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Tagsima A

MALTA

ATT Nru XXV tal-2023

ATT mahrug b’ligi mill-Parlament ta’

Malta.

ATT 1li jipprovdi ghat-twaqqif ta’

qafas ghall-fornituri ta’ servizzi ta’
finanzjament kollettiv ghan-negozju u
r-rekwiziti ghall-forniment ta’ servizzi
ta’ finanzjament Kkollettiv, ghall-
organizzazzjoni, l-awtorizzazzjoni
u s-supervizjoni tal-fornituri ta’
servizzi ta’ finanzjament Kkollettiv,
ghall-operat ta’ pjattaformi ta’
finanzjament kollettiv kif ukoll ghat-
trasparenza u l-komunikazzjonijiet ta’
kummerc¢jalizzazzjoni fir-rigward tal-
forniment ta’ servizzi ta’ finanzjament
kollettiv fl-Unjoni Ewropea.

ACT No. XXV of 2023

AN ACT enacted by the Parliament of

Malta.

AN ACT to provide for the

establishment of a framework for
crowdfunding service providers for
business and the requirements for the
provision of crowdfunding services,
for the organisation, authorisation
and supervision of crowdfunding
service providers, for the operation
of crowdfunding platforms as well
as for transparency and marketing
communications in relation to the
provision of crowdfunding services in
the European Union.
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Naghti I-kunsens tieghi.

(L.S.) GEORGE VELLA
President

14 ta’ Lulju, 2023
ATT Nru XXV tal-2023

ATT [i jipprovdi ghat-twaqqif ta’ qafas ghall-fornituri ta’ servizzi
ta’ finanzjament kollettiv ghan-negozju u r-rekwiziti ghall-forniment ta’
servizzi  ta’  finanzjament  kollettiv,  ghall-organizzazzjoni, I-
awtorizzazzjoni u  s-supervizjoni tal-fornituri ta’ servizzi ta’
finanzjament kollettiv, ghall-operat ta’ pjattaformi ta’ finanzjament
kollettiv  kif ukoll ghat-trasparenza u I-komunikazzjonijiet ta’
kummercjalizzazzjoni ~ fir-rigward  tal-forniment ta’ servizzi ta’
finanzjament kollettiv fl-Unjoni Ewropea.

IL-PRESIDENT, bil-parir u l-kunsens tal-Kamra tad-Deputati,
imlaqqgha f’dan il-Parlament, u bl-awtorita tal-istess, hareg b’ligi

dan li gej:-
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TAQSIMA I
PRELIMINARI

1. (1) It-titolu fil-qosor ta’ dan I-Att hu I-Att tal-2023 dwar
il-Fornituri ta’ Servizzi ta’ Finanzjament Kollettiv.

(2) Il-kamp ta’ applikabilita u I-ghan ta’ dan 1-Att huwa li
jimplimenta d-dispozizzjonijiet rilevanti tar-Regolament ECSP kif
definit hawnhekk, u dawn ghandhom jigu interpretati u applikati
skont hekk.

2. (1) F’dan I-Att, sakemm ir-rabta tal-kliem ma tehtiegx
xort’ohra:

"awtorita kompetenti" tfisser 1-Awtorita ghas-Servizzi
Finanzjarji ta’ Malta stabbilita bl-Att dwar 1-Awtorita ghas-
Servizzi Finanzjarji ta’ Malta;

"awtorita regolatorja barranija" tfisser awtorita f’pajjiz jew
territorju barra minn Malta li mhijiex Stat Membru jew Stat taz-
ZEE 1i tezer¢ita kwalunkwe funzjoni regolatorja jew
supervizorja fir-rigward ta’ servizzi finanzjarji li jikkorrispondu
ghal funzjoni tal-awtorita kompetenti kif definit fl-Att dwar I-
Awtorita ghas-Servizzi Finanzjarji ta’ Malta;

"awtorita regolatorja Ewropea" tfisser il-korp jew korpi
mahtura minn Stat Membru jew Stat taz-ZEE minbarra Malta
skont 1-Artikolu 29 tar-Regolament ECSP biex iwettqu I-
funzjonijiet u d-dmirijiet previsti fir-Regolament ECSP;

"ESMA" tfisser 1-Awtorita Ewropea tat-Titoli u s-Swieq,
stabilita bir-Regolament (UE) Nru 1095/2010 tal-Parlament
Ewropew u tal-Kunsill tal-24 ta’ Novembru 2010;
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"fornitur ta’ servizzi ta’ finanzjament kollettiv" ghandu
jkollha l-istess tifsira bhal dik assenjata lilha fil-paragrafu (e)
tal-Artikolu 2(1) tar-Regolament ECSP;

"gestjoni ta’ portafolji individwali ta’ self" ghandu jkollha
l-istess tifsira bhal dik assenjata lilha fil-paragrafu (¢) tal-
Artikolu 2(1) tar-Regolament ECSP;

"investitur" ghandu jkollha I-istess tifsira bhal dik
assenjata lilha fil-paragrafu (i) tal-Artikolu 2(1) tar-Regolament
ECSP;

"jiem ta’ xoghol" tfisser jiem li ma ghandhomx jinkludu s-
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Sibtijiet u l-jiem imsemmija fl-Att dwar il-Festi Nazzjonali u Kap.252.

Btajjel Pubbli¢i Ohra;

"klijent" ghandu jkollha I-istess tifsira bhal dik assenjata
lilha fil-paragrafu (g) tal-Artikolu 2(1) tar-Regolament ECSP;

"komunikazzjonijiet ta’ kummerc¢jalizzazzjoni" ghandu
jkollha I-istess tifsira bhal dik assenjata lilha fil-paragrafu (o)
tal-Artikolu 2(1) tar-Regolament ECSP;

"korp manigerjali" tfisser il-korp jew korpi ta’ detentur ta’
licenzja li huma mahtura skont il-ligi nazzjonali u 1i ghandhom
is-setgha li jistabbilixxu l-istrategija, lI-objettivi u d-direzzjoni
generali  tad-detentur  tal-licenzja, u jissorveljaw u
jimmonitorjaw it-tehid ta’ de¢izjonijiet manigerjali, u jinkludi I-
persuni li effettivament jidderiegu n-negozju tad-detentur tal-
licenzja;

"il-Ministru" tfisser il-Ministru responsabbli  ghar-
regolamentazzjoni tas-servizzi finanzjarji;

"offerta ta’ finanzjament kollettiv" ghandu jkollha l-istess
tifsira bhal dik assenjata lilha fil-paragrafu (f) tal-Artikolu 2(1)
tar-Regolament ECSP;

"parte¢ipazzjoni  azzjonarja  kwalifikattiva"  tfisser
parteCipazzjoni  diretta jew indiretta f’kumpanija 1l
tirrapprezenta ghaxra fil-mija (10%) jew aktar tal-kapital
azzjonarju jew tad-drittijiet tal-vot imsemmija fl-Artikoli 9 u 10
tad-Direttiva 2004/109/KE tal-Parlament Ewropew u tal-Kunsill
tal-15 ta’ Dicembru 2004 dwar l-armonizzazzjoni tar-rekwiziti
ta’ trasparenza f’dak li ghandu x’jagsam ma’ informazzjoni
dwar emittenti li t-titoli taghhom huma ammessi ghall-
kummerc¢t’suq regolat u li temenda d-Direttiva 2001/34/KE
waqt li jitqiesu I-kondizzjonijiet rigward l-aggregazzjoni
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taghhom stabbiliti f’dik id-Direttiva, jew li taghmilha possibbli
li tigi ezercitata influwenza sinifikanti fuq il-gestjoni tal-
kumpanija li fiha dik il-partecipazzjoni tissussisti, u "azzjonist
kwalitattiv" ghandha tigi interpretata skont hekk;

"pjattaforma ta’ finanzjament kollettiv" ghandu jkollha I-
istess tifsira bhal dik assenjata lilha fil-paragrafu (d) tal-
Artikolu 2(1) tar-Regolament ECSP;

"progett ta’ finanzjament kollettiv" ghandu jkollha l-istess
tifsira bhal dik assenjata lilha fil-paragrafu (1) tal-Artikolu 2(1)
tar-Regolament ECSP;

"Regolament dwar I-ECSP" tfisser ir-Regolament (UE)
2020/1503 tal-Parlament Ewropew u tal-Kunsill tas-7 ta’
Ottubru 2020 dwar fornituri Ewropej ta’ servizzi ta’
finanzjament kollettiv ghan-negozji, u li jemenda r-Regolament
(UE) 2017/1129 u d-Direttiva (UE) 2019/1937, kif jista’ jigi
emendat minn zZmien ghal Zmien, u jinkludi kwalunkwe mizura
ta’ implimentazzjoni, standards tekni¢i ta’ implimentazzjoni,
standards tekni¢i regolatorji, linji gwida u mizuri simili li
nhargu jew li jistghu jinhargu tahtu;

"Regolament (UE) Nru 1095/2010" tfisser ir-Regolament
(UE) Nru 1095/2010 tal-Parlament Ewropew u tal-Kunsill tal-
24 ta’ Novembru 2010 li jistabbilixxi Awtorita Supervizorja
Ewropea (Awtorita Ewropea tat-Titoli u s-Swieq), li jemenda d-
Dec¢izjoni Nru 716/2009/KE u jhassar id-Decizjoni tal-
Kummissjoni 2009/77/KE, kif jista’ jigi emendat minn Zmien
ghal Zmien, u jinkludi kwalunkwe mizura ta’ implimentazzjoni,
standards tekni¢i ta’ implimentazzjoni, standards teknici
regolatorji, linji gwida u mizuri simili li nhargu jew li jistghu
jinhargu tahtu,

"Regoli" tfisser ir-Regoli mahruga mill-awtorita
kompetenti skont dan 1-Att;

"self" ghandu jkollha l-istess tifsira bhal dik assenjata lilha
fil-paragrafu (b) tal-Artikolu 2(1) tar-Regolament ECSP;

"servizz ta’ finanzjament kollettiv" ghandu jkollha l-istess
tifsira bhal dik assenjata lilha fil-paragrafu (a) tal-Artikolu 2(1)
tar-Regolament ECSP;

"sid ta’ progett" ghandu jkollha l-istess tifsira bhal dik
assenjata lilha fil-paragrafu (h) tal-Artikolu 2(1) tar-Regolament
ECSP;
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"strumenti ammessi ghal finijiet ta’ finanzjament kollettiv"
ghandu jkollha I-istess tifsira bhal dik assenjata lilha fil-
paragrafu (n) tal-Artikolu 2(1) tar-Regolament ECSP;

"titoli trasferibbli" ghandu jkollha l-istess tifsira bhal dik
assenjata lilha fil-paragrafu (m) tal-Artikolu 2(1) tar-
Regolament ECSP.

(2) Kliem u espressjonijiet uzati f’dan 1-Att li jintuzaw ukoll
fir-Regolament ECSP izda li mhumiex definiti hawnhekk, ghandu
jkollhom I-istess tifsira bhal dik assenjata lilhom fir-Regolament
ECSP.

(3) F’dan I-Att u fi kwalunkwe regolament maghmul tahtu,
jekk ikun hemm kwalunkwe kunflitt bejn it-testi bl-Ingliz u dak bil-
Malti, it-test bl-Ingliz ghandu jipprevali.

3. Id-dispozizzjonijiet ta’ dan 1-Att u kwalunkwe regolamenti Applikabilita.
jew Regoli mahruga tahtu ma ghandhomx japplikaw ghal:

(a) servizzi ta’ finanzjament kollettiv li huma pprovduti
lil sidien ta’ progetti li huma konsumaturi, kif definit fil-punt (a)
tal-Artikolu 3 tad-Direttiva 2008/48/KE tal-Parlament Ewropew
u tal-Kunsill tat-23 ta” April 2008 dwar ftehim ta’ kreditu ghall-
konsumatur u 1i thassar id-Direttiva tal-Kunsill 87/102/KEE;

(b)  servizzi ohra relatati ma’ servizz ta’ finanzjament
kollettiv u li huma pprovduti f’konformita mal-ligi nazzjonali;

(¢) offerti ta’ finanzjament kollettiv b’kunsiderazzjoni
ta’ aktar minn hames miljun euro (€5,000,000), li ghandhom
jigu kkalkulati fuq perjodu ta’ tnax (12)-il xahar bhala s-somma
ta’:

(1) il-kunsiderazzjoni totali tal-offerti ta’ titoli
trasferibbli u strumenti ammessi ghal finijiet ta’
finanzjament kollettiv u l-ammonti migbura permezz ta’
self permezz ta’ pjattaforma ta’ finanzjament kollettiv
minn sid ta’ progett partikolari; u

(i1) il-kunsiderazzjoni totali  tal-offerti lill-
pubbliku ta’ titoli trasferibbli maghmula mis-sid tal-
progett imsemmi fis-subparagrafu (i) fil-kapacita tieghu
bhala offerent skont 1-ezenzjoni taht 1-Artikolu 1(3), jew 1-
Artikolu 3(2), tar-Regolament (UE) 2017/1129 tal-
Parlament Ewropew u tal-Kunsill tal-14 ta’ Gunju 2017
dwar il-prospett li ghandu jigi ppubblikat meta titoli jigu
offruti lill-pubbliku jew jigu ammessi ghall-kummer¢ f’suq
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regolat, u li jhassar id-Direttiva 2003/71/KE.

4. (1) L-awtorita kompetenti ghandha twettaq il-
funzjonijiet taghha skont dan I-Att u, b’mod partikolari, ghandha
tizgura konformita mad-dispozizzjonijiet tar-Regolament ECSP, dan
1-Att u kwalunkwe regolamenti u Regoli mahruga tahtu.

(2) L-awtorita kompetenti ghandha twettaq ukoll il-
funzjonijiet u d-dmirijiet bhala awtorita kompetenti ghall-finijiet
kollha tar-Regolament ECSP.

TAQSIMA 11
REKWIZITI TA’ AWTORIZZAZZJONI

5. (1) Minghajr pregudizzju ghall-Artikolu 18 tar-
Regolament dwar I-ECSP, 1-ebda servizzi ta’ finanzjament kollettiv ma
ghandhom jigu pprovduti f’Malta sakemm ma jigux ipprovduti minn
persuna guridika li tkun debitament awtorizzata mill-awtorita
kompetenti jew kwalunkwe awtorita regolatorja Ewropea bhala fornitur
ta’ servizzi ta’ finanzjament kollettiv.

(2) L-ebda persuna guridika stabbilita f’Malta ma ghandha
tipprovdi, jew izzomm lilha nnifisha bhala li tipprovdi, servizzi ta’
finanzjament kollettiv sakemm ma tkunx debitament awtorizzata
mill-awtorita kompetenti bhala fornitur ta’ servizzi ta’ finanzjament
kollettiv.

(3) Minkejja kwalunkwe haga li tinsab fi kwalunkwe ligi ohra,
persuna guridika ma ghandha tehtieg 1-ebda awtorizzazzjoni, inkluza
licenzja skont I-Att dwar il-Kummer¢ Bankarju, 1-ebda ezenzjoni jew
kwalunkwe dispensa b’rabta mal-forniment ta’ servizzi ta’
finanzjament kollettiv fis-sitwazzjonijiet li gejjin:

(a) ghal sidien ta’ progetti 1li fir-rigward ta’ self
iffacilitat mill-fornitur ta’ servizzi ta’ finanzjament kollettiv
jaccettaw fondi minn investituri; jew

(b)  ghall-investituri li jaghtu self lil sidien ta’ progetti
ffacilitat mill-fornitur ta’ servizzi ta’ finanzjament kollettiv:

Izda dan is-subartikolu ma ghandux japplika meta fornitur
ta’ servizzi ta’ finanzjament kollettiv, sid il-progett jew investitur ikun
awtorizzat bhala istituzzjoni ta’ kreditu f’konformita mal-Artikolu 8
tad-Direttiva 2013/36/UE tal-Parlament Ewropew u tal-Kunsill tas-26
ta> Gunju 2013 dwar l-acéess ghall-attivita tal-istituzzjonijiet ta’
kreditu u s-supervizjoni prudenzjali tal-istituzzjonijiet ta’ kreditu u
tad-ditti tal-investiment, li temenda d-Direttiva 2002/87/KE u li
thassar 1d-Direttivi 2006/48/KE u 2006/49/KE.
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6. (1) Persuna guridika stabbilita f’Malta li ghandha I-
hsieb li tipprovdi servizzi ta’ finanzjament kollettiv ghandha tapplika
ghand l-awtorita kompetenti ghal awtorizzazzjoni bhala fornitur ta’
servizzi ta’ finanzjament kollettiv.

(2) L-applikazzjoni msemmija fis-subartikolu (1) ghandu jkun
fiha l-informazzjoni kollha stabbilita fl-Artikolu 12(2) tar-
Regolament ECSP.

(3) L-awtorita kompetenti ghandha, fi zmien hamsa u ghoxrin
(25) jum tax-xoghol minn meta tir¢ievi l-applikazzjoni msemmija fis-
subartikolu (1), tivvaluta jekk dik l-applikazzjoni tkunx kompluta
billi tivverifika li l-informazzjoni msemmija fis-subartikolu (2) tkun
giet sottomessa. Meta l-applikazzjoni ma tkunx kompluta, 1-awtorita
kompetenti ghandha tistabbilixxi skadenza sa meta l-fornitur ta’
servizzi ta’ finanzjament kollettiv prospettiv ghandu jipprovdi I-
informazzjoni nieqsa.

(4) Meta l-applikazzjoni msemmija fis-subartikolu (1) tibga’
mhux kompluta wara l-iskadenza msemmija fis-subartikolu (3), I-
awtoritd kompetenti tista’ tirrifjuta li tirrevedi l-applikazzjoni u, fil-
kaz ta’ tali rifjut, ghandha taghti lura d-dokumenti sottomessi lill-
fornitur ta’ servizzi ta’ finanzjament kollettiv prospettiv.

(5) Meta l-applikazzjoni msemmija fis-subartikolu (1) tkun
kompluta, I-awtorita kompetenti ghandha tinnotifika minnufih lill-
fornitur ta’ servizzi ta’ finanzjament kollettiv prospettiv b’dan.

(6) L-awtorita kompetenti ghandha, fi Zzmien tliet (3) xhur
mid-data li tir¢ievi l-applikazzjoni kompluta, tivvaluta jekk il-fornitur
ta’ servizzi ta’ finanzjament kollettiv prospettiv jikkonformax mar-
rekwiziti stabbiliti fir-Regolament ECSP, u f’dan I-Att u kwalunkwe
regolament u Regoli mahruga tahtu, u ghandha tadotta decizjoni
motivata bis-shih li taghti jew tirrifjuta li taghti awtorizzazzjoni bhala
fornitur ta’ servizzi ta’ finanzjament kollettiv:

[zda I-valutazzjoni li ghandha titwettaq skont dan is-
subartikolu ghandha tqis in-natura, l-iskala u I-kumplessita tas-
servizzi ta’ finanzjament kollettiv 1i I-fornitur ta’ servizzi ta’
finanzjament kollettiv prospettiv behsiebu jipprovdi.

(7) L-awtorita kompetenti ghandha tinnotifika lill-fornitur ta’
servizzi ta’ finanzjament kollettiv prospettiv bid-decizjoni taghha li
taghti jew tirrifjuta li taghti awtorizzazzjoni bhala fornitur ta’ servizzi
ta’ finanzjament kollettiv fi zmien tlett (3) ijiem tax-xoghol mid-data
tal-imsemmija decizjoni.

