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WHO WE ARE
A|R|Q Group is a joint venture established by the partners of 
Capstone Group, a group of companies providing accounting, 
book keeping, tax, business advisory, audit and assurance 
services and the multi-disciplinary law firm, Fenech Farrugia Fiott 
Legal, a firm specialising in maritime, aviation, asset finance, 
commercial law and litigation. A|R|Q Group has created a platform 
where professionals from the accounting and legal sectors can 
come together and interact within a structured and efficient 
manner. 

This allows for the development of a truly multidisciplinary approach 
towards problem solving and exposes clients to the wealth of 
experience accumulated over the course of the professional 
careers of the five founding partners. A|R|Q Group acts as the 
conduit that brings together the different skills, competences and 
experiences of professionals from different yet complimentary 
disciplines in a structured and refined methodology with a clear 
objective to provide solutions in an efficient manner.

The directors of A|R|Q Group understand that in today’s fast 
paced, global economy it is vital to be reactive to the constant 
changes that impact on how business is conducted. The Group 
actively supports ongoing professional development of both staff 
and partners alike, as well as embracing new techniques, systems 
and methodologies that promote efficiency. This combined with 
an approach towards personal, long term relationships with 
clients where their needs are given absolute priority. 

The Group is composed of a number of independent units which 
in turn are staffed by teams that are highly specialised in different 
services such as investment funds, remote gaming and financial 
services, so as to ensure that clients are given a highly focused 
and specialised level of service, taking into consideration legal, 
fiscal and accounting parameters. A|R|Q Group aims to act as a 
bridge between the clients’ present and future goals. 



A|R|Q CORPORATE 
A|R|Q Corporate Limited, provides full scope company incorporation and 
administration services. The team manages KYC and client on-boarding formalities 
in a seamless manner, progressing to incorporation and registration with the various 
government entities. Post incorporation services include corporate administration, 
company secretarial support and ongoing compliance with the various legislative 

requirements, factors which are essential for an organisation’s success. 

A|R|Q FIDUCIARIES 
A|R|Q Fiduciaries Limited, is licensed by the MFSA to provide trust and fiduciary 
services. The company is authorised and approved to act as trustee on trusts 
and foundations. It also acts on behalf of beneficiaries, holding shares or acting 
as nominees in accordance with the relevant legislation.  Apart from enhancing 
business sustainability, the Fiduciary Team acts in a discreet and highly personalised 
manner to ensure that the client’s assets are utilised in the most appropriate, efficient 

and secure manner. 



A|R|Q ACCOUNTING
A|R|Q Accounting Limited, focuses on maintenance of corporate financial data, 
analysing and reporting back to senior management on performance and other 
indicators, as well as ensuring compliance to VAT and fiscal obligations. A|R|Q 
Accounting, also provides outsourced payroll services, handling all aspects of client 
wages and statutory reporting. Outsourcing a company’s accounting, VAT reporting 
and payroll allows businesses to focus on their business development and growth.

A|R|Q ADVISORY 
A|R|Q provides Business Advisory and Consultancy Services. Business advisory is 
a pivotal component in a company’s operation. It becomes even more critical where 
structures straddle multiple jurisdictions and where initial structuring will have a 
direct impact on the sustainability and ultimate success of the venture. Our Business 
Advisory team consists of experienced professionals who marry a client’s commercial 
aspirations and ambitions with a sound understanding of both domestic as well as 
cross border legal, regulatory, fiscal and administrative parameters.  A|R|Q Advisory 
team is multi-faceted and consists of Advisors with different areas of specialisation, 
who can apply skills and experiences gained across various industry sectors to the 
benefit of our clients. These include Remote Gaming, Shipping, Aviation, Investment 

Funds, Energy, Mergers & Acquisitions and International Trade. 



A|R|Q IN TAX 
A|R|Q In Tax Limited, delivers specialised advice on domestic as well as International 
tax issues. The team’s role is to make sure that client affairs are structured in a 
manner which delivers optimisation, as well as total and timely compliance to 
statutory obligations. Expertise includes both direct and indirect taxation as well as 
cross border issues. In this regard the company can rely on a network of international 
tax specialists in a number of countries to corroborate and provide focused advice, 

delivering complete solutions for clients.

A|R|Q RESOURCES 
The Group’s integrated approach extends to a Resource company which can 
outsource HR, Marketing, Finance, Billing and Credit Control services. This 
outsourcing capability provides clients with an extra dimension that allows them to 
grow their business organically without loading it with multiple resources during the 

initial start-up phase. 



