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White-Labeled Qualifying Recognized Overseas Pension Scheme (QROPS) 

A QROPS is a Qualifying Recognised Overseas Pension Scheme. 

In April 2006 HM Revenue and Customs (HMRC) announced that they 

were amending pension legislation to accommodate transfers out of 

UK pension schemes into qualifying overseas schemes principally 

designed for individuals who have left, or plan to leave the UK 

permanently. Prior to this amendment such transfers were not 

possible. 

The new legislation has enabled pension schemes outside the UK to 

apply to HMRC for approval as a Qualifying Recognised Overseas 

Pension Scheme, referred to as a QROPS. Individuals with accrued 

UK pension scheme benefits can apply to have these transferred into 

a QROPS.  

¶ To obtain HMRC approval QROPS must fulfil the following criteria: 

¶ It must be regulated in the jurisdiction where it is established 

¶ It must be recognised for tax purposes in the jurisdiction where it is 

established 

¶ It must be registered with HMRC 

This change in legislation offers considerable commercial opportunity 

to Banking Institutions, Independent Financial Advisers, Asset 

Managers, Accountants and Tax Specialists who may have a class of 

clientele whose pensions are ólockedô into UK pension schemes. 
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White-Labeled Qualifying Recognized Overseas Pension Scheme (QROPS) 

Carey Group specialise in establishing and administering ówhite-

labelledô QROPS which wealth managers and intermediaries can 

market and brand as their own product.  We act as trustees and 

administrators of the scheme.  

Carey Pensions and Benefits Limited, in their capacity as Trustee, 

have established a large number of QROPS and assist many clients 

who wish to transfer their UK pensions into a suitable alternative 

overseas scheme. As Trustees we pride ourselves on working closely 

with professional advisers and their clients; this is crucial to the smooth 

transition of funds, meeting clientsô needs and ensures ongoing 

administration of the scheme complies with both legislative and 

advisory requirements. 

A white-labelled QROPS would be written under a Guernsey Trust 

Law Deed and individual members may subscribe to the scheme by 

way of a separate deed of adhesion. A useful feature of this is that 

certain specific requirements of both clients and intermediaries can be 

written into that Deed of Adhesion on a bespoke basis. This not only 

allows for a degree of customisation of the rules for each member but 

also enables us to effectively ring-fence one membersô assets from 

another. 

These schemes will have received Guernsey Tax approval and 

QROPS registration from HMRC and are carefully designed to allow 

maximum flexibility within the appropriate pension rules. The 

advantage of being able to tailor the scheme to meet specific needs of 

both clients and intermediaries makes this a very attractive product to 

offer. 
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FLEXIBILITY & ADVANTAGES OF A 
WHITE-LABELLED QROPS 

White-Labeled Qualifying Recognized Overseas Pension Scheme (QROPS) 

¶ A bespoke plan branded with your company name (or choice of 

name) gives you the ability to provide your clients with a pension 

solution that offers considerable advantage when compared to UK 

schemes in terms of operational flexibility, investment choice and 

tax efficiency. 

¶ You can accommodate the transfer of pensions out of UK schemes 

for clients who do not have suitable and acceptable alternatives in 

their new country of residence. 

¶ The ability to unlock often sizeable accrued pension benefits and 

convert them into assets under management. 

¶ An opportunity to provide professional investment management 

and/or investment advisory services to the Trustees and to invest 

assets in-house or with your preferred investment manager 

(subject to Trustee approval). 

¶ Subject to discussion, any investment commission and/or 

retrocession may be attributed to the intermediary or adviser. 

¶ UK pension scheme regulation is restrictive in relation to the 

operation and flexibility of UK schemes, however: 

¶ QROPS offers a great deal of flexibility in terms of the range of 

investments allowed and we will work closely with clients and their 

advisers on this aspect of planning. 

¶ Unlike the UK, a Guernsey based QROPS does not require an 

individual to purchase an annuity at retirement although it remains 

an option. As an alternative you will be able to opt for a pension 

payable by draw-down from your pension fund. 

