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What is the IFSP?
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What we aim to do 

• Promote the continued development of the financial services 

industry in Malta; 

• Foster, advance and protect the professional and business interests 

of members; 

• Foster co-operation amongst members and to serve as a focus for 

a common approach to issues relating to the industry; 

• Promote the development of financial services in Malta; 

• Acquire, generate and diffuse knowledge on the conduct of 

financial services; 

• Develop professional standards for the industry as a whole; 

• Establish and maintain a code of professional conduct and practice 

for members: as amongst themselves, in their relations with the 

authorities and in their business with clients.
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The CSP as a driver of Financial 

Services in Malta

Corporate Service 
Providers (CSPs) are a 
cornerstone of the 
Financial Services industry 
in Malta. 

Assisting with 
Banking 
Services

Providing 
services to 

international 
businesses

Providing 
Directorships 
and Company 

Secretarial 
services

Work and 
Residence 

Visa permits

Assistance 
with 

company 
formation
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The provision of Corporate 
Services has increased 
significantly over recent 
years, with particular 
interest coming from non-
Maltese investors. 

CSPs in Malta provide a range 
of services in relation to:



Finding the right balance

Justified 
Risk 

Bureaucracy

• When discussing the difficulties that IFSP members face when 

opening accounts for clients with Maltese banks on the next few 

slides, we must keep in mind the balance between justified risk 

and over-questioning and bureaucracy. 
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Due Diligence

Licence Holder opening a bank account – SDD 
is not applied

• In our opinion due diligence is sometimes disproportionate or 

excessive. For example:

Directors and shareholders within the 
corporate structure are all verified

Requesting certified true copies of 
agreements which would have already been 
screened by the MFSA. 

Full due diligence carried out on entities 
ultimately owned by listed companies for eg
on NASDAQ 
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Communication

Telephone contact 
is very difficult

Delays in replying 
to emails

Lack of 
information on 

processes

Policy 
decisions/shifts 
communicated 

late in the process

No Feedback 
Offered
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Lack of experienced 
staff in AML teams 
leading to tick-the-

box exercises

Holding Companies 
and lack of 
substance

Lack of significantly 
large banks to 
service certain 

customers

Misalignment with 
the country’s 

political direction

Excessive delays to 
open bank account 

(months)

Specific issues
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What can we practitioners do?

Form filling usually relegated 
to junior staff

Lack of understanding of 
Banks’ increased AML 
requirements

Hostile reactions to Bank 
demands

We need to work with the banks, not against them. 
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Overcome the fear of 
increasing the costs. 



Conclusion: three takeaways

10

Dialogue 
between 

stakeholders is 
imperative

Rules must be 
observed, but we 
expect banks to 

be solution-driven 
and pragmatic

No “us” and 
“them” – Both 

sides are here to 
see the Financial 
Services sector 

gain traction



THANK YOU

Juanita Bencini

President, IFSP

info@ifsp.org.mt


