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Welcome to the IFSP’s Annual General Meeting for 2016. The Institute takes pride in its continued 

representation of the interests of practitioners, a role the Institute, has always interpreted in the widest 

of senses to mean not just the narrow interests of the individuals practising in the field, but the better 

good of the Maltese jurisdiction as a whole.  

The financial services industry is under attack from a lot of angles at the moment and the IFSP’s role 

has become especially critical. The bipartisan consensus for financial services that we have perhaps 

taken so for granted in the past, is being brought into question,  and one of the pillars of the industry’s 

success – our system of taxation - is being challenged. Now more than ever, practitioners need to 

close ranks and provide a united front to collectively tackle the issues for the overarching benefit of 

the industry and the country. IFSP, through its various representatives over the years has always 

played – and continues to play a pivotal role in shaping the financial services strategy of our country. 

During the course of this year we have worked hard to secure a seat for the IFSP President at the 

Financial Services Working Group which is hosted and attended by the Minister of Finance and other 

Ministry officials including representatives of the Inland Revenue Department and chaired by Not 

Mangion. The IFSP is increasingly being acknowledged for what it represents - the voice of the 

financial services industry in Malta.  

As practitioners our aim is one – to grow the sector with the aim that it will contribute even more to 

the national economy. Our success so far, is a reflection of the high quality of service provided by 

practitioners and their adherence to the highest ethical standards when dealing with their clients. In 

the regulatory and political environment that we are living in today, this has become even more of an 

imperative.   
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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 2015/2016. 

 

1. Membership 

Over the past year, the IFSP has accepted 33 new members. Membership of the Institute now stands at 

418.  

2. Subcommittees 

The IFSP’s subcommittees have had a busy year, and through their efforts have continued to create 

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

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

the industry and this year has been no exception. This is especially so in the educational efforts of the 

IFSP. 

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 Wayne Pisani, who has taken over the reins of this sub-committee this year 

from Dr Robert Attard. 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.  

2.1.1. IFSP Foundation Certificate in Trust Law and Management course 

This is the thirteenth time the Institute has offered this course, after a hiatus in 2015. Interest in the 

course remains strong, with 65 people following the lectures and a larger number, when the University 

students who followed the trusts module of the law course at the University of Malta are taken into 

account, sitting for the examination. 

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.  

This year, the course materials and syllabus for the course has been revised to take into account changes 

to the trusts regime in Malta and to ensure that any piecemeal changes made are properly integrated 

into a coherent whole. 

Many of you will remember Prof Gerwyn Griffiths, who alongside Max Ganado and the late Lino 

Buttigieg, had been instrumental in getting the trusts course off the ground. Prof Griffiths continued to 

maintain a strong connection to Malta and the IFSP, lecturing in the trusts course and moderating the 

course and exam on behalf of STEP. Prof Griffiths died at Easter this year, mourned by the many people 

who knew him in Malta.  
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His passing away meant that the IFSP had to find a replacement as STEP moderator of the trusts course. 

I am pleased to be able to announce that Prof Meryl Thomas has accepted to carry out the role, with the 

approval of STEP.  

2.1.2. 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 40 participants. The course this year 

continued with the structure introduced in 2014: each session included an hour of case studies in 

addition to the lectures. This allows the people following the course to actively discuss the sort of 

problems they will face on the job, introducing a valuable link to practice and the real world. 

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

head. Again, the IFSP wishes to thank all the practitioners who contributed their time and expertise to 

this valuable programme. 

2.1.3. Seminars 

The IFSP has held five seminars this year. The first, in late 2015, dealt with corporate governance and 

attracted 50 participants. It was addressed by myself, Prof Peter Xuereb and Mr Franco Azzopardi. 

In October, the IFSP held an ad-hoc meeting for members to inform members of the then new OECD 

developments in international taxation. I believe that we were the first Institute to debate the implication 

of these rules for Malta, a discussion that has been taken on by other fora today but which is still very 

relevant. Thanks go to   Neville Gatt, Juanita Brockdorff,  and other members who can be counted 

among Malta’s leading experts on international tax matters. 

Over the first few months of 2016, a series of three seminars dealing with BEPS and its ramifications 

for Malta has attracted an audience of 50. The last of the series was held just yesterday, in this very 

room.  