A|R|Q RISK & COMPLIANCE
A|R|Q Risk & Compliance Limited is a specialised AML/CFT practice that offers a wide range of 
consultancy services to assist clients in meeting their regulatory requirements. In the context 
of today’s growing challenges in the area of financial crime compliance, our experienced 
professionals work with clients to offer specialist advice, operational support and expert 

solutions that help to achieve on-going regulatory compliance.

WHY MALTA?
Since Malta’s accession to the European Union in 2004, Malta has 
developed into a strategic Business Hub. Malta’s promising future 
is illustrated through a GDP of €6.8 billion (2012), 75% of which 
was contributed by the Services Industry. The Financial Services 
Sector went through major developments with a 25% annual 
growth year on year, no doubt based on its robust yet flexible 
regulatory framework and its strong reputation as a jurisdiction 
of repute. These impressive results have ensured the country’s 
economic stability and potential for further growth. With one of the 
lowest rates of unemployment. 

Malta continues to make job creation high on its agenda 
together with focused training on specialised and emerging 
industries. Another factor leading to Malta’s stable economy is 
its diversification. Tourism, Financial Services, Remote Gaming 
and specialised manufacturing are the cornerstones of the 
country’s economic makeup. New sectors beginning to provide 
an impact include Information Technology and Life Sciences.  
 
The global financial crisis has impacted a large number of 
countries worldwide, affecting their financial well-being and the 
standard of living of millions. Malta’s well-regulated approaches 
ensured that none of the banks in Malta required Government 
intervention and the island was one of the first EU member states 

to register positive growth. The Banking industry remains strong, 
stable and well-resourced with around 4,000 persons  (2% of the 
population) employed within this sector. 

High value add manufacturing sector is also being developed with 
a number of initiatives within the automotive and aviation fields. 
Aircraft maintenance has also gained a significant boost following 
the establishment of Lufthansa Tecknik, a major player in the 
sector, providing servicing, modification and repair of airframes 
for both short and long haul aircraft. 

Another sector delivering growth is the  pharmaceutical industry. 
The main players in Malta are manufacturers of generic drugs and 
producers of health care products as well as specialist healthcare 
providers. Malta has developed an ideal legal framework that 
allows the development of generic drugs in advance of patent 
expiry to support this growth.  



TRUSTS AND 
FOUNDATIONS
Malta has developed its own domestic trust legislation which is 
based on Jersey Trust law, therefore providing a significant body 
of case law from where to obtain guidance and direction when 
required. Maltese trust legislation also recognises trusts set up in 
other jurisdictions.

REMOTE GAMING 
JURISDICTION 
Malta was one of the pioneers amongst the European Union 
Member States which regulated remote gaming. Maltese law 
provides for the establishment and operation of companies 
engaged in remote / online gaming activities (such as online 
casinos, casino-style games, betting exchanges and lotteries) 
which benefit from very attractive fiscal incentives and an 
established pool of experienced operators and support services 
to the industry. 

FUND SERVICES
Having a market share of 20% within the European Union Funds’ 
Business, Malta has become an ideal country in which to set up 
Investment Funds, Fund Management and Fund Administration 
companies. Registration of new funds has in fact more than 
tripled in recent years with more than €9 billion in assets under 
management. This growth in stature and reputation has not gone 
unnoticed and major industry players such as Citco and Apex 
have established an operating presence on the island. 

INSURANCE
A number of reasons make Malta an attractive option for 
insurance operators. A particular competitive advantage is the 
fact that Malta is the only country within the EU to successfully 
implement the Protected Cell Company Legislation. General 
Insurance, Re-Insurance and specialised insurance operators are 
well represented in Malta.

 

INVESTING IN MALTA
Investing in Malta has become a highly attractive option for 
various businesses worldwide. It is a country which is delivering 
economic growth year on year on the back of a sustained period 
of political and economic stability. The jurisdiction continues to 
attract investment from overseas in view of its clear fiscal and 
legislative framework. An Anglo Saxon approach to regulation 
and legislation for commerce has resulted in the introduction 
of lean and efficient bureaucratic processes and vitally, in the 
implementation of English as the language for business. 