¶ We are able to work in the clientôs currency of choice. 
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FLEXIBILITY & ADVANTAGES OF A 
WHITE-LABELLED QROPS 

¶ Under current Guernsey tax legislation on the death of a member 

their residual pension fund may pass to their nominated 

beneficiaries without deduction of tax in Guernsey. If your pension 

were to remain in the UK, under current legislation, it would 

continue to be liable to UK tax laws where up to 82% of the 

residual fund may be levied in tax charges on death. 

¶ For expatriates, former UK residents and persons leaving the UK 

on a permanent basis, the transfer of their UK pension to a 

QROPS can, once the member has been non-resident for more 

than 5 tax years, permanently remove any of the restrictions that 

exist under UK legislation and can be tax efficient for some. 

¶ Where the member is non-resident in Guernsey assets will not be 

subject to Guernsey taxation. Pension payments will be made 

gross, however on receipt of pension income you may be subject 

to tax in your country of residence. 

¶ You are entitled to take up to 25% tax free lump sum  

at retirement. 

¶ QROPS are exempt from European Savings Tax Directive 

reporting requirements.  

¶ Benefits may (depending on the specific terms of an individual 

QROPS) be taken at any time after the age of 55 (50 until  

April 2010). 

¶ Online access - we are able to offer all individual members 

password protected access to a dedicated website where they can 

view details of their investments, investment fund performance 

data, valuations and statements. The website can also provide a 

direct link to the investment managersô sites. 

¶ Online access is also available to the white-label scheme 

manager / advisor if required.  
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White-Labeled Qualifying Recognized Overseas Pension Scheme (QROPS) 

REGULATIONS 

¶ Members are subject to the rules of the scheme and the  

terms of the trust deed. Payment of benefits at retirement would be 

subject to these rules. Under current legislation, if a member 

receives a payment or deemed payment of benefits from the 

QROPS within 5 tax years of leaving the UK then the trustees are 

obliged to report this payment to the relevant UK authorities. This 

reporting requirement ceases once 5 tax years have passed. 

¶ QROPS transfers are not appropriate for everybody and we 

strongly recommend that any individual contemplating the transfer 

of a UK pension to such a scheme takes independent financial and 

tax advice. We will work with a memberôs advisers to assist with 

providing the best possible solution. 

¶ Most types of UK pension can be transferred into this type of 

scheme; however this does not apply to UK state pensions. 

¶ A transfer from a UK registered scheme to a QROPS is regarded 

as a ñBenefit Crystallisation Eventò by HMRC so the transfer must 

be tested against the individual memberôs Lifetime Allowance. The 

testing of an individualôs lifetime allowance against the value of the 

transfer can be complicated, therefore we strongly recommend the 

individual seek appropriate financial and tax advice. Transfers in 

excess of an individualôs lifetime allowance may be subject to UK 

taxation. 

Carey Pensions and Benefits Limited holds a full fiduciary license 

issued by the Guernsey Financial Services Commission and is fully 

regulated by that body (www.gfsc.gg). 
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MEET THE PENSION & EMPLOYEE 
BENEFITS TEAM 

For further information on any of our schemes please contact one of our team who will be 
pleased to answer any of your questions. Alternatively please contact our main number 
below: 

Carey Pensions & Benefits Limited: 

PO Box 285   1st & 2nd Floors   Elizabeth House   Les Ruettes Brayes   St Peter Port   Guernsey   GY1 4LX 

T: +44 (0)1481 700300   F: +44 (0)1481 711220   E: info@careygroup.gg   W: www.careygroup.gg 

 

Registered number: 39935. Licensed under The Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2000 

The information contained herein is a general summary and does not constitute professional tax, investment or legal advice and should not be 

relied upon. No responsibility is accepted for any errors contained in this information sheet which should not be circulated where such circulation 

would be an infringement of local laws or regulation. 

