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Abbozz ta' Liti 
mscjjlb 

A TT biexjllghmcl dispoZiz4uuijicf speej/lb' IIpplibbbb' glJ/l1 
teni kumjWlnlji u biex jissuppJer1)eOIIl d-<iispotizzjomjicl (I ' /_ 

OrrJiDI./JZ1I dWH Soejeflljiet Kummertjllli, K llp. 168. 

IL·PRESIDEI\'T, bil-pa.riT U l-kunsens tll -Kamra lad· 
Deputa.i, imlaqqgba rdan il-Parlamcnt, u bl-awlori •• ' ta' l.ist\.'Ss. 
baret h'ligi din li gej:-
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1. ( I) Dan I-AU j isl.' jisscijah I-An 1K' 1- 1994 
Sotjetaj iet Kummertj. li (Dispolizzjonijicl SpctjaLi). 

dWIT lilo" fil.",,_ 
• \lido O .... b.lo. 

(2) naD I-All gllandu j ibda j sehh fd,1t id.dl ll li I· 
MiDistru respooslbbli ghall-finlnzi j isll' jisllbilixxi b'avvit. fiI · 
GazzelUi u dati differenti jislgbu jigu beU: m bbi li ti dwar 
dispoZiajonijict different; la' din I-AIt u glial xorla u klassijict 
di fferent; ' I' lr.umpanniji. 

2. ( I) ~iinkejj. hll dispotiujoni obl1l Ii liD lllb n- Lctisl • .ujo"; 
Ord inaon dwar Sotjellj iel Kummertj aJi j<.""" h i liti ob,.., id · okro. 
d ispotiujooij iella' dan I·AII gbl ndbom j lppliklw. Kap. tu. 

(2) Ku l\ riferetl7.a h i ligi , blll-Ordinlnu dwn 
Sotjetajiet Ku mmcrtjali jew pili-At! ta' 1-1994 dwar il_ 
Kumpannij i, ,baudha litqies bbala rircn:nu gbal dik 1-
OrdiDl11ZI dWlf Sotjelljiet Kumnx.'Ttjlli ki f linqarl flimkiell 
ma' daD I-All 

3. F'dan I-AIt, kemm-il darbl f-tlIbll tal-kliem ml lebtiejx nroi<. 
llort'Obra: 
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l.op. 104. 

,, __ Miji .. ' 

t •• <SII . ... ' 

~'b"'" 
"'i.I? 
.. orj.bh~. 

"konvertibbli" ghandba l-istess tifsira ki f OlOgbti lilha 
fl-Att dwar il-Blok CeD!",!; tl' Malla; 

"liri" tfisser liri Maltin; 

"Ministru" tfisser il-Ministru responsabbli gbar­
reġistrau.joo i 1.1' sot:jeujiet kummertjlli ; 

"Ordi nanu" Ifisser l-Ordi nanza dwar Socjclljiet 
Ku mmercja li ; 

·Siguna" tinkludi 17..ljonijicl, obb1igazzjonijictjew xi 
sigurta oħra maħrua:a minn ko.tmplDnijL 

4. (I) KumpaDnijl lista', billi thares id-dispotizzjonijiet 
la' din l-utiko[u., tkun furm.1a bb~ll kumpanniji!.' investiment 
b'bpiUoI.u.jODlrjU ","rjlbbli. 

(2) (I) l1·m':''IllOflndurn tl ' kumpannija ta' 
invesli!lll:1ll b'klpi!.l .:oJoulrju vlrj.bbli għaodu, dwar il­

klpital uzjonarju tal -kumpanniji, jispC<:i lika minflo k il­
ħwejj eġ spetifihti li1_plTlgrlfu (e) l" l-artikolu 69 l.' l­
Ordinlnn -

(i) li l-klpil.! azzjODlrjU 111·kumplnnijl 
j kun dl<js il -valur gbll dik il-Zmien 111-
klpilll uJ.ionarju mallruġ 111-
kumpanniji ; u 

(ii) il -Iqassim li' dak il-klpi lll az7Jonarju 
rDumru spOCifikl l li' a:uJonij iel 
minlflUjr 011 jinghlll ebda vllu r 
DOmlnlli għalihom; u 

(b) il-memorandum Iil-kumpannija għandu 
wkoll jgbid li l-gbin wlħdi C1l; lal-kumpannij l buwa l­
investiment ko llel1iy Iil_fondi Ilghh fsigurtajicI u beni 
ohra mobbli u mmobbli bil-għan li (jfrex ir-riskju 11' 
invesliment u Ilgħti lill-membri Iil-kumpannija l-be:neli~tju 
lu-riZUllali ta' l-amminislrazzjoni lal-fondi tagħh l; u 

