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1. Executive Summary
1.1 Section A: Background
This report is a result of the External Quality Assurance process undertaken by an independent peer
review panel. The panel evaluated the documentation submitted by the educational institution and
conducted an on-site audit visit. The panel was responsible for giving judgments on Standards 1
and 3 – 11. As outlined in the External Quality Audit Manual of Procedures, the NCFHE sought
external expertise to evaluate and give judgment on Standard 2. Through this report, the panel also
highlighted areas of good practice, which in view of an NCFHE peer review panel, make a positive
contribution to academic standards and quality and are worthy of being emulated and disseminated
more widely.
1.1.1 The Peer Review Panel
The Peer Review Panel was composed of:
Chair of Panel: Ing. Pierre Dalmas
External Peers: Dr Ronald Aquilina
Student Peer Reviewer: Mr Damon Turner
QA Managers (NCFHE): Ms Sibby Xuereb and Ms Angelique Grech
1.1.2 Specific Terms of Reference and Main Lines of Inquiry
The main lines of inquiry for this EQA were to establish the fitness for purpose and effectiveness of
the internal quality assurance processes implemented by the provider, including the set-up and
structure of the quality management system, documentation and the review of quality carried out
by IFSM and the foreign awarding bodies.
IFSM has one locally accredited course and a number of courses accredited by foreign awarding
bodies. The panel considered that all activities performed by the foreign awarding bodies as part
of their relationship with IFSM would be relevant to the scope of the review.
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1.2 Section B: Key Findings, Judgements and Recommendations

1.2.1Standard 1 - Policy for Quality Assurance
Good Practice Identified


IFSM is run by professional, voluntary practitioners from within the banking and financial
services sector who consider that it is their professional responsibility to support the industry
through the provision of training while reacting to developments in upskilling needs of its
members and industry stakeholders.



The IFSM Executive Committee and sub-Committee members, as well as the Head of Business
and administrative staff, are committed to ensuring the best possible student experience. It is
the opinion of the panel that the Executive Committee has the willingness and potential to
further develop the IQA policies and procedures in line with the IQA standard requirements.

Judgment
Does not meet standard
Recommendations

1. Key recommendation: IFSM needs to compile a policy for quality assurance that forms part of
their strategic management, is approved by management and is made available to the public.
The development process of this QA policy needs to involve internal and external stakeholder
feedback. The policy should include references to all the key processes identified in the NCFHE
IQA standard 1.
2. Key recommendation: IFS needs to define and establish in its QA policies an autonomous
governance structure that is documented and includes under its remit the oversight of matters
of an academic nature, ratification of results, handling of academic complaints, appeals and
student/staff misconduct for all courses in a way that ensures impartiality.
3. FSM management needs to upload on the IFSM website the IQA policies and procedures.
Furthermore, the institute needs to explain on its website the policies and procedures that are
applicable only to the locally accredited course and provide or indicate access to the policies
and procedures of the foreign awarding bodies (Refer also to Recommendations under
Standard 1).
4. IFSM should consider compiling, with the involvement of the stakeholders, a strategic document
covering a 3 to 5 year period.
5. IFSM is to incorporate in its policies the need to involve and obtain formal feedback from
internal and external stakeholders in the discussion and development of the institute’s strategy
5

that consolidates their achievements and sets out the strategic direction, quality objectives and
policy formulation for enhancing the student experience offered by IFSM.
6. Compile a procedural document explaining the selection criteria and recruitment procedure of
academic staff for both locally and foreign accredited courses.
7. IFSM senior management should review the role of the Head of Business in the context of the
projected growth.
1.2.2Standard 2 - Institutional Probity
Good Practice Identified
N/A
Judgment
Meets standard
Recommendations
1. IFS should develop a clear organigram structure in order to facilitate the identification of roles
needed within its operations structures.
1.2.3 Standard 3 - Design and Approval of Programmes
Good Practice Identified


The professional background of the committee members as well as the outreach by IFSM to its
stakeholders during the needs analysis and course development process ultimately ensure that
the locally accredited course offering is aligned with the requirements of NCFHE and the local
industry, as regulated by the MFSA.