 

These schemes are established on the basis of current UK tax legislation regarding transfers of UK pensions overseas. All applicants should be 

aware that tax legislation may change in the future and that this may adversely affect the advantages offered by the scheme. 

 

The Carey Group does not provide tax, legal or investment advice which should be sought in the country of domicile/residence of every client. 
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CHRIS TRUDGEON 
Director 
DDI: + 44 (0)1481 737268 

HOLLY DOWLEN MARTEL 
Senior Client Relationship Manager 
DDI: + 44 (0)1481 737267 

JAMES KING 
Pensions Administration Controller 
DDI: + 44 (0)1481 825424 

POPPY MATHEWS 
Trainee Client Services Officer 
DDI: + 44 (0)1481 737226 

TIM PARKES 
Director 
DDI: + 44 (0)1481 737204 

SIMON LORIMER 
Senior Client Services Officer 
DDI: + 44 (0)1481 737202 

 

CHRISTINE HALLETT 
Director 
DDI: + 44 (0)1908 336011 

RHONA NICOLLE 
Client Relationship Manager 
DDI: + 44 (0)1481 737241 

 ANNETTE BALCOMBE 
Senior Pensions Administrator 
DDI: + 44 (0)1481 825404 

CLAIRE WICKENDEN 
Senior Client Services Officer 
DDI: + 44 (0)1481 737212 

TIM BUSH 
Director 
DDI: + 44 (0)1481 737203 

 
 

 MARTYN DESPERQUES 
Client Services Officer 
DDI: + 44 (0)1481 825404 



PENSION & EMPLOYEE 
BENEFIT SERVICES 

White-Labeled Qualifying Recognized Overseas Pension Scheme (QROPS) 

Carey Group offers a wide spectrum of pension and employee benefits 

services operating in both the UK and offshore markets. 

We have a history in acting as trustees and administrators for services 

including employee benefit trusts, qualifying recognised overseas 

pension schemes (QROPS), international pension plans and bespoke 

retirement plans including employer funded Pension schemes. 

We specialise in providing International Pensions for employers key 

international staff and white label QROPS for wealth managers and 

intermediaries.  Our innovative software platform allows us to 

administer pension plans in an efficient and cost effective way, 

allowing web based access between members, administrators, 

trustees and fund managers. 

We also provide employer companies with access to a web based HR 

system allowing maintenance of pension records, calculation of 

contributions, and interaction with plan administrators. 
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CAREY GROUP 

Carey Group is an international financial services company, establishing 

and supporting structures for commercial, private and pensions and 

benefits clients, providing proactive management services such as 

domiciliation, administration and accounting.  

Multi-lingual staff provide multi-jurisdictional solutions using common 

and civil law expertise.  All activities are carried out effectively, efficiently 

and with high quality. 

As a developing and forward thinking group we are always looking to 

invest in new opportunities. In recent years, we have established 

businesses in Luxembourg, Cyprus and most recently we successfully 

launched Carey Pensions UK, an independent administration and 

trustee company providing specialist pension services and products to 

the UK market.  

Our heritage dates back to 1968 when we established Carey Trustees 

Ltd one of the longest established  independent trust companies in 

Guernsey. Consistent growth has led to operations in a number of key 

European locations with headquarters in Guernsey. We are associated 

with Carey Olsen, a leading legal services provider for Guernsey and 

Jersey law, although as an independent group of companies we work 

with our clientsô choice of professional advisers such as asset managers, 

lawyers, accountants, tax consultants and bankers.   
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MEET THE CAREY GROUP TEAM 
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To view the full profiles and contact details of Carey Group directors please visit our  

