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Demographic 
changes such as 

lower fertility 
rates and 
higher life 
expectancy 

have resulted in 
older persons 
becoming a 

larger 
proportion of 

the population. 
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Senior citizens are now expected to live longer 
on average and to require retirement income 
for a longer period of time than ever before. 



Population Ageing 

  



Challenge 1: Income security 

 Across the world, older persons 
indicate that income security is a 
significant concern.  



Challenge 1: Income security 

The University of the 
West Indies reports that 
half of retirees made no 
plans for retirement. 

Less than 10% of the 
employed labour force 
are pension plan 
members. 



Challenge 1: Income security 

 Unfortunately, many older 
Jamaicans have minimal (or no) 
pension benefit by the time they 
retire.  

 



Challenge 2: Adequacy of pension 
fund levels 

Population ageing creates problems of 
adequacy in Defined Contribution 
pensions and solvency in Defined 
Benefit funded pensions. 

 



Challenge 3: Protection from 
crimes targeting older persons 

Financial crimes against older persons fall 
under two categories: 

 

Financial exploitation by relatives 
and caregivers. 

 

Fraud committed by strangers 
 



Challenge 3: Protection from 
crimes targeting older persons 

 

 
Failing to report crimes against older 

persons results in: 
 

Lost 
opportunity to 
stop/prevent 
the activity 

 

Hindrance in 
the 

development 
and 

implementation 
of effective 

policies 
 

Encouragement 
to the offender 

to victimize 
other 

unsuspecting 
people. 

 



Role  of  the  FSC  in  Jamaica’s  
Pension System 

FSC is mandated to 
regulate and supervise 
the Pensions Industry 
for the protection of 

their users. 



Role  of  the  FSC  in  Jamaica’s  
Pension System 

 
 

The Financial Services 
Commission  (“FSC”),  under  

the Pensions 
(Superannuation Funds and 
Retirement Schemes) Act, 
(“Pensions  Act”)  has  remit  
over the pensions industry 
in keeping with its mandate 
under the Financial Services 

Commission Act.    

 



FSC’s  Response  to  Challenge  1 

Financial 
Education 

(for current 
and future 
pensioners) 

Promote the 
message of 
contributing 
more and 
for longer 

Encourage 
financial 
planning 



FSC’s  Response  to  Challenge  1 

The  FSC’s  education  tools  include: 
 Seminars and workshops to support trustees, employees 

and plan sponsors  

School program and competition 

Brochures 

Billboards 

Mass Media 



FSC’s  Response  to  Challenge  1 

Broadening financial 
inclusion through approved 

retirement schemes 

Revision of the maximum 
allowable pension 

contributions 

Strengthening governance 
framework 



FSC’s  Response  to  Challenge  2 

Licensing and 
Registration 

Risk based supervisory 
framework 

Zero tolerance policy 



FSC’s  Response  to  Challenge  2 

The  FSC’s  regulatory  and  supervisory  
activities include: 

Off-site desk 
based 

reviews  

On-site 
examinations 

Interpreting 
the 

legislation 
and issuing 
bulletins, 
guidelines 

and 
discussion 

papers 



FSC’s  Response  to  Challenge  3 

Financial education 

Effective enforcement 

Complaints 
mechanism 



FSC’s  Response  to  Challenge  3 
Financial Education promotes these ideals: 

1. Check before you invest 

2. Is the entity licensed/registered by the FSC? 

3. If it sounds too good to be true, it probably is 

4. Request written material on the investment 

5. Be  firm  in  saying  “NO” 
6. Never sign blank insurance claim forms 

7. Maintain a good relationship with your doctor 

8. Be vigilant and monitor your investments 

9. Report incidences of fraud 

 

 



Next Steps 

 Phase II Amendments to the 
Pensions Act. 

 

 Contribute to IOPS project on 
consumer protection in pension 
systems. 

 



FSC Contact Information 

 Come visit us at:  
39-43 Barbados Avenue, Kingston 5 

 

 For questions, call us at: 906-3010 
or email: inquiry@fscjamaica.org 

 

 The complaints coordinator can be 
reached toll free at the FSC Helpline:  

 1–888–FSC-HELP (1-888-372-
 4357) 

mailto:inquiry@fscjamaica.org


 
 

      Thank you. 
 

 


