in respect of its duties and responsibilities 
lmdthat of the Fund's licensed fund administrator.' 

14. The licen~ holder must with 3 months from the date of the issue of this licence submit to the Central Batik 
th~ seIVice agreement between the Fund's licensed investment manager and licensed fund administrator. 

, ' 

IS, The licence holder must not engage:-, 

(a) an actuary; or 

(b) an auditor (either for itself or for the Fund); or 

(c) another seIVice provider (either for itself or for the Fund) where the seIVices provided have or may 
have a material effect on the Fund, 

, unlesis the engagement is approved by the Central Bank, or is within aclass approved by the Central 
Batik. 

" 

, 
, 

• ',' 

, -

-
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PNG Maritime and Transport Trustee Services Ltd Licence (Trustee)-continued 

16. The constitution of the licence holder must not be amended or modified without the prior written approval 
of the Central Bank. 

. 
17. The trust deed for the Fund must not be amended or modified without the prior written approval of the 

Central Bank. . . 

. 18. The licence holder must establish a system for handling complaints from Fund members and infonn mem­
bers of their rights to appeal decisions made by the licence holder, to the Complaints Committee (CC) 
established by the Association of Superann~tion Funds 9f PNG (ASFPNG). The licence holder will be 
bound by decisions of CC arising from appeals made by the Fund members, but the Fund members may, 
if they choose, take up further actions if they remain dissatisfied with the decision of CC. 

19. The licence holder must only provide benefits to the Fund members consistent with the Act. 

20. The licence holder must give to the Central Bank, by no later than 3 months after this licence takes effect, 
Cl timetable for the development and implementation of procedures for the operation of the Fund, being 
procedures that were not in place before the grant of the licence. When those procedures are completed 
and in written forlll, the licence holder must forthwith give to the Central Bank copies of the written pro­
cedures. 

21. The licence holder must give to the Central Bank, by no later than 3 months after this licence takes 
cffect:-

(a) all infolInation requested by the Central Bank in connection with the licence holder's application 
for the licence but not given to the Central Bank before this licence took effect; and 

. (b) a comprehensive irwestrnent strategy for the Fund setting out the proposed methods and types of 
investments and how they are to be made, monitored and assessed; and 

. . 

(c) the licence holder~s written· plan of operations including the computer software programs and 
equipment utilized or to be utilized by it, its staffing and its means of implementing the plan; and 

. . . 

(d) a statement of the licence holder's arrangements for the management 'of its business. ,. 

SCHEDULE 3 

PNG Maritime Workers & Industrial Union Superannuation Fund 

Dated tins 5th day of November, 2003 . 
• 

L.w. KAMIT, CBE., 
. Governor, 

Bank of Papua New Guinea. 

Superannuation (General Provisions) Act 2000 

WORKERS MUTUAL FUND (pNG) LTD LICENCE (FUND ADMINISTRATOR) 

THE Bank ofPapua New Guinea (the "Central Bank'), acting under Sections 7 and 12 of the Superannuation (General 
Provisions) Act 2000 (the "Act"), and all other powers enabling it, being satisfied that the person specified in Schedule I 
(the "Iicence holder") . 

(a) meets .the fit and proper criteria set out in Schedule 2 to the Act; and 

(b) can be relied on to perform, in a fit and proper manner, the duties relevant to this licence; and 
. . 

(c) satisfies the financial reqw,rements set out in Schedule 3 to the Act, 

". 'and'that the licence holder's officers meet the fit and proper criteria setout in Schedule 2 to the Act, grant 
a licence to the licence holder subject to the conditions set out in Schedule' 2 of this licence. 

. . 

SCHEDULE 1 

Workers Mutual Fund (PNG) Ltd' 

SCHEDULE 2 

I.. The licence, holder must ensure that the Fund to which the licence holder is to be its licensed fund adminis-' 
trator must hold an authorinltion under Section 8 of the Act. 

- -' . 

} . , . 
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Workers Mutual Fund (pNG) Ltd Licence (Fund Administrator) continued 

2. The licence hQlder must at all times cQnduct its business with integrity and the professiQnal skills appro-
priate to' the nature, scale and risks inherent in its activities. 