Again, thanks are due to the members of the Education sub-committee who pulled these workshops 

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

2.1.4. Conference 

In January this year, the IFSP organized a full-day conference at the Xara Lodge in Rabat. The 

conference was attended by 150 people, who discussed a range of very current issues. The feedback 

received was very positive and several members came up to tell me that they value so much the fact 

that IFSP brings together all the leading practitioners on the Island and that therefore the standard of 

the presentations is of the highest caliber ever. This conference is now firmly set in our calendar as a 

biennial event. 

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

The sub-committee has also provided a comprehensive response to the FIAU’s consultation on the 

revised Implementing Procedures, and has established a working group to provide suggestions on the 

way in which a beneficial ownership register, required by the EU’s Fourth Money Laundering Directive 

and which must be in place by June 2017, will be implemented in Malta. 
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Throughout the year the Committee has also interacted with the FIAU on the publication of the guidance 

notes for IFSP members. 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.  

Many thanks are due the hard-working sub-committee members for their efforts. 

2.3. Investment Business sub-committee 

This sub-committee has continued to devote time to responding to consultation in relation to UCITS V, 

the Conduct of Business Rules, the Arbiter for Financial Services Bill and dedicating further effort to 

the issue of the depositaries requirement in terms of AIFMD. This remains an on-going problem.  

Again, many thanks go to Andre Zerafa, who heads this Committee and everyone who has contributed 

to this valuable work. 

2.4. Tax & EU Affairs sub-committee 

Led by Juanita Brockdorff, this sub-committee has once again been kept busy this year.  

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 DTAs with the 

Ivory Coast, Sudan, Ethiopia, Kosovo and Andorra. The committee also suggested to the ITU that it 

pursue a DTA with Cuba.  

The sub-committee has also maintained close contact with the ITU and the IRD on a wide range of 

issues. One of the first, in what seems to be a recurring theme, was the issue of refunds. Other issues 

dealt with included shareholders’ capital contributions, dividend waivers, the IRD’s position on 

informal rulings confirming a point of law, and DDD10 exemptions. 

The committee also provided a response to requests from the ITU for information related to the 

forthcoming Country by Country Reporting rules, and discussed with the IRD in detail on changes to 

Form U.  

In its EU Affairs role, the sub-committee has maintained contact with Malta's MEPs. On a number of 

occasions, the sub-committee has been in a position to supply background information in responses to 

requests from MEPs preparing for debates either in committee or in plenary sessions of the European 

Parliament. 

Once again, many thanks to Juanita Brockdorff and all those who have contributed their time and effort 

to this valuable work. 

2.5. Marketing and Ethics sub-committee 

This sub-committee this year took on a new role, adding ethics to its brief. 

The main work of the committee this year has been directed to a much needed redesign of the 

Institute’s website. I shall not speak at length on this, since Jonathan Dalli, whose firm is handling this 

project, will be presenting the new website later during this meeting. 

Following on the addition of Ethics to the sub-committee’s brief, members of the sub-committee are 

reviewing the IFSP Code of Ethics with a view to bring it up to date if and where necessary.  
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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 has 36 members. 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 is 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 

this 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 

Following the last AGM, Council moved quickly to set up a Tax Think Tank with the remit to 

brainstorm on how to reshape our taxation system in light of the international pressures in the taxation 

space. This was a move that ensured the Institute was on its front foot when the OECD principles were 

issued in October 2015.  

 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. 

Members of the Council and from this year, also the President, continue to sit on the Financial Services 

Working Group, a body that meets regularly and brings together members of the industry and 

representatives of Government to discuss issues and problems facing the industry. This remains a 

valuable forum. 

The IFSP Council has also taken a lead in tackling a problem many of the Institute’s members have 

voiced concern about: problems opening bank accounts for clients. We have heard from a number of 

banks the problems they are facing, problems that lead to the difficulties our members are facing. More 

than that, the meetings with the banks are continuing as the Council works with the them to find a way 

to solve this issue, for the benefit of both the banks and the practitioners. Our work in this regard is 

ongoing.  

3. FinanceMalta 

I continue to sit on the Board of Governors 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 practically 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 

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 Pace Frendo for all their efforts during the year. 
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5. Conclusion 

During the period under review Council has met 12 times. Council members have committed 

themselves to always act in the best interests of the industry and to be proactive and contribute actively 

to the shaping of the financial services industry in Malta. It is clear that other organizations and 

institutions 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 

 

 

Juanita Bencini 

President 

May 2016 


