
Updated on: August 2022 

Document Classification: Public 

 
 
 

 

 

     

 
 

 
 

REPORTING INSTRUCTIONS  
FOR THE  

PENSION FUNDS RETURN  
 
  



2 
 

Document Classification: Public 

1. Table of Contents 
 
 
1. Table of Contents ................................................................................................................ 2 

2. General Statistical Reporting Requirements ...................................................................... 3 

2.1 General guidance on filling in the reporting templates ..................................................... 3 

2.2 Verification ......................................................................................................................... 4 

2.3 Timeliness ........................................................................................................................... 4 

3. Accounting and Valuation Rules ......................................................................................... 6 

4. Reporting Schedules ........................................................................................................... 7 

5. Concept of 'Residence’ ....................................................................................................... 8 

6. Institutional Sector Classifications ...................................................................................... 9 

7. Reporting of the Cover Sheet ........................................................................................... 12 

8. Reporting of the Assets and Liabilities Schedules ............................................................ 13 

8.1 Definitions of Stocks, Flows and Accrued Interest Items ................................................. 14 

8.1.1 Concept of Stocks and Flows .................................................................................. 14 

8.1.2 Definitions of Stocks and Flows for Assets and Liabilities ...................................... 15 

8.1.3 Definitions of Stocks and Flows for Shareholders’ Funds ....................................... 17 

8.2 Definitions of Balance Sheet Instruments ........................................................................ 19 

8.2.1 Assets ...................................................................................................................... 19 

8.2.2 Liabilities ................................................................................................................. 24 

8.2.3 Shareholders’ funds ................................................................................................ 27 

9. Reporting of the Security-by-Security (SbSA) Schedule ................................................... 30 

10. Reporting of the Profit and Loss (P&L) Schedule ............................................................. 32 

11. Reporting of the Income and Expenses Schedule ............................................................ 34 

12. Reporting of the Members Schedule ............................................................................... 36 

 

 



3 
 

Document Classification: Public 

2. General Statistical Reporting Requirements 
 
 
On the 26th January 2018 the European Central Bank (ECB) enacted Regulation (EU) No. 2018/231 

(ECB/2018/2) concerning statistical reporting requirements for Pension Funds (PFs). The 

Regulation is addressed directly to reporting institutions and imposes obligations directly on 

them. The Central Bank of Malta (CBM) is obliged to carry out, on behalf of the ECB, the 

compulsory collection of the statistics as required by this Regulation and to transmit such 

aggregated statistics to the ECB. In this regard, and in line with CBM Directive 5 issued in terms 

of the CBM Act Part IV Section 23, the Pension Funds’ Return is to be filled by all Pension / 

Retirement Funds or Pension / Retirement Schemes which are either incorporated or legally 

domiciled in Malta. Within these guidance notes, the term Pension Funds (PFs) will be used but 

it also covers Retirement Funds and Schemes. 

The Statutory set of returns (the Return) is to be prepared in accordance with these Guidance 

Notes and any other ad hoc communication released by the Central Bank of Malta (CBM) from 

time to time.   

The return is to be submitted in XML format via the CBM’s INFOSTAT portal which may be 

accessed from the CBM website through this link. The conversion from the MS Excel format to 

XML is to be done using the appropriate buttons available on the Cover Sheet of the return. It is 

important that for submissions with reference date December, the button ‘Generate Annual XML 

file’ is used. For submissions with reference dates other than December, the button ‘Generate 

Quarterly XML file’ should instead be used. 

Any queries regarding the return should be directed by email addressed to 

PensionFunds@centralbankmalta.org. 

 

2.1 General guidance on filling in the reporting templates 
 
 
– Data should be reported in euro thousands. 

– Data reported for balance sheet items should show stock positions as at the end of the period 

and total net flows (the difference between the opening and closing positions) which 

occurred during the reporting period. Decimal places need not be reported. The return 

automatically rounds up decimal places to the nearest whole number.  

– The opening positions should match the closing positions of the data reported for the 

previous reference period. 

– Positions in foreign currencies at the end of the reporting period should be converted into 

euro using the European Central Bank (ECB) exchange rate prevailing at the end of the 

https://www.centralbankmalta.org/respondents-portal
mailto:PensionFunds@centralbankmalta.org
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reporting period. Transactions in foreign currencies should be converted into euro using the 

exchange rate prevailing on the transaction date. Average exchanges rates are only to be 

used when the exchange rate prevailing on transaction date is not available. Exchange rates 

can be downloaded from the Central Bank of Malta website through this link.  

– The Return is constructed in such a way that, whenever possible, totals are automatically 

generated by means of formulae.  These cells are write-protected in order to maintain the 

original and harmonised format for all reporting agents.  Shaded cells should not be filled in. 

2.2 Verification 
 
– The Return has an in-built validation checks sheet to ensure that reported data are as 

accurate and free of errors as much as possible. The linear checks in the Checks sheet of the 

return should all hold prior to submission. Moreover, the CBM’s Infostat portal will issue a 

notification upon submission if any errors are present in the Return. It is the responsibility of 

reporting agents to ensure that data submitted are free from errors.  

– The CBM shall exercise the rights to verify the information which reporting agents submit. 
These rights shall in particular be exercised by the Bank when an institution included in the 
actual reporting population does not fulfil the minimum standards for transmission, accuracy, 
conceptual compliance and revisions. 
 

– Prior to the submission of the return, respondents should compare figures with the 

corresponding amounts in previous reports.  If there are any exceptional movements in 

figures from previous reports, a brief explanation should be sent by e-mail. 

– Major revisions in the data relating to previous periods should be accompanied by an e-mail 
with explanatory notes. 
 

– It is the duty of the authorised official who compiles the Return to be able to provide 
supplementary information on the interpretation of the data submitted and any breaks in the 
data in comparison with the previous reporting period figures.  
 
 

2.3 Timeliness 
 

– For data pertaining to 2019, i.e. the year of first reporting, the required quarterly data are to 

be submitted by respondents within 10 weeks following the end of the quarter to which the 

data relate. This deadline shall be brought forward by one week per year thereafter and shall 

be seven weeks for 2022. 

– For data pertaining to 2019, the required annual data are to be submitted by respondents 

within 20 weeks following the end of the year to which the data relate. This deadline shall be 

http://www.centralbankmalta.org/en/exchange-rates
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brought forward by two weeks per year thereafter and shall be 14 weeks for 2022. 

– For practical reasons, Saturdays, Sundays and public holidays are excluded, in which case the 

returns must be reported on the following business day. 

– Reporting agents are reminded of the importance of submitting the Return promptly by close 

of business on the specified date. Reporting agents should inform the CBM in advance and in 

writing of any difficulty they may have in meeting the set deadline. It is at the discretion of 

the CBM to grant an extension of the deadline for the submission of the data.  

– In the event of a merger, division or re-organisation that might affect the fulfilment of its 
statistical obligations, the reporting agent involved shall inform the CBM once the intention 
to implement such operation has become public and in due time before it takes effect, of the 
procedures that are planned to fulfil the statistical reporting requirements. 
 

– In line with the ECB regulation, the CBM may grant derogations to the smallest PFs in terms 

of total assets; provided that the PFs that contribute to the quarterly aggregated balance 

sheet account for at least 85% of the total of PFs’ assets in terms of stocks. PFs which fall in 

the 15% bracket will only be required to report the return on an annual basis (with the net 

flows reported representing the previous twelve months). On the other hand, the net flows 

reported by PFs classified within the 85% bracket should represent the previous three 

months. PFs shall be informed by the CBM into which bracket they fall.  

– For ease of reference, the CBM has published a delivery calendar containing the deadlines for 

upcoming submission of the returns to the Bank. This can be obtained through this link in the 

section ‘Pension Funds’.  

https://www.centralbankmalta.org/returns-report-forms-and-instructions
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3. Accounting and Valuation Rules 
 
The accounting rules followed by PFs for the purposes of reporting in this return shall be those 
laid down in the Retirement Pensions Act (Chapter 514 of the Laws of Malta) supplemented by 
the Pension Rules implementing Directive 2003/41/EC of the European Parliament and of the 
Council. As per Paragraph B.2.3.8 of the Pension Rules for Personal / Occupational Retirement 
Schemes and B.2.3.5 of the Pension Rules for Retirement Funds, the reporting “shall be prepared 
in conformity with International Financial Reporting Standards”. 
 
Without prejudice to accounting practices and netting arrangements prevailing in Malta, all 
financial assets and liabilities shall be reported on a gross basis for statistical purposes.  
Moreover, respondents are to abide with the instructions issued by the CBM from time to time. 
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4. Reporting Schedules 
 
 

Sheet Name Description 
Reporting 
frequency for 85% 

Reporting 
frequency for 15% 

Assets 
Balance Sheet data for the 
period 

Quarterly Annual 

Liabilities 
Balance Sheet data for the 
period 

Quarterly Annual 

SbSA 

Securities held (including debt 
securities, shares and 
other equity) reported on a 
security-by-security 
basis 

Quarterly Annual 

P&L Statement of Profit and Loss  Quarterly Annual 

Income and 
Expenses 

Income and Expenses incurred 
during the period 

Quarterly Annual 

Members Number of members Annual Annual 
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5. Concept of 'Residence’ 
 

Where required, the country classification should be selected from the corresponding drop-

down menu. In the case of shareholders’ funds, this should be the country where the 

shareholders are domiciled. 