Judgment
Meets standard
Recommendations
1. Compile the policy and procedure that describes the process of design, development and
approval for locally accredited courses.
2. Involve students both at the course proposal and course approval stages.
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1.2.4 Standard 4 - Student-centred Learning, Teaching and Assessment
Good Practice Identified


Quality and fairness of assessment for the local ‘Award in Home Loan Finance’ is assured
through separation of teaching from and assessment. The lecturer is not involved in the setting
up of the examination paper and correction of the scripts.



All students interviewed highlighted their appreciation for the pre-admission and ongoing postadmission support afforded by the Committee members, Head of Business and administrative
staff.

Judgment
Requires improvement to meet standard
Recommendations

1. Key recommendation: A formal reference or statement of commitment for the use of student
feedback instruments to measure essential quality aspects of teaching, learning, assessment and
student support is to be included in the IFSM QA Policy and procedures and ensure that records
are archived and retrievable.
2. Practices need to be introduced for locally accredited courses to ensure fairness and
consistency of examinations in the form of internal verification of assignment brief and
assessment decisions or second examiners/moderators.
3. Given the fact that the assessment method of choice adopted by the awarding bodies is mainly
time constrained assessments, the panel recommends that IFSM set-out an internal procedure
that describes the invigilation procedure and student conduct of locally accredited courses.
4. Compile and upload, student misconduct, complaints, appeals, plagiarism policy and
procedures for locally accredited courses that include, where possible, links to relevant policy
and procedures of ifs partner institutions (Refer also to Standard 1 recommendations).

1.2.5 Standard 5 - Student Admission, Progression, Recognition and Certification
Good Practice Identified


IFSM engages itself in a one-to-one discussion with students before admission to ensure that
the student has the required entry requirements before being proposed to the foreign awarding
body.



Assistance is given to students who are uncertain about their choice of programme.
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Judgment
Meets standard
Recommendations
1. Document policy for ensuring that late applications are not to be accepted as this would impact
the contact hours for such students as well as possibly the overall learning experience of the
entire cohort.
2. Policy and guidelines for the definition and assessment of prior learning need to be documented
to ensure consistency and fairness in the application of recognition of prior learning.

1.2.6 Standard 6 - Teaching Staff
Good Practice Identified


The panel recognises that the collective industry experience of the tutors selected provides
IFSM with an active link with the financial sector across the European Union.

Judgment
Requires improvement to meet standard
Recommendations
1. Key recommendation: Perform tutor appraisal on a regular basis as part of the PDCA
improvement cycle and include the tutor appraisal process as part of the IQA documentation.
2. IFSM to provide their tutors with opportunities in continuous professional development to upskill their pedagogical competences.

1.2.7Standard 7 - Learning Resources and Student Support
Good Practice Identified


The students’ access to the network of industry practitioners is commendable as it provides
field support to the students during their studies and beyond.



The additional tutorials add value to the teaching and learning experience more so since these
tutorials are delivered by industry practitioners.
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Judgment
Meets standard
Recommendations
1. To ensure that all students are appropriately informed of the available learning resources.

1.2.8 Standard 8 - Information Management
Good Practice Identified
N/A
Judgment
Requires improvement to meet standard
Recommendations
1. Key recommendation: To ensure appropriate document traceability, the institute needs to
identify and adopt a practical policy for revision control of official academic and administrative
documents under the scope of the quality management system.
2. Key recommendation: The institute should have in place a data protection policy which
defines who has access to data and the nature of data that can be accessed. The policy should
also include guidelines on secure storage.
3. IFSM needs to revise the way it collects and analyses the student satisfaction and graduate
(tracer) feedback in a way that ensures that the information obtained from these studies
informs the decision-making process thus resulting in the enhancement of the student
experience.
4. Finalise the set-up and implementation of an integrated system which incorporates admissions,
student records including special needs and exit information is necessary for ensuring data
integrity.
5. The IFSM quality management system documentation needs to be adequately referenced and
revisioned to ensure reliable information management such that both students and staff always
have in hand access to current and approved versions of documents.
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1.2.9 Standard 9 - Public Information
Good Practice Identified


IFSM staff supported by the committee members avail themselves of various marketing fora to
disseminate course information.



The students confirmed that they were adequately informed from the one-to-one meetings with
the administrative staff as regards admission, programme objectives, assessment and
certification.