A single regulator for financial services, the Malta Financial 
Services Authority (MFSA) and for remote and land based gaming, 
the Malta Gaming Authority (MGA) result in an efficient turn-around 
of applications whilst still applying a high level of due diligence in 
line with EU and international requirements. Regulators are also 
approachable and amenable to open discussions about how 
to enhance existing service offerings or to develop new lines 
of business for the jurisdiction. This ‘can do’ approach has and 
continues to deliver results and Malta is considered to be one of 
the premier remote gaming jurisdictions as well as an emerging 
jurisdiction for investment funds and pension schemes. 

MALTA’S WORKFORCE 
One of the country’s primary assets is its workforce. As a 
consequence of a high standard of education, the island has 
developed a highly talented workforce, fluent in English and for 
the greater part, in at least another language. A sound education 
system with a good mix between public and private schools, a 
University established several centuries ago and a system which 
pays students a stipend for furthering their education has resulted 
in a high proportion of graduates, many of whom undertake 
further specialisation at Master’s level. 

By providing free education up to Bachelor’s Level, Malta 
continues to demonstrate its commitment to providing top quality 
professionals to further expand its already thriving economy.



GEOGRAPHY
Strategically located in the central Mediterranean basin, Malta is 
at the cross roads between Southern Europe and North Africa as 
well as Western Europe and Asia (Turkey). Accessible by air and 
sea, Malta is only a few hours away from most European capitals. 
Well served by the national carrier, Air Malta as well as other 
carriers including Emirates, Lufthansa and low cost carriers such 
as Ryanair and Easyjet, provide easy and convenient connections 
to the far reaches of the globe. The island has a population of 
just over 400,000 inhabitants and enjoys a typical Mediterranean 
lifestyle. A rich, diversified culture steeped in history, a wealth of 
buildings of architectural and historical value denote the island’s 
significant role, far beyond its modest size, that it has played 
throughout history. Apart from being an excellent business hub, 
Malta is also a safe and multi-cultural destination.

TAXATION
Malta’s Tax regime is transparent and straightforward. Fully 
compliant with the EU rules, Malta is also an active and vocal 
participant in OECD discussions on enhancing more tax 
transparency and avoiding the incidence and opportunities for the 
evasion of tax.

The Maltese Tax system is based on the full imputation model 
where income is only taxed once at its source. A wide network of 
Double Tax Treaties with various countries, contributes towards 
Malta’s standing as an ideal location for cross border and multi-
national business structures. A tax refund system is also in 
place and this is most effective where there are non-resident 
shareholders of a Malta company. On distribution of a dividend, 
a shareholder may elect to file a claim for a partial refund of the 
corporation tax paid which refund would then be subject to tax in 
his hands in his country of ordinary residence.

Malta, naturally adopts EU directives including the parent/
subsidiary directive and has also introduced the Participation 
Exemption regime which provided specific parameters are met, 
does not impose further tax on any dividend received in Malta 
from a qualifying subsidiary.   

BUSINESS 
INDUSTRIES 
Due to its excellent infrastructure, Malta has become a natural home 
for a wide variety of businesses operating in various industries. 
The Gaming Industry which contributes significantly to Malta’s 
GDP is one of the leading sectors in the country. The Financial 
Services Industry which is composed mainly of Banks, Insurance 
and Reinsurance companies, Pension Schemes, Investor Funds, 
Forex and E-money service providers is also having a positive 
impact on the local economy. The Tourism Industry, with highly 
ambitious investments in hotel infrastructure continues to grow, 
and Malta continues to set records in the industry. Malta is also 
looking to develop other sectors such as the film industry. The 
country has hosted a number of productions throughout the years 
which include blockbusters such as Gladiator, World War Z and 
Captain Philips.

 

MALTA RESIDENCE 
PROGRAMMES
Malta offers a number of Global Residency programmes. One 
of the principal motives behind these programmes is to attract 
persons having a successful track record in various sectors 
including business and the arts, to settle in Malta and share their 
experiences. This would essentially be a high value add to the local 
community. A specific program is in place to attract persons from 
the EU and EAA to retire in Malta. A flat rate of taxation is applied 
to qualifying applicants who can benefit from an excellent health 
system and mild climate. Expatriates are also invited to come to 
Malta for retirement purposes. An excellent medical service and a 
mild climate make the island a convenient place to retire.



IT’S GOOD  
TO GIVE BACK
A|R|Q Group applies strong ethical and professional values 
throughout its organisation. The Group also endorses and 
encourages initiatives that support the local community as part of 
the Group’s Corporate Social Responsibility Programme.