If a legal entity lacks a physical dimension, the country of residence of the entity shall be 

determined by the economic territory under whose laws the entity / client are incorporated. 

If the entity is not incorporated, residence shall be determined by its legal domicile, namely 

the country whose legal system governs the creation and continued existence of the entity. 

An entity is considered resident in a territory when it has engaged for a year or more in 

economic activity in that territory, or when it has registered or indicated an intention to 

operate permanently in that territory. The same applies to natural, which means that they 

may or may not be nationals of the territory in which they operate. 

 

The term “economic territory” includes the geographic territory administered by the 

government within which persons, goods, services and capital move freely.  This comprises 

any free zones, including bonded warehouses and factories under customs control; the 

national air-space, territorial waters and the continental shelf lying in international waters, 

over which the country enjoys exclusive rights; and the territorial enclaves, i.e. geographic 

territories situated in the rest of the world and used, under international treaties or 

agreements between states, by general government agencies of the country e.g. embassies, 

consulates, military bases, scientific bases, etc.  The economic territory does not include 

extraterritorial enclaves i.e. the parts of the country's own geographic territory used by 

general government agencies of other countries, by the institutions of the European Union or 

by international organisations under international treaties or agreements between states. 

 

Households that have a centre of economic interest in the country are deemed to be resident 

units, even if they go abroad for short periods (less than a year). These resident units may or 

may not have the nationality of that country, and may or may not be present on the economic 

territory of the country at the time they carry out a transaction. They include: (i) border 

workers, i.e. people who cross the frontier frequently to work in a neighbouring country; (ii) 

seasonal workers, i.e.  people who leave the country for several months, but less than a year, 

to work in another country in sectors in which additional manpower is needed periodically; 

(iii) tourists, patients, students, visiting officials, businessmen, salesmen, artists and crew 

members who travel abroad; (iv) locally recruited staff working in the extraterritorial enclaves 

of foreign governments; (v) the staff of the institutions of the EU and of civilian or military 

international organisations which have their headquarters in extraterritorial enclaves; and (vi) 

the official, civilian or military representatives of the government of the country (including 

their households) established in territorial enclaves. 
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6. Institutional Sector Classifications 
 
Where required, sector classification should be selected from the corresponding drop-down 

menu.  
 

Economic units are grouped into sectors on the basis of the type of producer they are and 

depending on their principal activity and function, which are considered to be indicative of 

their economic activity.  The institutional sectors in an economy are to be grouped as indicated 

below according to the European System of Accounts 2010 (ESA 2010) sector classification. 

The ESA 2010 manual on which the following definitions are based can be downloaded from 

the Central Bank of Malta website through this link. 

 

• Non-financial corporations (S.11) are institutional units which are independent legal 

entities and market producers, and whose principal activity is the production of goods 

and non-financial services. This sector also includes non-financial quasi-corporations (ESA 

2010, paragraphs 2.45 to 2.54).  

 

• Central Banks (S.121) are the national financial institutions that exercise control over key 

aspects of the financial system and whose principal function is to issue currency, to 

maintain the internal and external value of the currency and to hold all or part of the 

international reserves of the country.  

 

• Deposit-taking corporations (S.122) are principally engaged in financial intermediation 

and whose business is to receive deposits and/or close substitutes for deposits from 

institutional units (not only from MFIs) and, for their own account (at least in economic 

terms), to grant credits and/or make investments in securities.  This includes electronic 

money institutions that are principally engaged in financial intermediation in the form of 

issuing electronic money. A list of monetary financial institutions resident in the EU/EMU 

area can be accessed from the ECB’s website. 

 

• Money Market Funds (MMFs) (S.123) are defined as those collective investment 

undertakings of which the units are, in terms of liquidity, close substitutes for deposits 

and which primarily invest in money market instruments and/or in other transferable 

debt instruments with a residual maturity up to and including one year, and/or in bank 

deposits, and/or which pursue a rate of return that approaches the interest rates of 

money market instruments. Intermediaries classified in this sector include; unit trusts, 

investment funds including investment trusts, unit trusts and other Collective Investment 

Schemes whose shares and units are close substitutes for deposits. In view that money 

market funds are considered by the ECB as monetary financial institutions, these are listed 

http://www.centralbankmalta.org/file.aspx?f=1071
https://www.ecb.europa.eu/stats/financial_corporations/list_of_financial_institutions/html/elegass.en.html
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within the same list mentioned above, that is, the list of monetary financial institutions 

resident in the EU/EMU area which can be accessed from the ECB’s website. 

 

• Non-MMF investment funds (S.124) as defined in Regulation (EU) No 1073/2013 

(ECB/2013/38). The subsector consists of all collective investment undertakings, except 

MMFs that invest in financial and/or non-financial assets, to the extent that the objective 

is investing capital raised from the public. 

 

• Other financial intermediaries, except ICPFs (S.125) consists of all financial corporations 

and quasi-corporations which are principally engaged in financial intermediation by 

incurring liabilities in forms other than currency, deposits (or close substitutes for 

deposits), investment fund shares/ units, or in relation to insurance, pension and 

standardised guarantee schemes from institutional units (ESA 2010, paragraphs 2.86 to 

2.94). Financial vehicle corporations as defined in Regulation (EU) No 1075/2013 

(ECB/2013/40) are included in this subsector (ESA 2010, paragraphs 2.86 to 2.94).  

 

• Financial auxiliaries (S.126) consist of all financial corporations and quasi-corporations 

which are principally engaged in activities closely related to financial intermediation but 

which are not financial intermediaries themselves. This subsector also includes head 

offices whose subsidiaries are all or mostly financial corporations (ESA 2010, paragraphs 

2.95 to 2.97).  

 

• Captive financial institutions and money lenders (S.127) consist of all financial 

corporations and quasi-corporations which are neither engaged in financial 

intermediation nor in providing financial auxiliary services, and where most of either their 

assets or their liabilities are not transacted on open markets. This subsector includes 

holding companies that hold controlling levels of equity in a group of subsidiary 

corporations and whose principal activity is owning the group without providing any other 

service to the businesses in which the equity is held, that is, they do not administer or 

manage other units (ESA 2010, paragraphs 2.98 and 2.99). 

 

• Insurance Corporations (S.128) as defined in Article 1 of Regulation (EU) No 1374/2014 

(ECB/2014/50) consist of all financial corporations and quasi-corporations which are 

principally engaged in financial intermediation as a consequence of the pooling of risks 

mainly in the form of direct insurance or reinsurance. These include mutual and other 

entities whose principal function is to provide life, accident, health, fire or other forms of 

insurance to individual institutional units or group of units. (ESA 2010, paragraphs 2.100 

to 2.104). 

 

• Pension Funds (S.129) consist of all financial corporations and quasi-corporations which 

https://www.ecb.europa.eu/stats/financial_corporations/list_of_financial_institutions/html/elegass.en.html
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are principally engaged in financial intermediation as the consequence of the pooling of 

social risks and needs of the insured persons (social insurance). Pension Funds as social 

insurance schemes provide income in retirement, and often benefits for death and 

disability. These funds are organised, and directed, by individual, private or government 

employers, or jointly by individual employers and their employees, and towards which the 

employees and/or employers make regular contributions. Pension Managers retaining 

the responsibility for any deficit in funding as well as the right to retain excess funding are 

included (ESA 2010, paragraph 5.185). Social security funds falling within the general 

government sector are excluded (ESA 2010, paragraphs 2.105 to 2.110). 

 

• General government (S.13) are institutional units that are non-market producers whose 

output is intended for individual and collective consumption and that are financed by 

compulsory payments made by units belonging to other sectors, and institutional units 

principally engaged in the redistribution of national income and wealth (ESA 2010, 

paragraphs 2.111 to 2.113). 

 

• Households (S.14) consist of individuals or groups of individuals as consumers and as 

entrepreneurs producing market goods and non-financial and financial services (market 

producers) provided that the production of goods and services is not by separate entities 

treated as quasi-corporations. It also includes individuals or groups of individuals as 

producers of goods and non-financial services for exclusively own final use (ESA 2010, 

paragraphs 2.118 to 2.128). 

 

• Non-profit institutions serving households (NPISHs) (S.15) are non-profit institutions 

which are separate legal entities, which serve households and which are private non-

market producers. Their principal resources are voluntary contributions in cash or in kind 

from households in their capacity as consumers, from payments made by general 

governments and from property income (ESA 2010, paragraphs 2.129 to 2.130).  

  



12 
 

Document Classification: Public 

7. Reporting of the Cover Sheet 
 
 

Name of Fund / Scheme:  

Official legal name of the Pension / Retirement Fund / Scheme registered in Malta. 