(8) Fl-ghoti ta’ awtorizzazzjoni skont dan I-artikolu, 1-awtorita
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kompetenti tista’ tissoggetta fornitur ta’ servizzi ta’ finanzjament
kollettiv ghal tali kondizzjonijiet li hija tqis xierqa u wara li tkun tat
tali awtorizzazzjoni, hija tista’, minn zmien ghal Zzmien, tvarja jew
tirrevoka kwalunkwe kondizzjoni imposta b’dan il-mod jew timponi
kondizzjonijiet godda.

(9) L-awtorita kompetenti ghandha tistabbilixxi registru tad-
detenturi kollha ta’ awtorizzazzjoni bhala fornitur ta’ servizzi ta’
finanzjament kollettiv li ghandu jkun disponibbli ghall-pubbliku. Dan
ir-registru ghandu jispecifika wkoll is-servizzi ta’ finanzjament
kollettiv 1i kull fornitur ta’ servizzi ta’ finanzjament kollettiv huwa
awtorizzat li jipprovdi u ghandu jigi aggornat fuq bazi regolari.

7. (1) Awtorizzazzjoni bhala fornitur ta’ servizzi ta’
finanzjament kollettiv moghtija mill-awtorita kompetenti skont I-
artikolu 6 ghandha tispecifika s-servizzi ta’ finanzjament kollettiv i 1-
fornitur ta’ servizzi ta’ finanzjament kollettiv huwa awtorizzat li
jipprovdi.

(2) Fornitur ta’ servizzi ta’ finanzjament kollettiv 1i behsiebu
jestendi n-negozju tieghu ghal servizzi ta’ finanzjament kollettiv
addizzjonali mhux previsti fiz-zmien tal-awtorizzazzjoni moghtija
lilu skont l-artikolu 6 ghandu jipprezenta talba ghall-estensjoni tal-
awtorizzazzjoni tieghu lill-awtorita kompetenti billi jikkomplementa
u jaggorna l-informazzjoni msemmija fl-artikolu 6(2):

Izda talba ghall-estensjoni ta’ awtorizzazzjoni maghmula
skont dan is-subartikolu ghandha tigi pprocessata skont l-Artikolu
12(4) sa (11) tar-Regolament ECSP.

8. (1) L-awtorita kompetenti tista’ tirrifjuta li taghti
awtorizzazzjoni bhala fornitur ta’ servizzi ta’ finanzjament kollettiv
jekk ikun hemm ragunijiet oggettivi u dimostrabbli biex temmen li 1-
korp manigerjali tal-fornitur ta’ servizzi ta’ finanzjament kollettiv
prospettiv jista’ jkun ta’ theddida ghall-gestjoni effettiva, soda u
prudenti tieghu wu ghall-kontinwita tan-negozju, u ghall-
konsiderazzjoni adegwata tal-interess tal-klijenti tieghu u l-integrita
tas-suq.

(2) Minghajr pregudizzju ghas-subartikolu (1), l-awtorita
kompetenti ma ghandhiex taghti awtorizzazzjoni bhala fornitur ta’
servizzi ta’ finanzjament kollettiv sakemm:

(a) ma tkunx sodisfatta li I-applikant jikkonforma mar-
rekwiziti stabbiliti fir-Regolament ECSP, u f’dan 1-Att u f’kull
regolament u Regoli mahruga tahtu;

(b) ma tkunx sodisfatta li l-applikant u l-azzjonisti, il-
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membri, id-diretturi u l-uffi¢jali tieghu 1i jikkwalifikaw huma
persuni kompetenti u idonei biex jipprovdu servizzi ta’
finanzjament kollettiv;

(¢) minghajr pregudizzju ghall-paragrafu (b), ma tkunx
sodisfatta li 1-membri tal-korp manigerjali tal-applikant ikunu
ta’ reputazzjoni tajba bizzejjed, ikollhom bizzejjed gharfien,
hiliet u esperjenza u jimpenjaw bizzejjed hin biex iwettqu I-
funzjonijiet taghhom bhala tali mal-applikant; u

(d) l-applikant ma jkollux l-uffi¢¢ju registrat tieghu u,
jew l-uffi¢¢ju principali tieghu, f’Malta.

9. (1) L-awtorita kompetenti tista’ fi kwalunkwe hin tirtira Itirar ta>
awtorizzazzjoni moghtija skont I-artikolu 6 jekk: awtorizazzjont.

(a) il-fornitur ta’ servizzi ta’ finanzjament kollettiv ma
jkunx uza l-awtorizzazzjoni tieghu fi Zmien tmintax (18)-il
xahar mid-data tal-ghoti tal-awtorizzazzjoni;

(b) il-fornitur ta’ servizzi ta’ finanzjament kollettiv ikun
espressament irrinunzja l-awtorizzazzjoni tieghu;

(¢) il-fornitur ta’ servizzi ta’ finanzjament kollettiv ma
jkunx ipprovda servizzi ta’ finanzjament kollettiv ghal disa’ (9)
xhur suc¢cessivi u lanqas ma ghadu involut fl-amministrazzjoni
ta’ kuntratti ezistenti li huma r-rizultat ta’ tqabbil inizjali tal-
interessi ta’ finanzjament kummerc¢jali permezz tal-uzu tal-
pjattaforma ta’ finanzjament kollettiv tieghu;

(d) il-fornitur ta’ servizzi ta’ finanzjament kollettiv ikun
kiseb l-awtorizzazzjoni tieghu b’mezzi irregolari, inkluz billi
ghamel dikjarazzjonijiet foloz fl-applikazzjoni tieghu ghal
awtorizzazzjoni;

b

(e) il-fornitur ta’ servizzi ta’ finanzjament kollettiv ma
jibgax jissodisfa l-kondizzjonijiet li tahthom inghatat I-
awtorizzazzjoni jew fi kwalunkwe Cc¢irkostanza ohra fejn I-
awtorita kompetenti kienet tigi prekluza milli tohrog
awtorizzazzjoni, jew intitolata li tirrifjuta 11 taghti tali
awtorizzazzjoni, skont ir-Regolament ECSP jew dan I-Att;

(f)  il-fornitur ta’ servizzi ta’ finanzjament kollettiv ikun
kiser serjament kwalunkwe dispozizzjoni tar-Regolament ECSP,
dan I-Att u, jew kwalunkwe regolamenti jew Regoli mahruga
tahtu;

(g) l-awtorita kompetenti tkun giet ipprovduta minn,
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jew f’isem, il-fornitur ta’ servizzi ta’ finanzjament kollettiv
b’informazzjoni li tkun falza, mhux preciza jew qarrieqa;

(h) l-awtorita kompetenti tqis li huwa opportun li tirtira
l-awtorizzazzjoni tal-fornitur ta’ servizzi ta’ finanzjament
kollettiv ghall-protezzjoni tal-investituri u tal-pubbliku generali,
u r-reputazzjoni ta’ Malta meta jitqiesu I-impenji internazzjonali
ta’ Malta; u, jew

(i)  il-fornitur ta’ servizzi ta’ finanzjament kollettiv jigi
ddikjarat fallut, jew jispicca f’likwidazzjoni, jew jaghmel

kompozizzjoni mal-kredituri tieghu, jew inkella jigi xolt.

(2) Minghajr pregudizzju ghas-subartikolu (1), l-awtorita

kompetenti tista’ fi kwalunkwe hin tirtira awtorizzazzjoni moghtija
skont l-artikolu 6:

(a) meta l-fornitur ta’ servizzi ta’ finanzjament kollettiv
ikun ukoll fornitur ta’ servizzi ta’ pagament kif definit fl-
artikolu 2(1) tal-Att dwar I-Istituzzjonijiet Finanzjarji u dan, jew
il-manigers, l-impjegati jew partijiet terzi tieghu li jagixxu
f’ismu, ikunu kisru d-dispozizzjonijiet tad-Direttiva (UE) 2015/
849 tal-Parlament Ewropew u tal-Kunsill tal-20 ta’ Mejju 2015
dwar il-prevenzjoni tal-uzu tas-sistema finanzjarja ghall-finijiet
tal-hasil tal-flus jew il-finanzjament tat-terrorizmu, li temenda r-
Regolament (UE) Nru 648/2012 tal-Parlament Ewropew u tal-
Kunsill, u li thassar id-Direttiva 2005/60/KE tal-Parlament
Ewropew u tal-Kunsill u d-Direttiva tal-Kummissjoni 2006/70/
KE, kif trasposti fil-ligi nazzjonali, fir-rigward tal-hasil tal-flus
jew il-finanzjament tat-terrorizmu; jew

(b)  meta I-fornitur ta’ servizzi ta’ finanzjament kollettiv
jew parti terza li tagixxi f’ismu jkollhom il-licenzja li
tippermetti I-forniment ta’ servizzi ta’ pagament kif definit fl-
artikolu 2(1) tal-Att dwar I-Istituzzjonijiet Finanzjarji jew
servizzi ta’ investiment kif definiti fl-artikolu 2(1) tal-Att dwar
Servizzi ta’ Investiment ikunu gew irtirati jew ikkancellati, kif
applikabbli, u dak il-fornitur ta’ servizzi ta’ finanzjament
kollettiv jew parti terza jkunu naqsu milli jirrimedjaw is-
sitwazzjoni fi zmien erbghin (40) jum kalendarju.

10. (1) Fejn l-awtorita kompetenti tipproponi li:

(a) tirrifjuta applikazzjoni ghal awtorizzazzjoni bhala
fornitur ta’ servizzi ta’ finanzjament kollettiv jew tirtira I-
awtorizzazzjoni ta’ fornitur ta’ servizzi ta’ finanzjament
kollettiv; jew
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(b) tvarja kwalunkwe kondizzjoni li ghaliha hija
soggetta 1-licenzja jew timponi kondizzjoni fugha,

hi ghandha taghti lill-fornitur ta’ servizzi ta’ finanzjament kollettiv
prospettiv jew lill-fornitur ta’ servizzi ta’ finanzjament kollettiv, kif
applikabbli, avviz bil-miktub dwar l-intenzjoni taghha li taghmel dan,
filwaqt 1i taghti r-ragunijiet ghad-decizjoni li tipproponi li tiehu.

(2) Kull avviz moghti skont is-subartikolu (1) ghandu
jiddikjara li r-ricevitur tan-notifika jista’, f’perjodu ragonevoli wara
n-notifika tieghu kif jista’ jkun iddikjarat fl-avviz, jaghmel
sottomissjonijiet bil-miktub lill-awtorita kompetenti fejn jaghti r-
ragunijiet ghaliex id-decizjoni proposta ma ghandhiex tittieched, u 1-
awtorita kompetenti ghandha tikkunsidra kwalunkwe sottomissjoni
hekk maghmula qabel ma tasal ghal dec¢izjoni finali.

(3) Bla hsara ghad-dispozizzjonijiet tal-artikolu 6, l-awtorita
kompetenti ghandha kemm jista’ jkun malajr tinnotifika d-decizjoni
finali taghha bil-miktub lil kwalunkwe persuna li lilha ghandu
jinghata avviz skont is-subartikolu (1).

11. (1) Meta fornitur ta’ servizzi ta’ finanzjament kollettiv
awtorizzat skont dan 1-Att ikollu I-intenzjoni li jipprovdi servizzi ta’
finanzjament kollettiv fi Stat Membru jew fi Stat taz-ZEE ghajr
Malta, huwa ghandu jipprezenta l-informazzjoni li gejja lill-awtorita
kompetenti:

(a) lista tal-Istati Membri u, jew tal-Istati taz-ZEE li
fihom il-fornitur ta’ servizzi ta’ finanzjament kollettiv behsiebu
jipprovdi servizzi ta’ finanzjament kollettiv;

(b) l-identita tal-persuni fizi¢i u guridi¢i responsabbli
ghall-forniment tas-servizzi ta’ finanzjament kollettiv f’dawk I-
Istati Membri u, jew l-Istati taz-ZEE;

(¢) id-data tal-bidu tal-forniment intenzjonat tas-
servizzi ta’ finanzjament kollettiv mill-fornitur ta’ servizzi ta’
finanzjament kollettiv; u

(d) lista ta’ kwalunkwe attivita ohra pprovduta mill-
fornitur ta’ servizzi ta’ finanzjament kollettiv mhux koperta
mir-Regolament ECSP.

(2) L-awtorita kompetenti ghandha, fi zmien ghaxart (10)
jjiem tax-xoghol minn meta tir¢ievi l-informazzjoni msemmija fis-
subartikolu (1), tikkomunika dik l-informazzjoni lill-awtorita
regolatorja Ewropea tal-Istati Membri u, jew lill-Istati taz-ZEE li
fihom il-fornitur ta’ servizzi ta’ finanzjament kollettiv behsiebu
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jipprovdi servizzi ta’ finanzjament kollettiv kif imsemmi fis-
subartikolu (1).

(3) Sussegwentement, l-awtorita kompetenti ghandha tinforma
minghajr dewmien lill-fornitur ta’ servizzi ta’ finanzjament kollettiv
dwar il-komunikazzjoni msemmija fis-subartikolu (2).

TAQSIMA III
OBBLIGI KONTINWI

12. Fornitur ta’ servizzi ta’ finanzjament kollettiv, jew
kwalunkwe  persuna li  jkollha  r-responsabbilta  ghall-
amministrazzjoni jew il-gestjoni ta’ kuljum ta’ tali fornitur ta’
servizzi ta’ finanzjament kollettiv, ghandu jipprovdi lill-awtorita
kompetenti d-dettalji ta” kwalunkwe bidla fl-informazzjoni pprovduta
skont ir-Regolament ECSP, dan 1-Att, jew kwalunkwe regolamenti
jew Regoli mahruga tahtu hekk kif tali fornitur ta’ servizzi ta’
finanzjament kollettiv jew tali persuna jsiru konxji ta’ tali bidliet.

13. (1) Is-sid tal-progett jew il-membri tal-korpi
amministrattivi, manigerjali jew supervizorji tieghu, skont il-kaz,
ghandhom ikunu responsabbli ghall-informazzjoni 1i ghandha tigi
pprovduta fl-iskeda ta’ informazzjoni ewlenija dwar l-investiment
skont id-dispozizzjonijiet tal-Artikolu 23 tar-Regolament ECSP u t-
traduzzjoni tal-informazzjoni msemmija.

(2) Minghajr pregudizzju ghall-generalita tas-subartikolu (1),
il-persuni msemmija fis-subartikolu msemmi ghandhom jizguraw li:

(a) l-informazzjoni li ghandha tigi pprovduta fl-iskeda
ta’ informazzjoni ewlenija dwar l-investiment ma tkunx falza,
qarrieqa jew impreciza; u

(b) l-iskeda ta’ informazzjoni ewlenija dwar I-
investiment ma thallix barra l-informazzjoni ewlenija mehtiega
biex tghin lill-investituri meta jikkunsidraw jekk jiffinanzjawx
il-progett ta’ finanzjament kollettiv.

14. (1) Il-fornitur ta’ servizzi ta’ finanzjament kollettiv
ghandu jkun responsabbli ghall-informazzjoni li ghandha tigi
pprovduta fl-iskeda ta’ informazzjoni ewlenija dwar l-investiment fil-
livell tal-pjattaforma skont I-Artikolu 24 tar-Regolament ECSP u t-
traduzzjoni tal-informazzjoni msemmija.

(2) Minghajr pregudizzju ghall-generalita tas-subartikolu (1),
il-persuni msemmija fis-subartikolu msemmi ghandhom jizguraw li:

(a) l-informazzjoni li ghandha tigi pprovduta fl-iskeda
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ta’ informazzjoni ewlenija dwar l-investiment ma tkunx falza,
qarrieqa jew impreciza; u

(b) l-iskeda ta’ informazzjoni ewlenija dwar I-
investiment fil-livell tal-pjattaforma ma thallix barra I-
informazzjoni ewlenija mehtiega biex tghin lill-investituri meta
jkunu ged jikkunsidraw jekk jinvestux permezz tal-immaniggjar
tal-portafoll individwali tas-self.

15. Meta fornitur ta’ servizzi ta’ finanzjament Kkollettiv Komunikazz-
ixerred,  skont  l-Artikolu 27  tar-Regolament = ECSP, g;g;ﬁgga
komunikazzjonijiet ta’ kummer¢jalizzazzjoni dwar is-servizzi tieghu, lizzazzjoni.
huwa ghandu jikkonforma mar-rekwiziti rilevanti kif jista’ ikun

specifikat fir-Regoli mahruga ghal dawn 1-ghanijiet.

TAQSIMA 1V
SETGHAT REGOLATORJI U INVESTIGATORJI

16. (1) II-Ministru, li jagixxi fuq il-parir tal-awtorita Setgha tal-
kompetenti, jista’ jaghmel regolamenti 1i jaghtu effett lid- fg;ggt;f t
dispozizzjonijiet ta’ dan I-Att, u minghajr pregudizzju ghall- regolamenti.
generalita ta’ dan ta’ hawn fuq jista’, b’dawn ir-regolamenti, b’mod
partikolari, jaghmel xi wiehed minn dawn 1i gejjin:

(a) jipprovdi ghal u jirregola I-hlas minn kwalunkwe
persuna jew korp, skont il-kaz, ta’ awtorizzazzjoni jew tariffi
ohra u dawk l-imposti I-ohra li ghandhom jithallsu lill-awtorita
kompetenti fir-rigward ta’ kwalunkwe kwistjoni prevista, minn
jew skont dan I-Att jew kwalunkwe regolamenti maghmula
skont dan l-artikolu, kif jista’ jigi preskritt;

(b)  jezenta lil kwalunkwe persuna, servizz jew attivita
minn kwalunkwe wahda jew aktar mid-dispozizzjonijiet ta’ dan
1-Att, soggett ghal tali varjazzjonijiet, zidiet, adattamenti u
modifiki li jistghu jigu preskritti u soggetti ghal dawk il-
kondizzjonijiet jew rekwiziti ohra, inkluzi forom ohra ta’
proceduri ta’ awtorizzazzjoni u notifika, kif jista’ jkun preskritt;

(¢) jittrasponi, jimplimenta u jaghti effett lid-
dispozizzjonijiet u r-rekwiziti tar-Regolament ECSP;

(d) jittrasponi, jimplimenta u jaghti effett lid-
dispozizzjonijiet u r-rekwiziti tad-Direttivi tal-Unjoni Ewropea,
ir-Regolamenti tal-Unjoni Ewropea u kwalunkwe mizura
legizlattiva ohra tal-Unjoni Ewropea li tehtieg traspozizzjoni u,
jew implimentazzjoni, kif jistghu jigu emendati minn Zmien
ghal zmien, inkluz kwalunkwe mizuri ta’ implimentazzjoni li
jkunu nhargu jew li jistghu jinhargu skont dawn u li jkunu
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relatati ma’ persuni awtorizzati u ohrajn kif jista’ jkun specifikat
fihom; ir-regolamenti maghmula skont dan il-paragrafu, u
strettament relatati mat-traspozizzjoni jew l-implimentazzjoni
kif imsemmi qabel, jistghu jipprovdu 1i kwalunkwe
dispozizzjoni ta’ dan I-Att jew ta’ kwalunkwe ligi ohra ma
ghandhiex tapplika ghal materji i jaqghu taht ir-regolamenti, u
li sa fejn kwalunkwe dispozizzjoni tar-regolamenti tkun
inkonsistenti mad-dispozizzjonijiet ta’ dan 1-Att jew ta’
kwalunkwe ligi ohra, tali dispozizzjonijiet f’regolamenti bhal
dawn ghandhom jipprevalu;