Our ingrained values extend towards those who need it most, 
which is why we associate ourselves with a number of charitable 
organisations that are in need. A|R|Q Group also has a committed 
interest in the Arts and continues to support talent within this 
discipline.



DIRECTORS



DAVID BORG 
FCCA, FIA, DIP. TAX, CPA

David is a Chartered Accountant and a Fellow of the Association of Chartered Certified 
Accountants (UK) and the Malta Institute of Accountants. He is also a Member of the Malta 
Institute of Taxation and the Malta Institute of Financial Services Practitioners. David has several 
years of experience working in the private sector where he held senior management positions 
with some of the larger international companies to operate out of Malta. In this capacity he 
has gained extensive experience particularly in the oil and gas, offshore manning, international 
tourism and real estate sectors.

In 2010, with his current partners, David founded the Capstone Group, a professional services 
organisation providing audit & assurance, tax, business advisory and accounting services. David 
is the business advisory partner and in this role has advised various companies on business 
development, tax structuring and corporate governance issues.

David holds various directorships and acts as MLRO/Compliance Officer for Momentum 
Pensions, a company regulated by the MFSA. He is also a member of the EMEA Executive Board 
of Integra International, a global network of independent tax and audit professionals.

KRIS BARON 
FCCA, FIA, CISA, CPA

Member of the Information Systems Audit and Control Association (USA), Fellow of the Association 
of Chartered Certified Accountants (UK) and a Fellow of the Malta Institute of Accountants. Kris 
has worked as a senior auditor with the National Audit Office, where he managed various high 
level compliance, statutory and value-for-money audits of government owned corporations.

Kris was also a systems, financial and compliance auditor at the Lotteries & Gaming Authority 
(LGA) where he managed a wide portfolio of gaming operators and platforms. Kris is the Director 
in charge of regulatory and compliance matters and is responsible for i-gaming and e-commerce 
clients.

Kris is a Certified Information Systems Auditor and holds an Auditor’s warrant issued by the Malta 
Accountancy Board.

PARTNERS

DR CHRISTIAN FARRUGIA 
LL.M. (LOND.), LL.D.

A lawyer by profession, Christian is one of the founding and co-managing partners of Fenech 
Farrugia Fiott Legal, a Malta based business and tax law firm with offices in Valletta and Swatar.  
With a post-graduate degree in Maritime and Insurance law conferred upon him by the University 
of London following his graduation as a Doctor of Laws in Malta in 1987, he counts commercial and 
corporate law, shipping and financial services within his main areas of specialisation. Christian 
is also a director of A|R|Q Fiduciaries Ltd, a company authorised by the MFSA to provide Trustee 
and Fiduciary services, as well as a non-executive director of Abbey International Insurance PCC 
Limited and Chairman of Bawag Malta Bank Limited.

Christian is a member of the Chamber of Advocates, the Malta Chamber of Commerce and 
Industry and lectures in shipping law at the University of Malta.

DR TONIO FENECH 
LL.M (LOND.), LL.D.

Tonio has been a practicing lawyer for over 25 years, after qualifying in Malta and obtaining a 
Master Of Laws Degree from the University of London. His areas of practice and study have 
evolved in line with the development and diversification of the Maltese economy since the early 
1990’s, originally focusing on asset finance, to gradually include the corporate commercial, 
corporate finance, fiduciary relationships, financial & investment services fields.

Tonio pioneered a more modern and effective organisation of legal services on the island, having 
created the international & corporate practice of Fenech & Fenech Advocates, now one of the 
larger practices in Malta, where he acted as managing partner from 1991 until 2007. Tonio co-
founded Fenech Farrugia Fiott Legal together with Christian Farrugia in 2009.



NICKY GOUDER 
FCCA, MIA, CPA, DIP. TAX, B.COM HONS. (MGT)

Nicky Gouder graduated in Business Management from the University of Malta in 2007 and 
completed his Association of Chartered and Certified Accountants (ACCA) course in 2010. 
Following that he specialised in taxation and completed a Diploma in Taxation offered by the 
Malta Institute of Taxation in 2011. He furthered his specialisation in taxation and obtained an 
Advanced Diploma in International Taxation provided by the Malta Institute of Management the 
following year.

He is one of the three founding partners of the Capstone Group which was set up in 2010, 
specialising in accountancy, tax, audit and advisory.