(e) il-memorandum Jew l-islatul tal-
kumpannija għandu jipproYdi-

(i) li l_valur a"wali Ili-kapi 111 azzjOlllrjU 
mhallas .I l-kumpannijajkun fk uH tmiC1l 
daqs il-valur la' 1-IUlv tl' kull xorta la' 
kumpanniji wln li jilnllqqu il-passi v; u 

(ii ) li l-a1.7.joniji~1 Iil -kumpannija 
ghlndhom, fuq il-lln~ la' xi wiehed mid­
dett"llluri .Ighhom, j inXlnw mill­
kumpannija dir~nam~n. jew indircn.ment 
mill-.Iliv lal-kumpannija . 



(3) iU'..:qoui li tini cbcd mili_kumpanniji bi e:x. tltgurlI li I_ 
valur 11' l-u..zjonijiet I.gllh fuq il -OOrta ma jinbidilx mill-valur 
neil "'1-lni,, tlghha b'iktar minn pertentwlli s~ir.kat n-istitut 
" gllh_, liema pcrt~'11lw.li ma jistax ikun itjed minn bmsa fil­
mija, titqies bil_I_ ar.Ljoni mehuda g.ball-IiDijicl u.s-sub­
pU1lgrafu (ii ) ,.l-pvagrdu (t) tas-subartikolu (2) ta' din l­
artikolu. 

. f4) Kumpannija 11 ' investiment b'kapitll l.T.4on1lju 
YU]lbbh ma tistax IOhroġ arJ.jonijiet imball5in parLjalment. 

(5) Ix-x.iri minn kumpannija 11' investiment b'\,:apital 
~Of1arjll varjabbl; 11' l-azzjonijiet taghha Stess isir skond il­
kondizzjonij iet \I b'dak il ·mod li jistl' j kun provdut fl-ist8 lUt 
IJIgħbl. 

(6) Av:jonijicl 'a' kumplnnij~ ta' investiment b'hpilll 
a:rJ.jooarju -:arjabbli li j ku.nu nxlraw mill-kumpan nija nni fi sha 
gbndbom Ikunu kaD~ellah 11 l-ammont lil-kapital U2jonarju 
maħruġ tal-Ir::ump.nnij~ għandu jilnlKlg~s mill-preu imħallas 
mill-kumpannija għu-x i ri li' l-u.ljoniJ ic1 u l-kumplnnija ma 
Ikunx meħti ega lohloq xi konll.' rit.crvl. 

(7) Bil ħsl.rl ghll xi ht igiet li j i slgħu jkun u mposti ruq 
kumJ»lnnija ħ'hpit lllujonRrju varjabbli skond xi l iġi olira, id­
dispol:iujouijiel IRs-subl rlikolu ( I) la' l-Irlikolu 70, l-ar1 ikoli 
72,78,91,92.96, is-subarlikolu (I) 1l'l-arlikolu 97 u l-ar1ikolu 
100 li' l-Ordinanll ml jlpplihwx għal kum~nnijl bħll dik. 

(8) Minkejja kull di spoħ12joni ohra la' l-Ordinanzl, 
kumpannija tl' inveslimenl b'klpill l InjooRrju varjlbbli ma 
tkunx obbligltlli tlgħt ; d-dellalj i ~ifiklli fi t-Tlkjsimiel 2 u 3 
tll- rormoll III-prospell IlInwlli li III:mm fir-Rlbl' Skeda li 
tillSllb ma' l-Ordill lll7.1. 

(9) }-~d in l-OrdinlnZl, rir~Tt"DlI ~h al va lur nomill.!i la' 
azzjoni maħruġa jew moghtija, j ew li' kapl lII 11.zjonKrju maħruġ 
j ew mogħti, fkumpannij l ghandh tiflichcm, fil-kat la' 
kum pannij i 11' investiment b'hpita\ lujonll.rj u vafj.bbli bhala 
ri rerenza għall-valu r li' l-Iuiv neil. 
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5. (l) Mel. kumpH nnija Ikun kumpannija ta' inveslimcnl b .... 
b'k.pil. l V'-"jonHrju varjHbbli , l-i sem Ii l_ kumpanniji ghlndu .. 1-~.jj.L 
j kollu wlTajh il-lr::1iem "kumpannija I.' i nv ~'Stimcn t b'klpitll 
V'..zjooarju va!j.bhli" ;"'w "SICAV" minnok il-kelma "limiled" 
j~"W !-abbr~vjv.zjoni taghbl. 