(e) jassenja setghat wu funzjonijiet lill-awtorita
kompetenti ghall-finijiet ta’ dan 1-Att;

(f)  jipprovdi ghall-ezer¢izzju tas-setghat u t-twettiq tal-
funzjonijiet assenjati lill-awtorita kompetenti skont dan I-Att;

(g) jipprovdi ghal kwalunkwe kwistjoni relatata mal-
operat ta’ fond ta’ kontingenza li jista’ jigi stabbilit minn
fornitur ta’ servizzi ta’ finanzjament kollettiv ghall-attivita
tieghu relatata mal-gestjoni ta’ portafoll individwali ta’ self;

(h)  jippreskrivi kwalunkwe haga li ghandha tkun jew li
tista’ tigi preskritta;

(1)  jipprovdi ghal u jirregola I-hlas minn kwalunkwe
persuna ta’ awtorizzazzjoni jew tariffi ohra u tali hlasijiet ohra
pagabbli lill-awtorita kompetenti fir-rigward ta’ kwalunkwe
kwistjoni prevista, minn jew skont ir-Regolament ECSP, dan I-
Att u kwalunkwe regolamenti jew Regola mahruga tahtu,
inkluzi I-mizati u l-imposti fir-rigward ta’ kwalunkwe permess,
licenzja, awtorizzazzjoni, ezenzjoni jew benefi¢¢ju iehor, kif
ukoll kwalunkwe tariffa u imposta fir-rigward tal-funzjonijiet
regolatorji, supervizorji jew investigattivi tal-awtorita
kompetenti skont ir-Regolament ECSP, dan 1-Att, u kwalunkwe
regolamenti jew Regoli mahruga tahtu, kif jista’ jkun preskritt;

(G)  jipprovdi ghat-twaqqif u l-impozizzjoni ta’ penali
amministrattivi u mizuri amministrattivi ohra fuq il-fornituri ta’
servizzi ta’ finanzjament kollettiv jew ohrajn kif jista’ jigi
specifikat fihom;

(k)  jippreskrivi li ksur ta’ kwalunkwe regolamenti li
jsiru skont dan l-Att jista’ jammonta ghal reat kriminali kif jista’
jigi specifikat, u tali regolamenti jistghu jimponu pieni fir-
rigward ta’ kwalunkwe ksur, li jikkonsistu f’multa li ma tagbizx
il-hames mitt elf euro (€500,000) jew prigunerija ghal terminu
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ta’ mhux aktar minn tliet (3) snin, jew il-multa u l-prigunerija
flimkien fil-kaz ta’ persuna fizika; u multa li ma tagbizx it-
tmien mitt elf euro (€800,000), fil-kaz ta’ persuna guridika; u
multa oghla tista’ tigi imposta fuq persuna fizika jew persuna
guridika, skont il-kaz, fejn jitqies mehtieg jew xieraq ghal
kwalunkwe ksur jew nuqgas ta’ konformita ma’ kwalunkwe
Direttiva tal-UE jew Regolament tal-UE jew ma’ kwalunkwe
regolamenti maghmula skont dan I-artikolu biex jittrasponu jew
jaghtu effett lil kwalunkwe Direttiva tal-UE jew Regolament
tal-UE; u

(I)  jipprovdi ghal kwalunkwe materja in¢identali ghal
jew konnessa ma’ xi wiehed minn dawn ta’ hawn fugq.

(2) Ir-regolamenti maghmula skont dan l-artikolu, jistghu
jkunu soggetti ghal dawk Il-ezenzjonijiet jew kondizzjonijiet kif
jistghu jigu specifikati hemmbhekk, jistghu jaghmlu dispozizzjonijiet
differenti ghal kazijiet, ¢irkostanzi jew ghanijiet differenti u jistghu
jaghtu lill-awtorita kompetenti dawk is-setghat ta’ adattament tar-
regolamenti kif jista’ jkun specifikat ukoll.

(3) Fejn ikunu saru regolamenti skont dan l-artikolu, 1-awtorita
kompetenti tista’ tohrog Regoli ghat-twettiq ahjar u ghall-
implimentazzjoni ahjar tad-dispozizzjonijiet tar-regolamenti.

(4) Ir-regolamenti maghmula skont dan I-Att u kwalunkwe
emenda jew revoka ta’ dawn ir-regolamenti, jistghu jigu ppubblikati
fil-lingwa Ingliza biss.

(5) L-ezercizzju ta’ kwalunkwe setgha moghtija skont dan -
artikolu ghandu jkun soggett ghal kwalunkwe obbligi jew drittijiet li
jirrizultaw mill-impenji internazzjonali ta’ Malta.

17. (1) L-awtorita kompetenti tista’, minn zmien ghal
zmien, tohrog u tippubblika Regoli 1i ghandhom jorbtu lill-persuni
kollha awtorizzati minnha jew li jaqghu taht il-funzjonijiet regolatorji
jew supervizorji taghha u ohrajn kif jista’ jkun specifikat fihom.

(2) Minghajr pregudizzju ghall-generalita tas-subartikolu (1),
Regoli mahruga mill-awtorita kompetenti jistghu:

(a) jistabbilixxu rekwiziti u kondizzjonijiet addizzjonali
fir-rigward ta’ persuni awtorizzati minnha, li jfittxu 1-
approvazzjoni taghha, jew 1i jaqghu taht il-funzjonijiet
regolatorji jew supervizorji tal-awtorita kompetenti, l-attivitajiet
taghhom, it-twettiq tan-negozju taghhom, ir-relazzjonijiet
taghhom mal-klijenti, il-pubbliku wu partijiet ohra, ir-
responsabbiltajiet taghhom lejn l-awtorita kompetenti, ir-

A 561

Setgha ta’ hrug
ta’ Regoli.



A 562

Setghat tal-
awtorita
kompetenti.

VERZJONI ELETTRONIKA

rekwiziti ta’ rappurtar, rizorsi finanzjarji u rizorsi ohra, u
rekwiziti relatati, u kwalunkwe kwistjoni ohra li l-awtorita
kompetenti tista’ tqis xierqa;

(b)  jipprovdu d-dikjarazzjonijiet u l-avvizi li ghandhom
isiru jew jinghataw ghal kwalunkwe ghan li fir-rigward tieghu I-
awtorita kompetenti tezercita funzjonijiet supervizorji jew
regolatorji, u I-forma u I-kontenut taghhom;

(¢) jippreskrivu l-informazzjoni li dawn il-persuni
ghandhom jissottomettu lill-awtorita kompetenti;

(d) jittrasponu, jimplimentaw u jaghtu effett lid-
dispozizzjonijiet u r-rekwiziti tar-Regolament ECSP;

(e) jittrasponu, jimplimentaw u jaghtu effett lid-
dispozizzjonijiet u r-rekwiziti tad-Direttivi tal-Unjoni Ewropea,
ir-Regolamenti tal-Unjoni Ewropea u kwalunkwe mizuri
legizlattivi ohrajn tal-Unjoni Ewropea li jehtiegu traspozizzjoni
u, jew implimentazzjoni, kif jistghu jigu emendati minn Zmien
ghal zmien, inkluz kwalunkwe mizuri ta’ implimentazzjoni li
jkunu nhargu jew li jistghu jinhargu skont dawn u li jkunu
relatati ma’ persuni awtorizzati u ohrajn kif jista’ jkun specifikat
fihom; u, jew

(f) jirregolaw kwalunkwe kwistjoni li tkun inc¢identali
ghal jew konnessa ma’ kwalunkwe wahda mill-kwistjonijiet
imsemmija hawn fuq kif l-awtorita kompetenti tista’ tqis xieraq
fit-twettiq tal-funzjonijiet taghha.

(3) Ir-regoli jistghu jkunu soggetti ghal dawk l-ezenzjonijiet
jew kondizzjonijiet kif jistghu jigu specifikati fihom, jistghu jaghmlu
dispozizzjonijiet differenti ghal kazijiet, ¢irkostanzi jew ghanijiet
differenti u jistghu jaghtu lill-awtorita kompetenti dawk is-setghat ta’
adattament tar-Regoli, kif jista’ jkun specifikat ukoll.

18. (1) Minghajr pregudizzju ghal kwalunkwe setgha ohra
moghtija lilha minn dan I-Att jew minn kwalunkwe ligi ohra, I-
awtorita kompetenti ghandu jkollha s-setghat li gejjin:

(a) i tissospendi offerta ta’ finanzjament kollettiv ghal
massimu ta’ ghaxart (10) ijiem ta’ xoghol konsekuttivi fi
kwalunkwe okkazjoni meta jkun hemm ragunijiet ragonevoli
biex wiehed jissuspetta li nkisret xi wahda mid-dispozizzjonijiet
tar-Regolament ECSP, dan 1-Att u kwalunkwe regolamenti jew
Regoli mahruga tahtu;

(b) 1i tipprojbixxi jew tissospendi komunikazzjonijiet
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ta’ kummercjalizzazzjoni, jew li tirrikjedi li fornitur ta’ servizzi
ta’ finanzjament kollettiv jew parti terza mahtura biex twettaq
funzjonijiet  fir-rigward tal-forniment ta’ servizzi ta’
finanzjament kollettiv iwaqqfu jew jissospendu
komunikazzjonijiet ta’ kummer¢jalizzazzjoni ghal massimu ta’
ghaxart (10) ijiem ta’ xoghol konsekuttivi fi kwalunkwe
okkazjoni meta jkun hemm ragunijiet ragonevoli biex wiehed
jemmen li xi wahda mid-dispozizzjonijiet tar-Regolament
ECSP, dan 1-Att u kwalunkwe regolamenti jew Regoli mahruga
tahtu jkunu nkisru;

(¢) i tipprojbixxi offerta ta’ finanzjament kollettiv meta
l-awtorita kompetenti ssib 1i xi wahda mid-dispozizzjonijiet tar-
Regolament ECSP, dan 1-Att u kwalunkwe regolamenti jew
Regoli mahruga tahtu jkunu gew miksura jew fejn ikun hemm
ragunijiet ragonevoli sabiex wiehed jissuspetta li jkun se jsir ksur
taghhom;

(d) [litissospendi, jew tirrikjedi li fornitur ta’ servizzi ta’
finanzjament kollettiv jissospendi, il-forniment ta’ servizzi ta’
finanzjament kollettiv ghal massimu ta’ ghaxart (10) ijiem ta’
xoghol konsekuttivi fi kwalunkwe okkazjoni meta jkun hemm
ragunijiet ragonevoli biex wiehed jemmen li nkisret xi wahda
mid-dispozizzjonijiet tar-Regolament ECSP, dan [-Att u
kwalunkwe regolamenti jew Regoli mahruga tahtu;

b 2

(e) 11 tipprojbixxi I-forniment ta’ servizzi ta
finanzjament kollettiv meta l-awtoritd kompetenti ssib 1i tkun
inkisret xi wahda mid-dispozizzjonijiet tar-Regolament ECSP,
dan 1-Att u kwalunkwe regolamenti jew Regoli mahruga tahtu;

() 1 taghmel pubbliku I-fatt li fornitur ta’ servizzi ta’
finanzjament kollettiv jew parti terza mahtura biex twettaq
funzjonijiet  fir-rigward tal-forniment ta’ servizzi ta’
finanzjament kollettiv ged jongsu milli jikkonformaw mal-
obbligi taghhom;

(g) i tizvela, jew tirrikjedi li fornitur ta’ servizzi ta’
finanzjament kollettiv jew parti terza mahtura biex twettaq
funzjonijiet fir-rigward tal-forniment ta’ servizzi ta
finanzjament kollettiv jizvelaw l-informazzjoni materjali kollha
li jista’ jkollha effett fuq il-forniment tas-servizz ta’
finanzjament kollettiv sabiex tigi zgurata l-protezzjoni tal-
investitur jew l-operat bla xkiel tas-suq;

b

(h) i tissospendi, jew tirrikjedi li fornitur ta’ servizzi ta’
finanzjament kollettiv jew parti terza mahtura biex twettaq
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funzjonijiet fir-rigward tal-forniment ta’ servizzi ta’
finanzjament kollettiv tissospendi, il-forniment ta’ servizzi ta’
finanzjament kollettiv meta l-awtorita kompetenti tqis 1i s-
sitwazzjoni tal-fornitur ta’ servizzi ta’ finanzjament kollettiv
tkun tali 1i l-forniment tas-servizz ta’ finanzjament kollettiv
ikun ta’ detriment ghall-interessi tal-investituri;

(1) 1 tittrasferixxi kuntratti ezistenti lil fornitur ta’
servizzi ta’ finanzjament kollettiv iehor f’kazijiet fejn I-
awtorizzazzjoni ta’ fornitur ta’ servizzi ta’ finanzjament
kollettiv tigi rtirata f’konformita mal-artikolu 9(1)(¢), soggett
ghall-gbil tal-klijenti u tal-fornitur ta’ servizzi ta’ finanzjament
kollettiv riceventi:

Izda 1-fornitur ta’ servizzi ta’ finanzjament kollettiv
li lilu jigu ttrasferiti I-kuntratti ezistenti f’konformita ma’ dan il-
paragrafu ghandu jkun awtorizzat mill-awtorita kompetenti biex
jipprovdi servizzi ta’ finanzjament kollettiv; u, jew

(G)  li taghmel rikors lill-qorti ghax-xoljiment u l-istral¢
mill-qorti ta’ fornitur ta’ servizzi ta’ finanzjament kollettiv meta
l-awtorita kompetenti jidhrilha li fornitur ta’ servizzi ta’
finanzjament kollettiv ghandu jigi xolt u stral¢at mill-qorti ghar-
raguni stabbilita fl-artikolu 214(2)(b)(iii) tal-Att dwar il-

Kap. 386. Kumpaniji, u fejn il-qorti tac¢edi ghar-rikors d-dispozizzjonijiet

Kap. 386. rilevanti tal-Att dwar il-Kumpaniji fir-rigward tax-xoljiment u I-
istral¢ mill-qorti u kwalunkwe dispozizzjonijiet applikabbli
ohra ta’ kwalunkwe ligi ohra ghandhom japplikaw.

(2) Kwalunkwe mizuri adottati fl-ezer¢izzju tas-setghat tal-
awtorita kompetenti skont dan l-artikolu ghandhom ikunu
proporzjonati, debitament gustifikati u mehuda skont l-artikolu 24.

Setgha li 19. (1) L-awtorita kompetenti tista’, b’avviz bil-miktub,

tintalab . .

informazzjoni. titlob:

(1)  lil kwalunkwe persuna li ged tipprovdi jew li kienet
ged tipprovdi, jew li tidher 1i hija jew li kienet qed tipprovdi
servizzi ta’ finanzjament kollettiv, u partijiet terzi mahtura biex
iwettqu funzjonijiet fir-rigward tal-forniment ta’ servizzi ta’
finanzjament kollettiv, u I-persuni fizi¢i jew guridi¢i li
jikkontrollawhom jew 1i huma kkontrollati minnhom;

(i1)  lill-awdituri u I-manigers ta’ fornituri ta’ servizzi ta’
finanzjament kollettiv u partijiet terzi mahtura biex iwettqu
funzjonijiet fir-rigward tal-forniment ta’ servizzi ta’
finanzjament kollettiv; u, jew
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(ii1) lil kwalunkwe persuna ohra li tidher li hija fil-
pussess ta’ informazzjoni rilevanti,

biex taghmel dan kollu jew xi wahda minn dawn li gejjin:

(@) li tforni lill-awtorita kompetenti, f’dak il-hin u
f’post u f’tali forma li tista’ tispecifika, dik l-informazzjoni u d-
dokumentazzjoni li tista’ tehtieg, inkluza s-setgha 1i titlob
rekords telefonici ezistenti u rekords ezistenti tat-traffiku tad-
data;

(b) 11 tipprovdi lill-awtorita kompetenti kwalunkwe
informazzjoni jew dokumentazzjoni li tkun tehtieg verifika bil-
mod li tista’ tispecifika;

(¢) 1 tattendi quddiem Il-awtorita kompetenti, jew
quddiem persuna mahtura minnha, fil-hin u I-post 1i hija tista’
tispecifika, biex twiegeb mistoqsijiet u tipprovdi dik I-
informazzjoni u d-dokumentazzjoni li tista’ tehtieg;

(d) 1i taghti lill-awtorita kompetenti kwalunkwe
assistenza li tista’ tehtieg u li dik il-persuna tkun tista’ taghti
b’mod ragonevoli.

(2) Persuna fizika jew guridika li taghmel l-informazzjoni
disponibbli ghall-awtorita kompetenti f’konformita ma’ dan l-artikolu
ma ghandhiex titqies li ged tikser kwalunkwe restrizzjoni fuq I-
izvelar ta’ informazzjoni imposta b’kuntratt jew bi kwalunkwe
dispozizzjoni legizlattiva, regolatorja jew amministrattiva, u ma
ghandha tkun soggetta ghall-ebda tip ta’ responsabbilta relatata mal-
ghoti ta’ tali informazzjoni.

(3) L-awtorita kompetenti tista’ tiehu kopji ta’ kwalunkwe
dokumenti fornuti, ipprovduti jew li ghanda ac¢¢ess ghalihom skont
dan l-artikolu.

(4) Fejn il-persuna mehtiega tipprovdi informazzjoni jew
dokumentazzjoni skont dan l-artikolu ma jkollhiex l-informazzjoni
jew id-dokumentazzjoni rilevanti, hija ghandha tizvela lill-awtorita
kompetenti fejn, sa fejn taf hi, dik l-informazzjoni jew id-
dokumentazzjoni tinsab, u l-awtorita kompetenti tista’ titlob lil
kwalunkwe persuna, kemm jekk indikata kif imsemmi
precedentement u kemm jekk mhix, li jidhrilha li hija fil-pussess ta’
dik l-informazzjoni jew id-dokumentazzjoni, sabiex tipprovdiha.

(5) Dikjarazzjoni maghmula u dokumentazzjoni pprovduta
skont kwalunkwe rekwizit taht dan l-artikolu jistghu jintuzaw bhala
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evidenza kontra l-persuna li taghmel id-dikjarazzjoni jew li tipprovdi
d-dokumentazzjoni kif ukoll kontra kwalunkwe persuna li maghha
huma relatati.

(6) Id-dispozizzjonijiet ta’ dan Il-artikolu ma ghandhomx
japplikaw ghal informazzjoni jew dokumentazzjoni li hija
privileggata skont id-dispozizzjonijiet tal-artikolu 642(1) tal-Kodici
Kriminali.

(7) Meta l-awtorita kompetenti tkun hatret persuna skont is-
subartikolu (1)(¢), din il-persuna ghandha, ghall-finijiet tat-twettiq
tal-funzjonijiet taghha skont il-hatra taghha, ikollha s-setghat kollha
moghtija lill-awtorita kompetenti b’dan l-artikolu u rekwizit impost
minnha ghandu jitqies 1i huwa u ghandu l-istess forza u effett bhal
rekwizit tal-awtorita kompetenti.

20. (1) L-awtorita kompetenti tista’, kull meta tqis li jkun
mehtieg jew espedjenti, tahtar spettur biex jinvestiga u jirrapporta
dwar l-affarijiet ta’ kwalunkwe persuna msemmija fl-artikolu 19(1)(i)
sa (iii).