Judgment
Meets standard
Recommendations

1. IFSM does not publish statistics on pass rates obtained by their students in the various courses
that they are pursuing. Therefore, it is recommended that for a system to be in place to obtain
and publish student progress and pass rate within the various courses being pursued.
2. The entry requirements, workload (ECTS) and Learning Outcomes for the locally accredited
‘Award in Home Loan Finance’ were not included in the online downloadable course brochure.
The institute is to ensure that the person responsible for uploading the course information is
aware of the IQA requirements in this area.

1.2.10 Standard 10 - On-going Monitoring and Periodic Review of Programmes
Good Practice Identified


The lecturer who designed the Award in Home Finance course has assumed the responsibility
to review the course on an ongoing ad hoc individual basis.



The panel would consider the on-site and remote 2nd party reviews as the first step towards
fulfilling the requirements of the IQA standard with respect to the course/programme and
institutional monitoring and periodic review by IFSM.

Judgment
Requires improvement to meet standard
Recommendations
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1. Key recommendation: IFSM needs to establish and implement a structure and schedule for
operational, academic and curricular review and ensure that the output of these reviews
informs the IFSM management meetings, both for reviews conducted by IFSM and the foreign
awarding bodies. IFSM also needs to make a provision for the involvement of internal and
external stakeholders in the external review process – as required by the standard. It is also
being recommended that documentation of the meeting proceedings, feedback and decisions
are formally recorded.
2. Establish a structured process for monitoring and cyclical review of locally accredited courses
that also describes the resources necessary and also involves internal and external
stakeholders.

1.2.11 Standard 11 - Cyclical External Quality Assurance
Good Practice Identified


The already existing ad hoc and annual on-site and remote reviews by key foreign awarding
bodies at IFSM the first step towards the 2nd party external cyclical review.

Judgment
Meets standard
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2. About the External Quality Audit
2.1 Introduction
The External Quality Assurance audit is a tool for both development and accountability. The QA
audit shall ensure that the internal quality management system of the provider is:
 fit for purpose according to the provider’s courses and service users
 compliant with standards and regulations and contributing to the development of a national
quality culture
 contributing to the fulfilment of the broad goals of Malta’s Education Strategy 2014-24
 implemented with effectiveness, comprehensiveness and sustainability.

2.2 Reviewers
Evaluation
subject
Peer Panel
Members

IFS Malta
External Peers:
 Ing Pierre Dalmas, Chair of the Peer Review Panel
 Dr Ronald Aquilina, Peer Reviewer
Student Peer Reviewer:
 Mr Damon Turner, Student Reviewer
QA Managers – NCFHE Representatives:
 Ms Angelique Grech
 Ms Sibby Xuereb

Timeline

Dates

Milestone

9th June 2017

Panel
received
preparation.

15th September 2017

Panel met to determine the specific terms
of reference, aims, objectives and
research questions.

11th October 2017

Preliminary provider meeting.

21st November 2017

On-site audit visit.

induction

and

12

2.3 Institutional Context
IFS Malta seeks to promote a high standard of professional skills and values amongst persons
engaged in the provision of financial services to the general public. IFS Malta, formerly known as
the Chartered Institute of Bankers, has been at the forefront of providing and fostering professional
education in the local financial services sector since 1961. Education and training have always been
the backbone of the financial services sector’s continuous development. The Institute is committed
to continuing to strengthen financial services education for the benefit of its members, the financial
services sector, its practitioners and the Maltese society in general.
The Institute began offering foreign qualifications awarded by the IFS School of Finance (then
known as the Chartered Institute of Bankers - UK) and continues to do so to this day. IFSM also
offers to its students other foreign accredited programmes and training courses as indicated in the
list below:
a)
b)
c)
d)
e)
f)

The Chartered Institute for Securities and Investments
The Institute of Financial Services (UK)
The Chartered Institute for Securities and Investments
Chartered Banker
University of Manchester (UK)
Bangor University