 

CBM Fund/Scheme ID:  

Unique code identifying the Pension / Retirement Fund / Scheme. This will be provided by the 

CBM for each scheme.  

 

Name of officer compiling the Return: 

The name of the person taking responsibility for the figures reported within the Return. 

 

Data reported covering the period from/to: The reference period for the data reported within 

the Return.  
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8. Reporting of the Assets and Liabilities Returns 
 

 

The Assets and Liabilities sheets highlight the balance sheet items required to be reported to the 
CBM. Note that all assets and liabilities are to be reported within these sheets.  
 
The closing positions on both sides of the balance sheet must always be reported with a positive 
sign. Any assets which at the end of the reporting period have a negative balance should instead 
be reported with the corresponding instrument on the liabilities side of the balance sheet. Vice 
versa, any liabilities with a negative outstanding balance should instead be reported on the assets 
side of the balance sheet.  

 
Where required, further breakdowns by country, sector and currency are to be provided using 
the in-built drop-down menus in the Return. Corresponding positions and flows are to be 
provided in the assigned column, where required. 

 
In the Assets and Liabilities Returns, if the total for the particular instrument is split between 
more than one country and/or sector and/or currency, a row must be added using the 
corresponding + button. Thus, the stocks and flows for each instrument shall be reported in one 
line for each relevant combination of country, sector and currency.   

 
As indicated in the returns, all maturity splits required for Balance Sheet items are to be reported 
according to original maturity,1 except for items (2.2.1) and (2.2.2) within part B1 of the Liabilities 
sheet, wherein the instruments should be categorized according to the time until redemption.  
 
In the Assets sheet, when reporting the totals for the instruments; debt securities (item 3), shares 
and other equity (item 5) and investment fund shares/units (item 6), all holdings should be 
included, that is, the aggregated figure of holdings reported within SBSA sheet plus the 
aggregated figure of non-ISIN holdings reported within the Assets sheet. However, the reporting 
by country/sector/currency is only required for those instruments which do not have an ISIN 
code. If the instrument has an ISIN code, the instruments are not to be included in the subtotals 
of their respective instruments within the Assets sheet, but instead should be reported in the 
SbSA sheet.  
 

 

  

 
1 This is defined as maturity at issue, that is, the fixed period of life of a financial instrument before which it cannot be 

redeemed. 
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8.1  Definitions of Stocks, Flows and Accrued Interest Items  

8.1.1 Concept of Stocks and Flows  
 
 

Flows are defined as the difference between the stock positions at reporting dates from which 
the effect of changes that arise due to influences other than true transactions are removed. 
These influences can take the form of revaluation adjustments i.e. market price and exchange 
rate changes, and other changes.  

 
The flow in a particular instrument is found by using the stock data for the same instrument as 
shown in the balance sheet submitted by the reporting agent i.e. closing stock position. The 
process entails a simple arithmetic operation, which for a time period 𝑡 can be expressed as: 

 
𝐹t = (𝑆t-𝑆t-1) - 𝐶t - 𝑉t - 𝐸t 

 

where 
𝐹t = Flow (True Transaction)  
𝑆t = Stock as at end of period 
𝑆t-1 = Stock as at end of previous period 
𝐶t = Reclassification adjustment 
𝑉t = Price Revaluation adjustment 
𝐸t = Exchange Rate adjustment 

 
 

The concept of flows follows the double-entry system i.e. total assets must be equal to total 
liabilities.  
 
As stated in Section 2.1, any flows reported within the Return should be converted to Euro using 
the exchange rate during the transaction, or if this is not available using the average exchange 
rate of the reporting period. 
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8.1.2 Definitions of Stocks and Flows for Assets and Liabilities 
 
 

(a) Opening Stock 
Report the opening position of the market value of the financial claims and liabilities of the 
reporting enterprise at the beginning of the period. The opening position should agree with 
the closing position reported at the end of the preceding period. Positions denominated in 
foreign currencies should be converted to euro using the exchange rate prevailing at the  
close of business on the last working day of the reporting period . 
 

(b) Net transactions refer to those transactions that arise out of the creation, liquidation or 
change in ownership of financial assets or liabilities. These transactions are measured in 
terms of the difference between stock positions at end-period reporting dates, from which 
the effect of changes due to influences from ‘revaluation adjustments’ (caused by price and 
exchange rate changes) and ‘reclassifications and other changes’ are removed.  

 
(i) Net transactions are equal to an increase in transactions less a decrease in the same 

transaction for example granting a new loan and repaying a loan in that same 
country/sector. 

(ii) Increase in transactions: Report those transactions which cause the stock position to 
increase (+). Examples of transactions that increase assets are new deposits and new 
receivables. 

(iii) Decrease in transactions: report those transactions which cause the stock of the 
reporting period to decrease (-). Examples of transactions that decrease the assets are 
a repayment of a loan and withdrawal of a deposit. 

 
(c) Revaluation adjustments  

Revaluation adjustments shall be derived automatically i.e. cells within the reporting 
schedules include a formula with which these amounts are computed. These amounts should 
be equivalent to movements in valuation occurring due to: 

(i) The effect of exchange rates on the value of assets and liabilities expressed in euro 
which are denominated in a foreign currency, or;  

(ii) The adjustment in respect of price revaluations of assets/liabilities which are changes 
to the valuation of assets/liabilities that arise because of a change in the price at which 
assets/liabilities are recorded or traded. The price revaluations include the changes 
that occur over time in the value of end-period stocks because of changes in the 
reference value at which they are recorded, i.e. holding gains/losses. 

(iii) ‘Write-offs/write-downs’ which refer to the reduction in the value of a loan recorded 
on the balance sheet where the loan is considered to be a worthless asset (write-off) 
or where it is deemed that the loan will not be fully recovered (write-down). Write-
offs/write-downs recognised at the time a loan is sold or transferred to a third party 
are also included, where identifiable. 
 

(d) Other Changes 
This should include financial flows arising from any changes in assets and liabilities other 
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than those arising from transactions and revaluations. These capture information on any 
catastrophic losses, uncompensated seizures, other volume changes in non-financial and 
financial assets, changes in sector classification of counterparties in the absence of revisions 
and changes in the composition of the statistical reporting population.  Possible examples 
are changes following privatisation or a merger.  Reclassifications arising from audits should 
also be captured underneath this flow. 

 
(e) Closing Stock 

Report the market value of the claims and liabilities of the reporting enterprise at the end of 
the reporting period. The closing stock is to exclude any interest accrued which is not yet 
paid. These should be added to the closing stock of the relevant instrument only when the 
amounts have been debited /credited to the relevant accounts. Thus accrued interest is to 
be kept separate from the instrument to which it relates until the interest due date. 

 
(f) Position of accrued interest at the beginning of the period is the amount of accumulated 

accrued interest at the beginning of the reporting period. The position must agree with the 
position at the end of the previous reporting period. Positions denominated in foreign 
currencies should be converted into euro using the exchange rate prevailing at the close of 
business on the last working day of the reporting period. 
 

(g) Accrued interest in the course of the period is the interest accrued (i.e. receivable/payable) 
during the course of the reporting period. In this column report: 
– Interest due and not received i.e. accrued interest receivable, which has not yet been 

debited to the relevant accounts. 

– Interest accrued and unpaid i.e. accrued interest payable, which has not yet been credited 

to the relevant accounts. 

 
(h) Received and sold interest in the course of the period is the interest actually received or 

sold during the reporting period.  
 
On the Assets side, received interest should always be reported with a positive sign despite 
that this flow results in a drop in closing position of accrued interest.  In order to be able to 
derive the closing position of accrued interest, any in-built formulae have been set to 
automatically deduct such positive amounts. 
 
When interest matures and part of this interest is not received, please record all the interest 
in this column. Then, the part of the interest not yet received is to be also reported under 
the item (8.2) - Other Accounts Receivable.  

 
Paid and purchased interest in the course of the period is interest actually paid or purchased 
during the reporting period.   
 
On the Liabilities side, paid interest should always be reported with a positive sign despite 
that this flow results in a drop in closing position of accrued interest.  In order to be able to 
derive the closing position of accrued interest, any in-built formulae have been set to 
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automatically deduct such positive amounts. 
 
When interest matures and part of this interest is not paid, please record all the interest in 
this column. Then, the part of the interest not yet paid is to be also reported under the item 
(5.2) - Other accounts payable. 

 
(i) Revaluation and other changes include all other differences in value relative to interest data 

during the reporting period. These include  exchange rate changes and changes in interest 
accrued due to write-offs/write-downs 
 

(j) Position of accrued interest at end of period is the amount of accumulated accrued interest 
at the end of the reporting period. Positions denominated in foreign currencies should be 
converted into euro using the exchange rate prevailing at the close of business on the last 
working day of the reporting period. 

 
(k) Dividends received/paid include any dividends and remittances of profits earned from the 

ownership of stock (shares) or equivalent equity interest in enterprises.  
 