(2) Spettur mahtur skont is-subartikolu (1):

(a) jista’, jekk jahseb li jkun mehtieg jew espedjenti
ghall-ghanijiet ta’ investigazzjoni, jinvestiga l-affarijiet ta’
kwalunkwe persuna msemmija fis-subartikolu (1);

(b) ghandu jkollu u jista’ jezerc¢ita s-setghat kollha
moghtija lill-awtorita kompetenti bl-artikolu 18, u kwalunkwe
rekwizit maghmul minnu ghandu jitqies li jkun u jgib l-istess
forza u effett bhal rekwizit tal-awtorita kompetenti;

(¢) jista’, u jekk hekk jigi ordnat mill-awtorita
kompetenti ghandu, jaghmel rapporti interim, u dwar il-
konkluzjoni tal-investigazzjoni tieghu ghandu jaghmel rapport
finali lill-awtorita kompetenti.

(3) Fil-hatra ta’ spettur skont is-subartikolu (1), l-awtorita
kompetenti tista’ tordna li I-investigazzjoni ghandha titwettaq f’dak
iz-zmien u ghandha tkun limitata ghal kwistjonijiet specifi¢i jew
generali li I-awtorita kompetenti tqis xierqa.

(4) Ghall-finijiet ta’ dan l-artikolu l-ispetturi jistghu jinkludu
avukat, persuna awtorizzata li twettaq il-professjoni ta’ accountant
jew awditur skont I-Att dwar il-Professjoni tal-Accountancy, jew
persuna meqjusa mill-awtorita kompetenti bhala li ghandha gharfien
espert xieraq biex tezercita din il-funzjoni.
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(5) L-awtorita kompetenti ghandu jkollha s-setgha li tordna li
l-ispejjez kollha ta’, u incidentali ghal, investigazzjoni maghmula
skont dan I-artikolu jithallsu mill-persuna msemmija fis-subartikolu

(1).

21. (1) Kwalunkwe uffi¢jal, impjegat jew agent tal-awtorita
kompetenti, meta jipproduc¢i, jekk mehtieg, evidenza tal-awtorita
tieghu, ikollu s-setgha li jidhol fi kwalunkwe bini okkupat minn
persuna li lilha jkun gie nnotifikat avviz skont I-artikolu 19 jew i 1-
affarijiet tieghu jkunu ged jigu investigati skont l-artikolu 20, bil-
ghan li jikseb minn hemm Il-informazzjoni jew id-dokumenti
mehtiega minn dak l-avviz, jew inkella ghall-ghan li jitwettqu
spezzjonijiet jew investigazzjonijiet fuq il-post, u li jezercita
kwalunkwe setgha moghtija mill-artikoli msemmija.

(2) Meta xi1 ufficjal, impjegat jew agent tal-awtorita
kompetenti jkollu raguni li jemmen li jekk avviz bhal dak imsemmi
fis-subartikolu (1) ikun gie notifikat, ma jkunx hemm konformita
mieghu jew li xi dokumenti li jistghu jirrelataw mieghu jitnehhew,
jigu mbaghbsa jew meqruda, dak 1-uffi¢jal, impjegat jew agent ikollu
s-setgha, meta jipproduci, jekk ikun mehtieg, evidenza tal-awtorita
tieghu, jidhol fi kwalunkwe bini msemmi fis-subartikolu (1) bil-ghan
li jikseb minn hemm kwalunkwe informazzjoni jew dokumenti
specifikati fl-awtorita, li huma informazzjoni jew dokumenti li setghu
kienu mehtiega permezz ta’ avviz bhal dak imsemmi fis-subartikolu

(1).

(3) Ghall-finijiet ta’ kwalunkwe azzjoni mehuda skont id-
dispozizzjonijiet ta’ dan l-artikolu, l-awtorita kompetenti tista’ titlob
l-assistenza tal-Kummissarju tal-Pulizija, 1i jista’ ghal dak il-ghan
jezerc¢ita dawk is-setghat 1i huma moghtija lilu mil-ligi.

22. (1) Minghajr pregudizzju ghal kull setgha ohra moghtija
lilha b’dan 1-Att jew b’xi ligi ohra, l-awtorita kompetenti tista’, kull
meta jidhrilha 1i jkun mehtieg, taghti b’avviz bil-miktub, dawk id-
direttivi li jidhrilha xierqa fi¢-¢irkostanzi; u kull persuna li lilha, jew
li lilha jinghata 1-avviz ghandha tobdi, tikkonforma ma’ u taghti effett
b’xi mod iehor lil kwalunkwe direttiva bhal din fiz-Zmien u bil-mod
iddikjarat fid-direttiva jew fid-direttivi sussegwenti:

[zda l-awtorita kompetenti tista’ taghti kwalunkwe
direttiva bhal din ukoll meta detentur ta’ licenzja, ghal kwalunkwe
raguni, ma jibqax ikollu licenzja moghtija skont dan 1-Att:

[zda wkoll kwalunkwe direttiva moghtija skont dan I-
artikolu ghandha, sakemm I-awtorita kompetenti ma tordnax mod
iehor, tkompli tapplika wkoll meta detentur ta’ licenzja, ghal

A 567

Dritt ta’ dhul.

Setgha li
jinhargu
direttivi.



A 568

Penalitajiet
amministrattivi
u mizuri ohra.

VERZJONI ELETTRONIKA

kwalunkwe raguni, ma jibqax ikollu licenzja moghtija skont dan 1-
Att.

(2) Is-setgha li jinhargu direttivi skont dan I-artikolu ghandha
tinkludi wkoll is-setgha 1i tvarja, tibdel, izzid jew tirtira kwalunkwe
direttiva, kif ukoll is-setgha li tohrog direttivi godda sussegwenti.

(3) Meta l-awtorita kompetenti tkun sodisfatta 1i ¢-¢irkostanzi
jiggustifikaw dan, hija tista’ f’kull hin taghmel pubblika kull direttiva
li tkun harget skont dan I-artikolu.

23. (1) L-awtorita kompetenti tista’ timponi penalitajiet
amministrattivi u mizuri amministrattivi ohra kif imsemmi fis-
subartikolu (2), fejn tqis li:

(a) l-imgiba ta’ persuna tammonta ghal ksur ta’
kwalunkwe dispozizzjoni tar-Regolament ECSP, ta’ dan I-Att
jew ta’ kwalunkwe regolament jew Regoli mahruga tahtu; jew

(b) persuna tkun kisret jew nagset milli tikkonforma
ma’ kwalunkwe kondizzjoni, obbligu, rekwizit jew direttiva
maghmula jew moghtija mill-awtorita kompetenti skont
kwalunkwe wahda mid-dispozizzjonijiet tar-Regolament ECSP,
dan 1-Att jew kwalunkwe regolamenti jew Regoli mahruga
tahtu, inkluz in-nuqqas ta’ kooperazzjoni ma’ investigazzjoni
jew spezzjoni jew kwalunkwe talba maghmula mill-awtorita
kompetenti skont I-artikolu 19.

(2) L-awtorita kompetenti ghandu jkollha s-setgha 1i timponi
l-penalitajiet amministrattivi 1i gejjin u mizuri amministrattivi ohra
ghall-ksur indikat fis-subartikolu (1):

(a) dikjarazzjoni pubblika li tindika 1-persuna fizika jew
guridika responsabbli ghall-ksur u n-natura ta’ tali ksur;

(b) ordni 1i tirrikjedi li l-persuna fizika jew guridika
twaqqaf l-imgiba li tikkostitwixxi I-ksur u 1i ma tirrepetix dik I-
imgiba;

(¢) projbizzjoni li tipprevjeni lil kwalunkwe membru
tal-korp manigerjali tal-persuna guridika responsabbli ghall-
ksur, jew lil kwalunkwe persuna fizika ohra li tinzamm
responsabbli ghall-ksur, milli tezerc¢ita funzjonijiet ta’ gestjoni
fil-fornituri ta’ servizzi ta’ finanzjament kollettiv;

(d) penalitajiet amministrattivi li ma ghandhomx jagbzu
d-doppju tal-ammont tal-benefi¢¢ju miksub mill-ksur meta dak
il-benefic¢ju jkun jista’ jigi ddeterminat, ukoll jekk jagbez 1-
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ammonti massimi stabbiliti fil-paragrafu (e);

(e) fil-kaz ta’ persuna  guridika, penalitajiet
amministrattivi 11 ma ghandhomx jagbzu l-hames mitt elf euro
(€500,000), jew sa hamsa fil-mija (5%) tal-fatturat annwali
totali ta’ dik il-persuna guridika skont l-ahhar rapporti
finanzjarji disponibbli approvati mill-korp manigerjali:

[zda meta l-persuna guridika tkun impriza princ¢ipali
jew sussidjarja ta’ impriza princ¢ipali li tkun mehtiega thejji
rapporti finanzjarji konsolidati f’konformitda mad-Direttiva
2013/34/UE tal-Parlament Ewropew u tal-Kunsill tas-26 ta’
Gunju 2013 dwar id-dikjarazzjonijiet finanzjarji annwali, id-
dikjarazzjonijiet finanzjarji kkonsolidati u r-rapporti relatati ta’
¢erti tipi ta’ imprizi, u li temenda d-Direttiva 2006/43/KE tal-
Parlament Ewropew u tal-Kunsill u li thassar id-Direttivi tal-
Kunsill 78/660/KEE u 83/349/KEE, il-fatturat annwali totali
rilevanti ghandu jkun il-fatturat annwali totali jew it-tip
korrispondenti ta’ introjtu skont il-ligi rilevanti tal-Unjoni fil-
gasam tal-kontabbilta skont l-ahhar rapporti finanzjarji
konsolidati disponibbli approvati mill-korp manigerjali tal-
impriza prin¢ipali ahharija;

(f) fil-kaz ta’ persuna fizika, penalitajiet
amministrattivi li ma ghandhomx jagbzu l-hames mitt elf euro
(€500,000).

(3) Penalitajiet amministrattivi 1i jistghu jigu imposti mill-
awtorita kompetenti skont dan l-artikolu, jistghu jigu imposti fil-
forma ta’ penali fissa, penali ta’ kuljum, jew it-tnejn.

(4) Il-penalitajiet amministrattivi u mizuri amministrattivi
ohra mehuda mill-awtorita kompetenti skont dan l-artikolu ghandhom
ikunu effettivi, proporzjonati, disswazivi u debitament gustifikati.

(5) Id-dispozizzjonijiet tal-artikolu 16(4) tal-Att dwar I-
Awtorita ghas-Servizzi Finanzjarji ta’ Malta ghandhom japplikaw
mutatis mutandis fir-rigward ta’ kwalunkwe penali amministrattiva
imposta mill-awtorita kompetenti skont dan l-artikolu.

(6) Minghajr pregudizzju ghad-dispozizzjonijiet ta’ dan I-
artikolu, fejn 1-obbligi imposti skont ir-Regolament ECSP, dan 1-Att
jew kwalunkwe regolamenti jew Regoli mahruga tahtu, japplikaw
ghal persuna guridika, fil-kaz ta’ ksur ta’ kwalunkwe dispozizzjoni
tieghu, jistghu jigu imposti wkoll penalitajiet amministrattivi u mizuri
ohra, soggett ghall-kondizzjonijiet stabbiliti fil-ligi nazzjonali, fuq il-
membri tal-korpi amministrattivi, manigerjali jew supervizorji tal-
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entita guridika kkoncernata, u fuq individwi ohra 1i huma
responsabbli ghall-ksur skont il-1igi nazzjonali.

2

(7) L-impozizzjoni mill-awtorita kompetenti ta’ penali
amministrattiva jew ta’ kwalunkwe mizura amministrattiva ohra
skont dan l-artikolu ghandha tkun minghajr pregudizzju ghal
kwalunkwe konsegwenza ohra 1i tirrizulta mill-att jew mill-
ommissjoni tal-persuna responsabbli skont il-ligi ¢ivili jew kriminali:

Izda fil-kazijiet kollha fejn l-awtorita kompetenti timponi
penali amministrattiva fir-rigward ta’ kwalunkwe att jew ommissjoni
minn kwalunkwe persuna, u tali att jew ommissjoni jikkostitwixxu
wkoll reat kriminali, l-ebda proceduri ma jistghu jittichdu jew
jitkomplew kontra I-persuna msemmija fir-rigward ta’ tali reat
kriminali.

24. Fil-kaz ta’ penalitajiet amministrattivi jew mizuri ohra
imposti mill-awtorita kompetenti skont id-dispozizzjonijiet ta’ dan -
Att, l-awtorita kompetenti ghandha tqis il-punt sa fejn il-ksur ikun
intenzjonat jew jirrizulta minn negligenza u ¢-Cirkostanzi rilevanti 1-
ohra kollha, inkluz, fejn xieraq:

(a) il-gravita u d-durata tal-ksur;

(b) il-grad ta’ responsabbilta tal-persuna fizika jew
guridika responsabbli ghall-ksur;

(¢) is-sahha finanzjarja tal-persuna fizika jew guridika
responsabbli ghall-ksur, kif indikat mill-fatturat totali tal-
persuna guridika responsabbli jew l-introjtu annwali u l-assi
netti tal-persuna fizika responsabbli;

(d) l-importanza tal-profitti miksuba jew tat-telf evitat
mill-persuna fizika jew guridika responsabbli ghall-ksur, sa fejn
dawn ikunu jistghu jigu ddeterminati;

(e) it-telf ghal partijiet terzi kkawzat mill-ksur, sa fejn
dan ikun jista’ jigi ddeterminat;

(f) il-livell ta’ kooperazzjoni tal-persuna fizika jew
guridika responsabbli ghall-ksur mal-awtorita kompetenti,
minghajr pregudizzju ghall-htiega li tigi Zgurata r-restituzzjoni
tal-profitti miksuba jew tat-telf evitat minn dik il-persuna;

(g) ksur precedenti mill-persuna fizika jew guridika
responsabbli ghall-ksur; u

(h)  l-impatt tal-ksur fuq l-interessi tal-investituri.
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25. (1) Jekk l-awtorita kompetenti tipproponi li timponi
penali amministrattiva jew kwalunkwe mizura ohra fuq kwalunkwe
persuna skont l-artikolu 23, hi ghandha taghti lil din il-persuna avviz
bil-miktub dwar l-intenzjoni taghha li taghmel dan, fejn taghti r-
ragunijiet ghad-decizjoni li tipproponi li tiehu.

(2) Kull avviz moghti skont is-subartikolu (1) ghandu
jispecifika li r-ricevitur tan-notifika jista’, f’perjodu ragonevoli wara
n-notifika tieghu, kif jista’ jkun specifikat fl-avviz, jaghmel
rapprezentazzjonijiet bil-miktub lill-awtorita kompetenti fejn jaghti r-
ragunijiet ghaliex id-decizjoni proposta ma ghandhiex tittieched, u 1-
awtorita kompetenti ghandha tikkunsidra kull rapprezentazzjoni
maghmula hekk qabel ma tasal ghal de¢izjoni finali.

(3) L-awtorita kompetenti ghandha malli jkun prattikabbli,
tinnotifika d-dec¢izjoni finali taghha bil-miktub lil kull persuna li lilha
ghandu jinghata avviz skont is-subartikolu (1).

26. (1) L-awtorita kompetenti ghandha tippubblika
kwalunkwe decizjoni li timponi penali amministrattiva jew
kwalunkwe mizura ohra, skont id-dispozizzjonijiet tar-Regolament
ECSP, dan 1-Att jew kwalunkwe regolamenti jew Regoli mahruga
tahtu, fuq is-sit elettroniku taghha minnufih wara li I-persuna soggetta
ghal dik id-decizjoni tkun giet infurmata b’dik id-decizjoni.

(2) L-informazzjoni ppubblikata skont is-subartikolu (1)
ghandha tispecifika t-tip u n-natura tal-ksur, l-identita tal-persuna
soggetta ghad-decizjoni u kwalunkwe informazzjoni ohra li lI-awtorita
kompetenti tqis rilevanti.

(3) Id-dispozizzjonijiet tas-subartikoli (1) u (2) ma
ghandhomx japplikaw ghal decizjonijiet tal-awtorita kompetenti li
jimponu mizuri li huma ta’ natura investigattiva.

(4) Meta l-awtorita kompetenti tqis, wara valutazzjoni kaz
b’kaz, 1i l-pubblikazzjoni tal-identita tal-persuna guridika soggetta
ghad-decizjoni, jew l-identita jew id-data personali ta’ persuna fizika,
tkun sproporzjonata, jew fejn tali pubblikazzjoni tista’ tipperikola
investigazzjoni li tkun ghaddejja, l-awtorita kompetenti ghandha:

(a)  tiddifferixxi l-pubblikazzjoni tad-decizjoni li tigi
imposta penali jew mizura sal-mument meta r-ragunijiet ghan-
nuqqas ta’ pubblikazzjoni ma jibqghux jezistu;

(b) tippubblika d-decizjoni li timponi penali jew mizura
fuq bazi anonima b’mod li jkun konformi mal-ligi nazzjonali,
fejn tali pubblikazzjoni anonima tizgura protezzjoni effettiva
tad-data personali kkoncernata:
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Izda, f’dan il-kaz, il-pubblikazzjoni tad-data
rilevanti tista’ tigi differita ghal perijodu ragonevoli fejn ikun
previst li f’dak il-perjodu r-ragunijiet ghall-pubblikazzjoni
anonima ma jibqghux jezistu;

(¢) ma tippubblikax id-dec¢izjoni li tigi imposta penali
jew mizura fil-kaz li 1-ghazliet stabbiliti fil-paragrafi (a) u (b)
jitqiesu bhala insuffi¢jenti biex jizguraw il-proporzjonalita tal-
pubblikazzjoni ta’ tali dec¢izjoni fir-rigward ta’ mizuri li jitqiesu
li huma ta’ natura minuri.

(5) Meta d-dec¢izjoni tkun soggetta ghal appell quddiem
awtorita gudizzjarja, amministrattiva jew awtorita ohra nazzjonali, 1-
awtorita kompetenti ghandha tippubblika wkoll immedjatament fuq
is-sit  elettroniku taghha tali informazzjoni u kwalunkwe
informazzjoni sussegwenti dwar l-ezitu ta’ tali appell. Kwalunkwe
dec¢izjoni li tannulla decizjoni soggetta ghal appell ghandha tigi
ppubblikata wkoll.

(6) Kwalunkwe decizjoni li tigi ppubblikata skont dan I-
artikolu ghandha tibga’ acc¢essibbli fuq is-sit elettroniku tal-awtorita
kompetenti ghal perjodu ta’ mill-inqgas hames (5) snin wara I-
pubblikazzjoni taghha:

Izda d-data personali li tinsab fi kwalunkwe dec¢izjoni bhal
din ghandha tinzamm fuq is-sit elettroniku tal-awtorita kompetenti
biss ghall-perjodu li huwa mehtieg, skont il-legizlazzjoni applikabbli
dwar il-protezzjoni tad-data.

TAQSIMA V
KOOPERAZZJONI MA’ AWTORITAJIET OHRA

27. (1) L-awtorita kompetenti ghandha tagixxi bhala l-punt
ta’ kuntatt skont u ghall-finijiet tal-Artikolu 29(2) tar-Regolament
ECSP.

