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Introduction
The Act has introduced a new filing regime for 
Collective Investment Schemes. In particular, the 
Act introduced a voluntary notification process 
which, if followed, exempts Collective Investment 
Schemes from the requirement to file certain 
documents with the Registrar of Companies. 
However, if the Collective Investment Scheme 
opts not to make a voluntary notification, it 
will not be able to take advantage of the filing 
exemptions.
It should be noted that different filing 
requirements apply to Collective Investment 
Schemes operating as Private and non-Private 
(e.g. Experienced Investor Funds) Schemes. 
Whereas Private Schemes are required to file 
a Statement of Allotments, Redemptions and 
Purchase of Own Shares together with its Annual 
Return, non-Private Schemes are not. Instead, 
a greater emphasis is placed on a non-Private 
Scheme to keep its register of members up-to-
date at its registered office. 

The exemptions under the previous 
Companies Act
The following exemptions were included under 
the previous Companies Act and have been 
reproduced in the same form in the Act -
• A Collective Investment Scheme is entitled 

to be a private company where its articles of 
association so provide, notwithstanding that 
its articles of association do not restrict the 
transfer of shares or prohibit an invitation 
to the public to subscribe for shares in the 
Collective Investment Scheme.

• A Collective Investment Scheme is not 
required to comply with the provisions 
relating to prospectuses, statements in lieu 
of prospectuses or other pre-requisites to 
allotments which a company whose shares are 
offered to the public for subscription would 
have to comply with.

Eligibility and process
The Act allows any Collective Investment Scheme 
licensed, authorised or otherwise regulated under 
the   Financial   Services   (Collective Investment 
Schemes) Act 2011 (the “FSCISA 2011”) to 
notify the Registrar of Companies in writing 
within 30 days of the establishment of the scheme 
that it is a Collective Investment Scheme, through 
completion and delivery of the appropriate form 
(https://www. companieshouse.gi/publications/
FCIS01.pdf ).
Within the regime, a distinction is made  
between a “Private Scheme” (as defined in 
section 2(1) of the FSCISA 2011) and any other 
type of Collective Investment Scheme licensed, 
authorised or otherwise regulated under the 
FSCISA 2011. A Private Scheme that makes 
the notification is subject to separate filing 
requirements when compared with other types of 
Collective Investment Scheme.

Private Schemes
The following applies to a Private Scheme that has 
given notification to the Registrar of Companies 
that it is a Collective Investment Scheme.
A Private Scheme is required to submit an 
annual return but is allowed to deliver this up 
to 6 months after the date to which it is made 

up. However, it must deliver together with 
every annual return a “Statement of Allotments, 
Redemptions and Purchase of Own Shares”. This 
statement is required to contain the information 
prescribed under the Act (set out below) relating 
to allotments, redemptions and purchases made 
by a Private Scheme in respect of its shares, for 
the period to which the annual return relates.
When a Private Scheme has made any allotment 
of its shares, the statement shall specify -
(a) the number and nominal amount of the 

shares comprised in each allotment, the 
names and addresses of the allottees and the 
amount (if any) paid or due and payable on 
each allotted share; and

(b) in the case of shares allotted as fully or partly 
paid up otherwise than in cash -

(i) a contract in writing constituting  title  
of the allottee to the allotment together 
with any contract of sale, or for services 
or other consideration in respect of which 
that allotment was made;

(ii) the number and nominal amount of 
shares so allotted;

(iii) the extent to which they are treated as 
paid up; and

(iv) the consideration for which they have 
been allotted.

When a Private Scheme has made any redemption 
of its redeemable preference shares, the statement 
shall specify -
(a) the number and nominal amount of the 

shares redeemed;
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(b) the names and addresses of the persons who 
have redeemed the shares; and

(c) the amount paid or due and payable on each 
redeemed share.

When a Private Scheme has purchased shares, the 
statement shall specify with respect to shares of 
each class purchased -
(a) the number and nominal value of those 

shares; and
(b) the date on which they were delivered to the 

Private Scheme.
Due to the obligation on a Private Scheme to 
deliver a Statement of Allotments, Redemptions 
and Purchase of Own Shares together with 
its annual return, there is no requirement on a 
Private Scheme to regularly notify the Registrar 
of Companies of any change in any of its 
members or any particular entered in respect of 
any member on its register of members, resulting 
from share transfers. Similarly, a Private Scheme 
is not required to deliver to the Registrar of 
Companies returns of allotments, returns of 
purchases made of its own shares or any notice 
that it has redeemed any redeemable preference 
shares.
A Private Scheme may, however, elect to deliver 
to the Registrar of Companies a “Voluntary 
Statement of Allotments, Redemptions and 
Purchase of Own Shares” at any time. A voluntary 
statement would relate to the time period 
specified in that statement and would contain the 
same information described above in relation to 
statements that must be delivered with a Private 
Scheme’s annual return.

Collective Investment Schemes 
(excluding Private Schemes) - for
example, Experienced Investor Funds
The following applies to a Collective Investment 
Scheme (excluding a Private Scheme) that has 
given notification to the Registrar of Companies 
that it is a Collective Investment Scheme.
This type of Collective Investment Scheme is 
required to submit an annual return and must 
deliver this within 30 days after the date to which 
it is made up. However, the annual return of 
this type of Collective Investment Scheme is not 
required to specify the following -

(a) the names, addresses and occupations of all 
the past and present members;

(b) the number of shares held by each of the 
existing members at the date of the return;

(c) shares transferred since the date of the last 
return (or in the case of the first return, shares 
transferred since the date of incorporation of 
the collective investment scheme) by persons 
who are either still members or have ceased to 
be members; or

(d) the dates of registration of any share transfers.
For this type of Collective Investment Scheme, 
heavy reliance is placed on its register of 
members, which is required to be maintained at 
its registered office and made available for public 
inspection.
This type of Collective Investment Scheme is not 
required to deliver to the Registrar of Companies 
returns of allotments, returns of purchases 
made of its own shares or any notice that it has 
redeemed any redeemable preference shares.
This type of Collective Investment Scheme is not 
required to notify the Registrar of Companies of 
any change in any of its members or any particular 
entered in respect of any member on its register of 
members, resulting from share transfers.

Ceasing to be Collective
Investment Scheme
Where a company which has notified the Registrar 
of Companies that it is a Collective Investment 
Scheme ceases to be such a scheme, it shall apply 
in writing to the Registrar of Companies within 
30 days of cessation requesting that it no longer 
be treated as such a scheme.

Other points to note
The Act does not contain transitional provisions 
governing the process applicable to Collective 
Investment Schemes that had established 
themselves as Collective Investment Schemes 
prior to the enactment of the Act and is therefore 
silent in this regard. Applying the spirit of the law, 
existing Collective Investment Schemes should 
have made their notifications to the Registrar of 
Companies within 30 days of the coming into 
force of the Act.
Also, whilst the Act specifies the 30 day period 
to be complied with for notification, it does not 
set out what the consequences are if default is 
made in making the notification within the 30 
day period and whether a Collective Investment 
Scheme who has failed to comply with the 30 
day period forfeits (or to the extent to which it 
forfeits) its rights of notification.
Jonathan Garcia is a Senior Associate at 
ISOLAS and works within both the Funds and 
Investment Services and Corporate practices. 
He sat on the Company Law Reform Committee 
set up by the Finance Centre Council which 
led to a full scale review of Gibraltar’s company 
legislation and its reforms.
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