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MALTA 
DF ADVOCATES

Equity Crowdfunding
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çHTXLW\�FURZGIXQGLQJè�PHDQV�UDLVLQJ�FDSLWDO�LQ�DQ�RIIHULQJ� 

RI�VKDUHV��RU�LQVWUXPHQWV�FRQYHUWLEOH�LQWR�VKDUHV��WKURXJK�DQ�RQOLQH�SODWIRUP.

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��RU�LV�LW�

UHJXODWHG�XQGHU�JHQHUDO�VHFXULWLHV�RU�RWKHU�ODZV"

(TXLW\� FURZGIXQGLQJ� LV� UHJXODWHG� E\� WKH� 0DOWD� )LQDQFLDO� 6HUYLFHV� $XWKRULW\� �0)6$�� XQGHU� WKH�

,QYHVWPHQW�6HUYLFHV�$FW� �&KDSWHU�����RI� WKH�/DZV�RI�0DOWD�� DV� LQYHVWPHQW�EXVLQHVV� FURZGIXQGLQJ�

WKURXJK� WKH� ç5HTXLUHPHQWV� UHJDUGLQJ� DSSOLFDWLRQV� IRU� D� OLFHQFH� WR� FDUU\� RXW� ,QYHVWPHQW�EDVHG�

&URZGIXQGLQJ�XQGHU�WKH�,QYHVWPHQW�6HUYLFHV�$FWè��WKH�5HTXLUHPHQWV��

���,I�\RXU�FRXQWU\�UHJXODWHV�HTXLW\�FURZGIXQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

0DOWDèV�VLQJOH�UHJXODWRU�IRU�ĆQDQFLDO�VHUYLFHV��WKH�0)6$��LV�UHVSRQVLEOH�IRU�UHJXODWLQJ�WKH�FURZGIXQGLQJ�

SODWIRUP�

���$UH�WKHUH�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG�E\�FURZGIXQGLQJ�FRPSDQLHV"

&URZGIXQGLQJ�FRPSDQLHV�DUH�WR�DSSO\�ZLWK�UHVSHFW�WR�LVVXHUV�DQG�LQYHVWRUV��DV�WKH�FDVH�PD\�EH��D�OLPLW�

RQ�WKH�PD[LPXP�DOORZDEOH�LQYHVWDEOH�DPRXQW�SHU�LQGLYLGXDO�LQYHVWRU��DV�ZHOO�DV�D�OLPLW�RQ�PD[LPXP�

SURMHFW�VL]H�LQ�WHUPV�RI�WRWDO�YDOXH�RI�VHFXULWLHV�LVVXHG��

6SHFLĆFDOO\��DQ�LQYHVWRU�FDQQRW�LQYHVW�PRUH�WKDQ�õ������RYHU�D�SHULRG�RI����PRQWKV�LQ�DQ\�LVVXHU�OLVWHG�

RQ�DQ�LQYHVWPHQW�EDVHG�FURZGIXQGLQJ�SODWIRUP�RU�PRUH�WKDQ�����RI�WKHLU�QHW�DQQXDO�LQFRPH�WKURXJK�

DQ�LQYHVWPHQW�EDVHG�FURZGIXQGLQJ�SODWIRUP�RYHU�D�SHULRG�RI����PRQWKV��6XFK�UHVWULFWLRQV�ZRXOG�QRW�

DSSO\�WR�SURIHVVLRQDO�FOLHQWV�LQ�WHUPV�RI�0L),'��

2IIHUV�RI�VHFXULWLHV�PDGH�RQ�DQ� LQYHVWPHQW�EDVHG�FURZGIXQGLQJ�SODWIRUP�FDQQRW�H[FHHG�D�YDOXH�RI�

õ��PLOOLRQ�RYHU�D�SHULRG�RI����PRQWKV��ZKLOVW�DQ�LVVXHU�VKDOO�RQO\�EH�DOORZHG�WR� OLVW�D�SURMHFW�RQ�RQH�

FURZGIXQGLQJ�SODWIRUP�

���$UH�WKHUH�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SXUFKDVHUV�WR�ZKRP�VKDUHV�FDQ�EH�RIIHUHG"