(2) L-awtorita  kompetenti ghandha tikkoopera ma’
awtoritajiet regolatorji Ewropej ohra kull meta jkun mehtieg bil-ghan
li twettaq id-dmirijiet taghha u tezercita s-setghat taghha skont ir-
Regolament ECSP. Hija ghandha taghti l-assistenza mehtiega lil
awtoritajiet regolatorji Ewropej ohra, b’mod partikolari billi
tiskambja informazzjoni u tikkoopera fi kwalunkwe attivita
investigattiva, supervizorja jew ta’ infurzar.

(3) Awtorita regolatorja Ewropea tista’ titlob informazzjoni
mill-awtorita kompetenti, f’liema kaz l-awtorita kompetenti ghandha,
minghajr dewmien Zejjed, tipprovdi l-informazzjoni mitluba ghall-
finijiet tar-Regolament ECSP:
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Izda jekk l-awtorita kompetenti ma tkunx tista’ tipprovdi 1-
informazzjoni mehtiega minnufih, hija ghandha tinnotifika lill-
awtorita regolatorja Ewropea rikjedenti bir-ragunijiet.

(4) Awtorita regolatorja Ewropea tista’ titlob il-kooperazzjoni
tal-awtorita kompetenti fit-twettiq tal-funzjonijiet supervizorji taghha
jew ghal verifika fuq il-post jew f’investigazzjoni, f’liema kaz I-
awtorita kompetenti ghandha, fil-qafas tas-setghat taghha:

(a) twettaq l-ispezzjoni fuq il-post jew l-investigazzjoni
hija stess;

(b) tippermetti lill-awtorita regolatorja Ewropea li tkun
ipprezentat it-talba 1i tippartecipa fi spezzjoni jew
investigazzjoni fuq il-post;

(¢) tippermetti lill-awtorita regolatorja Ewropea li tkun
ressqet it-talba twettaq l-ispezzjoni jew l-investigazzjoni fuq il-
post hija stess;

(d) tahtar awdituri jew esperti biex iwettqu l-ispezzjoni
jew l-investigazzjoni fuq il-post; jew

(e) tagsam kompiti specifi¢i relatati ma’ attivitajiet
supervizorji ma’ awtoritajiet kompetenti ohra.

(5) Minkejja d-dispozizzjonijiet ta’ hawn fuq, l-awtorita
kompetenti tista’ tirrifjuta li tagixxi fuq talba ghal informazzjoni jew
talba biex tikkoopera ma’ investigazzjoni maghmula minn awtorita
regolatorja Ewropea fi kwalunkwe wahda mic-¢irkostanzi li gejjin:

(a) meta l-konformita mat-talba x’aktarx li taffettwa
hazin l-investigazzjoni taghha stess, l-attivitajiet ta’ infurzar jew
investigazzjoni kriminali,

(b) meta jkunu diga nbdew proceduri gudizzjarji fir-

guridi¢i quddiem l-awtoritajiet ta’ Malta; jew

(¢)  meta sentenza finali tkun diga nghatat fir-rigward ta’
dawn il-persuni fizi¢i jew guridi¢i ghall-istess azzjonijiet
f’Malta.

(6) Fejn l-awtorita kompetenti ssib 1i xi wiehed mir-rekwiziti
skont ir-Regolament ECSP ma jkunx gie ssodisfat jew ikollha raguni
biex temmen li dan ikun il-kaz, hija ghandha tinforma lill-awtorita
regolatorja Ewropea tal-entita jew l-entitajiet suspettati b’tali ksur
bis-sejbiet taghha b’mod dettaljat.
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28. (1) Meta fornitur ta’ servizzi ta’ finanzjament kollettiv
jipprovdi servizzi ta’ finanzjament kollettiv f’Malta, l-awtorita
kompetenti ghandha, fejn ikollha ragunijiet ¢ari u dimostrabbli biex
temmen li twettqu irregolaritajiet mill-fornitur ta’ servizzi ta’
finanzjament kollettiv jew minn partijiet terzi mahtura biex iwettqu
funzjonijiet fir-rigward tal-forniment ta’ servizzi ta’ finanzjament
kollettiv jew li l-fornitur ta’ servizzi ta’ finanzjament kollettiv jew
partijiet terzi jkunu kisru I-obbligi taghhom skont ir-Regolament
ECSP, tinnotifika lill-awtorita regolatorja Ewropea 1i tat
awtorizzazzjoni lill-fornitur ta’ servizzi ta’ finanzjament kollettiv u
lill-ESMA dwar tali irregolaritajiet jew ksur.

(2) Meta, minkejja 1-mizuri mehuda mill-awtorita regolatorja
Ewropea msemmija fis-subartikolu (1), il-fornitur ta’ servizzi ta’
finanzjament kollettiv jew il-parti terza mahtura biex twettaq
funzjonijiet fir-rigward tal-forniment ta’ servizzi ta’ finanzjament
kollettiv  jippersistu fi ksur tar-Regolament ECSP, l-awtorita
kompetenti ghandha, wara li tinforma lill-imsemmija awtoritajiet
regolatorji Ewropej u lill-ESMA, tiehu l-mizuri xierqa kollha sabiex
tipprotegi lill-investituri u ghandha tinforma lill-Kummissjoni
Ewropea u lill-ESMA dwar tali mizuri minghajr dewmien zejjed.

29. (1) L-awtorita kompetenti ghandha tikkoopera mal-
ESMA ghall-finijiet tar-Regolament ECSP skont ir-Regolament (UE)
Nru 1095/2010.

(2) Fil-kaz ta’ spezzjoni fuq il-post jew investigazzjoni
b’effett transkonfinali, l-awtorita kompetenti tista’ titlob lill-ESMA
biex tikkoordina l-ispezzjoni jew l-investigazzjoni, skont il-kaz.

(3) L-awtorita kompetenti ghandha tipprovdi minghajr
dewmien lill-ESMA l-informazzjoni kollha mehtiega biex twettaq
dmirijietha, skont 1-Artikolu 35 tar-Regolament (UE) Nru 1095/2010.

30. Meta fornitur ta’ servizzi ta’ finanzjament Kkollettiv
jinvolvi ruhu f’attivitajiet ohra li mhumiex servizzi ta’ finanzjament
kollettiv, 1-awtorita kompetenti ghandha tikkoopera mal-awtoritajiet
responsabbli ghas-sorveljanza ta’ tali attivitajiet ohra kif previst fil-
legizlazzjoni rilevanti tal-Unjoni Ewropea jew fil-ligi nazzjonali
rilevanti, kif applikabbli.

TAQSIMA VI
APPELLI, SANZJONIJIET U KUNFIDENZJALITA

31. (1) F’dan l-artikolu t-Tribunal ghas-Servizzi Finanzjarji
jfisser it-Tribunal stabbilit skont l-artikolu 21 tal-Att dwar 1-Awtorita
ghas-Servizzi Finanzjarji ta’ Malta.
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(2) Kwalunkwe persuna li hija aggravata minn decizjoni tal-
awtorita kompetenti skont ir-Regolament tal-ECSP jew dan I-Att, jew
kwalunkwe regolamenti jew Regoli mahruga tahtu, tista’ tappella
kontra dik id-dec¢izjoni quddiem it-Tribunal f’dak il-perjodu u taht
dawk il-kondizzjonijiet 1i huma stabbiliti skont I-artikolu 21 tal-Att
dwar 1-Awtorita ghas-Servizzi Finanzjarji ta’ Malta.

(3) Minghajr pregudizzju ghas-subartikolu (2), kwalunkwe
persuna li hija aggravata min-nuqqas tal-awtorita kompetenti li tichu
dec¢izjoni fir-rigward ta’ applikazzjoni ghal awtorizzazzjoni biex
tagixxi bhala fornitur ta’ servizzi ta’ finanzjament kollettiv 1i fiha 1-
informazzjoni kollha mehtiega skont id-dispozizzjonijiet fis-sehh fi
zmien sitt (6) xhur mis-sottomissjoni taghha, tista’ tappella kontra tali
nuqqas li tiddeciedi lit-Tribunal fi Zmien tali perjodu u skont tali
kundizzjonijiet li huma stabbiliti fit-termini tal-artikolu 21 tal-Att
dwar 1-Awtorita ghas-Servizzi Finanzjarji ta’ Malta.

(4) Appell kontra decizjoni tal-awtorita kompetenti ma
ghandux jissospendi l-operat ta’ dik id-dec¢izjoni:

[zda decizjoni tal-awtorita kompetenti li tirtira I-
awtorizzazzjoni ta’ fornitur ta’ servizzi ta’ finanzjament kollettiv ma
ghandhiex issir operattiva sal-iskadenza tal-perjodu li fih ikun jinsab
appell skont dan l-artikolu u, jekk jigi pprezentat appell f’tali perjodu,
id-dec¢izjoni ghandha ssir operattiva fid-data tad-decizjoni tat-
Tribunal 1i tichad l-appell jew fid-data li fiha l-appell jigi abbandunat.

(5) Bla hsara ghad-dispozizzjonijiet ta’ dan I-artikolu, id-
dispozizzjonijiet tal-artikolu 21 tal-Att dwar 1-Awtorita ghas-Servizzi
Finanzjarji ta’ Malta ghandhom japplikaw mutatis mutandis ghall-
appelli 1i jistghu jitressqu quddiem it-Tribunal skont dan I-artikolu.

32. (1) Kwalunkwe persuna 1i tikser jew tonqos milli
tikkonforma ma’ xi wahda mid-dispozizzjonijiet tal-artikoli 5(1), 5(2),
19(1), 19(4), 22(1) jew 34(1), jew tal-artikolu 19(1) jew 19(4) kif
applikat bl-artikolu 20, jew li tikser jew tonqos milli tikkonforma ma’
kwalunkwe kondizzjoni, obbligu, rekwizit, direttiva jew ordni
maghmula jew moghtija skont xi wahda mid-dispozizzjonijiet tar-
Regolament ECSP jew ta’ dan I-Att, jew ta’ xi regolamenti maghmula
taht dan I-Att, ghandha tkun hatja ta’ reat.

(2) Kwalunkwe persuna li ghall-finijiet ta’, jew skont,
kwalunkwe dispozizzjoni tar-Regolament ECSP, ta’ dan 1-Att jew ta’
kwalunkwe regolamenti jew Regoli mahruga tahtu, jew kwalunkwe
kondizzjoni, obbligu, rekwizit, direttiva jew ordni maghmula jew
moghtija kif imsemmi qabel, tipprovdi informazzjoni jew taghmel
dikjarazzjoni li taf 1i hija inezatta, falza jew qarrieqa f’kull rigward
materjali, jew bi traskuragni tipprovdi informazzjoni jew taghmel
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dikjarazzjoni 1i ma tkunx ezatta, falza jew qarrieqa fi kwalunkwe
rigward materjali, ghandha tkun hatja ta’ reat.

(3) Kwalunkwe persuna li konxjament tkun parti mill-
forniment ta’ kwalunkwe servizz ta’ finanzjament kollettiv
b’intenzjoni frawdolenti jew ghal ghan frawdolenti, ghandha tkun
hatja ta’ reat.

(4) Kwalunkwe persuna li bl-intenzjoni 1i tevita li tikxef it-
twettiq ta’ reat skont dan 1-Att tnehhi, teqred, tahbi jew tbiddel b’mod
frawdolenti kwalunkwe ktieb, dokument jew karta ohra, ghandha
tkun hatja ta’ reat.

(5) Kwalunkwe persuna li intenzjonalment tostakola persuna li
tezercita drittijiet jew setghat moghtija b’dan 1-Att ghandha tkun hatja
ta’ reat.

b

(6) Id-dispozizzjonijiet ta’ dan I-Att jew kwalunkwe
regolamenti maghmula tahtu ma ghandhom jaffettwaw l-ebda
proc¢eduri kriminali 1i jistghu jkunu kompetenti skont xi ligi ohra.

33. (1) Persuna fizika hatja ta’ reat skont id-
dispozizzjonijiet tal-artikolu 32 ghandha tehel meta tinsab hatja ghal
multa li ma tagbizx il-hames mitt elf euro (€500,000) jew ghal piena
ta’ prigunerija 1i ma taqbizx tliet (3) snin, jew ghal tali multa u
prigunerija flimkien, sakemm tali multa jew terminu ta’ prigunerija
ma jkunux imposti b’mod iehor fir-regolamenti mahruga skont I-
artikolu 16(1)(k).

(2) Persuna guridika hatja ta’ reat skont id-dispozizzjonijiet
tal-artikolu 31 ghandha tehel meta tinsab hatja ghal multa li ma
tagbizx it-tmien mitt elf euro (€800,000), sakemm tali multa ma tkunx
imposta mod iehor fir-regolamenti mahruga skont l-artikolu 16(1)(k).

34. (1) Informazzjoni miksuba mill-awtorita kompetenti
jew mill-uffi¢jali, 1-impjegati jew l-agenti taghha, kemm jekk kurrenti
jew ta’ gqabel, jew minn spetturi, awdituri u esperti li qabel kienu jew
attwalment ingaggati mill-awtorita kompetenti ghall-finijiet ta’, jew
skont, kwalunkwe dispozizzjoni tar-Regolament ECSP, dan 1-Att, jew
ta’ kwalunkwe regolamenti jew Regoli mahruga tahtu, jew fit-twettiq
ta’ kwalunkwe funzjoni taht kwalunkwe wahda mid-dispozizzjonijiet
imsemmija, jew minn kwalunkwe persuna ohra 1i tahdem jew hadmet
ghall-awtorita kompetenti jew ghal kwalunkwe parti terza li lilha 1-
awtorita kompetenti tkun iddelegat xi wahda mill-funzjonijiet jew is-
setghat taghha, ghandha tigi ttrattata bhala kunfidenzjali u protetta
bid-dmir tas-segretezza professjonali, u ma ghandhiex tigi zvelata lil
kwalunkwe persuna ohra, hlief fil-kazijiet i gejjin:
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(a) meta l-awtorita, il-korp jew il-persuna li
tikkomunika l-informazzjoni lill-awtorita kompetenti taghti 1-
kunsens taghha;

(b) meta l-izvelar tal-informazzjoni jkun mehtieg ghal
kwalunkwe proceduri legali;

(¢) meta l-informazzjoni tigi pprovduta lil tali
awtoritajiet regolatorji, gudizzjarji jew tal-infurzar lokali jew
Ewropej jew barranin ohra konformement ma’ thassib serju ta’
natura regolatorja jew kriminali; u, jew

(d) meta l-izvelar tal-informazzjoni jkun permess jew
mehtieg mil-legizlazzjoni tal-Unjoni Ewropea jew mil-ligi
nazzjonali.

(2) L-informazzjoni msemmija fis-subartikolu (1) ghandha
tinkludi I-informazzjoni kollha skambjata bejn I-awtorita kompetenti
u l-awtoritajiet regolatorji Ewropej skont ir-Regolament ECSP i
tikkon¢erna n-negozju jew il-kondizzjonijiet operattivi u affarijiet
ekonomici jew personali ohra.

TAQSIMA VII
EMENDI GHALL-ATT DWAR IS-SWIEQ FINANZJARJI

35. Din it-Tagsima temenda u ghandha tinqara u tinftichem
haga wahda mal-Att dwar is-Swieq Finanzjarji, minn hawn ’il quddiem
f’din it-Tagsima msejjah "l-Att prin¢ipali”.

36. L-artikolu 2 tal-Att princ¢ipali ghandu jigi emendat b’dan li
gej:
(a)  fis-subartikolu (1) tieghu:

(1) fit-tifsira "korp tat-tmexxija" il-kliem "il-korp
jew korpi ta’ operatur tas-suq li jinhatru" ghandhom jigu
sostitwiti bil-kliem "il-korp jew korpi ta’ operatur tas-suq
jew provditur ta’ servizzi ta’ rappurtagg tad-data li jinhatru";

(i1)) minnufih wara t-tifsira "provditur ta’ servizzi

ta’ rappurtagg tad-data" ghandha tizdied it-tifsira gdida li
gejja:

" "ir-Regolament dwar ir-Regim Pilota tad-

DLT" tfisser ir-Regolament (UE) 2022/858 tal-

Parlament Ewropew u tal-Kunsill tat-30 ta’ Mejju

2022 dwar regim pilota ghall-infrastrutturi tas-suq

ibbazati fuq it-teknologija ta’ registru distribwit, u
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li jemenda r-Regolamenti (UE) Nru 600/2014 u
(UE) Nru 909/2014 u d-Direttiva 2014/65/UE, kif
emendata minn zmien ghal Zmien, u jinkludi
kwalunkwe mizuri ta’ implimentazzjoni li nhargu
jew li jistghu jinhargu tahtu;";

(i11) 1it-tifsira "strumenti finanzjarji" ghandha tigi
sostitwita b’din it-tifsira gdida li gejja:
" "strumenti finanzjarji" tfisser dawk I-
istrumenti specifikati fit-Taqsima C tal-Anness I
tal-MiFID, inkluzi dawk I-istrumenti mahruga
permezz ta’ teknologija tar-registru distribwit;"; u

(iv) minnufih wara t-tifsira "suq regolat", ghandha
tizdied din it-tifsira gdida li gejja:

" "teknologija ta’ registru distribwit" ghandha
l-istess tifsira bhal dik assenjata lilha fil-punt (1)
tal-Artikolu 2 tar-Regolament dwar ir-Regim Pilota
tad-DLT;"; u

(b) fis-subartikolu (2) tieghu I-kliem "CSDR, EMIR,",
ghandhom jigu sostitwiti bil-kliem "CSDR, ir-Regolament dwar
ir-Regim Pilota tad-DLT, EMIR,".

37. L-artikolu 2A tal-Att prin¢ipali ghandu jigi emendat b’dan
li gej:
(a) fis-subartikolu (2) tieghu, il-kliem "CSDR, EMIR,",

ghandhom jigu sostitwiti bil-kliem "CSDR, ir-Regolament dwar
ir-Regim Pilota tad-DLT, EMIR,"; u

(b) fis-subartikolu (3) tieghu, il-kliem "CSDR, EMIR",
ghandhom jigu sostitwiti bil-kliem "CSDR, ir-Regolament dwar
ir-Regim Pilota tad-DLT, EMIR".

TAQSIMA VIII
EMENDI GHALL-ATT DWAR SERVIZZI TA’ INVESTIMENT

38. Din it-Tagsima temenda u ghandha tingara u tinftichem
haga wahda mal-Att dwar Servizzi ta’ Investiment minn hawn ’il
quddiem f’din it-Taqsima msejjah "l-Att prin¢ipali".

