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Our purpose

TMF Group is a leading provider of

administrative services, helping clients

invest and operate safely around the world

We make a complex world simple

10,000 experts

125 offices worldwide

86 jurisdictions

• CVC Capital Partners

• ADIA (Abu Dhabi Investment Authority)

• “Long Term Strategy Fund” +/-€4bn



Who am I?

Overseas Pensions

TMF International Pensions Solutions

“Expert?”

“a person who is very knowledgeable about or skillful in a particular area”

“having or involving a great deal of knowledge or skill in a particular area”.

So, am I an “expert” in Pensions, or am I an “expert” in selling a Pension Product?



Towry Law - IFA

IPS Lamont - IFA

Lonrho plc - Employee Benefits & Trustee

Alexander Forbes - Employee Benefits & Trustee

Swiss Life Asset Management

TMF International Pensions - Trustee

Overseas Pensions

Background

1984 - 1988

1988 - 1991

1991 - 1999

1999 - 2001

2001 - 2003

2004 - 2024
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Portugal: A beautiful country known for its 

stunning landscapes and vibrant culture.

Offers sun, sea, sand, golf, food, wine, and 

port, along with attractive tax benefits.

However, there is a darker side...

You may become a target for the nefarious,

who are after your money.

Caveat Emptor
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The “expert”

Actually is a salesperson

Cold calls

Offers of free evaluations

I was recommended to call you by…

The new friend down at the Golf Club or The Yacht Club
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Check the Regulators website and if you don’t understand, walk away

Business card – does it match what is on the Regulators site

E-mail address  (Hotmail, Gmail, etc.)

Visit their offices

Ensure everything is written down on headed paper and that is has the same information on

Keep copies of absolutely everything

How are they paid?

Key features document and disclosure

If it does not walk like a duck, ‘quack’ and have feathers, it may not actually be a duck.

Any form of evasion or pressure, be suspicious

Overseas Pensions

Basic rules



Overseas Pensions

Irish pensions

Final Salary/Defined Benefit (guaranteed income for life?)

Defined Contribution/Money Purchase

Lump Sum 25% of which first €200k is tax free and next 

€300k taxed at 20%

Income taxed at marginal rates of tax

In Ireland - well regulated and managed.

So, what is the problem?
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Irish pensions

So, what is the problem?

Final Salary/Defined Benefit – no problem

Defined Contribution/Money purchase – problem

When retiring your pension vests into an ARF or PRSA

Why is there a problem?

Pensions Manual 23 & 24
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PRSA

Income and assets retained in a vested PRSA are 

beneficially owned by the PRSA owner. Withdrawals 

(including deemed withdrawals) from vested PRSAs are 

treated and taxed as emoluments under Schedule E 

regardless of the residence status of the individual.

As with payments from an ARF or an AMRF (see 

Chapter 23), withdrawals from vested

PRSAs are not payments of pension and Revenue 

do not issue PAYE exclusion orders to PRSA owners 

in respect of such withdrawals where the PRSA 

owner is non-resident in the State.

Non-residents and vested PRSAs 

Pensions Manual 24.10

PAYE Exclusion Orders



As distributions from ARFs or AMRFs are not 

payments of pension, PAYE Exclusion

Orders are not issued in respect of such distributions.

For the sake of completeness, Revenue also confirms 

that PAYE Exclusion Orders are not issued where an 

individual takes the balance of his or her pension fund 

as a taxable lump sum (see paragraph 23.8).

Overseas Pensions

ARF & AMRF



Non-residents and ARFs, AMRFs and retirement 

fund balances

Pensions Manual 23.16 - PAYE Exclusion Orders

Income and assets retained in an ARF (see paragraph 

23.9) or an AMRF (see paragraphs

23.6 & 23.7) are beneficially owned by the ARF/AMRF 

owner. 

Distributions (including deemed distributions) 

from ARFs and AMRFs are generally treated and 

taxed as emoluments under Schedule E, 

regardless of the residence status of the 

individual.