7KH�5HTXLUHPHQWV�DOVR�VHHN�WR�DGRSW�D�SURSRUWLRQDO�DSSURDFK�E\�GLVWLQJXLVKLQJ�EHWZHHQ�LQYHVWPHQW�

RSSRUWXQLWLHV�RIIHUHG�WR�UHWDLO�DQG�SURIHVVLRQDO�LQYHVWRUV�UHVSHFWLYHO\��DV�RXWOLQHG�DERYH�

���:KDW� LQIRUPDWLRQ� QHHGV� WR� EH� GLVFORVHG� WR� SRWHQWLDO� SXUFKDVHUV�� DQG� DUH� RIIHU� GRFXPHQWV� RU�

PDUNHWLQJ�PDWHULDOV�UHTXLUHG�WR�EH�UHJLVWHUHG�RU�DSSURYHG�E\�\RXU�FRXQWU\èV�UHJXODWRUV"

3RWHQWLDO�SXUFKDVHUV�PXVW�EH�PDGH�DZDUH�WKDW�WKH�SURSRVHG�FURZGIXQGLQJ�SODWIRUP�ZLOO�EH�VXEMHFW�

WR�PLQLPXP�GLVFORVXUH�UHTXLUHPHQWV�WDLORUHG�WR�LQYHVWPHQWV�RI�WKLV�QDWXUH��,Q�FDVHV�ZKHUH�WKH�RIIHU�

WULJJHUV�WKH�DSSOLFDELOLW\�RI�WKH�5HJXODWLRQ��(8�������������WKH�3URVSHFWXV�5HJXODWLRQ��� WKH�JHQHUDO�

UHTXLUHPHQWV�LQ�WKLV�UHJDUG�ZRXOG�EH�DSSOLFDEOH��,QIRUPDWLRQ�SURYLGHG�VKRXOG�EH�GLUHFWO\�DYDLODEOH�RQ�

WKH�SODWIRUPèV�ZHEVLWH��
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$V�VXFK��WKH�SXUFKDVHU�LV�WR�KDYH�DFFHVV�WR�D�SODWIRUP�ZLWK�LQIRUPDWLRQ�FRQWDLQLQJ�IXOO�GHWDLOV�RQ�WKH�

LGHQWLW\�RI�WKH�LVVXHU��LQFOXGLQJ�IXOO�FRQWDFW�GHWDLOV��DV�ZHOO�DV�DOO�WKH�UHOHYDQW�LQIRUPDWLRQ�RQ�WKH�EXVLQHVV�

DFWLYLW\�RI�WKH�LVVXHU��WKH�SURMHFW�LQ�UHODWLRQ�WR�ZKLFK�WKH�LQYHVWPHQW�RIIHU�LV�EHLQJ�PDGH�DV�ZHOO�DV�WKH�

SRWHQWLDO�ULVNV�DQG�UHZDUGV�DVVRFLDWHG�ZLWK�LW�

7KH�LQIRUPDWLRQ�GRFXPHQW�VKRXOG�FRQWDLQ�LQIRUPDWLRQ�WR�KHOS�WKH�SXUFKDVHU�XQGHUVWDQG�WKH�VSHFLĆF�

W\SH�RI� LQVWUXPHQW� WKDW� LV� EHLQJ�RIIHUHG�DQG�PDNH� LQYHVWPHQW�GHFLVLRQV�RQ� DQ� LQIRUPHG�EDVLV�� 7KH�

LQIRUPDWLRQ�GLVFORVHG�PXVW�EH�PHDQLQJIXO��FRPSUHKHQVLYH�DQG�VXIĆFLHQW�HQRXJK�WR�HQDEOH�DQ�LQIRUPHG�

LQYHVWPHQW� GHFLVLRQ�� 7KH� LQIRUPDWLRQ� GRFXPHQW� PXVW� LQ� DGGLWLRQ� GLVFORVH� WKDW� WKH� GRFXPHQW� KDV�

QHLWKHU�EHHQ�YHULĆHG�QRU�DSSURYHG�E\�WKH�0)6$�

3RWHQWLDO�SXUFKDVHUV�DUH�WR�EH�LQIRUPHG�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�WKH�VHUYLFH�SURYLGHUVè�DFWLYLWLHV�

DUH�FRYHUHG�E\�WKH�,QYHVWRU�&RPSHQVDWLRQ�6FKHPH�DQG�RU�E\�WKH�'HSRVLWRU�&RPSHQVDWLRQ�6FKHPH��

)XUWKHUPRUH��WKH�SURYLGHU�LV�WR�GLVFORVH�WR�SRWHQWLDO�SXUFKDVHUV�WKH�QDPH�RI�WKH�HQWLW\�ZKLFK�ZLOO�EH�

HQWUXVWHG�ZLWK�WKH�VDIHNHHSLQJ�RI�WKHLU�LQYHVWHG�IXQGV�DQG�WKH�PDQQHU�DQG�WLPLQJ�LQ�ZKLFK�WKHVH�IXQGV�

ZLOO�EH�WUDQVIHUUHG�

7KH�VHUYLFH�SURYLGHU�LV�H[SHFWHG�WR�GLVSOD\��DW�DOO�WLPHV�DQG�LQ�D�SURPLQHQW�SODFH�RQ�WKH�KRPHSDJH�RI�

LWV�ZHEVLWH��JHQHUDO�ULVN�ZDUQLQJV� LQ�UHODWLRQ�WR�WKH�QDWXUH�RI�WKH� LQYHVWPHQW�DQG�WKH�ULVNV� LQYROYHG��

LQFOXGLQJ�WKH�IDFW�WKDW�WKH�SODWIRUP�GRHV�QRW�XQGHUWDNH�DQ\�UHVSRQVLELOLW\�UHJDUGLQJ�WKH�IHDVLELOLW\�RI�

WKH�SURMHFW�DV�SUHVHQWHG��DV�ZHOO�DV�D�VHFWLRQ�RQ�WKH�VHUYLFHV�RIIHUHG�E\�WKH�OLFHQFH�KROGHU�LQ�UHODWLRQ�WR�

WKH�LQVWUXPHQW�RQ�RIIHU��LQFOXGLQJ�WKH�QDWXUH�DQG�ULVNV�RI�WKH�LQYHVWPHQW�VHUYLFH�WR�EH�SURYLGHG�DQG�WKH�

WRWDO�DPRXQW�WR�EH�FKDUJHG�WR�WKH�LQYHVWRU�

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�DQG�RU�LWV�RSHUDWRU��RU�D�FURZGIXQGLQJ�

FRPSDQ\��WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

,Q� RUGHU� WR� SURYLGH� LQYHVWPHQW�EDVHG� FURZGIXQGLQJ� VHUYLFHV�� D� SODWIRUP� VKDOO� DSSO\� IRU� D� OLFHQFH�

XQGHU� WKH� ,QYHVWPHQW�6HUYLFHV�$FW��7KH� ODWWHU� VKRXOG� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� FRQGLWLRQV�RI� WKH�

5HTXLUHPHQWV��7KH�QDWXUH�RI�WKH�OLFHQFH�UHTXLUHG�ZLOO�GHSHQG�RQ�WKH�UDQJH�RI�DFWLYLWLHV�SURYLGHG�E\�WKH�

SURVSHFWLYH�OLFHQFH�KROGHU��HLWKHU�RQ�D�VWDQG�DORQH�EDVLV�RU�DV�D�SDUW�RI�D�JURXS�RI�SURYLGHUV�

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

equity crowdfunding in your country.

1�$

���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV��
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3HHU�WR�3HHU�/HQGLQJ
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çSHHU�WR�SHHU�OHQGLQJè�PHDQV�OHQGLQJ�E\�LQGLYLGXDOV�WR�EXVLQHVVHV�RU�

RWKHU�LQGLYLGXDOV�ZKHUH�DQ�RQOLQH�SODWIRUP�LV�XVHG�WR�PDWFK�OHQGHUV�ZLWK�ERUURZHUV�

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�OHJLVODWLRQ�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU�OHQGLQJ��RU�

LV�LW�UHJXODWHG�XQGHU�JHQHUDOO\�DSSOLFDEOH�ODZV"

7KH�0DOWHVH� OHJLVODWXUH�KDV�QRW� LQWURGXFHG�DQ\�VSHFLĆF� OHJLVODWLRQ�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�

SHHU�OHQGLQJ��DV�LW�LV�UHJXODWHG�XQGHU�JHQHUDOO\�DSSOLFDEOH�ODZV��7KHVH�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�WKH�

&LYLO�&RGH��&KDSWHU����RI�WKH�/DZV�RI�0DOWD���WKH�%DQNLQJ�$FW��&KDSWHU�����RI�WKH�/DZV�RI�0DOWD���DQG�

WKH�)LQDQFLDO�,QVWLWXWLRQV�$FW��&KDSWHU�����RI�WKH�/DZV�RI�0DOWD��

���,I�\RXU�FRXQWU\�UHJXODWHV�SHHU�WR�SHHU�OHQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

$OO�ĆQDQFLDO�VHUYLFHV�LQ�0DOWD�DUH�UHJXODWHG�E\�WKH�0)6$�

���$UH�WKHUH�DQ\�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�OHQW"

7KHUH�DUH�QR�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�OHQW�XQGHU�JHQHUDOO\�DSSOLFDEOH�ODZV�

���$UH�WKHUH�DQ\�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RU�ERUURZ��RU�UHVWULFWLRQV�RQ�

WKH�UDWH�RI�LQWHUHVW�WKDW�FDQ�EH�FKDUJHG"

/HQGHUV�PD\�JUDQW�ORDQV�WR�0DOWHVH�ERUURZHUV�SURYLGHG�WKDW�VXFK�OHQGHUV�DUH�UHJXODWHG�EDQNLQJ�RU�

ĆQDQFLDO�LQVWLWXWLRQV��RU�HTXLYDOHQW�TXDOLI\LQJ�OHQGHUV���)RUHLJQ�OHQGHUV�ZLWKLQ�WKH�(XURSHDQ�(FRQRPLF�

$UHD��(($��PD\�JUDQW�ORDQV�WR�0DOWHVH�ERUURZHUV�SURYLGHG�WKDW�WKH\�DUH�UHJXODWHG�DQG�KDYH�SDVVSRUWHG�

WKHLU�VHUYLFHV�WR�0DOWD�RU��LQ�WKH�FDVH�RI�XQUHJXODWHG�IRUHLJQ�OHQGHUV��SURYLGHG�WKDW�WKH�OHQGLQJ�LV�QRW�

XQGHUWDNHQ�RQ�D�UHJXODU�EDVLV��

+RZHYHU��ZKHUH�WKH� IRUHLJQ� OHQGHU� LV�QRW� UHJXODWHG�DV�D�EDQN�RU�ĆQDQFLDO� LQVWLWXWLRQ�ZLWKLQ�DQ�(($�

MXULVGLFWLRQ��EXW�FDQ�SURYLGH�D�ORDQ�LQ�WHUPV�RI�WKH�ODZV�RI�LWV�KRPH�VWDWH��UHJXODU�RU�KDELWXDO�OHQGLQJ�E\�

WKDW�OHQGHU�WR�0DOWD�EDVHG�ERUURZHUV�WULJJHUV�UHJXODWRU\�UHVWULFWLRQV�UHTXLULQJ�WKH�IRUHLJQ�OHQGHU�WR�

EH�GXO\�OLFHQVHG�LQ�0DOWD�E\�WKH�0)6$��7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�

DQG�RU�ERUURZ��KRZHYHU��VXFK�DSSOLHV�LQVRIDU�DV�WKH�OHQGLQJ�LV�QRW�UHJXODU�RU�KDELWXDO��

7KHUH�DUH�UHVWULFWLRQV�RQ�WKH�UDWH�RI�LQWHUHVW�WKDW�FDQ�EH�FKDUJHG��ZLWK�D�PD[LPXP�RI����SHU�DQQXP��

+RZHYHU�� WKH� ,QWHUHVW�5DWH� �([HPSWLRQ��5HJXODWLRQV� �/�1������RI��������DV�DPHQGHG�E\�/�1������RI�

�����DQG�DFW�/,,�RI�������SURYLGH�VSHFLĆF�H[FHSWLRQV�WR�WKDW�JHQHUDO�UXOH��SODFLQJ�EDQNLQJ�LQVWLWXWLRQV�

DQG�RWKHU�VSHFLĆF�ĆQDQFLQJ�YHKLFOHV�DQG�GHĆQHG�WUDQVDFWLRQV�RXWVLGH�WKH�VFRSH�RI�WKH�UHVWULFWLRQ��DQG�

WKXV�DOORZLQJ�LQWHUHVW�UDWHV�RI�PRUH�WKDQ����SHU�DQQXP�

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�WKH�RQOLQH�SODWIRUP�DQG�RU�WKH�OHQGHUV�WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