In 2007, IFSM became a member of the European Banking and Financial Services Training
Association to share best practice and experience of how to continually raise the bar for training
standards and develop financial services education. In a bid to address shortages in the local talent
pool, IFS Malta has fostered a close collaboration and relationship with the Malta Financial Services
Authority and is an active member of the Education Consultative Council. Banks have traditionally
been IFS Malta’s main clients, but the organisation has evolved and is now also working closely with
the investment, funds and regulatory sectors.
IFS Malta is run by an elected committee of professionals from within the financial services sector,
who serve on a voluntary basis. With the assistance of a small staff complement, IFS Malta seeks to
promote and foster financial services education in Malta. Through its comprehensive range of
professional services, the Institute offers qualifications from attendance certificate to a Masters
level of specialisation, mainly targeting the banking, investments, funds, trusts and regulatory
sectors. IFSM also delivers non-accredited tailor-made programmes to various financial services
organisations and the public at large.
As part of its ongoing commitment, IFS Malta takes the responsibility of organising three main
prestigious events, namely the Graduation Ceremony - to celebrate students’ hard work and
achievements; the Annual Dinner – a prestigious event where key decision makers in the financial
services come together for the occasion, and an Annual Seminar – a seminar delivered to members
and a very select audience which usually boasts a speaker of international expertise and repute.
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2.4 General Terms of Reference, Aims and Objectives of the EQA
Quality assurance in Malta is underpinned by six principles that determine the remit and function
of the National Quality Assurance Framework for Further and Higher Education, and the relationship
between internal and external quality assurance to enhance learning outcomes.
i.

ii.

iii.
iv.

v.
vi.

The Framework is based on the Standards and Guidelines for Quality Assurance in the
European Higher Education Area (ESG) and enriched by the European Quality Assurance
Reference Framework for Vocational Education and Training (EQAVET) perspective.
The Framework contributes to a National Culture of Quality, through:
● increased agency, satisfaction and numbers of service users,
● an enhanced international profile and credibility of providers in Malta,
● the promotion of Malta as a regional provider of excellence in further and higher
education.
The Internal Quality Assurance (IQA) is fit for purpose.
The External Quality Assurance (QA audit) is a tool for both development and
accountability. The QA audit shall ensure that the internal quality management system of
the provider is:
● fit for purpose according to the provider's courses and service users,
● compliant with Standards and regulations and contributing to the development of a
national quality culture,
● contributing to the fulfilment of the broad goals of Malta's Education Strategy 201424,
● Implemented with effectiveness, comprehensiveness and sustainability.
The Quality Improvement Cycle is at the heart of the Framework.
The integrity and independence of the QA audit process is guaranteed.

The QA audit provides public assurance about the Standards of further and higher education
programmes and the quality of the learning experience of students. It presents an opportunity for
providers to demonstrate that they adhere to the expectations of stakeholders with regard to the
programmes of study that they offer and the achievements and capabilities of students. It also
provides a focus for identifying good practices and for the implementation of institutional
approaches to the continuous improvement in the quality of educational provision.
NCFHE has a responsibility to ensure that a comprehensive assessment is conducted for all higher
education providers in Malta. The QA audit provides an opportunity to assess the Standards and
quality of higher education in Malta against the expectations and practices of provision across the
European Higher Education Area, and internationally.
The QA audit examines how providers manage their own responsibilities for the quality and
Standards of the programmes they offer. In particular, the following issues are addressed:
●

●

The fitness for purpose and effectiveness of internal quality assurance processes, including an
examination of the systems and procedures that have been implemented and the
documentation that supports them.
The compliance with the obligations of licence holders with established regulations and any
conditions or restrictions imposed by NCFHE.
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●

The governance and financial sustainability of providers, including assurances about the legal
status of the provider, the appropriateness of corporate structures and the competence of staff
with senior management responsibilities.

The QA audit benchmarks the QA system and procedures within an institution against eleven (11)
Standards:
1. Policy for quality assurance: entities shall have a policy for quality assurance that is made public
and forms part of their strategic management.
2. Institutional and financial probity: entities shall ensure that they have appropriate measures
and procedures in place to ensure institutional and financial probity.
3. Design and approval of programmes: self-accrediting providers shall have appropriate
processes for the design and approval of their programmes of study.
4. Student-centred learning, teaching and assessment: entities shall ensure that programmes are
delivered in a way that encourages students to take an active role in the learning process.
5. Student admission, progression, recognition and certification: entities shall consistently apply
pre-defined and published regulations covering all phases of the student 'life-cycle'.
6. Teaching staff: entities shall assure the competence and effectiveness of their teaching staff.
7. Learning resources and student support: entities shall have appropriate funding for their
learning and teaching activities and sufficient learning resources to fully support the students'
learning experiences.
8. Information management: entities shall ensure that they collect, analyse and use relevant
information for the effective management of their programmes and other activities.
9. Public information: entities shall publish information about their activities which is clear,
accurate, objective, up-to-date and readily accessible.
10. On-going monitoring and periodic review of programmes: entities shall implement the 'Quality
Cycle' by monitoring and periodically reviewing their programmes to ensure their continuing
fitness for purpose.
11. Cyclical external quality assurance: entities should undergo external quality assurance,
approved by NCFHE, at least once every five years.
Peer-review panels essentially ask providers the following question about their arrangements for
quality management:
'What systems and procedures are in place and what evidence is there that they are working
effectively?'
The approach to quality assurance can be encapsulated in a number of key questions which
providers should ask themselves about their management of quality.
● What are we trying to do?
● Why are we trying to do it?
● How are we trying to do it?
● Why are we doing it that way?
● Is this the best way of doing it?
● How do we know it works?
● Could it be done better?
Answers to these questions should form the basis of the provider’s critical assessment of and
15

