PENSIONS

THE RETIREMENT SAVINGS ACCOUNT (RSA) TRANSFER
WINDOW - THINGS YOU SHOULD KNOW

WHAT IS RSA TRANSFER?

RSA Transfer is the transfer of an individual’s Retirement Savings Account (RSA)
from one Pension Fund Administrator (PFA) to another.

HOW OFTEN CAN AN RSA HOLDER TRANSFER HIS/HER RSA?

An RSA holder is only allowed to transfer his or her RSA once in every 365 days (12
calendar months) and would be charged if a second request is made within one year.

HOW IS AN RSA TRANSFER INITIATED?

An RSA Transfer is initiated by the RSA holder through his or her current PFA by
making a formal request for transfer and submitting the necessary documents.

WHAT IS THE RSA TRANSFER SYSTEM?

The RTS is a computer-based application deployed by the National Pension
Commission (PenCom) for the purpose of initiating, processing and monitoring the
RSA Transfer process.

WHAT IS A RECEIVING PFA?

The receiving PFA is the PFA where an RSA holder is transferring his or her RSA to.

WHAT IS A TRANSFERRING PFA?

The transferring PFA is the current PFA of the RSA holder from which an RSA is
being moved to a Receiving PFA.
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HOW DOES AN RSA HOLDER START THE RSA TRANSFER PROCESS?

The RSA holder must first ensure that his/her personal details (Biometrics &
Biodata) have been recaptured and updated on the Enhanced Contributor
Registration System (ECRS). This also entails providing his/her National
Identity Number (NIN) to the current PFA. (This requirement only applies to
contributors that registered before 1 July 2019).

Thereafter, the RSA holder should approach the receiving PFA and initiate the
transfer request by providing his/her RSA PIN, Surname, Current Telephone
Number and Email address.

After successful validation of the biodata, the RSA holder’s fingerprint will
then be captured to authenticate his/her identity and conclude the transfer
request.

The receiving PFA prints 2 copies of the confirmation slip, which should be
signed by the RSA holder as proof that he/she initiated the transfer. A copy of
the confirmation slip will be given to the RSA holder while the other copy is
retained by the receiving PFA.

WHAT INFORMATION DOES AN RSA HOLDER NEED TO PROVIDE TO ENABLE
HIM/HER TRANSFER AN RSA?

The RSA holder needs to provide the following details to the receiving PFA to enable
him/her transfer his/her RSA from his current PFA:

iv.

Surname.

RSA PIN.

Current Telephone Number.

Email address (not compulsory but highly desirable for receiving updates
on the status of the RSA transfer request).

Fingerprint of the RSA holder, which should be captured live by the
receiving PFA.

WHEN CAN AN RSA HOLDER SUBMIT AN RSA TRANSFER REQUEST?

An RSA holder can submit an RSA transfer request any time within the year,

provided that the request is not submitted before the expiration of 365 days after
the last RSA transfer.
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DOES AN RSA HOLDER NEED TO INFORM HIS/HER CURRENT PFA BEFORE
TRANSFERRING HIS/HER RSA?

No, the RSA holder does not need to inform his/her current PFA before transferring
his/her RSA. However, it is important for an RSA holder that registered before 1 July
2019, to have recaptured his biometrics and biodata with his/her current PFA,
otherwise the transfer request cannot be initiated.

IS THERE ANY FEE TO BE PAID BY AN RSA HOLDER FOR TRANSFERRING AN
RSA?

RSA transfer is free except if a second request is made within one year.

HOW LONG DOES IT TAKE FOR AN RSA TRANSFER REQUEST TO BE
CONCLUDED?

i RSA transfer requests received are batched and processed at the end of
every quarter, that is, 4 times in a year (March, June, September and
December). However, only transfer requests received latest by the end of
the second month of a transfer quarter (February, May, August and
November) are processed within that quarter.

ii. All transfer requests received within the third month of a quarter, will be
processed in the next quarter.

HOW DOES AN RSA HOLDER GET INFORMATION ON THE STATUS OF
HIS/HER RSA TRANSFER REQUEST?

Updates on the status of the RSA transfer request are sent via the email provided
by the RSA holder when the transfer request was initiated. In the absence of an
email, the receiving and transferring PFAs are required to send notifications to the
RSA holder via SMS using the telephone number provided by the RSA holder.

WHAT DOES AN RSA HOLDER NEED TO DO AFTER SUCCESSFUL
COMPLETION OF THE RSA TRANSFER?

After a successful RSA transfer, the RSA holder is expected to advise his/her
employer of new the PFA for subsequent remittance of his/her monthly pension
contributions. The RSA holder should also contact his/her new PFA to ensure that
the RSA balance transferred is accurate.
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WHO ARE THE RSA HOLDERS THAT ARE ELIGIBLE TO TRANSFER THEIR RSAS?

Every RSA holder whose details (Biometrics & Biodata) have been recaptured and
uploaded unto the ECRS or who was registered as from 1 July 2019, is entitled to
transfer his/her RSA. This is applicable to both active contributors and retirees who
selected the programmed withdrawal mode of accessing their retirement benefits.
A retiree on annuity, who has voluntary contributions under the Contributory
Pension Scheme (CPS) is also eligible to transfer his/her RSA.

WHAT ARE THE SAFEGUARDS OF THE RSA TRANSFER PROCESS?

The RSA transfer process is conducted on a secured and fully automated platform.
The process has inbuilt controls that ensure that it is only a legitimate RSA holder
that can initiate the transfer of his/her RSA. This is achieved by verifying the RSA
holder’s live fingerprint on the National Identity Management Commission’s (NIMC)
database. Furthermore, there are strict administrative sanctions for infractions by
PFAs, while PenCom monitors the entire process to ensure compliance.

