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Welcome to the IFSP Annual General Meeting for 2015. The Institute has just closed the 25th year  

representing the interests of practitioners, a role the Institute, and indeed the Association of Nominee 

Companies has always interpreted in the widest of senses to mean not just the narrow interests of the 

individuals practicing in the field, but the better good of the Maltese jurisdiction as a whole.  

Indeed, the Maltese financial services sector continues to grow, attracting new clients and retaining 

existing ones. The robust legal and regulatory infrastructure laid down by successive Governments of 

Malta since 1994, with bipartisan consensus on the importance of ensuring a solid base for the 

industry, has gone a long way towards making this possible.  

This success, however, would not have been possible without the high quality of service provided by 

practitioners, and their adherence to the highest ethical standards when dealing with Malta's client 

base.   

I would also like to emphasis the role the IFSP has and continues to play, actively contributing to the 

continued development of the financial services industry. Our contributions to and feedback on 

regulatory and other legislation has contributed to ensuring the legal and regulatory infrastructure of 

the Malta jurisdiction not only complies to international standards and best practice, but remains 

practical, down to earth and focused upon providing clients with the best possible service. 

Before I briefly outline the main activities the IFSP has undertaken over the past year, I would like to 

take the opportunity to thank all those members who have contributed at all levels for their valuable 

work. Without their efforts, we would have achieved nothing. 

I will now run through the Institute’s activities for 2013/2014. 

1. Membership 

Over the past year, the IFSP has accepted 36 new members, taking the total membership of the 

Institute up to 405.  

2. Subcommittees 

The IFSP’s subcommittees have had a busy year, and through their efforts have created a lot of value 

for every IFSP member and indeed, for the industry as a whole.  

It has become the norm for sub-committees to co-operate on particular issues of importance to the 

industry that also cross over neat definitions, this year has been no exception. This is especially so in 

the educational efforts of the IFSP. 
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2.1. Education sub-committee 

The Education Sub-Committee has been kept busy over the past year. I would like to take this 

opportunity to thank Dr Robert Attard, who has taken over the reins of this sub-committee  this year 

from Dr Diane Vella Bianco.  

The IFSP has always believed in the importance of furthering our collaboration with other 

Associations and Institutes. We also have an excellent working relationship with the Education 

Consultation Council and both believe in the need to have more cooperation between organizations 

with a focus on education.  

IFSP Foundation Certificate in Trust Law and Management 

This will be the twelfth year the Institute is offering this course. The course will this year be held later 

than is usual.  

Interest in the course remains strong, with more than 40 people having registered their interest to 

follow the lectures and to take the examination. Beside the people following the course offered by the 

Institute, there are a number of students within the Faculty of Laws at University following the 

modules of trusts, some of whom will be following the units on corporate structures and international 

financial services with the IFSP course participants, in preparation for the examination to be held later 

this year. 

In this context, more than 700 people have attained the IFSP Foundation Certificate in Trusts Law and 

Management so far; that number is set to increase following the exam.  

Introducing PMLFT 

The IFSP's introduction to the obligations and responsibilities placed upon practitioners by AML 

regulations was held this year after a two-year gap, attracting some 75 participants. The course 

followed a new structure, with time allocated to case studies during each of its three sessions.  

This course was put together in close collaboration with the IFSP's PMLFT sub-committee, headed by 

Juanita Bencini. Again, the IFSP wishes to thank all the practitioners who contributed their time and 

expertise to this valuable programme. 

Collaboration with the IFA Malta Branch 

Two very successful seminars in the Tax Update series been held so far, with more planned for the 

rest of 2015. These one and a half to two hour seminars, each dealing with a separate tax-related issue, 

are being organised by the IFSP's Education sub-committee in collaboration with the International 

Fiscal Association Malta Branch and, for the first on the new pension regulation, with the MARSP. 

Again, thanks are due to Dr John Ellul Sullivan who has pulled these workshops together, and to all 

the practitioners who have contributed valuable time and effort to them. 

Careers Drive in Schools 

The IFSP and its Education sub-committee have again taken on the challenge of introducing the 

attractions of a financial services career to students in independent schools. Following up on last 

year’s efforts, groups of two practitioners have again visited schools taking a standard presentation 

aimed at making students aware of the full range of opportunities available in the financial services 

sector.  
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The IFSP plans to continue to promote financial services careers in the future, participating in school 

career weeks and fairs. This is valuable work, even if it may only bear fruit after a number of years 

have gone by. 

2.2.  Prevention of Money Laundering and Funding of Terrorism sub-committee 

The main focus of this sub-committee through the past year has continued to be the guidance notes for 

company service providers, in discussion with the FIAU. This has been a long process which is now 

close to completion, with discussions now under way on the final draft in preparation for publication.  

In this context, the IFSP has now using C6 Intelligence Information Services as to source of the due 

diligence information it provides to members for two years. The number of members making use of 

the service continues to grow as AML requirements become ever more onerous. 

Many thanks are due to Juanita Bencini and the rest of her hard-working sub-committee for their 

efforts. 