response to the self-evaluation questionnaire.
The approach of QA audit is not simply about checking whether providers adhere to the regulations;
it examines how providers are developing their own systems in addressing the expectations of
sound management of educational Standards and the quality of their learning and teaching
provision. It does not involve the routine identification and confirmation of criteria -– a 'tick- box'
approach – but a mature and reflective dialogue with providers about the ways in which they
discharge their obligations for quality and the identification of existing good practices.

2.5 Specific Terms of Reference and Research Questions
The main lines of inquiry for this EQA were to establish the fitness for purpose and effectiveness of
the internal quality assurance processes implemented by the provider, including the set-up and
structure of the quality management system, documentation and the review of quality carried out
by IFSM and the foreign awarding bodies.
IFSM has one locally accredited course (that has not been running for the last two years) and a
number of courses accredited by foreign awarding bodies. The panel considered that all activities
performed by the foreign awarding bodies as part of their relationship with IFSM would be relevant
to the scope of the review.
The review team decided that as part of an enhancement-led approach it would issue
recommendations linked to all parts of the operations of the institute. The report therefore 16
distinguishes between key recommendations which we feel need to be implemented expediently
by the institute to address weaknesses, and opportunities for improvement which are merely
suggestions based on our analysis and observations.
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3. Analysis and Findings of Panel
3.1 Standard 1: Policy for Quality Assurance

Policy for quality assurance: entities shall have a policy for quality assurance that is made
public and forms part of their strategic management.
Main findings
The Institute of Financial Services Malta (IFSM) is established as a voluntary, non-profit making,
independent and autonomous Association. IFSM (licence no: 2013-FHI-017) has a licence issued by
the National Commission for Further and Higher education (NCFHE) and is valid up to September
2018 to operate as a Further and Higher Education institution.
The Committee of the IFSM Association is composed of up to fifteen (15) elected Administrators
who hold the position of Officers in some capacities as stipulated in the Institution's Constitution.
The elected Administrator are professional, voluntary practitioners from within the banking and
financial services sector and are assigned on the Executive Committee according to their area of
expertise. One of the Administrators holds the position of ‘Director of Studies’.
The Committee has the overall responsibility for the implementation and furtherance of the objects
of the Association. One of the objects for which the Association is established is to ‘maintain a high
standard of professional skill amongst persons engaged in the practice of banking and financial
services and to promote Continuous Professional Development to safeguard the dignity of the
banking and financial services profession in Malta’.
IFSM employ a full-time Head of Business, full-time Administrator, and a casual part-timer to
manage all the operational and academic aspect of the institute. The Head of Business is responsible
for the operational and academic matters as well as for the development, effective implementation,
review and monitoring of the IFSM quality management system. The remit of the Head of Business
also includes the liaison with the NCFHE, the Malta Financial Services Authority (MFSA - industry
regulator) and the various foreign awarding bodies.
The Committee appoints as necessary a number of supporting sub-Committees. The panel was
informed that one such sub-committee is the Education sub-Committee chaired by the Director of
Studies. Although the IFS organigram submitted to the panel also includes the role of the Vice
Principal – Education (also referred to during the audit proceedings as Chairman, Education SubCommittee), the QA documentation pack made available to the panel by IFS does not provide the
structure of the organisation with respect to the set-up and reporting structure of the subcommittee(s) nor does it include the terms of reference of the Education sub-committee.
The panel learned that the remit of the Education sub-Committee is mainly to oversee aspects of
course development and accreditation, academic and administrative matters of the local and
foreign courses on offer, educational initiatives, discussion of MoUs amongst organising seminars
and the annual dinner. The panel was informed that the work of the Education sub-Committee is
facilitated on a day-to-day basis through meetings between the Chairman of the IFS Education
17