8.1.3 Definitions of Stocks and Flows for Shareholders’ Funds 
 
 

(a) Position at beginning of period - report the market value of issued equity investment held 
by corporate or unincorporated bodies in the reporting Pension Fund at the beginning of 
the period. The opening position should agree with the closing position reported for the 
previous period. Positions denominated in foreign currencies should be converted to euro 
using the exchange rate prevailing at the close of business on the last working day of the 
reporting period. 

 
(b) Transactions - report any acquisitions/sales of equity capital in the reporting Pension Fund 

during the period.  
 

(c) Profit and loss - report profits (or losses) after tax, excluding extraordinary items and before 
profit appropriation attributed to equity investment holdings in the reporting scheme. 
Extraordinary profits (or losses) should be reported under “Other changes”. 

 
(d) Dividends paid - report any dividend paid (in proportion to equity participation in the 

reporting scheme during the period).  
Paid dividends should always be reported with a positive sign despite that this flow results 
in a drop in the closing position of the equity.  In order to be able to derive the closing 
position of equity, any in-built formulae have been set to automatically deduct such positive 
amounts. 
 

(e) Revaluation changes - report the impact on the stock of financial assets and liabilities due 
to changes in the exchange rate between the euro and other currencies in which these 
liabilities are denominated. The reported figure includes changes in the market value of the 
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reported security, the depreciation flow movements as well as any movements in reserves 
such as profit and loss unrealised gains/losses. 

 
(f) Other changes - report all other differences in value relative to the data in the submitted 

returns.  In order to reduce the number of questions that might be asked after the Return 
is submitted, it is advisable to provide by email separate clarification for substantial 
amounts. Examples include extraordinary profits and reclassifications (such as from 
portfolio to direct investment when the 10% equity holding is exceeded).  

 
(g) Position at end of period - report the market value of issued equity investment held by 

corporate or unincorporated bodies in the reporting Pension Fund at the end of the 
reporting period. Positions denominated in foreign currencies should be converted to euro 
using the exchange rate prevailing at the close of business on the last working day of the 
reporting period. 
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8.2 Definitions of Balance Sheet Instruments 
    
This section provides a detailed standard description of the main instrument categories in line 
with the Regulation (EU) 2018/231 of the ECB of 26 January 2018 on statistical reporting 
requirements for Pension Funds (ECB/2018/2) and ESA 2010, which are found in the Return to 
be reported by the reporting agent.  
 
For ease of reference, the numbering in this section corresponds to the numbering in the 
corresponding reporting template of the return. 
 

8.2.1 Assets 
 

(1) Currency (cash in hand) – nominal value of holdings of euro and foreign currency banknotes 

and coins in circulation that are commonly used to make payments, that is, not held in deposit 

accounts. 

 

(2) Deposits – nominal value of funds placed by the PF with monetary financial institutions 

(MFIs). Deposits are usually redeemable for cash at face value plus accrued interest. They 

may include overnight deposits, deposits with agreed maturity and deposits redeemable at 

notice, as well as claims under reverse repos or securities borrowing against cash collateral 

(this applies only if the counterparty is a deposit-taking corporation (ESA 2010, paragraph 

5.130)).   Deposits held with other institutions which are not deposit-taking corporations, for 

example an Investment House, should be excluded and reported under loans. 

 
Deposits are to be reported split by original maturity between (2.1)-original maturity less than 

1 year and (2.2)-over 1 year. Deposits with original maturity less than one year are to be 

further split between transferable and non-transferable deposits as follows:  

 

(2.2.1) Transferable deposits are those deposits which are directly transferable on 

demand to make payments to other economic agents by commonly used means of 

payment, such as credit transfer and direct debit, possibly also by credit or debit card, e-

money transactions, cheques, or similar means, without significant delay, restriction or 

penalty. Deposits that can only be used for cash withdrawal and/or deposits from which 

funds can only be withdrawn or transferred through another account of the same owner 

are not to be included as transferable deposits. Balances representing prepaid amounts 

in the context of electronic money – either in the form of “hardware-based” e-money 

(e.g. prepaid cards) or “software-based” e-money – issued by MFIs are included under 

this item. 

 

(2.2.2) Non-Transferable deposits are deposits which cannot be converted into currency 
before an agreed fixed term or that can only be converted into currency before that 



20 
 

Document Classification: Public 

agreed term provided that the holder is charged some kind of penalty.  
 

(3) Debt Securities includes holdings of negotiable financial instruments serving as evidence of 

debt which are usually traded on secondary markets. They can also be offset on the market 

and do not grant the holder any ownership rights over the issuing institution. 

This category includes: 

– holdings of securities which give the holder the unconditional right to a fixed or 

contractually determined income in the form of coupon payments and/or a stated fixed 

sum at a specific date or dates, or starting from a date fixed at the time of issue; 

– loans which have become negotiable on an organised market, i.e. traded loans, provided 

that there is evidence of secondary market trading, including the existence of market 

makers, and frequent pricing of the financial asset, such as demonstrated by bid-offer 

spreads. Where these criteria are not fulfilled they should be classified under item (4) - 

Loans (see also ‘traded loans’ in the same category);  

– subordinated debt in the form of debt securities (see also ‘subordinated debt in the form 

of loans’ in the item (4) - Loans); 

– Securities lent out under securities lending operations or sold under a repurchase 

agreement remain on the original owner’s balance sheet (and are not to be recorded in 

the balance sheet of the temporary acquirer) where there is a firm commitment to 

reverse the operation, and not simply an option to do so. Where the temporary acquirer 

sells the securities received, this sale must be recorded as an outright transaction in 

securities and entered in the balance sheet of the temporary acquirer as a negative 

position in the securities portfolio. 

As stated in Section 8, debt securities with an ISIN should be reported in sheet SBSA while debt 

securities with no ISIN should be reported in the Assets sheet. The total of all debt security 

holdings should be reported in item 3. 

 

(4)  Loans - this category consists of funds lent by PFs to borrowers, or loans acquired by PFs, 

which are either evidenced by non-negotiable documents or not evidenced by documents.  

It includes the following items: 

– holdings of non-negotiable securities: holdings of debt securities which are not negotiable 

and cannot be traded on secondary markets;  

– traded loans: loans that have de facto become negotiable are classified under the 

category ‘Loans’ provided that there is no evidence of secondary market trading. 

Otherwise they are classified as debt securities (item (3) – Debt Securities);  

– subordinated debt in the form of loans: subordinated debt instruments provide a 
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subsidiary claim on the issuing institution that can only be exercised after all claims with 

a higher status have been satisfied, giving them some of the characteristics of equity. For 

statistical purposes, subordinated debt is classified as either ‘loans’ or ‘debt securities’ 

according to the nature of the instrument. Where a PF’s holdings of all forms of 

subordinated debt are identified as a single figure for statistical purposes, this figure is to 

be classified under the category ‘debt securities’, on the grounds that subordinated debt 

is predominantly constituted in the form of debt securities, rather than as loans; 

– claims under reverse repos or securities borrowing against cash collateral (this applies 

only if the counterparty is not a deposit-taking corporation (ESA 2010, paragraph 5.130)): 

counterpart of cash paid out in exchange for securities purchased by reporting agents at 

a given price under a firm commitment to resell the same or similar securities at a fixed 

price on a specified future date, or securities borrowing against cash collateral. 

The deposits held with Investment Houses which are not deposit-taking corporations   should 

be classified under the loan category. 

This category excludes assets in the form of deposits placed by PFs (which are included with 

item (2) - Deposits). 

 

(5) Shares and other equity are holdings of financial assets which represent ownership rights in 

corporations or quasi-corporations. These financial assets generally entitle the holders to a 

share in the profits of corporations or quasi-corporations and to a share in their net assets in 

the event of liquidation. This category includes listed and unlisted shares and other equity. 

Equity securities lent out under securities lending operations or sold under repurchase 

agreements are treated in accordance with item (3) - Debt securities 

(5.1) Quoted Shares are equity securities listed on an exchange. The exchange may be a 

recognised stock exchange or any other form of secondary market. Quoted shares are 

also referred to as listed shares. 

(5.2) Unquoted shares are equity securities not listed on an exchange. 

(5.3) Other equity comprises all forms of equity other than listed shares and unlisted 

shares. 

As stated in Section 8, shares and other equity with an ISIN should be reported in sheet SBSA 

while shares and other equity with no ISIN should be reported in Assets sheet. The total of all 

debt security holdings should be reported in item (5). 

 

(6) Investment funds (IFs) shares/units include holdings of shares or units issued by money 

market funds (MMFs) and non-MMF investment funds (i.e. investment funds other than 

MMFs). 
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(6.1) MMF shares/units include holdings of shares or units issued by MMFs as defined 

under Section 6 of these Guidance Notes. 

(6.2) Non-MMF shares/units include holdings of shares or units issued by investment 

funds (IFs) other than MMFs as defined under Section 6 of these Guidance Notes.. 