3. The licence hQlder must at all times cQnduct its business in a prudent manner. 

4. The licence hQlder's capital reSQurces must at all times be satisfactQry to' the Central Bank 

5. The licence hQlder must at all time maintain adequate liquidity, having regard to' the relatiQnship between 
its actual and cQntingent liabilities, to' the times at which thQse liabilities which will Qr may fall due and 
its assets mature, and to' any Qther relevant factQrs. 

6. The licence hQlder must at all time make adequate prQvisiQn fQr depreciatiQn or diminutiQn in the value Qf 
its assets (including provisiQns fQr bad Qr dQubtful debts), fQr liabilities which will Qr may fall to' be dis­
charged by it and fQr IQsses which it will Qr may incur. 

7. The licence hQlder must take apprQpriate steps to' limit the risk Qf IQSS Qf the assets Qf the Fund. 

8. The licence hQlder must at all times maintain adequate accQunting and Qther recQrds Qf its business and 
adequate systems Qf cQntrol Qf its business and recQrds, sufficient to' enable the business Qf the licence 
hQlder to' be prudently managed and the licence hQlder to' CQmply with the duties imposed Qn it by Qr under 
the Act Qr"by Qr under an agreement Qr Qther instrument under which the licence hQlder provides fund 
administratiQn services to' the Funds. 

9. The licence hQlder must cQmply with all relevant financial reqUlrements under the Act, including require­
ment as to the payment Qffees and minimum capitalization requirements. 

10. " The licence.hQlder must ensure that a persQn:-

(a) whO' is appointed to' becQme a directQr Qr an Qfficer Qfthe licence holder must fulfil Schedule 2 Qf 
the Act and any relevant prudential standards; and 

(b) is nQt apPQinted to' a particular Qffice Qr PQsition with the licence holder, and dQes nQt cQntinue to 
hQld a particular O'ffice Qr positiQn with the licence holder, if the Central Bank has nQtified the 
"licence hQlder in writing that the persQn is not a fit and proper persQn to' hQld that Qffice Qr posi­
tiQIl FQr this purpose, the Cenual Bank may nQtify a class Qf Qffices Qr positiQns. In this condition, 
"Qffice or positiQn" includes the Qffice Qr PQsitiQn Qf directQr Qf the licence hQlder. 

11. The licence hQlder must ensure that all directQrs and Qfficers Qf the licence hQlder undergO' fund adminis­
trator training within 6 months from the dat~ Qf issue Qf this licence (Qr satisfy the Central Bank that the 
licence hQlder's directors and officers have already received relevant training). 

12. The CQnstitution Qf the licence holder must not be amended Qr modified withO'ut the prior written approval 
Qfthe Central Bank. " 

13. The licence hO'lder must not:-

(a) engage a service provider (including an actual)' and an auditQr) either fQr itself or fQr the Funds, 
where the services prO'vided have Qr'may have a material effectO'n the Funds; Qr 

" (b) vary an agreement under which it has engaged such a service provider, 

withQut first having Qbtained the approval Qf the Central Bank to' the engagement Qr variatiQIl 

'.14. The licence hO'lder must nO't enter into an arrangement that WQuld have the effect Qf:-

(a) varying an agreement between the licence hQJder and the licensed trustee Qfthe Funds; Qr 
"' " . :. 

(b) tenninating an agreement between the licence hO'lder and the licensed trustee Qf the Funds, 

withO'ut first having Qbtained the approval Qf th~ Cential BaDk to' the variation Qr terminatiO'n. 
" '. 

15. The licence hQlder must give to' the Central Bank, by nO' later than 3 mQnths after the date Qf this licence all 
Qutstanding infQrmatiQn, required by the Central Bank, nQt Qriginally submitted ill the licence applicatiQn 

" " 

16. All transacticnbetWeen the licence hQlder and its rela~ed parties must be cn arms length basis. 
, 

17. The licence hQlder must nO' later than 3 mQnths after the grant Qf this licence 'have its minimum capital 
requirement in a fQlm acceptable to the Central Bank. 

, 

Dated this 7th day O'fNO'vember, 2003. 

"" 

" " L.W KAMIT, CBE., 
GQverncr, 

Bank O'fPapua New Guinea. 