39. Is-subartikolu (1) tal-artikolu 2 tal-Att prin¢pali ghandu
jigi emendat b’dan 1i gej:

(a)  minnufih wara t-tifsira "ditta ta’ investiment" tieghu
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ghandha tizdied din it-tifsira gdida 1i gejja:

" "ditta ta’ investiment prin¢ipali fl-UE" ghandu
jkollha l-istess tifsira bhal dik assenjata lil "ditta ta’
investiment princ¢ipali tal-Unjoni" fil-punt (56) tal-Artikolu
4(1) tal-IFR";

(b) minnufih wara t-tifsira "impriza prin¢ipali" tieghu
ghandha tizdied din it-tifsira gdida 1i gejja:

" "impriza ta’ servizzi ancillari" tfisser impriza li 1-
attivita princ¢ipali taghha tikkonsisti fis-sjieda jew fil-
gestjoni ta’ proprjetd, fil-gestjoni ta’ servizzi ta
pprocessar ta’ data, jew f’attivita simili li hija ancillari
ghall-attivita prin¢ipali ta’ ditta tal-investiment wahda jew
aktar;";

b

(¢) fit-tifsira "Korp ta’ amministrazzjoni" tieghu I-kliem
"il-korp jew korpi tad-detentur ta’ licenza" ghandhom jigu
sostitwiti bil-kliem "il-korp jew korpi tad-detentur ta’ licenzja,
inkluz ta’ ditta ta’ investiment, operatur tas-suq jew provditur
ta’ servizzi ta’ rappurtagg tad-data,";

(d)  minnufih wara t-tifsira "Korp ta’ amministrazzjoni"
tieghu ghandha tizdied din it-tifsira 1-gdida li gejja:

" "kumpanija azzjonarja ta’ investiment principali
tal-UE" ghandu jkollha l-istess tifsira bhal dik assenjata lil
"kumpanija azzjonarja ta’ investiment princ¢ipali tal-
Unjoni" fil-punt (57) tal-Artikolu 4(1) tal-IFR;";

(e) minnufih wara t-tifsira "prospett" tieghu ghandha
tizdied din it-tifsira I-gdida 1i gejja:
" "provditur ta’ servizzi ta’ rappurtagg tad-data"
ghandha l-istess tifsira bhal dik assenjata lilha fil-punt (36a)
tal-Artikolu 2(1) tal-MiFIR";

(f)  minnufih wara t-tifsira "rabtiet mill-qrib", ghandha
tizdied it-tifsira gdida li gejja:

" "ir-Regolament dwar ir-Regim Pilota tad-DLT"
tfisser ir-Regolament (UE) 2022/858 tal-Parlament
Ewropew u tal-Kunsill tat-30 ta’ Mejju 2022 dwar regim
pilota ghall-infrastrutturi tas-suq ibbazati fuq it-teknologija
ta’ registru distribwit, u li jemenda r-Regolamenti (UE)
Nru 600/2014 u (UE) Nru 909/2014 u d-Direttiva 2014/65/
UE, kif emendata minn zmien ghal Zmien, u jinkludi
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kwalunkwe mizuri ta’ implimentazzjoni li nhargu jew li
jistghu jinhargu tahtu;"

(g) minnufih wara t-tifsira "reklam ta’ investiment",
tieghu ghandha tizdied din it-tifsira 1-gdida li gejja:
" "riskju sistemiku" tfisser riskju sistemiku kif
imfisser fil-punt (10) tal-Artikolu 3(1) tas-CRD;";

(h) minnufih wara t-tifsira "supervizur konsolidanti"
tieghu ghandha tizdied din it-tifsira 1-gdida li gejja:
""supervizur  tal-grupp" tfisser  l-awtorita
supervizorja ta’ Stat Membru jew ta’ Stat taz-ZEE,
kompetenti u  responsabbli  ghas-supervizjoni tal-
konformita mat-test tal-kapital tal-grupp ta’ ditti tal-
investiment prin¢ipali tal-UE u ditti tal-investiment
ikkontrollati minn kumpaniji azzjonarji ta’ investiment
prin¢ipali tal-UE jew kumpaniji azzjonarji finanzjarji
mhallta prin¢ipali tal-UE:

Izda, ghall-finijiet ta’ din it-tifsira, "kumpaniji
azzjonarji finanzjarji mhallta prin¢ipali tal-UE" ghandu
jkollha l-istess tifsira bhal dik assenjata lil "kumpanija
azzjonarja finanzjarja mhallta prin¢ipali tal-Unjoni" fil-
punt (58) tal-Artikolu 4(1) tal-IFR;";

(1)  it-tifsira "strument" tieghu ghandha tigi sostitwita
b’din it-tifsira 1-gdida li gejja:

" "strument" tfisser kwalunkwe strument, kuntratt
jew dritt li jaqa’ taht it-Tieni Skeda u kemm jekk mahrug
f’Malta jew xort’ohra, inkluzi dawk l-istrumenti mahruga
permezz ta’ teknologija ta’ registru distribwit;"; u

()  minnufih wara t-tifsira "sussidjarja" tieghu ghandha
tizdied din it-tifsira I-gdida 1i gejja:

" "teknologija ta’ registru distribwit" ghandha I-
istess tifsira bhal dik assenjata lilha fil-punt (1) tal-
Artikolu 2 tar-Regolament dwar ir-Regim Pilota tad-
DLT;".

Emenda tal- 40. L-artikolu 2A tal-Att princ¢ipali ghandu jigi emendat b’dan
artikol_u.Z_A tal- li éei:
Att prin¢ipali. 1.g¢j:

(a) fis-subartikolu (2) tieghu, il-kliem "tas-CRR, tad-

MiFID" ghandhom jigu sostitwiti bil-kliem "tas-CRR, tar-
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Regolament dwar ir-Regim Pilota tad-DLT, tad-MiFID"; u

(b) fis-subartikolu (3) tieghu, il-kliem "mid-Direttiva AIFM,
mill-MiFID" ghandhom jigu sostitwiti bil-kliem "mid-Direttiva
AIFM, mir-Regolament dwar ir-Regim Pilota tad-DLT, mill-MiFID".

41. Minnufih wara s-subartikolu (5) tal-artikolu 8A tal-Att Emenda tal-

prinéipali, ghandu jizdied dan is-subartikolu 1-gdid 1i gej: Al principats.

"(6) L-awtorita kompetenti ghandha tinforma lill-ABE
minghajr dewmien bi kwalunkwe dec¢izjoni mehuda skont is-
subartikoli (1), (3), u (4).".

Mghoddi mill-Kamra tad-Deputati fis-Seduta Nru 148 tat-12 ta’
Lulju, 2023.

ANGLU FARRUGIA
Speaker

RAYMOND SCICLUNA
Skrivan tal-Kamra tad-Deputati
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I assent.

(L.S.) GEORGE VELLA
President

14th July, 2023
ACT No. XXV of 2023

AN ACT to provide for the establishment of a framework for
crowdfunding service providers for business and the requirements for
the provision of crowdfunding services, for the organisation,
authorisation and supervision of crowdfunding service providers, for
the operation of crowdfunding platforms as well as for transparency
and marketing communications in relation to the provision of
crowdfunding services in the European Union.

BE IT ENACTED by the President, by and with the advice and
consent of the House of Representatives, in this present Parliament
assembled, and by the authority of the same as follows:-

ARRANGEMENT OF THE ACT

Articles
Part | Preliminary 1-4
Part I  Authorisation Requirements 5-11
Part I Ongoing Obligations 12 -15
Part IV Regulatory and Investigatory Powers 16 - 26
Part V. Cooperation with Other Authorities 27-30
Part VI  Appeals, Sanctions and Confidentiality 31-34
Part VII Amendments to the Financial Markets Act 35-37

Part VIII Amendments to the Investment Services Act 38 -41
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PART I
PRELIMINARY
1. (1) The short title of this Act is the Crowdfunding Shorttitle,
Service Providers Act, 2023. gﬁ%‘g:ﬁ ilityand

(2) The applicability and purpose of this Act is to implement
the relevant provisions of the ECSP Regulation as herein defined, and
they shall be interpreted and applied accordingly.

2. (1) Inthis Act, unless the context otherwise requires: Interpretation.

"admitted instruments for crowdfunding purposes" shall
have the same meaning as that assigned to it in paragraph (n) of
Article 2(1) of the ECSP Regulation;

"client" shall have the same meaning as that assigned to it
in paragraph (g) of Article 2(1) of the ECSP Regulation;

"competent authority" means the Malta Financial Services
Authority established by the Malta Financial Services Authority Cap. 330.
Act;

"crowdfunding offer" shall have the same meaning as that
assigned to it in paragraph (f) of Article 2(1) of the ECSP
Regulation;

"crowdfunding platform" shall have the same meaning as
that assigned to it in paragraph (d) of Article 2(1) of the ECSP
Regulation;

"crowdfunding project" shall have the same meaning as
that assigned to it in paragraph (1) of Article 2(1) of the ECSP
Regulation;

"crowdfunding service provider" shall have the same
meaning as that assigned to it in paragraph (e) of Article 2(1) of
the ECSP Regulation;

"crowdfunding service" shall have the same meaning as
that assigned to it in paragraph (a) of Article 2(1) of the ECSP
Regulation;

"ECSP Regulation" means Regulation (EU) 2020/1503 of
the European Parliament and of the Council of 7 October 2020
on European crowdfunding service providers for business, and
amending Regulation (EU) 2017/1129 and Directive (EU) 2019/
1937, as may be amended from time to time, and includes any
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implementing measures, implementing technical standards,
regulatory technical standards, guidelines and similar measures
that have been or may be issued thereunder;

"ESMA" means the European Securities and Markets
Authority, established by Regulation (EU) No 1095/2010 of the
European Parliament and of the Council of 24 November 2010;

"European regulatory authority" means the body or bodies
designated by a Member State or EEA State other than Malta in
accordance with Article 29 of the ECSP Regulation to carry out
the functions and duties provided for in the ECSP Regulation;

"individual portfolio management of loans" shall have the
same meaning as that assigned to it in paragraph (c) of Article
2(1) of the ECSP Regulation;

"investor" shall have the same meaning as that assigned to
it in paragraph (i) of Article 2(1) of the ECSP Regulation,;

"loan" shall have the same meaning as that assigned to it in
paragraph (b) of Article 2(1) of the ECSP Regulation,;

"management body" means the body or bodies of a licence
holder which are appointed in accordance with national law and
are empowered to set the strategy, objectives and overall
direction of the licence holder, and oversee and monitor
management decision making, and includes the persons who
effectively direct the business of the licence holder;

"marketing communications" shall have the same meaning
as that assigned to it in paragraph (o) of Article 2(1) of the
ECSP Regulation;

"the Minister" means the Minister responsible for the
regulation of financial services;

"overseas regulatory authority" means an authority in a
country or territory outside Malta that is not a Member State or
EEA State which exercises any regulatory or supervisory
function in relation to financial services corresponding to a
function of the competent authority as defined in the Malta
Financial Services Authority Act;

"project owner" shall have the same meaning as that
assigned to it in paragraph (h) of Article 2(1) of the ECSP
Regulation;
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"qualifying shareholding" means a direct or indirect
holding in a company which represents ten per centum (10%) or
more of the share capital or of the voting rights referred to in
Articles 9 and 10 of Directive 2004/109/EC of the European
Parliament and of the Council of the 15 December 2004 on the
harmonization of transparency requirements in relation to
information about issuers whose securities are admitted to
trading on a regulated market and amending Directive 2001/34/
EC taking into account the conditions regarding the aggregation
thereof laid in that Directive, or which makes it possible to
exercise a significant influence over the management of the
company in which that holding subsists, and "qualifying
shareholder" shall be construed accordingly;

"Regulation (EU) No 1095/2010" means Regulation (EU)
No 1095/2010 of the European Parliament and of the Council of
24 November 2010 establishing a FEuropean Supervisory
Authority (European Securities and Markets Authority),
amending Decision No 716/2009/EC and repealing Commission
Decision 2009/77/EC, as may be amended from time to time,
and includes any implementing measures, implementing
technical standards, regulatory technical standards, guidelines
and similar measures that have been or may be issued
thereunder;

"Rules" means Rules issued by the competent authority in
accordance with this Act;

"transferable securities" shall have the same meaning as
that assigned to it in paragraph (m) of Article 2(1) of the ECSP
Regulation;

"working days" means days which shall not include
Saturdays and the days referred to in the National Holidays and
other Public Holidays Act.

(2) Words and expressions used in this Act which are also used
in the ECSP Regulation but which are not defined herein, shall have
the same meaning as that assigned to them in the ECSP Regulation.

(3) In this Act and in any regulations made hereunder, if there
is any conflict between the English and the Maltese texts, the English
text shall prevail.

3. The provisions of this Act and any regulations or Rules
issued thereunder shall not apply to:

(a) crowdfunding services that are provided to project
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owners that are consumers, as defined in point (a) of Article 3 of
Directive 2008/48/EC of the European Parliament and of the
Council of 23 April 2008 on credit agreements for consumers
and repealing Council Directive 87/102/EEC;

(b)  other services related to a crowdfunding service and
that are provided in accordance with national law;

(c) crowdfunding offers with a consideration of more
than five million euro (€5,000,000), which shall be calculated
over a period of twelve (12) months as the sum of:

(i) the total consideration of offers of
transferable securities and admitted instruments for
crowdfunding purposes and amounts raised by means of
loans through a crowdfunding platform by a particular
project owner; and

(i1) the total consideration of offers to the public
of transferable securities made by the project owner
referred to in sub-paragraph (i) in its capacity as an offeror
pursuant to the exemption under Article 1(3) or Article
3(2) of Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC.

4. (1) The competent authority shall carry out its functions
under this Act and, in particular, shall ensure compliance with the
provisions of the ECSP Regulation, this Act and any regulations and
Rules issued thereunder.

(2) The competent authority shall also carry out the functions
and duties as competent authority for all purposes of the ECSP
Regulation.

PART II
AUTHORISATION REQUIREMENTS

5. (1) Without prejudice to Article 18 of the ECSP
Regulation, no crowdfunding services shall be provided in Malta unless
they are provided by a legal person which is duly authorised by the
competent authority or any European regulatory authority as a
crowdfunding services provider.

(2) No legal person established in Malta shall provide, or hold
itself out as providing, crowdfunding services unless it is duly
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authorised by the competent authority as a crowdfunding services
provider.

(3) Notwithstanding anything contained in any other law, a
legal person shall not require any authorisation, including a licence
under the Banking Act, any exemption or any dispensation in
connection with the provision of crowdfunding services in the
following situations:

(a)  for project owners that in respect of loans facilitated
by the crowdfunding service provider accept funds from
Investors; or

(b) for investors that grant loans to project owners
facilitated by the crowdfunding service provider:

Provided that this sub-article shall not apply where a
crowdfunding service provider, a project owner or an investor is
authorised as a credit institution in accordance with Article 8 of
Directive 2013/36/EU of the European Parliament and of the Council
of 26 June 2013 on access to the activity of credit institutions and the
prudential supervision of credit institutions and investment firms,
amending Directive 2002/87/EC and repealing Directives 2006/48/
EC and 2006/49/EC.

6. (1) A legal person established in Malta intending to
provide crowdfunding services shall apply to the competent authority
for authorisation as a crowdfunding service provider.

(2) The application referred to in sub-article (1) shall contain
all the information set out in Article 12(2) of the ECSP Regulation.

(3) The competent authority shall, within twenty-five (25)
working days of receipt of the application referred to in sub-article
(1), assess whether that application is complete by verifying that the
information referred to in sub-article (2) has been submitted. Where
the application is not complete, the competent authority shall set a
deadline by which the prospective crowdfunding service provider
shall provide the missing information.

(4) Where an application referred to in sub-article (1) remains
incomplete after the deadline referred to in sub-article (3), the
competent authority may refuse to review the application and, in the
event of such refusal, shall return the submitted documents to the
prospective crowdfunding service provider.

(5) Where an application referred to in sub-article (1) is
complete, the competent authority shall immediately notify the
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prospective crowdfunding service provider thereof.

(6) The competent authority shall, within three (3) months
from the date of receipt of a complete application, assess whether the
prospective crowdfunding service provider complies with the
requirements set out in the ECSP Regulation, and in this Act and any
regulations and Rules issued thereunder, and shall adopt a fully
reasoned decision granting or refusing to grant authorisation as a
crowdfunding service provider:

Provided that the assessment to be carried out in terms of
this sub-article shall take into account the nature, scale and
complexity of the crowdfunding services that the prospective
crowdfunding service provider intends to provide.

(7) The competent authority shall notify the prospective
crowdfunding service provider of its decision to grant or refuse to
grant authorisation as a crowdfunding service provider within three
(3) working days of the date of the said decision.

(8) In granting an authorisation under this article, the
competent authority may subject a crowdfunding service provider to
such conditions as it may deem appropriate and having granted such
an authorisation, it may, from time to time, vary or revoke any
condition so imposed or impose new conditions.

(9) The competent authority shall establish a register of all
holders of an authorisation as a crowdfunding service provider which
shall be publicly available. This register shall also specify the
crowdfunding services which every crowdfunding service provider is
authorised to provide and shall be updated on a regular basis.

Scope of 7. (1) An authorisation as a crowdfunding service provider

authorisation. - 5 -anted by the competent authority in terms of article 6 shall specify
the crowdfunding services which the crowdfunding service provider
is authorised to provide.

(2) A crowdfunding service provider intending to extend its
business to additional crowdfunding services not foreseen at the time
of the authorisation granted to it under article 6 shall submit a request
for the extension of its authorisation to the competent authority by
complementing and updating the information referred to in article
6(2):

Provided that a request for the extension of an
authorisation made in terms of this sub-article shall be processed in
accordance with Article 12(4) to (11) of the ECSP Regulation.
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8. (1) The competent authority may refuse to grant
authorisation as a crowdfunding service provider if there are
objective and demonstrable grounds for believing that the
management body of the prospective crowdfunding service provider
may pose a threat to its effective, sound and prudent management and
business continuity, and to the adequate consideration of the interest
of its clients and the integrity of the market.

(2) Without prejudice to sub-article (1), the competent
authority shall not grant an authorisation as a crowdfunding service
provider unless:

(a) it is satisfied that the applicant complies with the
requirements set out in the ECSP Regulation, and in this Act
and any regulations and Rules issued thereunder;

(b) it is satisfied that the applicant and its qualifying
shareholders, members, directors and officers are fit and proper
persons to provide crowdfunding services;

(c)  without prejudice to paragraph (b), it is satisfied that
the members of the management body of the applicant are of
sufficiently good repute, possess sufficient knowledge, skills
and experience and commit sufficient time to perform their
functions as such with the applicant; and

(d) the applicant has its registered office and, or its head
office in Malta.

9. (1) The competent authority may at any time withdraw
an authorisation granted under article 6 if:

(a) the crowdfunding service provider has not used its
authorisation within eighteen (18) months of the date of
granting of the authorisation;

(b)  the crowdfunding service provider has expressly
renounced its authorisation;

(c)  the crowdfunding service provider has not provided
crowdfunding services for nine (9) successive months and is
also no longer involved in the administration of existing
contracts that are the result of initial matching of business
funding interests through the use of its crowdfunding platform;

(d) the crowdfunding service provider has obtained its
authorisation by irregular means, including making false
statements in its application for authorisation;
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(e) the crowdfunding service provider no longer meets
the conditions under which the authorisation was granted or in
any other circumstances where the competent authority would
have been precluded from issuing an authorisation, or entitled to
refuse to grant such authorisation, under the ECSP Regulation
or this Act;

(f) the crowdfunding service provider has seriously
infringed any provisions of the ECSP Regulation, this Act and,
or any regulations or Rules issued thereunder;

(g) the competent authority has been furnished by or on
behalf of the crowdfunding service provider with information
which is false, inaccurate or misleading;

(h) the competent authority considers it desirable to
withdraw the authorisation of the crowdfunding service
provider for the protection of investors and the general public,
and the reputation of Malta taking into account Malta’s
international commitments; and, or

(1)  the crowdfunding service provider is either declared
bankrupt, or goes into liquidation, or makes a composition with
its creditors, or is otherwise dissolved.