(6.2.1 – 6.2.6) Data on IF shares/units is to be reported broken down into the following 
six sub-sectors: equity funds, bond funds, mixed funds, real estate funds, hedge funds and 
other funds. “Bond funds” are those which invest primarily in debt securities, “equity 
funds” investing primarily in equity, “mixed funds” invest in both equity and bonds with 
no prevalent policy in favour of one or the other instrument, “real estate funds” invest 
primarily in real estate, and “other funds” are the residual category. “Hedge funds” are 
defined for statistical purposes as “any collective investment undertakings, regardless of 
its legal structure under national laws, which apply relatively unconstrained investment 
strategies to achieve positive absolute returns, and whose managers, in addition to 
management fees, are remunerated in relation to the fund’s performance”.  
For a full list of euro area investment funds classified by their investment policy you may 
refer to this link.  

As stated in Section 8, IF Shares / Units with an ISIN should be reported in sheet SBSA while IF 

Shares / Units with no ISIN should be reported in the Assets sheet. The total of all debt security 

holdings should be reported in item 6. 

 

(7) Pension Fund Reserves include: 

(7.1) PFs’ claims on pension managers which arises when the pension manager is a unit 

different from the administrator and the amount accruing to the pension fund falls below 

the increase in entitlements. Conversely, where the amount accruing to the pension fund 

exceeds the increase in entitlements, there is an amount payable by the pension fund to 

the pension manager (ESA 2010, paragraph 5.186) 

 The pension manager’s responsibility for any underfunding, or the benefit of any over-

funding, of a pension scheme is recorded as a liability/asset relationship with the pension 

administrator. The change in the liability between the pension manager and the pension 

administrator is recorded period by period. It is not the pension entitlements of the 

scheme that are recorded as liabilities of the pension manager, but rather the difference 

between the pension entitlements and the assets held by the scheme. Where assets held 

by the scheme are greater than the pension entitlements, a situation described as over-

funding, a liability/ asset relationship with the pension manager will be recorded where it 

is certain that any over-funding would become the property of the pension manager in 

case of liquidation of the scheme (ESA 2010 paragraph 17.78); 

 

(7.2) Reinsurance recoverables which are financial claims of PFs against reinsurance 

corporations connected with pension reserves; 

 

https://www.ecb.europa.eu/stats/financial_corporations/list_of_financial_institutions/html/index.en.html%20-%20%20‘Published%20details%20regarding%20the%20list%20of%20IFs,%20including%20historical%20data’
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(7.3)  Other Pension Funds Reserves include any other reserves which are not included 

under items (7.1) and (7.2). Investments Packaged Retail and Insurance-based Investment 

Products (“PRIIPS”) as defined in Regulation (EU) No 1286/2014, also known as life 

assurance bonds are to be reported under this instrument. 

 

Pension fund reserves should be classified by country and sector of counterparty using the 

dropdown menus available. 

 

(8) Other Accounts Receivable is the residual item on the asset side of the balance sheet which 

includes financial assets which have not been included within the instruments; currency, 

deposits, debt securities, loans, shares and other equity, MMF / IF shares, Pension Fund 

reserves and financial derivatives.   

(8.1) Trade Credits are financial claims arising from the direct extension of credit by the 

suppliers of goods and services to their customers, and advances for work that is in 

progress or is yet to be undertaken, in the form of prepayment by customers for goods 

and services not yet provided. 

(8.2) Other Accounts Receivable should include any other accounts receivable as defined 

in item (8) which have not been reported in the item (8.1). 

 

(9) Financial Derivatives are financial instruments linked to a specified financial instrument, 

indicator, or commodity, through which specific financial risks can be traded in financial 

markets in their own right. This category includes: options, warrants, futures, forwards, swaps 

and credit derivatives. 

 

Financial derivatives are recorded at market value on the balance sheet on a gross basis. 

Individual derivative contracts with positive market values are recorded on the asset side of 

the balance sheet and contracts with negative market values on the liability side of the 

balance sheet.  

 

The underlying instrument is only recorded on the balance sheet if and when it is actually 

acquired. Gross future commitments arising from derivative contracts should not be entered 

as on-balance-sheet items.  

 

In the event that only net positions are available, or positions are recorded other than at 

market value, financial derivatives may be recorded on a net basis.  

 

This category does not include financial derivatives that are not subject to on-balance-sheet 

recording according to national rules. 

 

(10) Non-Financial Assets include tangible and intangible assets, other than financial assets. 
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This category includes dwellings, other buildings and structures, machinery and 

equipment, valuables, and intellectual property products such as computer software and 

databases. 

8.2.2 Liabilities 
 
(1) Loans received which consist of amounts owed to creditors by the PF, other than those arising 

from the issue of negotiable securities. A loan is an unconditional debt to the creditor which 

has to be repaid at maturity and which is interest-bearing. The conditions governing a loan 

are either fixed by the financial company granting the loan or negotiated by the lender and 

the borrower directly or through a broker. This category consists of: 

– loans: loans granted to the PFs which are either evidenced by non-negotiable documents 

or not evidenced by documents; 

– repos and repo-type operations against cash collateral: counterpart of cash received in 

exchange for securities sold by the PF at a given price under a firm commitment to 

repurchase the same (or similar) securities at a fixed price on a specified future date. 

Amounts received by the PF in exchange for securities transferred to a third party (the 

‘temporary acquirer’) are to be classified here where there is a firm commitment to 

reverse the operation and not merely an option to do so. This implies that the PF retains 

all risks and rewards of the underlying securities during the operation;  

– cash collateral received in exchange for securities lending: amounts received in exchange 

for securities temporarily transferred to a third party in the form of securities lending 

operations against cash collateral; 

– cash collateral received in operations involving the temporary transfer of gold against 

collateral. 

 

Loans are to be further split by original maturity between those with original maturity less 

than 1 year (i.e. short term), those which have a maturity between 1 and 5 years and loans 

which have a maturity of over 5 years. Overdrafts are to be included with short-term loans.  

 
(2) Debt securities issued are securities issued by the PF, other than equity, that are usually 

negotiable instruments and traded on secondary markets, or that can be offset on the market. 

It includes bonds, commercial paper, debentures and similar instruments which do not grant 

the holder any ownership rights in respect of the issuing institution.  

Securities must be recorded in the balance sheet at market value and according to their 

original maturity (i.e. a 2 year corporate bond maturing in 8 months’ time should be 

considered as long-term security). Debt securities with an original maturity of over 1 year are 

to be further split according to their remaining maturity (i.e. according to the time period left 

until redemption). 
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(3) Technical Reserves is the amount of capital that the PF holds in order to meet the future 

pension claims of its policyholders. 

 

(3.1) Pension Entitlements are to be split as follows;   

(3.1.1) Pension entitlements, o/w defined contribution schemes is the amount of capital 

that the PF holds in order to meet the future pension claims of its defined contribution 

scheme policyholders. In a defined contribution scheme the benefits paid are dependent 

on the performance of the assets acquired by the pension scheme. The liability of a 

defined contribution scheme is the current market value of the fund’s assets. 

(3.1.2) Pension entitlements, o/w defined benefit schemes. In a defined benefit pension 

scheme the level of pension benefits promised to participating employees is determined 

by a formula agreed in advance. The liability of a defined benefit pension scheme is equal 

to the present value of the promised benefits.  

Notional defined contribution schemes and hybrid schemes are grouped as defined 

benefit schemes (ESA 2010, paragraph 17.59). A notional defined contribution scheme is 

similar to a defined contribution scheme but with a guaranteed minimum amount 

payable. Hybrid schemes are those schemes which have both a defined benefit and a 

defined contribution element. A scheme is classified as ‘hybrid’ either because both 

defined benefit and defined contribution provisions are present or because it embodies 

a notional defined contribution scheme and, at the same time, a defined benefit or 

defined contribution provision. 

 

(3.2)  Other Technical Reserves shall include life insurance and any technical reserves 

which do not fall under items (3.1), (3.3) and (3.4), as defined in ESA 2010 F.61 and F.62.  

(3.3)  Claims of pension funds on pension managers as defined in ESA 2010, paragraphs 

5.186 and 17.78, this liability arises when the amount accruing to the pension fund 

exceeds the increase in entitlements, hence, there is an amount payable by the pension 

fund to the pension manager. 

 

(3.4) Entitlements to Non-Pension Benefits is the excess of net contributions over 

benefits, which represents an increase in the liability of the insurance scheme towards 

the beneficiaries (defined in ESA 2010, paragraph 5.187). 

 

(4) Financial Derivatives are financial instruments linked to a specified financial instrument, 

indicator, or commodity, through which specific financial risks can be traded in financial 

markets in their own right. This category includes: options, warrants, futures, forwards, swaps 

and credit derivatives. 

 

Financial derivatives are recorded at market value on the balance sheet on a gross basis. 

Individual derivative contracts with positive market values are recorded on the asset side of 
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the balance sheet and contracts with negative market values on the liability side of the 

balance sheet.  

 

The underlying instrument is only recorded on the balance sheet if and when it is actually 

acquired. Gross future commitments arising from derivative contracts should not be entered 

as on-balance-sheet items.  