Committee and the Head of Business.
IFS Malta has published its mission statement on its website that commits the institute "to provide
on-going financial education and certified training, while constantly responding to the everchanging realms within the local and international financial services industry’’. The panel observed
that the initiatives and decisions taken by IFSM are underpinned by the commitment to offer
courses with the objective of employability and to ‘’serve society as a training institution and a
broad stakeholder with a focused approach’’.
Throughout the desk-based analysis and discussions during the review of the various operational
and academic processes, the panel observed the need for IFSM to clarify and define the separation
of responsibilities concerning the administrative function, the implementation and review of the
quality management system and ensuring fair and transparent academic integrity. The panel is
therefore of the opinion that IFSM needs to consider the setting-up of a governance board that is
autonomous from the Main Committee, Education sub-committee and Head of Business that
includes under its remit and terms of reference the oversight of matters of an academic nature, that
include for example but are not limited to:


Periodic institutional and course/programme reviews;



Ratification (approval) of decisions for the issue of certificates to participants who have
satisfied the conditions for the locally accredited awards and qualifications



Consideration of student requests for claims of extenuating circumstances, handling of
complaints, appeals and cases of student misconduct;



Approval of academic policies and regulations and changes therein.

The panel found that the Mission Statement is well reflected in the IFSM constitution’s objectives in
particular in regards to the training function. However, the panel noted that IFSM needs to develop
a comprehensive set of quality assurance policies and procedures that explain how the institution
sets out to implement its mission and therefore provide a high-quality teaching, learning,
assessment and the necessary student support. The policies and procedures need to be made
available to the public.
A strategic planning document was not presented to the panel. However, the senior management
talked through the business strategy. The Institute is focused on being a leader in providing
continuous professional development opportunities in the form of industry-specific training to its
members, the public at large and corporate clients. It also provides a forum for discussion in
particular through the national, annual seminar. The Director of Studies explained to the panel that
IFSM relies extensively on its networks and contacts to sustain its relevance and contribution to the
banking and financial services industry. The Director of Studies stated that IFSM intends to address
the future training needs resulting from changes and developments in the sector. One example is
the need for qualified Financial Advisors and the need for CPD regulations for professionals in the
industry, both areas being the subject of discussion between IFSM and the regulator.
It was evident throughout the discussions that the Institute's future is dependent on the collective
initiatives and vision of the voluntary committee members. Nevertheless, the panel is of the opinion
18

that IFSM should regularly assess whether the input of the internal and external stakeholders is
consistently taken into consideration in the strategy and decision-making process, independent of
the professional background of the individual elected Committee members. One particular area of
focus would concern the aspects and impacts of quality assurance in teaching, learning and
assessment.
Cognisant of the constraints due to other work commitments of the voluntary members (primarily
due to their professional working commitments), the Institute is mainly primarily focused on
maintaining its current niche position as training provider within the banking and financial services
industry while reacting to developments in upskilling needs of its members, prospective students
and industry stakeholders.
IFSM is strengthened through its partnership agreements with foreign awarding bodies as well as
its membership with international associations, amongst which is the recently achieved
membership with The European Federation of Financial Analysts Societies (EFFAS). During 2007,
IFSM became full and active members of the European Banking and Financial Services Training
Association (EBTN). The panel was also informed by management that IFS UK has only set-up three
MOU’s with international partners, one of them being IFSM, signifying a high level of trust and
appreciation in the local institute. Additionally, IFSM collaborates on a regular basis with the MFSA
and is an active member of the Education Consultative Council.
The annual dinner (and other seminars) organised by IFSM that brings together speakers from the
political field, industry leaders and influential employers provide IFSM with the opportunity to be
ahead of the curve concerning industry trends and hence pre-empt the future requirements for
knowledge, skills and competence.
The panel noticed that a number of the quality assurance processes that were described by the IFSM
personnel are still in the formative stages of implementation. The processes require further
monitoring and refinement and, as stated above, need to be transposed to an explicit and
comprehensive set of IQA documents that will eventually constitute the IFSM quality management
system. It is also necessary that the IFSM policies and procedures provide adequate crossreferencing to the rules and regulations of the various foreign awarding bodies. This is necessary
to give a homogeneous quality management system that addresses and explains the differentiated
requirements, where these exist, of the foreign awarding bodies. The above-mentioned document
is being recommended as the IQA standard requires that the processes are defined and understood
by the staff at IFSM and the stakeholders (prospective and registered students).
IFSM management needs to upload on the IFSM website the IQA policies and procedures that apply
to locally accredited courses and which are required by Standard 1. Furthermore, the institute
needs to explain on its website the policies and procedures that are applicable only to the locally
accredited course and provide or indicate access or links to the policies and procedures of the
foreign awarding bodies.
It is to be noted that the Committee did, however, present an internal working document ‘IFSM
Rules and Regulations (date of issue / revision was not available on the document) covering some
rules and regulations that addressed only some but not all of the processes elicited in the IQA
Standard 1. The Rules and Regulations document is not available on the IFSM website. Also, it was
not evident in the document, and hence to the peer team, whether the rules and regulations
19

