
HOW TO COMPLETE THE

FINANCIAL INSTRUMENT TEST

LUCIANO BRINCAT

ANALYST, FINTECH AND VIRTUAL CURRENCIES TEAM

SECURITIES AND MARKETS SUPERVISION UNIT



FINANCIAL INSTRUMENT TEST & RELATED 
GUIDANCE NOTE

THIRD 
STAGE

DECLARATIONS

SECOND 
STAGE

DLT ASSET 
DETERMINATION 

FIRST 
STAGE

USER AND DLT 
ASSET DETAILS 

AVAILABLE ON THE MFSA VFA PAGE:
HTTPS://MFSA.COM.MT/VFA

https://mfsa.com.mt/vfa


FIRST STAGE
USER AND DLT ASSET DETAILS 



FIRST STAGE

VALIDATED

NOT VALIDATED



FIRST STAGE

3-LETTER CODE

GIVEN TO THE ASSET

BY THE ISSUER OR

MARKET

EG: BTC



SECOND STAGE
DLT ASSET DETERMINATION



SECOND STAGE

SELECT 
OPTION



SECOND STAGE

VIRTUAL TOKEN

LIMITED TO ONE DLT PLATFORM

NOT CAPABLE OF BEING LISTED

NOT CONVERTIBLE INTO ANOTHER DLT ASSET TYPE



SECOND STAGE

PROCEED TO 

DECLARATIONS



SECOND STAGE

DETERMINATION



SECOND STAGE

PROCEED TO 

T2_TS



SECOND STAGE

TRANSFERABLE SECURITY

397 DAYS MATURITY

EXCHANGEABLE

RIGHTS TO DIVIDENDS



SECOND STAGE

MATURITY 

NOT AN 
INSTRUMENT OF 

PAYMENT

EXCHANGEABILITY



SECOND STAGE

RIGHT TO 
DIVIDENDS 

PROCEED TO 

DECLARATIONS



SECOND STAGE

DETERMINATION



SECOND STAGE

VIRTUAL FINANCIAL ASSET

WHERE THE DLT ASSET DOES NOT HAVE THE CHARACTERISTICS OF:

– VIRTUAL TOKEN;

– FINANCIAL INSTRUMENT; OR

– ELECTRONIC MONEY



SECOND STAGE

DETERMINATION



THIRD STAGE
DECLARATIONS



THIRD STAGE

DETERMINATION

ORIGINAL 
SIGNATURE OF 

USER



THIRD STAGE

NAME & 
SURNAME OF 

PERSON 
VERIFYING THE 

TEST



THE INFORMATION PROVIDED IN THIS PRESENTATION IS SOLELY FOR GENERAL GUIDANCE AND IS TO BE CONSTRUED 
NEITHER AS ADVICE NOR AS ANY TYPE OF COMMITMENT WHATSOEVER ON BEHALF OF THE MFSA.

CONTACT:
LBRINCAT@MFSA.COM.MT

FINTECH@MFSA.COM.MT

WEBSITE:
HTTP://WWW.MFSA.COM.MT/VFA