(2 ) P",rsunl j ew persuni li jinncgwj lw jew li jmexxu 
ncgolju jew anivil.' obra labt isem jew titolu li j ispitta bil· 
k liem " kumpannija li' inveslimenl b'hpill l I:a.jOOarjU 
~.rjlbbJj " j~"W "S1CA v"' j ew 1'ilSsir jew imitV'.zjoni IIgħbom, 
mct~ l-persuu l jew p<.TSuni ml humiex kumpanniji 11' 



C 994 

Koatijiot '" ' 
kump.nijl 
li ' i ... "im •• t 
b'klpitol 
oujo .. rjo 
nrj.1IblL 

Kapi .. l 
uzjo .. ,j. 
rmuitl 
ko.,.nibbIL 

nvestimcnt b'lr.apitll nrjabbli, jistgħu j cblu penali t,' ħames 
min lira Maltin, 11, gbal kull jum li malulll jkompli n-nuqqas, 
peoali oħra 'I' hamsin liri Maltin. 

(3) Il-pieni imsemmija rdaD l-artikolu ji" j.bnI m1r­
RegiSlPlur w-Sotjclajiel skond id-dispru:i:oJoniJiet ta' l­
Ordinanza daqslikieku dawk i1-pieoi kicu imposti bl-QnlinaDl.L 

6. ( I) Kumpannija ta' investimeol bbpil.ll auJOII~1I 
vujabbli ghandba Iħejj i l-kontijiel tagbba skood il ·lltiġij .. :( 
murija n· lskeda li tinsab ma' din I·Att. 

(2) lr-rapport iad-direuuri t.' kumpanniji la' ioveslmcnl 
b'kapital aujonuju varjabbli għandu jagħti tagbri f li jkun 
bi1żeijed sabiex investituri j kunu jiSlgħu j iebdu doeitjoni 
IIfol'1lUlta dwar l-itvil llpp ta' l-a tti vitajiet Iil-kumpannija 11 dwar 
kiflkun IIf.'ira fi nanzjalJlmenL 

(3) Dwar kull baġa obll!, il·kontijiet annwlli u r-rappon 
Wi~irelturi 1.1' kump.unijl tl' investimmt b'kapital U2joaarju 
varjlbbli għlndhom jithejjew skond id-di5po1izzjonijiel li 
jlpplikaw għal kumplnniji b'mod ġenerali sal-limitu li dawo 
IDI jkullux inkonsisteuti mld-dispo1:iujonijiel w-subartikoli tl' 
qlbel ta' din l-Irtikolu u ta' l-Iskeda li tinnb ma dan I·Att. 

7 (I) Kemm il-dllba ma jkuM provdut .1.ort' ohra Il­
iSlll ut, ebdl kumplnnijl reġistrata I'Maltl ml tkun obbligata li 
tinikoDOui xi tnJ5I blITloi dWlr ~joni jew obbligaz:4oni 
maħruġa minllbl, u I·kumplnnija ml tkunx mlJ"bull b'xi, jew 
tkuo b'xi mod obbliglll li tinikollOU~ ukoU jclr.k ikollbl Ivvi2 
dwar dlu Ili nten:ss fdik l-I7.lJoni jL'W obbliga.0oni jew sigurta' 
obra jew xi nteress hi Plrtl fru-l:ionlli ta' dik 1-I7.l:jooi jew 
obbligaz:4ooi j ew sigurtl ' oħra hlief il-jo:dd ISsolut ttd-dekulur 
reġistrat ghall-ink-rita' laghħa. 

(2) Ku ll p~edimenti tal-qorti kontra dctentur reġistra l 
1.1' sigurta' mill-p:rsuoi li jkollbom il -jedd benefitjarju għall­
sigurta' Ilh t flUSf jinstcmgh u in cvm:u Jekk id-dclcntur reġistral 
ikun DOminee reġistrat skond kif imfisscr fl·AII dwar it-Ceutru 
ta' Milli għal SlTVini Finao7jarji. 

8. ( I) Il-kapi lll az:400lrjU 11' kumplDuijl j istl' jkun 
denomina! !'kull mUll ita li tkun munila konvcrtibbli. 