website www.careygroup.gg 

PATRICK BOS 
Director Private Clients; 
Director Commercial 

KEVIN MCAULIFFE 
Chairman 

FRED MILNER 
Chief Executive Officer, 
Private Clients 

TIM PARKES 
Chief Executive Officer, 
Commercial 

JIM O KEEFFE 
Finance Director 

SIMON DENT 
Managing Director, 
Alderney 

ANDRIA ANDREOU 
Chief Executive Officer, 
Cyprus 

GLENN MELLOR 
Executive Director, 
Geneva 

GARY MAUGER 
Director, 
Guernsey 

PHIL RETZ 
Director, 
Guernsey 

SONIA BOURGAIZE 
Director, 
Guernsey 

TIM BUSH 
Director, 
Guernsey 

JESSICA MORRIS 
Director, 
Guernsey 

CHRIS TRUDGEON 
Director, 
Guernsey 

JEAN LAMBERT 
Chief Executive Officer, 
Luxembourg 

LINDSAY LEGGAT SMITH 
Managing Director, 
Monaco 

CHRISTINE HALLETT 
Chief Executive Officer, 
UK 

RUDOLF KAUFMANN 
Director,  
Zurich 

STEPHANE POSTIFERRI 
Director, 
Monaco 

JIM GILLIGAN 
Managing Director,  
Guernsey 

URS SPECKER 
Senior Director, 
Zurich 

STEVEN R. PHILIPP 
Managing Director, 
Zurich 

 

CATHERINE PEUTEMAN 
Director, 
Luxembourg 

 

 
 

STEPHEN CUTTS 
 
Monaco 

 

 

   



 

GROUP CONTACTS 
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Guernsey 
Carey Group PO Box 285 
1st and 2nd Floors 
Elizabeth House 
Les Ruettes Brayes 
St Peter Port 
Guernsey 
GY1 4LX 

T: +44 (0)1481 700300 
F: +44 (0)1481 711220 
E: info@careygroup.gg 

Alderney 
Carey Administration  
Limited 
Millennium House 
Ollivier Street 
St Anne 
Alderney 
GY9 3TD 

T: +44 (0)1481 824727 
F: +44 (0)1481 823963 
E: info@careygroup.gg 

Carey Pensions UK LLP 
43 Shenley Pavilions 
Chalkdell Drive 
Shenley Wood 
Milton Keynes 
MK5 6L 

T: +44 (0)1908 336010 

E: enquiries@    
careypension.co.uk 

Luxembourg 
Carey S.A. 
19, rue Eug¯ne Ruppert 
L-2453 
Luxembourg  

T: + 352 266 448 1 
F: + 352 266 448 48 
E: info@careygroup.gg 

Zurich 
Carey AG 
PO Box 205 
Alderstrasse 49 
8034 Zurich 
Switzerland 

T: +41 (0) 43 499 1144 
F: +41 (0) 43 499 1155 
E: info@careygroup.gg 

Geneva 
Carey Nova S.A. 
Rue Pierre Fatio 15 
PO Box 3475 
CH-1211 
Geneva 3 
Switzerland 

T: +41 22 718 75 80 
F: +41 22 718 75 89 
E: info@careygroup.gg 

Monaco 
Carey S.A.M. 
24 Boulevard Princesse  
Charlotte 
MC 98000 
Monaco 

T: +377 (0) 97 77 28 60 
F: +377 (0) 97 77 34 53 
E: info@careygroup.gg 

Cyprus 
Carey Group  
(Cyprus) Limited 
Themistokli Dervi 48 
Centennial Building 
Office 703 
CY-1066 
Nicosia 
Cyprus 

T: + 357 22 45 25 25 
F: + 357 22 37 49 25 
E: info@careygroup.gg 

For initial group enquiries please contact Patrick Bos on +41 79 359 13 53 (or our general 

number +44  (0) 1481 700300).   
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LOCATIONS 

The information contained herein is a general summary and does not constitute professional tax, investment or legal advice and should not be 

relied upon.  No responsibility is accepted for any errors contained in this information sheet which should not be circulated where such 

circulation would be an infringement of local laws or regulation. 

 

The Carey Group does not provide tax, legal or investment advice which should be sought in the country of domicile/residence of every client. 
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