CAN A RETIREE ON PROGRAMMED WITHDRAWAL (PW) TRANSFER HIS/HER
RSA?

Yes, a retiree who is on PW is eligible to transfer his/her RSA from one PFA to
another.

CAN A RETIREE ON ANNUITY, TRANSFER HIS/HER PENSION FUNDS FROM
INSURANCE COMPANY TO A PFA?

No, a retiree on annuity cannot transfer his/her fund from an Insurance Company to
a PFA. However, if the retiree is making voluntary contributions under the CPS,
he/she can transfer that RSA from one PFA to another.

CAN A RETIREE ON PW MOVE TO ANNUITY WHILE HIS/HER RSA TRANSFER
REQUEST IS UNDERGOING PROCESSING?

No, a retiree on PW cannot move to annuity while his/her RSA transfer request is
undergoing processing. However, the retiree can only be allowed to transfer after 1
year with the new PFA.

CAN A MICRO PENSION CONTRIBUTOR TRANSFER HIS/HER RSA?

Yes, a Micro Pension Contributor can transfer his/her RSA from one PFA to another.
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CAN AN EMPLOYEE OF A STATE THAT HAS ADOPTED THE

CONTRIBUTORY PENSION SCHEME (CPS) TRANSFER HIS/HER RSA?

Yes, an employee of a State Government can transfer his/her RSA. However, such
employee can only transfer his/her RSA to any of the PFAs already appointed by
the State Government to manage the RSAs of its employees.

HOW DOES AN RSA HOLDER KNOW THAT HIS/HER REQUEST FOR RSA
TRANSFER IS SUCCESSFUL?

A notification will be sent to the RSA holder via the email provided, to indicate a
successful transfer of the RSA.

CAN AN EMPLOYER COMPEL ITS EMPLOYEES TO TRANSFER THEIR

RSAS TO A PARTICULAR PFA?

No, it is not permissible for an employer to compel its employees to transfer their
RSAs to any particular PFA. The decision to transfer an RSA, similar to that of
selecting a PFA in the first instance, is the exclusive preserve of the employee.

WHAT SHOULD AN RSA HOLDER DO IF HIS/HER CURRENT PFA REFUSES TO
RECAPTURE HIS/HER BIODATA AND BIOMETRIC INFORMATION ON THE ECRS?

Any RSA holder who’s current PFA refuses to recapture him/her should immediately
inform the National Pension Commission (PenCom).

WHERE CAN AN RSA HOLDER GET INFORMATION ABOUT PFAS TO GUIDE
HIS/HER DECISION ON RSA TRANSFER?

Information on the PFAs can be obtained from PenCom’s and PFASs’ websites as well
as from respective PFA branches and service centers. RSA holders are encouraged
to carefully review these sources of information prior to initiating an RSA transfer.

CAN AN RSA HOLDER CANCEL AN RSA TRANSFER REQUEST AFTER
INITIATING THE PROCESS?
No, the RSA transfer request cannot be cancelled after its initiation.

ARE PFAS ALLOWED TO INDUCE RSA HOLDERS TO INFLUENCE THEIR
DECISIONS TO TRANSFER?

PFAs are forbidden from giving any form of monetary and non-monetary
inducements to influence RSA holders’ decisions to transfer their RSAs. PenCom will
take appropriate action regarding any such reported and confirmed case(s) of
inducements.
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UNDER WHAT CIRCUMSTANCES CAN AN RSA TRANSFER REQUEST BE
REJECTED?

i. If the RSA holder has initiated a transfer request within the last 365 days.
ii. If the data (biometrics and biodata) of the RSA holder have not been
recaptured on the ECRS.
iii. If the receiving PFA is not eligible to administer the RSA.
iv. If the verification of the RSA holder’s fingerprint/iris at NIMC, fails.

HOW DOES PENCOM ENSURE THAT PFAS ADHERE TO TIMELINES FOR
SUCCESSFUL CONCLUSION OF THE RSA TRANSFER PROCESSES?

There is a specified timeline for each of the RSA transfer processes. The RSA
transfer system automatically applies pre-determined administrative sanctions on
PFAs that fail to comply with any timeline.

ARE THERE ANY SANCTIONS FOR OPERATORS IN CASE OF FAILURE TO
ADHERE TO THE RSA TRANSFER REGULATION?

The RSA Transfer System automatically applies pre-determined administrative
sanctions on PFAs for failure to comply with the provisions of the RSA Transfer
regulation. This is to ensure that there is no willful act of non-compliance.

IS THERE A PROVISION FOR A FINGER PRINT IMPAIRED RSA HOLDER TO
INITIATE AN RSA TRANSFER?

Yes, the RTS provides an option to select iris (to verify the RSA holder's eyes
instead) for all fingerprint impaired RSA holders. This option will be available when
NIMC fully deploys the feature in its registration process. Meanwhile, such cases will
be referred to PenCom for manual approval after confirmation of the status by NIMC.

For further enquiries regarding the RSA Transfer Window, do not hesitate to contact
us via info@fcmbpensions.com, 08059580002, 08032752888 or on our live

chat: www.fcmbpensions.com

You can also reach out to our Representative Ejiwunmi Adegboyega on
08035637555 or adegboyegaejiwunmi@fcmbpensions.com

Thank you for choosing FCMB Pensions, the smart choice for a happy retirement.
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