(2) Kumplnuija ti sll' b'ri20luzzjoni strlordinarjl libdel 
il -mnDil.lli !ihljkuo espress il-bpi lll aujOtlarju tlghha. 

(3) Għall · !iniji elll' [ •• pplikv.7.joni tad-d ispotiujonijiet 
ta' l-Ordinlnza dwar l-inqIS kapital az:400IIjU, kapilll 
~jonalj ll espress rmunita li malkull!l liri għandu jkun kalkola! 
fuq il-bati tl'l-{!kwivalenti fliri !id-dala . 



<.) tror-n:ġistnajooi lIol-memonodum; jew 

(b) w.reġisttaajooi w-ritolur.ljoni slr.ordioa-!ja 
msemmij a lis-subartikolu (2) ta' dlll] l-artikolu; j ew 

(t) ir-rcġistn7J.joni lar-ri101uujooi ,traordinarja li 
tohloq it-ID.lQCli5 Iil-kapital azzjoll.a?" mabrut, IiI-W li 
kumpannija Inaqqas il-klpitll azzjoOUJII m.hruġ tlgħll .. 

(4) Bla IIsm gbd-dipo2:izzjonijiel 'I' l-artikolu 78 la' 
l-On1.iullzl, kopja w ·ri1.o1llzzjoni slraordilll!ja msemmija fis­
sub .. rtiko]u (2) ,.' dan l-artikolu għandba liġi konscnjatl Lir­
RCġis trlluf ghar- reġistTaujOlli 11 ma tibdix i sseħħ sakemm ma 
tkunx hekk reġistrata. 

(5) !r-rati lili-kambju li għudha tiolutl tkuo il-medji 
bejn ir-nIIU! tax-xiri 11 r-ntl Iil-bejgh li jkunu ji ppn:vllu fi d-data 
tar-retistraz.zjoni msemmija lis-subartiko lu () 11' dan l­
artikolu.. 

(6) Kumpannij I gbandhltaghmel il-kontijiellagbhl fl­
istess munita bhal dik 111·kapill.laujonarju tlgħll • . 

(7) Mcta l-koDlij iet ,.' lr;umplDoija jsiru fmunila li ma 
tkuII;( liri , għandu jinghad fuq il-karta tll-bilant tal-kumpannija 
r-l1Ila Iil-kambju b~jn il-muniti w.tall u l-liri fid·"lI ta tll-kartl 
"l-billnt li dik ir-rati tkun il-medja bejn ir-rata tax-xiri u r-rata 
tll-bqgb k.ifu.:un fdik id-data. 
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,. Il _Ministru jiSla' j .ghmo:l regolamenti biex b'mod ġeuerali "F~ 
j ipprovdi dwar kif ghandhom isiru l-kontijict li r-rcxonls tal-. 
kumpanniji b'kapital aujonarj u muri fmuniti li ma jkunux liri, li It<JDIo_.li 
b'mod partikolari dawk ir-regolamenti għandhom jipprovdn ghal 
rego li spctjali li j lTl:golaw il-kontij iet u T-n'COn/s la' dawk il­
kumpanniji mela j sir tibdil fil-muniti li fih. jkun espress il-
k.pilal aujonlrjU tlghhom. 
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SKEDA 

(Artikolu 6) 

KONTIjIET U RAPPOR'r TAD.DlRE'rTURJ TA' 
KUMPANNIJA TA' INVESTL\1ENT U'KAPITAL 

AZZjONARJU VARJA.BBLI 

Bla bsan gh.1 hU blitiel su.bbilili rniJl·A"""OOt. ' /(ornpetr:ali 
u.ht l-All dwar is-Saviai 1.1' J-lnveslimeat, il-koalijiet la' 
kumpannija ili' investilllCllli b'kapit.l a;ajolWja v.lj.bbti 
, baDdbom gbaU·iDqIS jUn! din li ;e:i -

L Dikj.raujonijiclll' IlIiv 11 passi,,: 

Sigul1lj ict 
DokUI1ll.'11I; dwar dejn 
Bit,lIti Iil-Bank 
Alli ... ieħor 
Alli ... touoli 
Passi .. 
V.lur ad l u.' I ... ll iv 

2. Numru 1.1' unit.jiet r~.tirkolaujooi. 

3. Valur neil I" 1.llIiv hU un ill', 

4. Kif ikun maghmul il -porlfQlio, fejn , ball.loqu 
issir di5till7.jooi bo:jn: 

(.) 