,I� WKH� OHQGHU� LV� D� UHJXODU� RU� KDELWXDO� OHQGHU�� WKHQ� UHJXODWRU\� UHVWULFWLRQV� WDNH� IRUFH�� UHTXLULQJ� WKH�

OHQGHU�WR�EH�GXO\�OLFHQVHG�LQ�0DOWD�E\�WKH�0DOWD�)LQDQFLDO�6HUYLFHV�$XWKRULW\��$V�VWDWHG�DERYH��OHQGHUV�

PD\�JUDQW�ORDQV�WR�0DOWHVH�ERUURZHUV�SURYLGHG�WKDW�VXFK�OHQGHUV�DUH�UHJXODWHG�EDQNLQJ�RU�ĆQDQFLDO�

LQVWLWXWLRQV� �RU� HTXLYDOHQW� TXDOLI\LQJ� OHQGHUV��� )RUHLJQ� OHQGHUV�ZLWKLQ� WKH� (XURSHDQ� (FRQRPLF�$UHD�



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

��

�(($��PD\�JUDQW� ORDQV�WR�0DOWHVH�ERUURZHUV�SURYLGHG�WKDW�WKH\�DUH�UHJXODWHG�DQG�KDYH�SDVVSRUWHG�

WKHLU�VHUYLFHV�WR�0DOWD�

���$UH�WKHUH�DQ\�UHTXLUHPHQWV�DSSOLFDEOH�WR�PDUNHWLQJ�DQG�SURPRWLRQDO�GRFXPHQWV�DQG�DFWLYLWLHV"

7KH�0)6$èV�%DQNLQJ�1RWLFH�RQ�$GYHUWLVLQJ�IRU�'HSRVLWV�E\�&UHGLW�,QVWLWXWLRQV�$XWKRULVHG�8QGHU�WKH�

%DQNLQJ�$FW������GHHPV�DGYHUWLVLQJ� IRU�GHSRVLWV�DQG�VLPLODU� VHUYLFHV� WR�EH�FUXFLDO� WR� WKH� LQGXVWU\��

+RZHYHU�� LW� LV� IXQGDPHQWDO� WR� SRLQW� RXW� WKDW� DGYHUWLVLQJ� E\� OLFHQVHG� LQVWLWXWLRQV� HQVXUHV� WKDW� WKH�

FXVWRPHU� LV� LQIRUPHG� RI� DOO� WKH� ĆQDQFLDO� DQG� OHJDO� LPSOLFDWLRQV� UHODWHG� WR� WKH� GHSRVLWV�� ZKLOVW� DOVR�

HQVXULQJ�WKDW�WKH�OHJDO�UHVSRQVLELOLWLHV�RI�WKH�SURYLGHUV��DQG�WKHLU�OLDELOLWLHV��DUH�FOHDUO\�H[SUHVVHG�

���$UH�WKHUH�DQ\�SDUWLFXODU�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�DSSO\"

7KH�'HSRVLWRU�&RPSHQVDWLRQ�6FKHPH�LV�D�UHVFXH�IXQG�IRU�GHSRVLWRUV�RI�IDLOHG�EDQNV�ZKLFK�DUH�OLFHQVHG�

E\�WKH�0)6$��&RPSHQVDWLRQ�LV�SDLG�LI�D�EDQN�LV�XQDEOH�WR�PHHW�LWV�REOLJDWLRQV�WRZDUGV�GHSRVLWRUV�RU�

LI�WKH�EDQN�KDV�VXVSHQGHG�SD\PHQW��7KH�6FKHPH�OLPLWV�FRPSHQVDWLRQ�WR�õ��������SHU�GHSRVLWRU�SHU�

FUHGLW�LQVWLWXWLRQ��7KH�6FKHPH�LV�EDVHG�RQ�WKH�(8�'LUHFWLYH���������(8�RQ�GHSRVLW�JXDUDQWHH�VFKHPHV��

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

1�$

����3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ��
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