, " 
." 
'. , 

.' 
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Life Insurance Act 2000 

WORKERS MUTUAL INSURANCE (pNG) LTD LICENCE 

THE Bank of Papua New Guinea (the "Central Bank"), acting under Sections 12 and 16 of the Life Insurance Act 2000 
(the "Act'), and all other powers enabling it, being satisfied that the person specified in Schedule 1 (the '7icence holder")--

(a) meets the fit and proper criteria set out in Schedule 2 to the Act; and 

. (b) can be relied on to perform, in a fit and proper manner, the duties relevant to this licence; and 

(c) satisfies the financial requirements set out in Schedule 3 to the Act; and 

(d) has appointed or on the granting ofthis licence will appointthe appropriate life insurance agent, 
. .. 

and that the licence holder's officers meet the fit and proper criteria set out in Schedule 2 to the Act, grant 
a licence to the licence holder subject to the conditions set out in Schedule 2 of this licence. 

SCHEDULE 1 
. 

. Workers Mutual Insurance (PNG) Ltd 

SCHEDULE 2 

. 
(h) must ensure that, no later than 6 months after the grant of this licence, all directors of the licence 

holder, and all officers of the licence holder who have responsibilities in relation to the licence 
holder's operation as a life insurance company, have undergone relevant training to the satisfaction 

, 

• of the Central Bank; and . 

(i) not engage:-

. 

(i) an actuary or an auditor (for itself): or 

(ii) another service provider (for itself) where the services provided· have or may have a material 
effect on the licence holder's operation as a life insurance company; unless the engagement 
is approved by the Central Bank, or is within a class approved by the Central Bank . 

l , 
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Workers Mutual Insurance (pNG) Ltd Licence' continued 

3. The licence holder must not appoint or continue the appointment of a life insurance agent unless it is sat­
isfied that the life insurance agent meets the fit and proper person criteria set out in Schedule 2 of the Act 
and has the necessary skill, experience, expertise and resources to provide the relevant core selVices. 

4. The licence holder must ensure that its constitution is consistent with the Act with six months from the 
• 

date of issue of this licence and thereafter the licence holder must not amended or modified the constitu-
tion without the prior written approval of the Central Bank. 

5. The licence holder together with its appointed actuary must within 6 months from the. date of issue of this 
licence set up a statutory fund to conduct all life insurance businesses. 

6. The licence holder must become a member of the existing Joint Management Cominitlee set up under the 
Act or a life insurance industry body acceptable to the Central Bank. 

7. All transactions between the licence holder and its related parties must be on arms length basis . 
. 

8. The licence holder must ensure that there is a proper complaints handling mechanism in place to handle 
policyholders concerns. 

9. The licence holder must appoint a new external auditor every three years. 

10. The licence holder must establish an effective corporate governance program by 1st December, 2003, to 
be implemented over the next 12 months and to be reviewed by the Central Bank in 12 months time. 

Il. . The licence holder must appoint 2 independent directors within 3 months after the grant of this license. 

Dated this 30th day of October, 2003. 

Lift Insurance Act 2000 

L. W. KAMIT, CBE., 
Governor, 

, ' Bank of Papua New Guinea 

PAN ASIA PACIFIC ASSURANCE (pNG) LTD LICENCE 
. . , 

TIlE Bank of PapuaNew Guinea (the "Central Bank"), acting under Sections 12 and 16 of the Lift Insurance Act 2000 
(the "Act'). and all other powers enabling it, being satisfied that the person specified in Schedule I (Ute "licence holder')-

(a) 

(b) 

(c) 

. 
meets the fit and proper criteria set out in Schedule 2 to the Act; and 

can be relied on to peIforrn, in a fit and proper manner, the duties relevant to this licence; and 

satisfies the financial requirements set out in Schedule 3 to the Act; and 
, , 

(d)hasappointed or on the granting of this licence will appoint the appro.priate life insurance agents, 
.. . '. ... . 

• 

and that the licence holder's officers 'meet the fit and proper criteria set out in Schedule 2 to the Act, grant 
a licence to the licence holder subject to the conditions set out in Schedule 2 of this licence. 

SCHEDULE 1 

Pan Asia Pacific Assurance (PNG) Ltd 

SCHED.IJLE2 
. 