(b) 

(,) 

(d) 

(,) 

sigurta;i ':l lrasfcribbli li jkunu imdll.hhlin 
fil·\islI uflit jdi 'I l-bom 

silllrtajiet IrllSferibbli negozja ti fuq suq 
iehor ~gol'l 

sir;UfUljiet trasferibbli li jkunu ghadhom 
k=bartll 

sigurt.ajicllrasr~'libbli mhux inkluZi hawli 
r .. 
dokumenti dwar dejn mhux inkluZi hawn 
r'q 
iDveslim~'Dli 0111'1 kif IpplikabbLi 

Rift.'fL"1Izi fil>-lub_paJlIgrafu (c) għal silluflljiel ll'lsfcribbli li 
jkunu tħldbom kemm ħllrt;u huma gh l sigurlajicI li mll ­
kOlld iuJoaijiel ,:&l-~i llllħbom l~un inkl~ ... ,11'In.zij • .li lku~ 
se ssir Ippliku.7JOIIl gbad..dhul fi1-bsll uffitJlh lIl-boxh J<'W f'xI 
suq ieW regollt . 

11-pt)rllblio gl .. Jldu jkun Inllin:11 fuq bm ckooomih. 
ġ~nfib. 11"lOOt.11rjl jew kri1L'fj i ... it."T\I1 uħn mela l i tqi~'S il­
policy 1.' invt.'Slimenl ull_kump~nn ijR. Dik l-analiti għandh l turi 
l-valur li' h ll kal ~gorij. tl' invc.hmcnt bħ.l. pcrt",nlwali li' l­
Iniv Den" billi. !"'fĊCnlwll i 11' 1_l l1 iv lotali lll-kump.nnijl. 



Kull tibdil mltcrjali fi].I.:ompoħnjoni tll-ponfo/io tl' l­
investimcnt magħmul matul iZ4,micn ta l·kontijiet ghandu jkun 
dikjarat. 

5. Dikjarl1.7.joni jew dikjlfl.UjooijiL'1 tl ' l·it.viluppi dWIr l­
Ittiv III·kumplnnijl li jkunu saru mltul it·1:mien II I-kOlltijiet u 
inklu1: di n li iq: 

Dhul minn investimeuti 
Dhul iehor 
Spo:.i,ic2: tl' d in:ujoni. 
Spc.ud tad-depotl l.llj i 
lIIuijict u taxxi ohra 
Dħul neil 

Tqassim u dħn l investit mill ·ġdid 
Tibdi l fil .kont kapitali 
Apprc' ..... I1l!.'Dl jew deprezzlmeot fi l-vllur tl' I· 
investimenl i 
Tibdil ieħor li jolqot il-vllur 11' l-Iltiv u l-passiv 
!Il-kumplnnij l 

6. Tlbella komplrlllivl li tkopri l -Iħbar !Iiet :lminijiet 111-
kOlltij iet \I li tink ludi. gbal kull 1:micn tll-kontij iet, fi t·lmiem tl' 
dak it-1:mien: 

il-valur la' l-alliv ncl1lola li tal -kumpulnijl : u 
il-valur li' l·attiv Dell ku ll unita'. 

M.lul l-ewwel. it-tieni u l-tielet 1:mien tal-kontijid, tlghba 
kumplnnija għandh a turi l-llghri f li' hlwn fuq għa1:·1:minij iet 
tll-kontijict kollhl mi ll·ink~oni tlghba. 

7. Dellllji, tl' l-Immonl li jirrizulll mill-obbligu, skond il-
h lcgorijl t.t-tr.n ..... .zjonijicl. 

Rircrenzi rdsn il-paugrafu ghal obbligi huma ghal obbligi li 
j irrizultaw mill·ut u 11' Icknib u DIem sabiex ghlll. fini tl' l­
amminislr7.7jooi cflitjcllli li' porlli>/io, magbdudl barsin mir­
ri ski t.l-kambju. 

Ghan ijict u Ragunijict 

L-Ghln li' l-Abbolz huwl li ji pprovdi ghal-twI~if li' 
kump~nniji IĦ' iDv<.oslimcnl b'hpi tll Il.7JoDarju vlljlbbh u li 
jipprovdi li l-hpi lKI .'.zjonu ju jista' jkun espress ['munil i 
konvCr1 ihbh. 

CW1 
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""" •• octm<nll. 

Qp. 16&. 