 

In the event that only net positions are available, or positions are recorded other than at 

market value, financial derivatives may be recorded on a net basis. This category does not 

include financial derivatives that are not subject to on-balance-sheet recording according to 

national rules. 

 

(5) Other Accounts Receivable/Payable includes other liabilities not classified elsewhere. Such 

items may arise in the ordinary course of business transactions, such as unpaid taxes, 

dividends, general provisions and trade credit. These may include:  

– Amounts payable not related to the undertaking’s main business, such as tax, wages 

and social contributions; 

– Provisions representing liabilities against third parties such as dividends; 

– Net positions arising from securities lending without cash collateral; 

– Net amounts payable in respect of future settlements of transactions in securities. 

(5.1) Trade Credits are financial claims arising from the direct extension of credit by the 

suppliers of goods and services to their customers, and advances for work that is in 

progress or is yet to be undertaken, in the form of prepayment by customers for goods 

and services not yet provided. This item includes amounts due to suppliers. 

(5.2) Other accounts payable should include any other accounts payable as defined in 

item (5) which have not been reported under Trade Credits, item (5.1). 

 

(6) Net Worth is the balancing item of a balance sheet (B.90) (ESA 2010, paragraph 7.02). The 

stock of the assets and liabilities recorded in the balance sheet are valued at the appropriate 

prices, which are usually the market prices prevailing on the date to which the balance sheet 

relates. In a defined benefit pension scheme, however, the level of pension benefits promised 

to participating employees is determined by a formula agreed in advance. The liability of a 

defined benefit pension scheme is equal to the present value of the promised benefits, and 

therefore in a defined benefit pension scheme net worth can be different from zero.  

 

In a defined contribution scheme the benefits paid are dependent on the performance of the 

assets acquired by the pension scheme. The liability of a defined contribution scheme is the 

current market value of the fund’s assets. The fund’s net worth is always zero. 
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8.2.3 Shareholders’ funds 
 
(1) Equity (Share capital and Reserves) comprising the amounts arising from the issue of equity 

capital by the PF to shareholders or other proprietors, representing for the holder property rights 

in the Pension Fund and generally an entitlement to a share in its profits and to a share in its own 

funds in the event of liquidation. Also included are funds arising from non-distributed benefits or 

funds set aside in anticipation of future likely payments and obligations. In particular, this item 

includes the following: 

– Share capital: The value of shares should be based on the market prices (if quoted on any 

Stock Exchange) or fair values must be used to estimate shares in situations where market 

price data are unavailable. It is that value that approximates the value that would arise from 

a market transaction between unrelated parties. The methods used to establish fair values 

are as follows: 

Establish a fair value based on the market price of a market-traded financial instrument, 

similar in nature to a non-traded financial instrument. Fair values should be based on the 

present value of future cash flows. In this case the future cash flows must be known with 

certainty or can be estimated, and a discount rate must be available. 

– Reserves: include funds arising from non-distributed benefits or funds set aside in 

anticipation of future likely payments and obligations 

– Depreciation: since, in line with ECB requirements, fixed assets are required on a gross basis, 

movements in depreciation should be reported under shareholders’ funds. The depreciation 

flow movement is to be reported under column ‘Revaluation changes’ being that the 

movement is a price revaluation. 

 

The above-mentioned amounts owed to shareholders should be reported split as follows; 

(1.1) Quoted Shares, defined as equity securities listed on an exchange. The exchange may be a 

recognised stock exchange or any other form of secondary market. Quoted shares are also 

referred to as listed shares. 

(1.2) Unquoted shares, defined as equity securities not listed on an exchange. 

(1.3) Other equity comprising all forms of equity other than listed shares and unlisted shares. 

 

(1.X.1) Shareholding of less than 10% includes all portfolio investments, which are defined as 

having holdings of less than 10% of ordinary shares issued by the reporting Pension Fund and 

held by a corporate or unincorporated body. These portfolio investments should include 

transactions and positions involving equity, other than those included in direct investment i.e. 

more than 10% investment. 
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(1.X.2) Shareholding of more than 10% includes investments in equity whereby the investor has 

a direct investment in the company, defined by the direct or indirect ownership of 10% or more 

of the ordinary shares or voting power of the enterprise. The purpose of the equity investment 

must be one of acquiring a more or less permanent interest in the reporting PF; whereby a certain 

degree of control (i.e. ‘significant influence’ and a ‘long-term relationship’) is obtained in the 

management of your Pension Fund that contrasts with the motives of, say, investors in securities 

which is to be reported under Shareholders’ Funds – less than 10%. 

8.2.4 A note on Cryptocurrencies  
 

Digital assets should be classified into three categories: i) crypto assets;  ii) digital assets issued 
by central banks, other deposit takers, or governments; and iii) digital tokens.  
 

• i)  Crypto assets, which have no counterpart liability, should be classified as produced 
nonfinancial assets as a separate distinct sub-category under valuables.  
 

• ii) Digital assets issued by central banks, other deposit takers, or governments should 
be classified, where a liability is recognized, as financial assets (as currency in the case of 
central bank issuance).  

 

• iii) Digital tokens should be classified depending on the token category: (i) payment and 
utility tokens should be classified as nonfinancial assets/valuables except when there is 
an issuer that recognizes a liability for the future service to be provided; (ii) asset tokens 
should be classified as debt or equity securities to the extent that they represent a debt 
or equity claim on the issuer; and (iii) hybrid tokens can be classified as debt or equity 
securities if they share the characteristics of asset tokens.  

 

 

8.2.5 The Treatment of Exchange Traded Commodities, Exchange Traded Notes, 
Exchange Traded Funds & Warrants 

Despite sharing some similarities such as the fact that all three instruments track an index, 
providing investors relatively easy access of investing in various market segments and are all 
traded on exchanges, the manner by which these securities are reported in the Bank’s statistical 
returns differs. 

Exchange Traded Commodities (hereinafter ETCs) and Exchange Traded Notes (hereinafter ETNs) 
are legally treated as debt securities and regulated by the respective securities laws. This 
contrasts with Exchange Traded Funds (ETFs) that are typically registered as collective 
investment vehicles and are governed by the respective laws on collective investment schemes. 

In the financial industry, ETCs are typically characterized as open-ended asset backed debt 
securities that track the performance of an underlying commodity or commodity index. They are 
typically issued by a special purpose vehicle (SPV) and also in some cases by banks and are often 
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physically collateralised by holdings in the respective commodity such as metal, gold, platinum 
or Bitcoin. 

Meanwhile, ETNs are typically defined as unsecured, unsubordinated debt securities. These are 
usually issued by banks and have long maturities normally spanning 10, 20 or 30 years from 
issuance. These types of instruments are backed only by the credit of the issuing bank (although 
some ETNs can also be collateralised). Their returns are directly linked to the performance of a 
benchmark index and upon maturity the investor receives cash based on the index’s performance. 
ETN holders are lenders whose ‘interest rate’ is based on the performance of a selected index. 

Consequently, both ETCs and ETNs are to be treated as bonds, hence one should fill in the 
Nominal Values in the SbSa sheet. 

Conversely, ETFs are registered as Investment Funds, hence should be treated as equity, entailing 
that the Number of units column in the SbSA sheet should be filled in. 

Similar to ETCs and ETNs, Warrants should always be treated as debt securities, hence the 
Nominal value is to be filled in whilst populating the SbSA sheet. 

To summarise: 

· ETCs – are to be reported as bonds – fill in Nominal Value in the SbSA sheet 

· ETNs/structured products – are to be reported as bonds – fill in Nominal Value in the SbSA sheet; 

· ETFs – are to be reported as equity since they are registered as investment funds – fill in Number 
of units in the SbSA sheet. 

· Warrants – are to be reported as debt securities– fill in Nominal value in the SbSA sheet. 
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9. Reporting of the Security-by-Security (SbSA) Schedule 
 

Reporting agents are to report their holdings of securities (both equity and debt) which have a 
valid ISIN code on a security by security basis in the SBSA schedule. Any securities which do not 
have an ISIN code are to be reported with the required country/sector and currency details in 
the Assets sheet. This includes securities which do not have an ISIN code but instead have other 
standard codes such as CUSIP and SEDOL. 
 

In the SbSA schedule, duplicate ISINs are not accepted, instead these should be aggregated and 
the average market price should be reported, except when ISINs are held in different currencies. 
In these cases, the ISIN shall be reported with one row for each separate currency with which it 
is held.  
 
The SBSA sheet should tally with the figures reported in the Assets sheet for; Debt Securities, 
Shares and Other Equity and Investment Funds Shares/Units on a SbS basis.  
 

 
Security by Security Attributes 
 
 

Security identifier code  (ISIN) 
International Security Identification Code (ISIN) used to identify the security. This should be a 12-
digit code (usually in the form of MT0000011901). Note that the ISIN is case sensitive and thus 
all letters should be capitalized.  
 
Number of units/shares (in 000’s) 
The number of equity securities (both local and foreign) held by the reporting institution at the 
end of the reporting period. This field is not to be filled in for debt securities. 
 