(2) Without prejudice to sub-article (1), the competent

authority may at any time withdraw an authorisation granted under
article 6:

(a)  where the crowdfunding service provider is also a
payment service provider as defined in article 2(1) of the
Financial Institutions Act and it, or its managers, employees or
third parties acting on its behalf, have infringed the provisions
of Directive (EU) 2015/849 of the European Parliament and of
the Council of 20 May 2015 on the prevention of the use of the
financial system for the purposes of money laundering or
terrorist financing, amending Regulation (EU) No 648/2012 of
the European Parliament and of the Council, and repealing
Directive 2005/60/EC of the European Parliament and of the
Council and Commission Directive 2006/70/EC, as transposed
in national law, in respect of money laundering or terrorist
financing; or

(b)  where the crowdfunding service provider or a third
party acting on its behalf has its licence allowing for the
provision of payment services as defined in article 2(1) of the
Financial Institutions Act or investment services as defined in
article 2(1) of the Investment Services Act has been withdrawn
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or cancelled, as applicable, and that crowdfunding service
provider or third party has failed to remedy the situation within
forty (40) calendar days.

10. (1) Where the competent authority proposes to:

(a) refuse an application for authorisation as a
crowdfunding service provider or to withdraw the authorisation
of a crowdfunding service provider; or

(b)  vary any condition to which the licence is subject or
to impose a condition thereon,

it shall give the prospective crowdfunding service provider or the
crowdfunding service provider, as applicable, notice in writing of its
intention to do so, while setting out the reasons for the decision it
proposes to take.

(2) Every notice given under sub-article (1) shall state that the
recipient of the notice may, within such reasonable period after the
service thereof as may be stated in the notice, make representations in
writing to the competent authority giving reasons why the proposed
decision should not be taken, and the competent authority shall
consider any representation so made before arriving at a final
decision.

(3) Subject to the provisions of article 6, the competent
authority shall as soon as practicable notify its final decision in
writing to any of the persons to whom notice is to be given under sub-
article (1).

11. (1) Where a crowdfunding service provider authorised
under this Act intends to provide crowdfunding services in a Member
State or EEA State other than Malta, it shall submit to the competent
authority the following information:

(a)  a list of the Member States and, or EEA States in
which the crowdfunding service provider intends to provide
crowdfunding services;

(b) the identity of the natural and legal persons
responsible for the provision of the crowdfunding services in
those Member States and, or EEA States;

(c) the starting date of the intended provision of the
crowdfunding services by the crowdfunding service provider;
and
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(d) a list of any other activities provided by the
crowdfunding service provider not covered by the ECSP
Regulation.

(2) The competent authority shall, within ten (10) working
days of receipt of the information referred to in sub-article (1),
communicate that information to the European regulatory authority of
the Member States and, or EEA States in which the crowdfunding
service provider intends to provide crowdfunding services as referred
to in sub-article (1).

(3) The competent authority shall thereafter inform without
delay the crowdfunding service provider of the communication
referred to in sub-article (2).

PART III
ONGOING OBLIGATIONS

12. A crowdfunding service provider, or any person having
responsibility for the day to day administration or management of
such crowdfunding service provider, shall provide the competent
authority with details of any changes in the information provided
under the ECSP Regulation, this Act, or any regulations or Rules
issued thereunder as soon as such crowdfunding service provider or
such person becomes aware of such changes.

13. (1) The project owner or the members of its
administrative, management or supervisory bodies, as the case may
be, shall be responsible for the information to be provided in the key
investment information sheet in terms of Article 23 of the ECSP
Regulation and the translation of the said information.

(2) Without prejudice to the generality of sub-article (1), the
persons referred to in the said sub-article shall ensure that:

(a)  the information to be provided in the key investment
information sheet is not false, misleading or inaccurate; and

(b) the key investment information sheet does not omit
key information needed to aid investors when considering
whether to finance the crowdfunding project.

14. (1) The crowdfunding service provider shall be
responsible for the information to be provided in the key investment
information sheet at platform level in terms of Article 24 of the ECSP
Regulation and the translation of the said information.

(2) Without prejudice to the generality of sub-article (1), the



VERZJONI ELETTRONIKA

persons referred to in the said sub-article shall ensure that:

(a) the information to be provided in the key investment
information sheet is not false, misleading or inaccurate; and

(b) the key investment information sheet at platform
level does not omit key information needed to aid investors
when considering whether to invest through individual portfolio
management of loans.

15. Where a crowdfunding service provider disseminates, in
terms of Article 27 of the ECSP Regulation, marketing
communications about its services, it shall comply with relevant
requirements as may be specified in Rules issued for these purposes.

PART IV
REGULATORY AND INVESTIGATORY POWERS

16. (1) The Minister, acting on the advice of the competent
authority, may make regulations to give effect to the provisions of this
Act, and without prejudice to the generality of the foregoing may, by
such regulations, in particular, do any of the following:

(a) provide for and regulate the payment by any person
or body, as the case may be, of authorisation or other fees and
such other charges payable to the competent authority in respect
of any matter provided for, by or under this Act or any
regulations made under this article, as may be prescribed;

(b)  exempt any person, service or activity from any one
or more of the provisions of this Act, subject to such variations,
additions, adaptations and modifications as may be prescribed
and subject to such conditions or other requirements, including
other forms of authorisation and notification procedures, as may
be prescribed;

(c) transpose, implement and give effect to the
provisions and requirements of the ECSP Regulation;

(d) transpose, implement and give effect to the
provisions and requirements of European Union Directives,
European Union Regulations and any other legislative measures
of the European Union requiring transposition and, or
implementation, as they may be amended from time to time,
including any implementing measures that have been or may be
issued thereunder and relating to authorised persons and others
as may be specified therein; regulations made under this
paragraph, and strictly related to transposition or
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implementation as aforesaid, may provide that any provision of
this Act or of any other law shall not apply to matters falling
under the regulations, and that in so far as any of the provisions
of the regulations are inconsistent with the provisions of this
Act or of any other law, such provisions in any such regulations
shall prevail;

(e) assign powers and functions to the competent
authority for the purposes of this Act;

(f) to provide for the exercise of powers and the
performance of functions assigned to the competent authority
under this Act;

(g) provide for any matter relating to the operation of a
contingency fund which may be established by a crowdfunding
service provider for its activity related to the individual
portfolio management of loans;

(h)  prescribe anything that is to be or which may be
prescribed;

(1)  provide for and regulate the payment by any person
of authorisation or other fees and such other charges payable to
the competent authority in respect of any matter provided for,
by or under the ECSP Regulation, this Act and any regulations
or Rules issued thereunder, including the fees and charges in
respect of any permission, licence, authorisation, exemption or
other benefit, as well as any fees and charges in respect of the
competent authority’s regulatory, supervisory or investigative
functions under the ECSP Regulation, this Act, and any
regulations or Rules issued thereunder, as may be prescribed;

(j)  provide for the establishment and imposition of
administrative penalties and other administrative measures on
crowdfunding service providers or others as may be specified
therein;

(k)  prescribe that a breach of any regulations made
under this Act may amount to a criminal offence as may be
specified, and such regulations may impose punishments in
respect of any breach, consisting of a fine (multa) not exceeding
five hundred thousand euro (€500,000) or imprisonment for a
term not exceeding three (3) years or both such fine and
imprisonment in the case of a natural person; and a fine (multa)
not exceeding eight hundred thousand euro (€800,000) in the
case of a legal person; and a higher fine (multa) may be imposed
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on such natural or legal person, as the case may be, where
deemed necessary or appropriate for any breach or failure of
compliance with any EU Directive or EU Regulation or with
any regulations made under this article to transpose or to give
effect to any EU Directive or EU Regulation; and

(1)  provide for any matter incidental to or connected
with any of the above.

(2) Regulations made under this article may be made subject
to such exemptions or conditions as may be specified therein, may
make different provisions for different cases, circumstances or
purposes and may also grant to the competent authority such powers
of adaptation of the regulations as may also be so specified.

(3) Where regulations have been made in terms of this article,
the competent authority may issue Rules for the better carrying out of,
and implementation of the provisions of the regulations.

(4) Regulations made under this Act and any amendment or
revocation of such regulations, may be published in the English
language only.

(5) The exercise of any of the powers assigned under this
article shall be subject to any obligations or rights arising from
Malta’s international commitments.

17. (1) The competent authority may, from time to time,
issue and publish Rules which shall be binding on all persons
authorised by it or falling under its regulatory or supervisory
functions and others as may be specified therein.

(2) Without prejudice to the generality of sub-article (1), Rules
issued by the competent authority may:

(a) lay down additional requirements and conditions in
relation to persons authorised by it, seeking its approval, or
falling under the regulatory or supervisory functions of the
competent authority, their activities, the conduct of their
business, their relations with customers, the public and other
parties, their responsibilities to the competent authority,
reporting requirements, financial and other resources, and
related requirements, and any other matters as the competent
authority may consider appropriate;

(b) provide for the statements and notices that shall be
made or given for any purposes in regard to which the
competent authority exercises supervisory or regulatory
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functions, and the form and contents thereof;

(c) prescribe the information that such persons are to
submit to the competent authority;

(d) transpose, implement and give effect to the
provisions and requirements of the ECSP Regulation;

(e) transpose, implement and give effect to the
provisions and requirements of European Union Directives,
European Union Regulations and any other legislative measures
of the European Union requiring transposition and, or
implementation, as they may be amended from time to time,
including any implementing measures that have been or may be
issued thereunder and relating to authorised persons and others
as may be specified therein; and, or

(f)  regulate any matter that is incidental to or connected
with any of the matters mentioned above as the competent
authority may consider appropriate in the performance of its
functions.

(3) Rules may be made subject to such exemptions or
conditions as may be specified therein, may make different provision
for different cases, circumstances or purposes and may grant to the
competent authority such powers of adaptation of the Rules, as may
also be so specified.

18. (1)  Without prejudice to any other powers conferred to
it by this Act or any other law, the competent authority shall have the
following powers:

(a)  to suspend a crowdfunding offer for a maximum of
ten (10) consecutive working days on any single occasion where
there are reasonable grounds for suspecting that any of the
provisions of the ECSP Regulation, this Act and any regulations
or Rules issued thereunder have been infringed;

(b)  to prohibit or suspend marketing communications,
or to require a crowdfunding service provider or a third party
designated to perform functions in relation to the provision of
crowdfunding services to cease or suspend marketing
communications, for a maximum of ten (10) consecutive
working days on any single occasion where there are reasonable
grounds for believing that any of the provisions of the ECSP
Regulation, this Act and any regulations or Rules issued
thereunder have been infringed;
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(c) to prohibit a crowdfunding offer where the
competent authority finds that any of the provisions of the
ECSP Regulation, this Act and any regulations or Rules issued
thereunder have been infringed or where there are reasonable
grounds for suspecting that they would be infringed;

(d) to suspend, or to require a crowdfunding service
provider to suspend, the provision of crowdfunding services for
a maximum of ten (10) consecutive working days on any single
occasion where there are reasonable grounds for believing that
any of the provisions of the ECSP Regulation, this Act and any
regulations or Rules issued thereunder have been infringed;

(e) to prohibit the provision of crowdfunding services
where the competent authority finds that any of the provisions
of the ECSP Regulation, this Act and any regulations or Rules
issued thereunder have been infringed;

(f)  to make public the fact that a crowdfunding service
provider or a third party designated to perform functions in
relation to the provision of crowdfunding services is failing to
comply with its obligations;

(g) to disclose, or to require a crowdfunding service
provider or a third party designated to perform functions in
relation to the provision of crowdfunding services to disclose,
all material information which may have an effect on the
provision of the crowdfunding service in order to ensure
investor protection or the smooth operation of the market;

(h)  to suspend, or to require a crowdfunding service
provider or a third party designated to perform functions in
relation to the provision of crowdfunding services to suspend,
the provision of crowdfunding services where the competent
authority considers that the crowdfunding service provider’s
situation is such that the provision of the crowdfunding service
would be detrimental to investors’ interests;

(i) to transfer existing contracts to another
crowdfunding service provider in cases where a crowdfunding
service provider’s authorisation is withdrawn in accordance
with article 9(1)(c), subject to the agreement of the clients and
the receiving crowdfunding service provider:

Provided that the crowdfunding service provider to
which the existing contracts are transferred in accordance with
this paragraph shall be authorised by the competent authority to
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provide crowdfunding services; and, or

() to make an application to the court for the
dissolution and winding up by the court of a crowdfunding
service provider where it appears to the competent authority that
a crowdfunding service provider should be dissolved and wound
up by the court for the reason set out in article 214(2)(b)(ii1) of
the Companies Act, and where the court accedes to the
application the relevant provisions of the Companies Act in
relation to the dissolution and winding up by the court and any
other applicable provisions of any other law shall apply.

(2) Any measures adopted in exercise of the powers of the

competent authority under this article shall be proportionate, duly
justified and taken in accordance with article 24.

19. (1) The competent authority may, by notice in writing,

require:

(1)  any person who is or was providing, or who appears
to be or to have been providing crowdfunding services, and
third parties designated to perform functions in relation to the
provision of crowdfunding services, and the natural or legal
persons that control them or are controlled by them;

(i1)  the auditors and managers of crowdfunding service
providers and third parties designated to perform functions in
relation to the provision of crowdfunding services; and, or

(iii) any other person who appears to be in possession of
relevant information,

to do all or any of the following:

(a) to furnish to the competent authority, at such time
and place and in such form as it may specify, such information
and documentation as it may require, including the power to
require existing telephone and existing data traffic records;

(b) to furnish to the competent authority any
information or documentation as it may require verified in such
manner as it may specify;

(c) to attend before the competent authority, or before a
person appointed by it, at such time and place as it may specify,
to answer questions and provide such information and
documentation as it may require;
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(d) to give the competent authority any assistance which
it may require and which that person is reasonably able to give.

(2) A natural or legal person making the information available
to the competent authority in accordance with this article shall not be
considered to be infringing any restriction on disclosure of
information imposed by contract or by any legislative, regulatory or
administrative provision, and shall not be subject to liability of any
kind related to the provision of such information.

(3) The competent authority may take copies of any
documents furnished, provided or to which it has access under this
article.

(4) Where the person required to provide information or
documentation under this article does not have the relevant
information or documentation, he shall disclose to the competent
authority where, to the best of his knowledge, that information or
documentation is found, and the competent authority may require any
person, whether indicated as aforesaid or not, who appears to it to be
in possession of that information or documentation, to provide it.

(5) A statement made and documentation provided in
pursuance of any requirement under this article may be used in
evidence against the person making the statement or providing the
documentation as well as against any person to whom they relate.

(6) The provisions of this article shall not apply to information
or documentation which is privileged in accordance with the
provisions of article 642(1) of the Criminal Code.

(7) Where the competent authority has appointed a person
under sub-article (1)(c), such person shall, for the purposes of
carrying out his functions under his appointment, have all the powers
conferred on the competent authority by this article and a requirement
imposed by him shall be deemed to be and have the same force and
effect as a requirement of the competent authority.

20. (1) The competent authority may, whenever it deems it
necessary or expedient, appoint an inspector to investigate and report
on the affairs of any persons referred to in article 19(1)(i) to (iii).

(2) An inspector appointed under sub-article (1):

(a) may, if he thinks it necessary or expedient for the
purposes of an investigation, investigate the affairs of any
person mentioned in sub-article (1);
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(b)  shall have and may exercise all the powers conferred
on the competent authority by article 18, and any requirement
made by him shall be deemed to be and have the same force and
effect as a requirement of the competent authority;

(c) may, and if so directed by the competent authority
shall, make interim reports and on the conclusion of his
investigation shall make a final report to the competent
authority.

(3) In appointing an inspector under sub-article (1), the
competent authority may direct that the investigation shall be carried
out within such time and shall be confined to such specific or general
matters as the competent authority may deem fit.

(4) For the purposes of this article, inspectors may include an
advocate, a person authorised to carry on the profession of accountant
or auditor in terms of the Accountancy Profession Act, or a person
considered by the competent authority as possessing suitable
expertise to exercise such function.

(5) The competent authority shall have the power to order that
all expenses of, and incidental to, an investigation carried out
pursuant to this article be paid by the person referred to in sub-article

(1).

21. (1) Any officer, employee or agent of the competent
authority, on producing, if required, evidence of his authority, shall
have the power to enter any premises occupied by a person on whom
a notice has been served in terms of article 19 or whose affairs are
being investigated in terms of article 20, for the purpose of obtaining
therefrom the information or documents required by that notice, or
otherwise for the purpose of carrying out on-site inspections or
investigations, and of exercising any of the powers conferred by the
said articles.

(2) Where any officer, employee or agent of the competent
authority has cause to believe that if such notice as is referred to in
sub-article (1) were served, it would not be complied with or that any
documents to which it could relate would be removed, tampered with
or destroyed, such officer, employee or agent shall have the power, on
producing, if required, evidence of his authority, to enter any
premises referred to in sub-article (1) for the purpose of obtaining
therefrom any information or documents specified in the authority,
being information or documents that could have been required under
such notice as is referred to in sub-article (1).

(3) For the purposes of any action taken under the provisions
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of this article, the competent authority may request the assistance of
the Commissioner of Police, who may for such purpose exercise such
powers as are vested in him by law.

22. (1) Without prejudice to any other powers conferred to
it by this Act or any other law, the competent authority may,
whenever it deems it necessary, give by notice in writing, such
directives as it may deem appropriate in the circumstances; and any
person to whom, or to which the notice is given shall obey, comply
with and otherwise give effect to any such directive within the time
and in the manner stated in the directive or subsequent directives:

Provided that the competent authority may give any such
directive even where a licence holder, for whatever reason, ceases to
hold a licence granted in terms of this Act:

Provided further that any directive given in terms of this
article shall, unless the competent authority otherwise directs,
continue to apply even when a licence holder, for whatever reason,
ceases to hold a licence granted in terms of this Act.

(2) The power to issue directives under this article shall also
include the power to vary, alter, add to or withdraw any directive, as
well as the power to issue subsequent new directives.

(3) Where the competent authority is satisfied that the
circumstances so warrant, it may at any time make public any
directive it has given in accordance with this article.

23. (1) The competent authority may impose administrative
penalties and other administrative measures as mentioned in sub-
article (2), where it considers that:

(a) a person’s conduct amounts to an infringement of
any of the provisions of the ECSP Regulation, this Act or any
regulations or Rules issued thereunder; or

(b) a person has contravened or failed to comply with
any condition, obligation, requirement or directives made or
given by the competent authority under any of the provisions of
the ECSP Regulation, this Act or any regulations or Rules
issued thereunder, including failure to co-operate with an
investigation or an inspection or any request made by the
competent authority under article 19.

(2) The competent authority shall have the power to impose
the following administrative penalties and other administrative
measures for the infringements indicated in sub-article (1):
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(a) a public statement indicating the natural or legal
person responsible for the infringement, and the nature of such
infringement;

(b) an order requiring the natural or legal person to
cease the conduct constituting the infringement and to desist
from a repetition of that conduct;

(c) a ban preventing any member of the management
body of the legal person responsible for the infringement, or any
other natural person held responsible for the infringement, from
exercising management functions in crowdfunding service
providers;

(d) administrative penalties which shall not exceed
twice the amount of the benefit derived from the infringement
where that benefit can be determined, even if it exceeds the
maximum amounts set out in paragraph (e);

(e) inthe case of a legal person, administrative penalties
which shall not exceed five hundred thousand euro (€500,000),
or of up to five per centum (5%) of the total annual turnover of
that legal person according to the last available financial
statements approved by the management body:

Provided that where the legal person is a parent
undertaking or a subsidiary of a parent undertaking which is
required to prepare consolidated financial statements in
accordance with Directive 2013/34/EU of the European
Parliament and of the Council of 26 June 2013 on the annual
financial statements, consolidated financial statements and
related reports of certain types of undertakings, amending
Directive 2006/43/EC of the European Parliament and of the
Council and repealing Council Directives 78/660/EEC and 83/
349/EEC, the relevant total annual turnover shall be the total
annual turnover or the corresponding type of income in
accordance with the relevant Union law in the area of
accounting according to the last available consolidated financial
statements approved by the management body of the ultimate
parent undertaking;

(f) in the case of a natural person, administrative
penalties which shall not exceed five hundred thousand euro
(€500,000).