A Bill 
entitled 

AN ItCT to maU s~ciD/ provisions QppliCilb/~ to Ufttlilt 

companiu ond 10 sllppl~menllhe provisions of IM Commercial 
Pafmuships Orditulnct . Cap. 168. 

BE IT ENACfED by the President, by and with the 
advice and consent of the House of Re presentaLi\le!i, in Ihis 
present Pariiament assembled, by the authority of ti1c same, 1$ 

follows -

I. (I) This Act may be cited as the Commercial 
Partrw:rships (Special Provisions) Act. 1994. 

(2) This Act shall come into force on such dale as 
the Minisu:r responsible for finance may appoint by notice in the 
Gazette and diffecenl dales may be so appointed in relation 10 
different provisions of this Act and in relation to different types 
and classes of c:ompanie:>. 

2. ( I) The provisions of this Act shall 
OOlwithstanding anything 10 the contrary contained 
Commercial Partnerships Ordinance or in an y other Jaw. 

apply 
mm. 

(2) Any ref~ in any law 10 the Commerrilll 
PartncrJ;hips Ordinance 01'" to the Companies Act. 1994. shall be 
deemed to be a reference to the said Commercial Partnerships 
Ordinance read togelner with this Act. 



3. In.nil Act, unkss the COIIteJlt otherwise rcquircs: • 
"convatible" ħas the same meanin& as is assigned to il by the 
Cmtnl Bank of Malta Aa; cap. lOf 

"liri" means Maltese liri; 

"Minister" mcans the Minister responsiblc forlħc 
~gistration of cornmcn::ial partnerships; 

"Ordinanoc" meaos the Commercial Pannenħips 
Ordinance: 

"se<:urity' ill(:ludes shares, debentures or alIY ocher 
5eCUrity issued by I company. 

C'" 

• . ( I ) A ~Y ITIIY. by complyina with me I_ 
provisions of tħis SCdion , be (onned as an invatment company . 4 iq"';lII 
.," ... " "A_ "._' ......... ...... Wlul van I, ... " CllplLIIl. ..tal 

(2) (a) The memorandum of iil invcstmcnt 
company with variable S~ capita1 ,hall. in respect of the 
sharc capital of the company. Slate in Ueu of the matlCrS 
speci(ted in paragraph (e) of section 69 of the Ordinanee· 

<i) that the shan: capital of the 
company shall be equal to the valuc for 
the timc beinC of the issued dIare capital 
of the co~y; and 

(Li) the division of that Ihlw capital 
into l specifled number of shares without 
assigning any nominal value thereto; and 

(b) the memorandum of the company shall 
funhcr 5taJt that the solc objc<:t of the C(Iffipany ,hall be the 
colleccive investment of il5 funds in 5tCW"itie$ and othcr 
movable and inmDVlble propeny with the aim of 'PfUding 
investmenl risk vII1 givinj: dlareholden of the company the 
benefil of the results of the mIlJIa&emmt or ib rundt: and 

(c:) the memorandum or arTicles or the 
~y nU provide -

(i) lħal the actual value or the paid up 
sharc capilal or the company SħaI1 be I I 



c '"" 
al l times equal 10 the value of the &$5dS 

of any kind of the company after the 
deduction of its liabili ties; and 

(u) that the shares of the company 
shall. altile request of Ill)' of the holders 
thereof, be purchased by the company 
din:clly at indircctJy Ollt of the company's 
3Sk:ts. 

(3) ACl ioll laken by a company to ensure that the 
stcw;:k uchange vaJuc of its shares does nO( deviale from ils net 
assel value by more than a percentage specified in its articles, 
which deviation shall nOl be grelller that five per cent. shall be 
regarded as action taken for the purposes of sl,lbparagrnph (ii) of 
paragraph (c) of subse<rioo (2) of \his section, 

(4) An investn'lenl company wi lll variable sJwe 
capillll shall not issue partly paid up shares. 

(S) The purchase by an inveslment company with 
variable s~ capital of its own shares shall be on such terms 
and in such manner as may be provided by ilS anicles. 

(6) Shares of an in\'eSI/TIent company with 
variable share capilal which hove been purchased by the 
company itself shall be cancelled and the iUllOO nt of the 
company's issued share capital shall be reduced by the amount 
of the cons ideration paid by the company fOl"!he purchase of tilt: 
shares. and the company shal l not be required to cll:ate any 
Il:5eIVe account. 