Overseas Pensions

ARF & AMRF
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For the sake of completeness, Revenue also confirms that 

PAYE Exclusion Orders are not issued where an individual 

takes the balance of his or her PRSA7 as a taxable lump 

sum, having met the specified income requirements (see 

paragraph 24.7).

Interaction with Double Taxation Agreements

The treatment of ARF distributions (see Chapter 23.16) 

also applies from 22 December 2017 in respect of 

withdrawals from vested PRSAs.

PRSA



Overseas Pensions

Malta investment regs

Investment Restrictions (cont)

• a Scheme shall not engage, directly or indirectly, in borrowing in connection with property  purchases on  behalf  

of any  of its Members or Connected persons thereto, other  than  on fully commercial terms, provided  that  the 

Scheme may borrow up to 50% of the amount of property  purchased which must be valued by an Independent 

Qualified Value

• immovable property  held by the Scheme may be used by the Members or Connected persons thereto provided  

that  it is on fully commercial terms which must be valued by an Independent Qualified Valuer

• the Retirement  Scheme Administrator  or  the  Investment Manager,  as applicable, shall ensure that, except for 

the embedded derivative component within  structured notes,  a  Scheme shall  not  make   use   of derivative  

financial  instruments for speculative purposes;

• The Retirement  Scheme  Administrator or the Investment  Manager,  as applicable, shall ensure that  where  

structured notes are  included in the Scheme’s assets, these will be permitted up to a maximum of 15% of the 

portfolio’s total value, with no more than  10% of the Scheme’s assets to be subject to the same issuer default 

risk;

• the Retirement Scheme Administrator or the Investment Manager, as applicable shall ensure that  the  assets of 

a Scheme shall be  invested to ensure the security, quality, liquidity and profitability of the portfolio as a whole.
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Malta investment regs

Investment Restriction

Personal Retirement Schemes shall comply with the following investment restrictions:

• the  Retirement  Scheme Administrator  or  the  Investment  Manager,  as applicable, shall invest  the assets of 

the Scheme in the best interest of the Members and  Beneficiaries. In the case of a potential conflict  of interest, 

the Scheme Administrator, or the Investment Manager that  may appointed to  manage the  Scheme’s assets 

shall ensure that  investment activity  is carried  out in the sole interest of the Members and Beneficiaries;

• the  Retirement  Scheme  Administrator  or  the  Investment  Manager,  as applicable shall ensure that the assets 

of a Scheme are properly diversified in such a way as to avoid accumulations of risk in the portfolio  as a whole;

• the Retirement Scheme Administrator or the Investment Manager, as applicable, shall ensure that the assets of 

the scheme are sufficiently liquid and/or generate Sufficient retirement income to  ensure that  retirement benefits  

payments can  be  met  closer  to  retirement  date for commencement of retirement benefits;

• subject to paragraph (vi), a Scheme shall not engage, directly or indirectly, in transactions with, or grant  loans to, 

any of its Members or Connected persons thereto;
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Investment managers
The Scheme may appoint an Investment Manager, to carry out the investment management function of the Scheme, 

independent from the entity carrying out the custody function in connection with the Scheme. The Investment Manager of the 

Scheme may either be:

• the Retirement Scheme Administrator if it is not undertaking the custody function for the Scheme itself and if duly licensed 

under  the Act to carry out investment management services for a Scheme; or

• an  entity  licensed  to  carry  out  investment  management services  o Schemes under  the Act; or

• an entity already  licensed under  the Investment Services Act, 1994, as a Category  2  or  3  Investment Services  Licence  

Holder  subject to  an abridged application process; or

• an investment manager established in another Member State or EEA State and duly authorised for this activity in 

accordance with Directives

2009/65/EC 2014/65/EU, 2013/36/EU, 2009/138/EC or 2011/61/EU, as amended from time to time, and carrying out its activities 

pursuant to the respective Directives, as applicable; or

• in the  case of an entity established in a non-Member State or non-EEA State, an entity which the MFSA considers to be 

subject to an equivalent level of regulatory supervision  in the  jurisdiction  where  its  operations take place, for it to 

undertake investment management activities.
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Never be afraid to ask