document is the latest and final approved version, and if so, the person (or committee) responsible
for the approval of the document.
The panel had no doubts that the committee members and staff have the necessary experience in
designing and controlling their processes. However, the panel considers that detailed IFS policies
still need to be further developed and in some cases set-up, where these are not yet available,
together with the input of the internal and external stakeholders. The policies, as identified and
required in IQA 1, will ensure the effective and consistent implementation of the quality
management system processes by IFS personnel.
It can be said that the full-time staff operate within very close physical proximity and hence the
quality management system can be owned and understood by all.
Following the scoping visit, the NCFHE was informed that the Institute was in the process of
replacing the Head of Business who resigned to seek new employment. The recruitment process of
the IFSM Head of Business position would typically require that a job advert is issued. Following a
shortlisting process, the applicant is asked to present a 3-year business development plan as part
of the interview evaluation process. Successful candidates are offered a full-time post.

Good Practice Identified


IFSM is run by professional, voluntary practitioners from within the banking and financial
services sector who consider that it is their professional responsibility to support the industry
through the provision of training while reacting to developments in upskilling needs of its
members and industry stakeholders.



The IFSM Executive Committee and sub-Committee members, as well as the Head of Business
and administrative staff, are committed to ensuring the best possible student experience. It is
the opinion of the panel that the Executive Committee has the willingness and potential to
further develop the IQA policies and procedures in line with the IQA standard requirements.

Overall judgment for Standard
Does not meet standard
Recommendations

1. Key recommendation: IFSM needs to compile a policy for quality assurance that forms part of
their strategic management, is approved by management and is made available to the public.
The development process of this QA policy needs to involve internal and external stakeholder
feedback. The policy should include references to all the key processes identified in the NCFHE
IQA standard 1.
2. Key recommendation: IFS needs to define and establish in its QA policies an autonomous
governance structure that is documented and includes under its remit the oversight of matters
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of an academic nature, ratification of results, handling of academic complaints, appeals and
student/staff misconduct for all courses in a way that ensures impartiality.
3. FSM management needs to upload on the IFSM website the IQA policies and procedures.
Furthermore, the institute needs to explain on its website the policies and procedures that are
applicable only to the locally accredited course and provide or indicate access to the policies
and procedures of the foreign awarding bodies (Refer also to Recommendations under
Standard 1).
4. IFSM should consider compiling, with the involvement of the stakeholders, a strategic document
covering a 3 to 5 year period.
5. IFSM is to incorporate in its policies the need to involve and obtain formal feedback from
internal and external stakeholders in the discussion and development of the institute’s strategy
that consolidates their achievements and sets out the strategic direction, quality objectives and
policy formulation for enhancing the student experience offered by IFSM.
6. Compile a procedural document explaining the selection criteria and recruitment procedure of
academic staff for both locally and foreign accredited courses.
7. IFSM senior management should review the role of the Head of Business in the context of the
projected growth.

3.2 Standard 2: Institutional Probity
Institutional and financial probity: entities shall ensure that they have appropriate measures and
procedures in place to ensure institutional and financial probity.