(7) Without prejudice to any requin:ments that 
may be imposed on an invesunent eompany with variable stwe 
capital pursuant to any Othcr enactment. the provisions of 
sub§ection (I) of section 70. sections 72. 78. 91. 92. 96. 
sub§ection (I ) of section 97 and section lOO of tllo: Ord inance 
shall not apply to such a company. 

(8) NOtwilhslaIlding any provisions of the 
Ordinance. an in"c$unc:nt company with \-ariablc share capital 
shall not be obligcd to give any of the details specified in Pans 
2 and ) o f the foon of annual !l:1um Se! out in the: Founh 
Schedule to the Ordinance. 



(9) Any rde~na: in the OnIinanoe to the 
nominal value of an issued o r allotted 5~ in, or of the issued 
or alIoned s~ capital of, a company shall be construed, in the 
case of an invesllnent company with variable share capital , as a 
reference to the net asset value. 
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5. ( I ) Whc~ a company is an investment companyNImC<I 
with variable s~ capital, the name of the company shall be ""'1*'1 
followed by the words - inYe$lmenl company with wriable s~ 
capital" o r by ~S ICAV· in place of the word 'limited~ or its 
~viation. 

(2) A penon or persons trading o r carrying on 
busiDeSli ()(" OIher /lCtiviry under a name or title which ends with 
the: words "invcstmcnt company with variable share capital" or 
"SICAV" or a contraction or imitation thereof when (he pemHl 
or persons are nOl an investment company with YlIriabIe share 
capital shall be liable to a penalty o f five hundred Maltese liri . 
and. for every day during which the default rontinues, to a 
further penalty of fifty Maltese lin . 

(3) The penalties ~ferred to in thi s section shall be 
recoveruble by the Registnlr o f Partncnhips in accordance wi!h 
the provisions of the Ordinance as if such penalties were 
imposed by the Ordinance. 

6. (I) An investmenl company with variable share '" ..... d 

capital shall prepare its accounts in accordance wi!h the ;aYUUllal1 . 

~uirements set 0111 in the Schedule to !his ACI. == .;:: 
(2) The d irectors' report of an investment company 

with variable s~ capital shall provide infortl1.'ltion sufficient to 
enable investors 10 make an inf()l1Tled judgment on the 
development of the company's activities and its financial 
performance. 

(3) In all other respects, the annual acrounts and 
directors' report of an investment company with variable share 
capital shall be prepared in accordance with the provisioru; 
applicable to companies generally 10 the ex te n{ that they are not 
inronsislent with {he provisions of the preceding subsections of 
this section and the Schedule to !his Act. 

7. (I) Un l~ OIherwise provided in its articles. no T_ ..... 
company registered in Malta shall be obliged 10 ~ise any - , ...... 
truSt in relalion to any security issued by it. and !he company 
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Cap. llO. 

sllaJl nOl be boooo by or be compelled in any way 10 rewgnise, 
even when having notice there<)f, any interest in such security or 
any interest in any fractional pan of such security or lII1y other 
rights in rt:spect of such se<:urily except an absolute ri ght of the 
registered holder to the entirety thereof. 

(2) Any court proceedings against a registered 
holder of a security by the persons beneftciaJly entitled 10 the 
5eCUrily under a uust shall be heard in c:amen if the registered 
holder is a licensed nominee wilhin the IIEWling of the Malta 
Financial Services Cenue Ace. 

8. (1) The share capital of a company may be 
denominaled in any cLUTency wruch is a convcttible cu~ncy. 

(2) A company may by extraordinary resolution 
change the cum:ncy in which'lS shanl capital is expressed. 

(3) For the purposes of applying the provUions of 
the Ordinance rt:lating 10 minimum share capital, share capilal 
expressed in a cumne), other than in liri shall be calculated on 
lhe basis of the liri equivalent allhe date of -

(_) the regisllation of the memorandum; Of 

(b> the registration of the extTaOrdinary resolution 
referred 10 in subsection (2) of this seo::tion; or 

(c) the registration o f the extraordinary resolution 
(«<<ting a reduction of the issued share capital, in the case 
where a company reduces its issucd shan: capital. 

(4) Without prejudice 10 the provisions of section 
78 of the Ordinance. a copy of the extraordinary resolution 
referred 10 in subsection (2) of this section sha.Il be delivered to 
the Registrar rOf" registration and shall not be effecti~ until il i:s 
50 registered. 

(5) The exchange rate to be used shall be the 
average of the buying and selling rates prevailing at the date of 
registration referred to in subsect ion (3) of this section. 