(3) Administrative penalties that may be imposed by the

competent authority in accordance with this article, may be imposed



VERZJONI ELETTRONIKA

in the form of a fixed penalty, a daily penalty, or both.

(4) Administrative penalties and other administrative
measures taken by the competent authority in terms of this article
shall be effective, proportionate, dissuasive and duly justified.

(5) The provisions of article 16(4) of the Malta Financial
Services Authority Act shall apply mutatis mutandis with respect to
any administrative penalty imposed by the competent authority under
this article.

(6) Without prejudice to the provisions of this article, where
obligations imposed in terms of the ECSP Regulation, this Act or any
regulations or Rules issued thereunder, apply to a legal person, in the
event of an infringement of any provision thereof, administrative
penalties and other measures may also be imposed, subject to the
conditions laid down in national law, on the members of the
administrative, management or supervisory bodies of the legal entity
concerned, and on other individuals who are responsible for the
infringement under national law.

(7) The imposition by the competent authority of an
administrative penalty or any other administrative measure in terms
of this article shall be without prejudice to any other consequence
emanating from the act or omission of the offender in terms of civil or
criminal law:

Provided that in all cases where the competent authority
imposes an administrative penalty in respect of anything done or
omitted to be done by any person, and such act or omission also
constitutes a criminal offence, no proceedings may be taken or
continued against the said person in respect of such criminal offence.

24. In the case of administrative penalties or other measures
imposed by the competent authority in accordance with the provisions
of this Act, the competent authority shall take into account the extent
to which the infringement is intentional or results from negligence
and all other relevant circumstances, including, where appropriate:

(a)  the gravity and the duration of the infringement;

(b) the degree of responsibility of the natural or legal
person responsible for the infringement;

(c) the financial strength of the natural or legal person
responsible for the infringement, as indicated by the total
turnover of the responsible legal person or the annual income
and net assets of the responsible natural person;
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(d) the importance of profits gained or losses avoided
by the natural or legal person responsible for the infringement,
insofar as these can be determined;

(e) the losses for third parties caused by the
infringement, insofar as these can be determined;

(f) the level of cooperation of the natural or legal
person responsible for the infringement with the competent
authority, without prejudice to the need to ensure disgorgement
of profits gained or losses avoided by that person;

(g) previous infringements by the natural or legal
person responsible for the infringement; and

(h) the impact of the infringement on investors’
interests.

25. (1) If the competent authority proposes to impose an
administrative penalty or any other measure on any person under
article 23, it shall give such person a notice in writing of its intention
to do so, setting out the reasons for the decision it proposes to take.

(2) Every notice given under sub-article (1) shall specify that
the recipient of the notice may, within such reasonable period after
the service thereof, as may be specified in the notice, make
representations in writing to the competent authority giving reasons
why the proposed decision should not be taken, and the competent
authority shall consider any representation so made before arriving at
a final decision.

(3) The competent authority shall as soon as practicable,
notify its final decision in writing to any person to whom notice is to
be given under sub-article (1).

26. (1) The competent authority shall publish any decision
imposing an administrative penalty or any other measure, in
accordance with the provisions of the ECSP Regulation, this Act or
any regulations or Rules issued thereunder, on its website
immediately after the person subject to that decision has been
informed of that decision.

(2) The information published pursuant to sub-article (1) shall
specify the type and nature of the breach, the identity of the person
subject to the decision and any other information which the
competent authority deems relevant.

(3) The provisions of sub-articles (1) and (2) shall not apply to
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decisions of the competent authority imposing measures that are of an
investigatory nature.

(4) Where the competent authority considers, following a
case-by-case assessment, that the publication of the identity of the
legal person subject to the decision, or the identity or personal data of
a natural person, would be disproportionate, or where such
publication may jeopardise an ongoing investigation, the competent
authority shall:

(a)  defer the publication of the decision to impose a
penalty or a measure until the moment where the reasons for
non publication cease to exist;

(b) publish the decision to impose a penalty or a
measure on an anonymous basis in a manner which is in
conformity with national law, where such anonymous
publication ensures an effective protection of the personal data
concerned:

Provided that, in this case, the publication of the
relevant data may be deferred for a reasonable period where it is
foreseen that within that period the reasons for anonymous
publication shall cease to exist;

(c) not publish the decision to impose a penalty or
measure in the event that the options laid down in paragraphs
(a) and (b) are considered to be insufficient to ensure the
proportionality of the publication of such a decision with regard
to measures which are deemed to be of a minor nature.

(5) Where the decision is subject to an appeal before a national
judicial, administrative or other authority, the competent authority
shall also publish immediately on its website such information and
any subsequent information on the outcome of such an appeal. Any
decision annulling a decision subject to appeal shall also be
published.

(6) Any decision that is published in accordance with this
article shall remain accessible on the website of the competent
authority for a period of at least five (5) years after its publication:

Provided that personal data contained in any such decision
shall be retained on the website of the competent authority only for
the period which is necessary, in accordance with the applicable data
protection legislation.
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PART V
COOPERATION WITH OTHER AUTHORITIES

27. (1) The competent authority shall act as the contact
point in terms of and for the purposes of Article 29(2) of the ECSP
Regulation.

(2) The competent authority shall cooperate with other
European regulatory authorities whenever necessary for the purpose
of carrying out its duties and exercising its powers under the ECSP
Regulation. It shall render the necessary assistance to other European
regulatory authorities, in particular by exchanging information and
cooperating in any investigatory, supervisory or enforcement activity.

(3) A European regulatory authority may request information
from the competent authority, in which case the competent authority
shall, without undue delay, provide the requested information
required for the purposes of the ECSP Regulation:

Provided that if the competent authority is not able to
supply the required information immediately, it shall notify the
requesting European regulatory authority of the reasons.

(4) A European regulatory authority may request the
cooperation of the competent authority in carrying out its supervisory
functions or for an on-site verification or in an investigation, in which
case the competent authority shall, within the framework of its
powers:

(a) carry out the on-site inspection or investigation
itself;

(b) allow the European regulatory authority which
submitted the request to participate in an on-site inspection or
investigation;

(c) allow the European regulatory authority which
submitted the request to carry out the on-site inspection or
investigation itself;

(d) appoint auditors or experts to carry out the on-site
inspection or investigation; or

(e)  share specific tasks related to supervisory activities
with other competent authorities.

(5) Notwithstanding the foregoing provisions, the competent
authority may refuse to act on a request for information or a request to
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cooperate with an investigation made by a European regulatory
authority in any of the following circumstances:

(a) where complying with the request is likely to
adversely affect its own investigation, enforcement activities or
a criminal investigation;

(b) where judicial proceedings have already been
initiated in respect of the same actions and against the same
natural or legal persons before the authorities of Malta; or

(c)  where a final judgment has already been delivered in
relation to such natural or legal persons for the same actions in
Malta.

(6) Where the competent authority finds that any of the
requirements under the ECSP Regulation have not been satisfied or
has reason to believe that to be the case, it shall inform the European
regulatory authority of the entity or entities suspected of such
infringement of its findings in a detailed manner.

28. (1) Where a crowdfunding service provider provides
crowdfunding services in Malta, the competent authority shall, where
it has clear and demonstrable grounds for believing that irregularities
have been committed by the crowdfunding service provider or by
third parties designated to perform functions in relation to the
provision of crowdfunding services or that the crowdfunding service
provider or third parties have infringed their obligations under the
ECSP Regulation, notify the European regulatory authority which
granted authorisation to the crowdfunding service provider and
ESMA of such irregularities or infringements.

(2) Where, despite the measures taken by the European
regulatory authority referred to in sub-article (1), the crowdfunding
service provider or third party designated to perform functions in
relation to the provision of crowdfunding services persists in
infringing the ECSP Regulation, the competent authority shall, after
informing the said European regulatory authority and ESMA, take all
appropriate measures in order to protect investors and shall inform
the European Commission and ESMA of such measures without
undue delay.

29. (1) The competent authority shall cooperate with ESMA

for the purposes of the ECSP Regulation in accordance with
Regulation (EU) No 1095/2010.

(2) In the case of an on-site inspection or investigation with
cross-border effect, the competent authority may request ESMA to
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coordinate the inspection or investigation, as the case may be.

(3) The competent authority shall without delay provide
ESMA with all information necessary to carry out its duties, in
accordance with Article 35 of Regulation (EU) No 1095/2010.

30. Where a crowdfunding service provider engages in
activities other than crowdfunding services, the competent authority
shall cooperate with the authorities responsible for overseeing such
other activities as provided for in the relevant European Union
legislation or national law, as applicable.

PART VI
APPEALS, SANCTIONS AND CONFIDENTIALITY

31. (1) In this article the Financial Services Tribunal means
the Tribunal established under article 21 of the Malta Financial
Services Authority Act.

(2) Any person who is aggrieved by a decision of the
competent authority under the ECSP Regulation or this Act, or any
regulations or Rules issued thereunder, may appeal against such
decision to the Tribunal within such period and under such conditions
as are established under article 21 of the Malta Financial Services
Authority Act.

(3) Without prejudice to sub-article (2), any person who is
aggrieved by the competent authority’s failure to take a decision in
respect of an application for authorisation to act as a crowdfunding
service provider which contains all the information required under the
provisions in force within six (6) months of its submission, may
appeal against such failure to decide to the Tribunal within such
period and under such conditions as are established in terms of article
21 of the Malta Financial Services Authority Act.

(4) An appeal against a decision of the competent authority
shall not suspend the operation of that decision:

Provided that a decision of the competent authority to
withdraw the authorisation of a crowdfunding service provider shall
not become operative until the expiration of the period within which
an appeal lies under this article and, if an appeal is filed within such
period, the decision shall become operative on the date of the decision
of the Tribunal dismissing the appeal or on the date on which the
appeal is abandoned.

(5) Subject to the provisions of this article, the provisions of
article 21 of the Malta Financial Services Authority Act shall apply
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mutatis mutandis to appeals that may be brought before the Tribunal
under this article.

32. (1) Any person who contravenes or fails to comply with
any of the provisions of articles 5(1), 5(2), 19(1), 19(4), 22(1) or 34(1),
or of article 19(1) or 19(4) as applied by article 20, or contravenes or
fails to comply with any condition, obligation, requirement, directive
or order made or given under any of the provisions of the ECSP
Regulation or this Act, or under any regulations made under this Act,
shall be guilty of an offence.

(2) Any person who for the purposes of, or pursuant to, any of
the provisions of the ECSP Regulation, this Act or of any regulations
or Rules issued thereunder, or any condition, obligation, requirement,
directive or order made or given as aforesaid, furnishes information
or makes a statement which he knows to be inaccurate, false or
misleading in any material respect, or recklessly furnishes
information or makes a statement which is inaccurate, false or
misleading in any material respect, shall be guilty of an offence.

(3) Any person who is knowingly a party to the provision of
any crowdfunding service with a fraudulent intent or for a fraudulent
purpose, shall be guilty of an offence.

(4) Any person who with intent to avoid detection of the
commission of an offence under this Act removes, destroys, conceals
or fraudulently alters any book, document or other paper, shall be
guilty of an offence.

(5) Any person who intentionally obstructs a person exercising
rights or powers conferred by this Act shall be guilty of an offence.

(6) The provisions of this Act or any regulations issued
thereunder shall not affect any criminal proceedings that may be
competent under any other law.

33. (1) A natural person guilty of an offence under the
provisions of article 32 shall be liable on conviction to a fine (multa)
not exceeding five hundred thousand euro (€500,000) or to a term of
imprisonment not exceeding three (3) years, or to both such fine and
imprisonment, unless such fine or term of imprisonment is otherwise
imposed in regulations made under article 16(1)(k).

(2) A legal person guilty of an offence under the provisions of
article 31 shall be liable on conviction to a fine (multa) not exceeding
eight hundred thousand euro (€800,000), unless such fine is otherwise
imposed in regulations made under article 16(1)(k).
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34. (1) Information obtained by the competent authority or
by its officers, employees or agents, whether current or former, or by
inspectors, auditors and experts formerly or currently engaged by the
competent authority for the purposes of, or pursuant to, any of the
provisions of the ECSP Regulation, this Act, or of any regulations or
Rules issued thereunder, or in the discharge of any functions under
any of the said provisions, or by any other person who works or has
worked for the competent authority or for any third party to whom the
competent authority has delegated any of its functions or powers,
shall be treated as confidential and protected by the duty of
professional secrecy, and shall not be disclosed to any other person,
except in the following cases:

(a)  where the authority, body or person communicating
information to the competent authority consents thereto;

(b)  where the disclosure of the information is necessary
for any legal proceedings;

(c)  where the information is provided to such other
local or FEuropean or overseas regulatory, judicial or
enforcement authorities in the pursuance of serious concerns of
a regulatory or criminal nature; and, or

(d)  where the disclosure of the information is permitted
or required by European Union legislation or national law.

(2) The information referred to in sub-article (1) shall include
all information exchanged between the competent authority and
European regulatory authorities under the ECSP Regulation that
concerns business or operational conditions and other economic or
personal affairs.

PART VII
AMENDMENTS TO THE FINANCIAL MARKETS ACT

35. This Part amends and shall be read and construed as one
with the Financial Markets Act, hereinafter in this Part referred to as
"the principal Act".

36. Article 2 of the principal Act shall be amended by the
following:

(a)  in sub-article (1) thereof:

(1) immediately after the definition "Directives",
there shall be added the following new definition:
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" "distributed ledger technology" shall have
the same meaning as that assigned to it in point (1)
of Article 2 of the DLT Pilot Regime Regulation;";

(1)) immediately after the new definition
"distributed ledger technology", there shall be added the
following new definition:

" "DLT Pilot Regime Regulation" means
Regulation (EU) 2022/858 of the European
Parliament and of the Council of 30 May 2022 on a
pilot regime for market infrastructures based on
distributed ledger technology, and amending
Regulations (EU) No 600/2014 and (EU) No 909/
2014 and Directive 2014/65/EU, as amended from
time to time, and includes any implementing
measures that have been or may be issued
thereunder;"; and

(iii) the definition "financial instruments" shall be
substituted by the following new definition:

n

"financial instruments" means those
instruments specified in Section C of Annex I of
MiFID, including such instruments issued by
means of distributed ledger technology;"; and

(iv) in the definition "management body" the
words "body or bodies of a market operator which are
appointed" shall be substituted by the words "body or
bodies of a market operator or data reporting services
provider which are appointed"; and

(b) in sub-article (2) thereof, the words "CSDR,
EMIR,", shall be substituted by the words "CSDR, DLT Pilot
Regime Regulation, EMIR,".

37. Article 2A of the principal Act shall amended by the
following:

(a)  in sub-article (2) thereof, the words "CSDR, EMIR,"
shall be substituted by the words "CSDR, the DLT Pilot Regime
Regulation, EMIR,"; and

(b) in sub-article (3) thereof, the words, "CSDR, EMIR"
shall be substituted by the words "CSDR, the DLT Pilot Regime
Regulation, EMIR".
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PART VIII

AMENDMENTS TO THE INVESTMENT SERVICES ACT

38. This Part amends and shall be read and construed as one

with the Investment Services Act, hereinafter in this Part referred to
as "the principal Act".

39. Sub-article (1) of article 2 of the principal Act shall be

amended by the following:

(a) immediately after the definition "ancillary
services"thereof there shall be added the following new
definition:

" "ancillary services undertaking" means an
undertaking, the principal activity of which consists of
owning or managing property, managing data processing
services, or a similar activity which is ancillary to the
principal activity of one or more investment firms;";

(b) immediately after the definition "the CRR" thereof
there shall be added the following new definition:

" "data reporting services provider" shall have the
same meaning as that assigned to it in point (36a) of Article
2(1) of MiFIR;";

(c) immediately after the definition "Directive 2013/34/
EU"thereof there shall be added the following new definition:

" "distributed ledger technology" shall have the
same meaning as that assigned to it in point (1) of Article 2
of the DLT Pilot Regime Regulation;";

(d) immediately after the new definition "distributed
ledger technology'"thereof there shall be added the following
new definition:

" "DLT Pilot Regime Regulation" means
Regulation (EU) 2022/858 of the European Parliament and
of the Council of 30 May 2022 on a pilot regime for
market infrastructures based on distributed ledger
technology, and amending Regulations (EU) No 600/2014
and (EU) No 909/2014 and Directive 2014/65/EU, as
amended from time to time, and includes any
implementing measures that have been or may be issued
thereunder;";
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(e) immediately after the definition "EU parent
institution" thereof there shall be added the following new
definition:

" "EU parent investment firm" shall have the same
meaning as that assigned to "Union parent investment
firm" in point (56) of Article 4(1) of the IFR";

(f) immediately after the new definition "EU parent
investment firm" thereof there shall be added the following new
definition:

" "EU parent investment holding company" shall
have the same meaning as that assigned to "Union parent
investment holding company" in point (57) of Article 4(1)
of the IFR;";

(g) immediately after the definition "financial
institution" thereof there shall be added the following new
definition:

" "group supervisor" means the supervisory

authority of a Member State or an EEA State, competent
and responsible for the supervision of compliance with the
group capital test of EU parent investment firms and
investment firms controlled by EU parent investment
holding companies or EU parent mixed financial holding
companies:

Provided that, for the purposes of this
definition, "EU parent mixed financial holding companies"
shall have the same meaning as that assigned to "Union
parent mixed financial holding company" in point (58) of
Article 4(1) of the IFR;";

(h) the definition "instrument" thereof shall be
substituted by the following new definition:

instrument" means any instrument, contract or
right falling within the Second Schedule and whether or
otherwise issued in Malta, including such instruments
issued by means of distributed ledger technology;"; and

(i)  in the definition "management body" thereof the
words "body or bodies of a licence holder" shall be substituted
by the words "body or bodies of a licence holder, including of
an investment firm, a market operator or a data reporting
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services provider,"; and
(j)  immediately after the definition "subsidiary" thereof
there shall be added the following new definition:
" "systemic risk" means systemic risk as defined in
point (10) of Article 3(1) of the CRD;".
Amelndmen; ohf 40. Article 2A of the principal Act shall be amended by the
icle 2A .
gitirfc?pal /SctT ) fOHOWlIng
(a) in sub-article (2) thereof, the words "the CRR, the
MIFID" shall be substituted by the words "the CRR, the DLT
Pilot Regime Regulation, the MIFID"; and
(b) in sub-article (3) thereof, the words "the AIFM
Directive, the MiFID," shall be substituted by the words "the
AIFM Directive, the DLT Pilot Regime Regulation, the
MIFID".
Amelndmentf of 41. Immediately after sub-article (5) of article 8A of the
article 8A of the

principal Act.  principal Act, there shall be added the following new sub-article:

"(6) The competent authority shall inform the EBA
without delay of any decision taken pursuant to sub-articles (1),

(3) and (4).".

Passed by the House of Representatives at Sitting No. 148 of the
12th July, 2023.

ANGLU FARRUGIA
Speaker

RAYMOND SCICLUNA
Clerk of the House of Representatives
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