2.3. Investment Business sub-committee 

This sub-committee has devoted most of its efforts this past year to the AIFMD issue, participating in 

a series of consultations on the different sets of rules and ammendments to laws issued by the MFSA 

in the process of implementing the directive. This process continues: most of the sub-committee's 

work has focused on the problems related to depositaries. This work is on-going.    

Again, many thanks go to Andre Zerafa and everyone who has contributed to this valuable work. 

2.4. Tax & EU Affairs sub-committee 

Led by Juanita Brockdorff, this sub-committee has been kept busy, with a new area of responsibility 

added to its brief: that of EU Affairs.  

Members of this committee have continued to provide the ITU with its commentary on any new or 

renegotiated double taxation agreements being negotiated, which this year included ... .... 

The sub-committee has also maintained close contact with the ITU and the IRD on other issues. This 

includes, among others, a look at ways in which the internal processes of the ITU may be improved 

and rendered more efficient. Chief among the issues looked at here was the process by which refunds 

are processed; this is an ongoing project. 

Preparation of guidelines and procedures for FATCA registration and reporting took a considerable 

part of the sub-committee's time and effort. The sub-committee was consulted by the ITU at each 

stage of the development of the procedures and their communication to practitioners, culminating in a 

well-attended seminar for practitioners held earlier in 2015.  

In responding to and providing suggestions on the new pension regulations, the sub-committee 

worked closely with the pension industry body, the MARSP. This again proved successful, and also 

culminated in a successful, well-attended seminar for members and other practitioners. 

In its EU Affairs role, the sub-committee has established contact with most of Malta's new MEPs. 

Meetings with the representatives proved to be fruitful, and on-going contact is now well established. 

In order to assist the MEPs in their work, the sub-committee has prepared briefing documents on a 

number of tax-related issues. 
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Once again, many thanks to Juanita Brockdorff and all those who have contributed their time and 

effort to this valuable work. 

2.5. Marketing sub-committee 

This year, the IFSP is participating in a study being carried out by the Economic Planning Unit of the 

Ministry of Finance, which aims to determine the size of the financial services sector and, as far as is 

possible, the extent of its positive impact on the Maltese economy as a whole. Besides the Ministry of 

Finance and the IFSP, the National Statistics Office and Finance Malta are involved in this project. 

This is still a work in progress. 

Thanks are owed to Jean Philippe Chetcuti and other members of this committee for their work during 

the year. 

2.6. International Fiscal Association 

The Malta Branch of the IFA continues to attract new members. It now has 36 members, on the face 

of it two fewer than last year. However, two firms with more than one IFA member each have 

converted those individual memberships to corporate membership, meaning the number of individuals 

involved has grown to 42, four more than last year. While the IFA Malta Branch is separate from the 

IFSP, it is effectively managed by the Institute. 

Together with the MFSA and FinanceMalta, the IFSP will again be sponsoring a third of the cost for a 

practitioner to write an article to be presented at the IFA's 2016 Madrid Congress, with publication in 

that year's edition of the IFA’s publication Cahiers de Droit Fiscal International. The IFSP intends to 

continue to pursue this initiative, which significantly raises Malta’s profile. 

2.7. Council initiatives 

The Council continues to develop and maintain cordial relations with the administration and political 

decision makers on both the Government and Opposition sides. This is a vital part of the IFSP’s 

efforts to ensure that the interests of the financial services industry – and its contribution to the 

welfare of the nation as a whole – are understood, appreciated and taken into account in policy 

decisions. 

The IFSP Council also submitted a comprehensive set of reasoned proposals for changes and 

amendments to the laws and regulations that govern the financial services sector in Malta to a newly 

formed, government think-tank. This group brings together representatives of the industry, the 

regulator and the authorities with a remit to look at the structures and provisions in place, at how they 

are performing and crucially, how to improve them and bring them up to date in a changing world. I 

can report that the IFSP’s proposals have been well received, and that the think-tank is likely to 

continue to function for the foreseeable future. 

3. FinanceMalta 

I continue to sit on the Board of Govenors of FinanceMalta as a representative of the IFSP, which is a 

founder member of this organization. The IFSP assists FinanceMalta through the secondment to them 

of two, out of our three, members of staff at no cost to them. 

Perhaps the biggest contribution the IFSP makes to FinanceMalta is technical back-up. FinanceMalta 

regularly approaches the IFSP for assistance in the drafting of their publications, and to provide 
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speakers at the conferences they organize and participate in. On these occasions we reach out to our 

members, who invariably provide the support requested.  

I would like to take this opportunity to thank our Secretary General, Simon Gatt as well as Lindsey 

Piccinino and Lizianne Gauci for all their efforts during the year. 

5. Conclusion 

During the period under review Council has met 9 times. Council members committed themselves to 

promote our Industry and issue guidance. Other organizations have a high consideration for our 

Council and this is shown by the interaction that exists between our Institute and local authorities.  

I take this opportunity to thank all the members who have served on Council and on the various sub-

committees as well as members who have helped us promote education by sharing their knowledge 

with other practitioners. I wish to stress that Council believes that everyone should contribute towards 

achieving common aims. Their commitment is greatly appreciated.  

Thank you 

 

 

Christopher J. Naudi 

President 

May 2015 