(6) A company shall draw up its accounts in the 
same currency as (ha! of its share capital. 



(7) Where the accounts of a company are drawn 
up in a currency other than liri, there shall be slated on the 
balance sheet of the company the e~challge rate between the 
cum:ncy U.'lCd and Liri on the balance sheet date and such rate 
shall be the avenagc of the buying and selling rates prevailing on 
such dale. 

C Ion 

,. The Mioisrcr may mab regulaLions generally Powu ID ...u 
providing for the IIliIIlDCI" in .... tuch accounts and l'ttOI'ds of .. ~ 
companies .... ith share capital denominaIed in C\IlTencies other 
than liri are 10 be dnlWll up, and in particular such regulations 
may provide for special rules governing the accounts and records 
of such companies upon the cllMge of currency in which their 
share capilal is txplttSCd. 
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SCHl::DUU: 

ACCOUNTS AND D[K~crORS' REPORT 
OF AN L'I{\ 'ESThtENTCOMPANV WmJ VARlABLESIlARE 

CAPITAL 

Withoul prejudice 10 any rajuircments Laid down by lhe Compctenl 
Authority undr:r the Invc:wnent Services Aa. 1994. the .xounl5 of an 
in __ COIIlpilllY will! variable ~ o;apiw lbalJ diK:I~ III lease the 

folJowil!a;· 

I. SUIICmmI of.uas ancI liabililies: 

Secwitie5 
Debli~ 

.w ...... """'u_ T .. _ 

Wbi~ties 
Net_value 

2. Number of units in circullllion 

(11 1/3M(nable KCwilies admiued u)olTk ial llOCk 
ucllange liJtin, 

(b) uansfnable teCUritie$ deab in on another Iqubled _. 
(c) l1!CCfllIy issued trwu.fet1lble i«Vlities 
(d) IlW\ifaabk Kalrilks nor. intludod in the aboIo'c 
(e) ddx imtrumenu noc included in the above 
(0 OIMr investmentS WI applicable 

Rd(,QLU in JUb.~ (c) to ~ iuued tnMr~ ~Iies 
:m 10 KCUrilics the tmns 0( issue of .. "tu"h j"dudr an urw;Irr!ak.ing Ih;u 
appJ iI;:;alion will be ITUId< for admiulon 10 off..:ialllock u changc lisling Of 

10 another regubled II'I.IlUt. 



The portfolio .ħall bc analysed on the basis of coonomic. aeographic, 
CWTCnCy of OIher approprialC criteria h.aving regard to ~ in~ 
policy of the wmpany. 5ucb anaIysi ~ ><ħalI show the value d: cach 
caleaory of in~1 1l$ a ~nggc of tIC:I -. and as I pcn:etllaie <:.l 
cocal as.sets oflhc company. 

Any material c~ in the composition of the inve$lJJlenl portfolio made 
during the accounting pcriod .haIl bc SUItCd. 

5. Statement or aatemcnts 0{ the developments concerning the: 1lSM:t$ 

ohhe \:OOIpany during the -=ounti", pcr>od and induding Ihc (oI!owin&: 

lnrome from in\UUnen1S 
OIher inconw: 
Management charges 
Depositary'. clw&c:s 
otber ~b!llJes and tues 
~income 

Distributions and inr,:ome rein~ 
Changes in capi\a1 accoun\ 
Apprecialion of deprccwion in value of in"cstments 
OIher change. affocting the value of the assets and 
liabili\ies of the company 

6 . li comparntivc table rovmng the lasl tħIft accounting pcriods 
and including. for eacħ KCOW1\ing period, at the end ofsuch period: 

the total net anet value of \ħc tompany; and 
the net use! vaJue IJC' unit 

During ils first. second and \hird accounting pcriods, • company .ShaU 
show the ~ informalion for all aocoutlling pcriods since its 
iocOfporalion. 

7. Delails. by category of \ouuaction, of the re$ulti ng amount of 
commiuncnu. 

Rcfcm>Ces in !his pangraph \0 commitments are \0 the commiunents 
resulLing from the use of \ochniques and inslrurrw:llIs for olc PO.UP05eS of 
.. fflf,;ie!lI ponfolio manageme,". induding proIeCtion against exchan& .. 
risU. 

Obj~1$ and Reasons 

The object of the bill is to mak .. provi.o;ion for the scu ing up of 
investment companies with variable sħan: capital and to provide for 
the dcnomination of share capital in convenible culttllCies. 

C",,, 
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