I. The Central Bank appoints John E. H. Edwards as a Statutory Manager of the licence holder. • 

. " 

2. Jolm E. H. Edwards' immediate task is to assess the viability of the licence holder and to review the appro-
priate membership of the Board of directors, and ensure that the licence holder establishes the following:-

(a) that the licence holder:-
, 

(i) conducts its business in a prudent manner and with integrity and the professional skills appro-
priate to the nature and scale of, and the risk inherent in, its activities, 

. 

(ii) ensures adequate liquidity is maintained, having regard to the relationship between its actual 
and contingent liabilities, to the times at which those' liabilities will or may fall due and its 
assets mature and to other relevant factors, 
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Pan Asia Pacific Assurance (pNG) Ltd Licence continued 

(iii) makes adequate provision for depreciation or diminution in the value of its assets (including 
provision for bad or doubtful debts), for liabilities which will or may fall to be discharged by 
it and for losses which it will or may incur, 

(iv) takes appropriate steps to limit the risk of loss of its assets, 

(v) establishes and maintains adequate accounting and other records of its business and adequate 
systems of control of its business and records, sufficient to enable its business to be prudently 
managed and to enable it to comply with the duties imposed on it by or under the Act. 

(vi) complies with all relevant financial requirements under the Act, including requirements as to 
the payment of fees, minimum capitalization requirements and other requirements set out in 
the prudential standards, 

(h) the licence holder puts in place a corporate business plan, 

(c) all transactions between the licence holder and its related parties must be on anns length basis, 

(d) does not engage:-

(i) an actuary or an auditor (for itself): or 

(ii) another service provider (for itself) where the services provided have ormay have a material 
effect on the licence holder's operation as a life insurance company; unless the engagement 
is approved by the Central Bank, or is within a class approved by the Central Bank. 

3. ensure that a person:-

. . 

(i) who is appointed to be a director or a secretary or actuaries or auditors of the licence holder 
must fulfil Schedule 2 of the Act; and any relevant prudential standards, 

(ii) is not appointed to a particular office or position with the licence holder, and does not con­
tinue to hold a particular office or position with the licence holder, if the Central Bank has 

notified the licence holder in writing that the person is not a fit and proper person to hold 

that office or position. For this purpose, the Central Bank may notify a class of offices or 

positions. In this condition. "office or position" includes the office or position of director of ' 
the licence holder, 

.t. must ensure that. no later than 6 months after the grant of this licence, and all officers of the licence holder 

who have responsibilities in relation to the licence holder's operation as a life insurance company, have 

undergone relevant training to the satisfaction of the Central Bank; and 

5. The licence holder must not appoint or continue the appointment of a life insurance agent unless it is 

satisfied that the life insurance agent meets the fit and proper person criteria set out in Schedule 2 of the 

, Act and has the necessary skill, experience, expertise and resources to provide the relevant core services. 

6. The licence holder must ensure that its constitution is consistent within the Act with six months from the 

date of issue of this licence and thereafter the licence holder must not amended or modified the constitu­

tion without the prior written approval of the Central Bank. 

7.' The licence holder must within 4 years after the date of this licence, meet the minimum capital require­
ments prescribed by the Regulation to the Act, according to the following Schedule:-

2003 
Initial 

2004 
Year 1 

2005 
Year 2 

. 

2006 
Year 3 

2007 
Year 4 

. -... ' 

. ,. '. . . 
, . Capital 

, .' . . : :" 
, (K' million) 1.00 " 1.75 2.5 3.25 4.0 

. . 
, " . ' 
.. 

'8; ')obn E. H. Edwards' remuneration .and management yxpenses are to be borne entirely by the licence 

holder. 
. ' .. 

. ' 

.', '. 
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Pan Asia Pacific Assurance (pNG) Ltd Licence' continued 

9. The licence holder must report quarterly on its progress to the Central Bank after the granting of this 
licence. 

10. The licence holder ensure that there is a proper complaints handling mechanism in place to address policy­
holders concerns. 

Dated tlllS 5th day of November, 2003. 

Printed arid Published by K. Kaiah. Government Printer. 
Port Moresby. 400. 

• 

L. W. KAMIT, CBE., 
Governor, 

Bank ofPapua New Guinea. 
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