Nominal amount (in €000’s) 
The nominal value of debt securities (both local and foreign) held by the reporting institution at 
the end of the reporting period. The nominal value of debt securities denominated in foreign 
currencies should be converted into Euro using the exchange rate prevailing at end of the 
reporting period. This field is not to be filled in for equity securities. 
 
Nominal currency denomination 
Report the currency code of the security held e.g. EUR for Euro, GBP for Sterling. Only the 
accepted currencies available within the drop-down menu are to be used. 
 
Market price 
- For equity, the market price must be “price per unit in nominal currency” of the issue. 
- For debt securities the price should be calculated excluding accrued interest i.e. on a clean 
price basis. 
When multiplying the number of units/nominal amount by the price, this should be equal to the 
amounts reported for securities (including accrued interest) in the balance sheet. 
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Dividends received during the period (in €000’s) 
Any dividends earned from the ownership of stock (shares) or equivalent equity such as holdings 
in Collective Investment Schemes.  
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10. Reporting of the Profit and Loss (P&L) Schedule 
 
This return aims at collecting data on income and expenses of the company. All items are to be 
reported on a cumulative basis. Note that figures corresponding to expenditure in the profit 
and loss account should not carry a negative sign, or otherwise these would be considered as 
income. 
 

Income 
 

• Dividend Income is to include any dividends and remittances of profits earned from the 

ownership of stock (shares) or equivalent equity interest in enterprises. 

• Interest Income is to include interest on deposits, securities other than shares, loans and 

other interest-bearing assets. Also included is amortised interest and discounted treasury 

bills.  

• Foreign Exchange Rate Gain is to include any gain/loss made on foreign exchange dealings. 

• Rental Income is to include rental payments and other related charges received by the 

reporting institution, including those paid to overseas representative offices. 

• Net Investment Income is the income gained from investment assets, net of other related 

expenses. This should also include movement in fair value of the asset and capital 

gains/losses. 

• Other income should include any income other than that reported in the income categories 

provided above. 

 

Expenses 
 

• Trustee Expenses are any expenses incurred for trustee services. 

• Investment Management Expenses are any expenses incurred for the management of 

investments. 

• Legal and Professional Fees is to include any other professional fee or cost such as registrar 

fees, performance fees and company secretary fees. 

• Custodian Fees are any fees paid for custodian services. 

• Investment Advisory Fees include fees spent for investment advice. 

• Bank Charges include any charges incurred by banks for providing banking services to the 

scheme. 

• Administration Expenses is to include any fees that include management and administrative 

related expenses such as preliminary expenses, transaction costs and formation expenses. 

• Other Expenses should include any other expenses other than those reported in the 

provided expense categories. 

• Taxation is to include all taxation relating to the scheme, including withholding tax. 
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Additional Info 
 
• Gross wages and salaries paid including overtime, bonuses, etc. should consist of gross wages, 

salaries, overtime, bonuses, incentive schemes, extra compensation, fringe benefits, national 
insurance contributions etc. of all officers and employees of the credit institution, together 
with wages, salaries and allowances paid to all personnel employed at overseas 
representative offices. 
 

• Employers' contribution to social security with respect to employees is social contributions 
paid by employers to social security schemes or other employment-related social insurance 
schemes to secure social benefits for their employees. The actual employers’ social 
contributions are to be reported 

 

• Average number of employees is the average total number of employees, including those 
working on a part-time basis during the reporting period. 

 

• Directors' Remuneration should include gross wages, salaries, overtime, bonuses, incentive 
schemes, extra compensation, fringe benefits, national insurance contributions etc. of all 
directors excluding any payments earned during the full-time employment with the entity. 

 

• Employers' Actual Pension Contributions consist of the payments made by employers for the 
benefit of their employees to insurers (social security and other employment-related social 
insurance schemes).  
 

• Employees' Actual Pension Contributions are social contributions payable on their own behalf 
by employees, self-employed or non-employed persons to social insurance schemes (ESA 
4.100). 

 

• Pension Contributions are the payments made by the beneficiary to the scheme. 
 

• Pension Benefits are benefits which beneficiaries receive upon retirement, usually under 
predetermined legal or contractual terms and typically in the form of a guaranteed annuity 
(ESA 17.40). This should include any benefits paid to members of the scheme. 
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11. Reporting of the Income and Expenses Schedule 
 
The items in this return are to be reported on a country-by-country basis for transactions 
occurring with counterpart countries outside of Malta. Moreover, only the transactions which 
occurred during the reporting period must be reported. That is, the amount reported should be 
the flow during the period and not on a cumulative basis.  
 

• Accounting, auditing, book-keeping and tax consultancy  
Include accounting, auditing, book-keeping and tax consultancy services. 
 

• Advertising, market research and public opinion polling 
Include fees related to the above activities. Include design, creation, marketing, placement and 
purchase of advertisements, trade fair exhibition services and promotion, market research and 
public opinion polls. 
 

• Advisory Fees 
Include Advisory fees for professional services not classified elsewhere.  
 

• Business and management consultancy 
Include planning, organisation cost projecting and human resource management services. 
 

• Commissions 
Include commissions paid/earned for services rendered. 
 

• Communication services 
Include telecommunications (broadcasting, satellite, electronic mail etc.), postal, courier, 
newspaper and magazine delivery services. 
 

• Compensation of Employees 
Include wages, salaries and other benefits in cash or in kind, earned by individuals – in economies 
other than those in which they are residents – for work performed for (and paid by) residents of 
those economies; together with contributions paid by employers on behalf of employees to social 
security schemes or to private insurance or pension funds to secure benefits for employees. 
Employees include seasonal or other short-term workers who have a centre of economic interest 
in their own economies. 
 

• Computer and information services 
Include database development, storage and on-line series facilities, data processing, tabulation 
processing services (on a time share or specific basis) and processing management services, 
hardware consultancy, software design, development and customised implementation and 
programming, maintenance and repairs of computers and peripheral equipment and news 
agency service. 
 

• Financial services 
Include fees for intermediation services such as lending, financial leasing, letters of credit, 
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bankers acceptances, lines of credit, foreign exchange transactions and travellers’ cheques 
transactions, commissions and fees associated with security brokerage, placements of issues, 
underwriting, redemption, swaps, options and commodity futures and portfolio and other 
financial management fees. 
 

• Foreign Tax paid 
Include any taxes paid to non-residents as well as any refund of taxes from abroad. Interest 
charges on the late payment of taxes should also be included. 
 

• Investment Management & Administration Fees 
Include fees paid by the investor for the services of the investment manager or advisor. 
 

• Legal Consultancy Fees 
Include legal advice, representation and documentation services. 
 

• Penalties and fines 
Include fines and penalties imposed on institutional units by courts of law or other government 
bodies are treated as miscellaneous current transfers. However, early or late repayment 
penalties agreed as part of the original contract are not included in current transfers; they should 
be treated along with the associated good, or service, or income, as appropriate. 

 

• Rent 
Include receipts from/payments for renting offices, building, hardware to/from non-residents 
etc. Rent covers income receivable for putting natural resources at the disposal of another 
institutional unit. The party providing the natural resource is called the lessor or landlord, while 
the user is called the lessee or tenant. The terms under which rent is payable are expressed in a 
resource lease. A resource lease is an agreement whereby the legal owner of a natural resource 
that has an infinite life makes it available to a lessee in return for a regular payment recorded as 
rent. 
 

• Income attributed to Pension Funds policy holders 
Include investment income attributable to non-resident policyholders in pension funds.    
 

• Pension Funds transactions 

Should include benefits paid to non-resident members of the scheme and contributions received 
from non-resident members of the scheme  
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12. Reporting of the Members Schedule 
 

This schedule is to be reported by all PFs only on an annual basis and is to contain end-of-year 
data on the number of members of the pension scheme broken down into active members, 
deferred members and retired members: 
 

- Number of active members of the pension scheme 
An active member is a pension scheme member who is making contributions (and/or on behalf 
of whom contributions are being made) and is accumulating assets or has accrued assets in the 
past and is not yet retired. 
 
- Number of deferred members of the pension scheme 
A deferred member is a pension scheme member who no longer contributes to or accrues 
benefits from the scheme but has not yet begun to receive retirement benefits from that 
scheme. 
 