Nicky is specialised in International Taxation with a focus on domestic legislation and has 
significant experience in handling a wide portfolio of local and international clients operating 
in various industry sectors. He sits on various boards as director and company secretary. He 
is also a lecturer of the Advanced Taxation Module for the Association of Chartered Certified 
Accountants course provided through the Malta Institute of Accountants.

MANFRED GALDES 
B.A., LL.M.(LEIC.), LL.D

Dr Manfred Galdes is one of Malta’s foremost AML/CFT and compliance specialists, having 
formerly headed the Financial Intelligence Analysis Unit, the agency responsible for the regulation 
and supervision of all entities subject to anti-money laundering and counter-terrorism financing 
obligations. He joined the A|R|Q Group in September 2016 as Managing Director of A|R|Q Risk 
& Compliance, leading a multi-disciplinary team of professionals providing specialist advisory 
and support services to private and public entities in the field of AML/CFT and financial crime 
compliance. He is also a partner of Fenech Farrugia Fiott Legal, a Malta based law firm with 
offices in Valletta and Swatar. 

During his tenure at the FIAU he spearheaded the development of an effective risk-based 
supervisory framework and dedicated himself to refining Malta’s capabilities in fighting financial 
crime. Over the years he also chaired various domestic committees and represented Malta 
on international bodies and expert groups set up to contribute to the establishment of EU and 
international AML/CFT standards and the evaluation of country and institutional compliance with 
these standards.

Dr Galdes has been involved in the drafting of various laws and lectures on the subject of 
prevention of money laundering and other areas of law. He was also responsible for co-ordinating 
Malta’s first AML/CFT National Risk Assessment.

After graduating Doctor of Laws from the University of Malta in 2001, Dr Galdes was then 
conferred the LL.M. degree in EU Commercial Law by the University of Leicester in 2006.

CONSULTANT

ANTOINE FIOTT 
LL.D.

Antoine Fiott started his career as a civil servant and worked as deputy registrar at the Law 
Courts and as a senior tax official at the Inland Revenue Department. Shortly after graduating in 
law in 1981, he was appointed Counsel for the Republic at the Attorney General’s Office. Antoine 
joined Coopers and Lybrand (later PricewaterhouseCoopers) as a tax consultant in 1987 and 
was admitted to partnership in that firm in 1995. In 2004, he set up his own legal practice and in 
2009 his firm merged with Fenech Farrugia Legal in what today is Fenech Farrugia Fiott Legal.

Antoine’s professional experience includes tax and legal consultancy services to a wide 
spectrum of clients. He acts as counsel for private clients in tax litigation before the tax tribunals 
and in the Court of Appeal and his briefs have included some of the leading local tax cases. He 
has been frequently engaged by the Maltese Government on legislative drafting assignments 
and as consultant on various tax related projects. His engagements by the Maltese government 
include the drafting of the Maltese Value Added Tax Act and participation in double taxation 
treaty negotiations.

For a long number of years Antoine was a lecturer in taxation in the law and accountancy courses 
at the University of Malta and at the Institute of Accountants. He has been a member of the 
Chamber of Advocates since 1981 and he is a founder member and ex-president of the Malta 
Institute of Taxation.



The information provided in this document is for information purposes 
only and should not be treated or interpreted as either investment, legal, 
tax or professional advice. Any views or opinions expressed herein are 
not intended and should not be construed as being investment, legal, 
tax or professional advice, but reflect A|R|Q Group views and opinion in 
relation to the particular theme and/or subject of the document. Since the 
information being provided is highly dependent on Governmental Policy, 
Law and Regulation, this material is subject to change without notice and 
recipients are urged to seek more specific and timely advice. A|R|Q Group 
does not accept liability for any loss, whether direct or indirect that may 
be incurred by any recipient who acts solely on the basis of the information 
being provided.

A|R|Q Corporate Ltd., A|R|Q Fiduciaries Ltd., A|R|Q Accounting Ltd., A|R|Q 
Advisory Ltd., A|R|Q in Tax Ltd., A|R|Q Resources Ltd., and A|R|Q Risk and 
Compliance Ltd. of Tower Business Centre, Level 1, Suite 5, Tower Street, 
Swatar, BKR4013, Malta are part of the A|R|Q Group Ltd. and are licensed 
by the Malta Financial Services Authority under the companies act of 1995.
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