Take Tax Advice

Professional Regulated Advisers

Questions
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Malta | benefit structure
 
Retirement age from 50

(must draw a minimum pension – national 

minimum wage by age 75)

PCLS 30% 

No limit (check Irish Tax Residency Rules)

Income drawdown based upon actuarial principals 

and 10-year Malta Bond Yield

Additional Lump Sums (ALS)
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Malta – Portugal DTA

Article 18 - PENSIONS AND SOCIAL SECURITY PAYMENTS

• Subject to the provisions of paragraph 2 of Article 19, pensions and other similar remuneration 

paid to a resident of a Contracting State in consideration of past employment shall be taxable 

only in that State. 

• Notwithstanding the provisions of paragraph 1, pensions paid, and other payments made under 

the social security legislation of a Contracting State may be taxed in that State.

Payments are paid gross from Malta 
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Why transfer?

NHR version 3 is less attractive for ‘tax relieved’ Pensions 

unless grandfathered in 2024

Defer drawing your pension and avoid “deemed distribution”

Look at self-funding a pension post CGT exemption?

Avoid PFT or crystalise now
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Why transfer?

If a pension is “retired” (or deemed retired) in Ireland, Irish 

Revenue in most cases, retain the taxing rights irrespective 

of any Double Tax Treaty

Personal Fund Threshold Tax is not going away and if the 

government changes it might even get reduced.

“Deemed Distribution” 4% - 6%

Can you explain “emolument tax” to a 

Portuguese Tax Inspector?

Simply Put:



For more information

Bethell Codrington

Director

bethell.codrington@tmf-group.com

Matthew Borg

Director

matthew.borg@tmf-group.com

Katharine Evelegh

CRM

katharine.evelegh@tmf-group.com

Nicholas Newton

CRM

nicholas.newton@tmf-group.com

Annabel Gouriet

Junior CRM

annabel.Gouriet@tmf-group.com

Tel: +44 (0) 20 7832 4960 tmf-group.com →

https://www.tmf-group.com/


Whilst we have taken reasonable steps to provide accurate and up to date information in this publication, we do not give any warranties or 

representations, whether express or implied, in this respect. The information is subject to change without notice. The information contained 

in this publication is subject to changes in (tax) laws in different jurisdictions worldwide. None of the information contained in this 

publication constitutes an offer or solicitation for business, a recommendation with respect to our services, a recommendation to engage in 

any transaction or to engage us as a legal, tax, financial, investment or accounting advisor. No action should be taken on the basis of this 

information without first seeking independent professional advice. We shall not be liable for any loss or damage whatsoever arising as a 

result of your use of or reliance on the information contained herein. This is a publication of TMF Group B.V., P.O. Box 23393, 1100 DW 

Amsterdam, the Netherlands (contact@tmf-group.com). TMF Group B.V. is part of TMF Group, consisting of a number of companies 

worldwide. No group company is a registered agent of another group company. A full list of the names, addresses and details of the 

regulatory status of the companies are available on our website: www.tmf-group.com. 

© 2024 TMF Group B.V.

About TMF Group 

TMF Group is a leading provider of critical administrative services, helping clients invest and 
operate safely around the world.

Our 9,100 experts and 120 offices in 85 jurisdictions worldwide serve corporates, financial 
institutions, asset managers, private clients and family offices, providing the combination of 
accounting, tax, payroll, fund administration, compliance and entity management services 
essential to global business success.

We help businesses achieve global compliance, transparency and consistency.
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About TMF Group 

TMF Group is a leading provider of critical administrative services, helping clients invest and 
operate safely around the world.

Our 9,100 experts and 120 offices in 85 jurisdictions worldwide serve corporates, financial 
institutions, asset managers, private clients and family offices, providing the combination of 
accounting, tax, payroll, fund administration, compliance and entity management services 
essential to global business success.

We help businesses achieve global compliance, transparency and consistency.

http://www.tmf-group.com/
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