- Number of retired members of the pension scheme 
A retired member is a pension scheme member who no longer contributes to or accrues 
benefits from the scheme and has begun to receive retirement benefits from that scheme. 
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13. Appendix 
 

13.1 List of Countries 
 
ADC (Andean Development Corporation) 
AFDB (African Development Bank) 
Afghanistan 
Afreximbank (African Export-Import Bank) 
African Development Fund 
Albania 
Algeria 
American Samoa 
Amf (Arab Monetary Fund) 
Andorra 
Angola 
Anguilla 
Antarctica 
Antigua And Barbuda 
Argentina 
Armenia 
Aruba 
ASDB (Asian Development Bank) 
Asian Development Fund 
Australia 
Austria 
Azerbaijan 
BADEA (Banque Arabe Pour Le Developpement Economique En Afrique) 
Bahamas 
Bahrain 
Bangladesh 
Barbados 
BCEAO (Banque Centrale Des Etats De L`Afrique De L`Ouest) 
BEAC (Banque Des Etats De L`Afrique Centrale) 
Belarus 
Belgium 
Belize 
Benin 
Bermuda 
Bhutan 
BIS (Bank For International Settlements) 
Black Sea Trade And Development Banks 
BLADEX (Banco Latino Americano De Comercio Exterior) 
Bolivia 
Bosnia And Herzegovina 
Botswana 
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Bouvet Island 
Brazil 
Brunei Darussalam 
Bulgaria 
Burkina Faso 
Burundi 
CABEI (Central American Bank For Economic Integration) 
Cambodia 
Cameroon 
Canada 
Cape Verde 
CASDB (Central African States Development Bank) 
Cayman Islands 
CDB (Caribbean Development Bank) 
CEB (Council Of Europe Development Bank) 
CERN (European Organisation For Nuclear Research) 
Chad 
Chile 
China 
Christmas Island 
Cocos (Keeling) Islands 
Colombia 
Committee Of Regions 
Comoros 
Congo 
Cook Islands 
Costa Rica 
Cote D`Ivoire 
Council Of Europe 
Council Of The European Union 
Court Of Auditors 
Court Of Justice 
Croatia 
Cuba 
Curacao 
Cyprus 
Czech Republic 
Denmark 
Djibouti 
Dominica 
Dominican Republic 
EBA (European Banking Authority) 
EBRD (European Bank For Reconstruction And Development) 
EBU/UER (European Broadcasting Union/Union Europeenne De Radio-Television) 
ECB (European Central Bank) 
ECCB (Eastern Caribbean Central Bank) 
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ECMWF (European Centre For Medium-Range Weather Forecasts) 
Economic And Social Committee 
Ecuador 
EDB (Eurasian Development Bank ) 
EDF (European Development Fund) 
Egypt 
EIB (European Investment Bank) 
EIF (European Investment Fund) 
EIOPA (European Insurance And Occupational Pensions Authority) 
El Salvador 
EMBL (European Molecular Biology Laboratory) 
EMS (European Monetary System) 
EPO (European Patent Office) 
Equatorial Guinea 
Eritrea 
ESA (European Space Agency) 
ESM (European Stability Mechanism) 
ESMA (European Securities And Markets Authority) 
ESO (European Southern Observatory) 
Estonia 
Ethiopia 
EU-Africa Infrastructure Trust Fund 
Eumetsat (European Organisation For The Exploitation Of Meteorological Satellites) 
Euratom 
Eurocontrol (European Organisation For The Safety Of Air Navigation) 
Eurofima (European Company For The Financing Of Railroad Rolling Stock) 
European Commission 
European Community Of Steel And Coal 
European Council 
European Parliament 
Eutelsat (European Telecommunications Satellite Organisation) 
Falkland Islands (Malvinas) 
Fao (Food And Agriculture Organisation) 
Faroe Islands 
Femip (Facility For Euro-Mediterranean Investment And Partnership) 
Fiji 
Finland 
Flar (Fondo Latino Americano De Reservas) 
Fonds Belgo-Congolais D`Amortissement Et De Gestion 
Fonds Special Unifie De Developpement 
France 
French Guiana 
French Polynesia 
Gabon 
Gambia 
Gaza And Jericho 
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Georgia 
Germany 
Ghana 
Gibraltar 
Greece 
Greenland 
Grenada 
Guadeloupe 
Guam 
Guatemala 
Guernsey 
Guinea 
Guinea-Bissau 
Guyana 
Haiti 
Heard Island And Mcdonald Islands 
Holy See (Vatican City State) 
Honduras 
Hong Kong, China 
Hungary 
IADB (Inter-American Development Bank) 
IAEA (International Atomic Energy Agency) 
IBEC (International Bank For Economic Co-Operation) 
IBRD (International Bank For Reconstruction And Development) 
Iceland 
ICRC (International Committee Of The Red Cross) 
ICSID (International Centre For Settlement Of Investment Disputes) 
IDA (International Development Association) 
IDB (Islamic Development Bank) 
IFAD (International Fund For Agricultural Development) 
IFC (International Finance Corporation) 
IFFIM (International Finance Facility For Immunisation) 
IIB (International Investment Bank) 
IIC (Inter-American Investment Corporation) 
ILO (International Labour Organisation) 
IMF (International Monetary Fund) 
India 
Indonesia 
Intelsat (International Telecommunications Satellite Organisation) 
International Union Of Credit And Investment Insurers 
Iom (International Organisation For Migration) 
Iran, Islamic Republic Of 
Iraq 
Ireland 
Isle Of Man 
Israel 
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Italy 
ITU (International Telecommunication Union) 
Jamaica 
Japan 
Jersey 
Joint Committee Of The European Supervisory Authorities (Esas) 
Jordan 
Kazakhstan 
Kenya 
Kiribati 
Korea, Democratic People`s Republic Of 
Korea, Republic Of 
Kuwait 
Kyrgyzstan 
Lao People`S Democratic Republic 
Latvia 
Lebanon 
Lesotho 
Liberia 
Libya 
Liechtenstein 
Lithuania 
Luxembourg 
Macao 
Macedonia, The Former Yugoslav Republic Of 
Madagascar 
Malawi 
Malaysia 
Maldives 
Mali 
Malta 
Marshall Islands 
Martinique 
Mauritania 
Mauritius 
Mayotte 
Mexico 
Micronesia, Federated States Of 
MIGA (Multilateral Investment Guarantee Agency) 
Moldova, Republic Of 
Monaco 
Mongolia 
Montenegro 
Montserrat 
Morocco 
Mozambique 
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Multilateral Lending Agencies 
Myanmar 
Namibia 
NATO (North Atlantic Treaty Organisation) 
Nauru 
Neighbourhood Investment Facility 
Nepal 
Netherlands Antilles 
Netherlands/Nederland 
New Caledonia 
New Zealand 
NIB (Nordic Investment Bank) 
Nicaragua 
Niger 
Nigeria 
Niue 
Norfolk Island 
Northern Mariana Islands 
Norway 
OECD (Organisation For Economic Co-Operation And Development) 
Oman 
Other European Union Institutions, Organs And Organisms Covered By General Budget 
Other International Financial Organisations N.I.E. 
Other International Non-Financial Organisations N.I.E. 
Other International Organisations (Financial Institutions) 
Other International Organisations (Non-Financial Institutions) 
Other Small European Union Institutions (Ombudsman, Data Protection Supervisor Etc.) 
Pakistan 
Palau 
Panama 
Papua New Guinea 
Paraguay 
Paris Club Creditor Institutions 
Peru 
Philippines 
Pitcairn 
Poland 
Portugal 
Puerto Rico 
Qatar 
Rest of UN Organisations N.I.E. 
Reunion 
Romania 
Russian Federation 
Rwanda 
Saint Helena 
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Saint Kitts And Nevis 
Saint Lucia 
Saint Pierre And Miquelon 
Saint Vincent And The Grenadines 
Samoa 
San Marino 
Sao Tome And Principe 
Saudi Arabia 
Senegal 
Serbia 
Seychelles 
Sierra Leone 
Singapore 
Single Resolution Board (SRB) 
Sint Maarten (Dutch Part) 
Slovakia/Slovensko 
Slovenia/Slovenija 
Solomon Islands 
Somalia 
South Africa 
Spain 
Sri Lanka 
Sudan 
Suriname 
Svalbard And Jan Mayen 
Swaziland 
Sweden 
Switzerland 
Syrian Arab Republic 
Taiwan, Province Of China 
Tajikistan 
Tanzania, United Republic Of 
Thailand 
Timor-Leste 
Togo 
Tokelau 
Tonga 
Trinidad And Tobago 
Tunisia 
Turkey 
Turkmenistan 
Turks And Caicos Islands 
Tuvalu 
Uganda 
Ukraine 
UN Organisations 
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UNESCO (United Nations Educational, Scientific And Cultural Organisation) 
UNHCR (United Nations High Commissioner For Refugees) 
UNICEF (United Nations Children Fund) 
United Arab Emirates 
United Kingdom 
United States 
UNRWA (United Nations Relief And Works Agency For Palestine) 
Uruguay 
Uzbekistan 
Vanuatu 
Venezuela, Bolivarian Republic 
Viet Nam 
Virgin Islands, British 
Virgin Islands, U.S. 
WAEMU (West African Economic And Monetary Union) 
Wallis And Futuna 
WHO (World Health Organisation) 
WTO (World Trade Organisation) 
Yemen 
Zambia 
Zimbabwe 
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13.2 List of Sector Classifications 
 
Non Financial Corporations 
Central Bank 
Deposit-taking corporations except the central bank 
Money Market Funds 
Non-MMF Investment Funds 
Other financial intermediaries, except ICPFs 
Financial Auxiliaries  
Captive Financial Institutions and Money Lenders 
Insurance corporations  
Pension Funds 
General Government  
Non-profit institutions serving households 
Households 


