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Welcome to the IFSP Annual General Meeting for 2014. This year marks the 25
th
 year that the IFSP 

has represented the interests of the practitioners, a role the Institute, and indeed its predecessor, 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. 

Over the past year, nationally we have had a new administration elected into power and much effort 

has been put into establishing good and fruitful long term relationships with the key figures in both 

the Government and the Opposition, to ensure that the political consensus that has served the financial 

services industry, and the Maltese economy as a whole so well in the past, continues. 

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 38 new members, taking the total membership of the 

Institute up to 372. 

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.  

Besides the efforts of the various sub-committees, the IFSP has this year acted through ad-hoc groups 

called together under the overall umbrella of the Council to tackle specific issues that arose and that, 

in some cases, remain ongoing. This has not meant that the sub-committees were less active; on the 

contrary, in many ways they were if anything more active. This is especially apparent in the 

educational efforts of the IFSP. 

2.1. Education sub-committee 

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

take this opportunity to thank Dr Diane Vella Bianco, who has taken the reins of this sub-committee 

for the past five years, for her efforts and energy.  
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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 organisations 

with a focus on education. Dr Vella Bianco and our Secretary General attend and participate at the 

ECC council meetings and we are proud to say that we have built a good relationship which will 

ultimately be of benefit.  

IFSP Foundation Certificate in Trust Law and Management 

This is the twelfth year that the Institute is offering this course. The course is currently running, with 

the last lecture due to be held in early June and the exam set for 5 July. 

27 people following the course; the number of participants seems to be slowly dropping year on year, 

however interest remains. 

Introducing PMLFT: obligations and responsibilities 

This year the IFSP also offered an introduction to PMLFT procedures after a two year gap. The 

course has in fact just come to its conclusion on 5 May. The course attracted 67 participants. 

It is designed and delivered by the PMLFT sub-committee, led by Juanita Bencini. This year, after 

consideration of the problems encountered by people entering the field of PMLFT compliance, the 

format of the course has been changed from three, two and a half hour lecture sessions to three 

sessions of three hours long, including an hour and ten minutes of case studies designed to introduce 

participants to the sort of decisions and problems that can be expected in a compliance role. 

Seminars 

The tax update seminars have developed to include other areas of interest to practitioners, under the 

title of “Practitioners Update Seminars”. Since the last AGM, seven have been held, tackling areas 

such as directors’ responsibilities and the AIFMD as well as purely tax issues. As in previous years, 

the tax related seminars have been held in conjunction with the IFA Malta Branch. 

On average, each seminar has attracted about 30 attendees, for the large part IFSP members. Many 

thanks to the sub-committee for their efforts in coordinating this series of seminars. 

Careers Drive in Schools 

Practitioners have again this year visited schools to promote financial services careers to students.  

Careers Fair – the IFSP was unable to participate this year, having been given limited notice. In 

previous years, the IFSP has been part of a joint stand, coordinated through the ECC with other 

financial services organizations, which has provided students with a comprehensive view of the 

industry. 

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

The IFSP’s re-worked guidance notes still await approval by the FIAU; this year the sub-committee 

has concentrated on redesigning the Introducing PMLFT course, which has been completely rethought 

to include a series of case studies. 

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

efforts. 
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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 amendments to laws issued by the MFSA in 

the process of implementing the directive.  

The sub-committee has also looked at issues surrounding the updated MIFID and UCITS directives, 

and has contributed to the seminar series with a well attended session on the AIFMD as implemented 

in Malta.    

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

2.4. Tax & Unregulated Business sub-committee 

The Tax sub-committee has kept busy, with a healthy list of activities. Members of this committee 

have continued to provide the ITU with its commentary on any new or renegotiated double taxation 

agreements being negotiated. 

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

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

effort to this valuable work. 

2.5. Capital Markets sub-committee 

The work done by this sub-committee a year ago reached fruition this April, with a seminar held at 

Bloomberg in London, repeated in Malta two weeks later, on SPVs for reinsurance purposes.  

2.6. International Fiscal Association 

The Malta Branch of the IFA continues to attract new members. It now has 40members, two 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 sponsored a third of the cost for a practitioner 

to write an article that was published in the 2013 edition of the IFA’s publication Cahiers de Droit 

Fiscal International. This initiative is being repeated later this year by Dr. Robert Attard. 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. 

On more specific issues: the IFSP Council, after consulting with members, held discussions with the 

Government and Identity Malta on the new IIP programme, discussions which while quiet, succeeded 

in helping to transform the programme. We cannot take sole credit for that, but we can claim that the 

broad-based views of the IFSP membership played a crucial role in the programme’s reformulation. 

Particular thanks here go to Pierre Galea Musu for organising a number of key meetings with the 

more important stakeholders. 
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The IFSP Council also consulted its members before sending its submissions on the Company 

Services Providers regulations which have now entered into effect. 

With the contribution of members of the PMLFT committee, the IFSP Council also prepared a 

position paper on the proposed Register of Beneficial Ownership, a part of the EU’s 4
th
 money 

laundering directive, which will help inform the Government’s negotiating position in the coming 

months. On a similar line, the Council with a lot of support from the Tax and Unregulated Business 

sub-committee has prepared a series of proposals for discussion with the Government; this is, of 

course, an ongoing effort. 

Finally, it is good to mention that the work done some years ago by the ad hoc trusts committee, led 

by Diane Vella Bianco, has finally come to fruition with the publication of an act amending the Trusts 

and Trustees Act at the end of April.  

3. FinanceMalta 

On the Board of Govenors of FinanceMalta as a representative of the IFSP, which is a founder 

member of this organisation. The IFSP assists FinanceMalta through the secondment to them of two, 

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

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

Busuttil and Lizianne Pace Frendo for all their efforts during the year. 

5. Conclusion 

During the period under review Council has met 11 times. Council members committed themselves to 

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

Council and this is shown by the interaction that exists between our Institute and the various 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. Their commitment and contribution is greatly appreciated.  

Thank you 

 

 

Chris Naudi 

President 
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