Main findings
As outlined in the External Quality Audit Manual of Procedures, the NCFHE sought external
expertise to evaluate and give judgment on Standard 2.
The Institute of Financial Services is registered in Malta as a Chartered Institute of Bankers. The
principal trading activity of the Institute is to provide education and training to its members to
assist them achieve professional qualification in banking and financial services and to organise
other educational activities for its members. IFS Malta was established in 1961 as a voluntary
organisation with a mission to promote knowledge and education in banking and financial services
and to facilitate the elevation of professionalism within the sector. The Institute is exempt from tax
in terms of Section 12 (1) (L) of the Income Tax Act, cap 123.
During the year under review, the Institute of Financial Services has adopted a number of new
standards and interpretations, or amendments thereto, issued by the International Accounting
Standards Board and International Financial Reporting Interpretations Committee, and endorsed
by the European Union. The members are of the opinion that the adoption of these standards,
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interpretations or amendments thereto, did not have a material impact on these financial
statements.
At the date of the statement of financial position, certain new standards, interpretations or
amendments thereto, were in issue and endorsed by the European Union, but not yet effective for
the current financial year. There have been no instances of early adoption of standards,
interpretations or amendments ahead of their effective date. The director anticipates that the
adoption of the new standards, interpretations or amendments thereto, will not have a material
impact on the financial statements upon initial application.
These financial statements were prepared in accordance with International Financial Reporting
Standards (IFRS's) as adopted by the EU issued by the International Accounting Standards Board.
The institute generated an increase in revenue between 2015 and 2016. However, it incurred an
increase in Direct Costs in 2016, mainly due to an increase in the of the Members educational
programmes.
The Institute is a partner in the EU funded project “Intergenerational Learning Partnership Over
55” (ILP055), over and above its other activities. The project partner contributes up to 25% of
approved project related expenses. Funds received with respect to the project for which budget
approval has been obtained, are deposited in a designated bank account with a corresponding
project liability recognized in the statement of financial position. The liability is re-measured when
the Institute, in its capacity as project partner, makes use of the funds to fulfil its project
commitments. In the event of expenses incurred prior to the Institute actually receiving funds from
the EU, a receivable is recognised.
The Institute has a very good net asset position. The Total Current Assets are sufficient to cover the
Total Current Liabilities. The Institute has Financial Assets, these are investments in debt and equity
securities, the value of which is determined by reference to published price quotations in active
markets.
There has been a significant increase in membership subscription during 2016 from 2015.
The Directors confirmed that the institute is able to continue as a going concern. They have no plans
to abandon lines of services and are willing to inject the necessary funds in the institute as and when
the need arises.
The selections criteria of the institute are represented within the statute of the organization where
the eligibility criteria of the President/ Chairman, Senior Vice President / Senior Vice Chairman,
Honorary Secretary, Vice President/ Vice-Chairman Activities, Director of studies, Vice President /
Vice Chairman marketing and any other Officer or Administrator are set out. The management
confirmed that all members of the committee are professional bankers. Therefore, headship
positions are deemed to be fit for purpose.

Good Practice Identified
N/A
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Overall judgment for Standard
Meets standard
Recommendations
1. IFS should develop a clear organigram structure in order to facilitate the identification of roles
needed within its operations structures.

3.3 Standard 3: Design and Approval of Programmes
Design and approval of programmes: self-accrediting providers shall have appropriate processes
for the design and approval of their programmes of study.

Main findings
The IFSM offers awards and qualifications ranging from attendance certificate to Master level of
specialization mainly targeting the banking, investments, funds and regulatory sectors.
The foreign awarding bodies partnered with IFSM provide a comprehensive curriculum for
appropriate teaching and assessment for each of the e-learning courses and programmes advertised
through IFSM. As such, IFSM is not involved in programme design, development and approval of
courses that are accredited by their respective foreign awarding bodies.
IFSM currently also offers one home-grown course ‘Award in Home Loan Finance’ at EQF/MQF
Level 4.
The IFSM maintains a very close dialogue with the local banking and finance industry stakeholders
to ensure that their course offer, both when developing locally accredited courses and also when
selecting e-learning courses on offer by foreign awarding bodies, is based on reliable information
of the current knowledge, skills and competences required by the world of work. The evidence of
the output of this dialogue was corroborated by the students interviewed who in general were very
generous in highlighting the practical and professional orientation of IFSM courses with
employability being an essential quality objective in the course offering.
Based on this dialogue and analysis, IFSM have over time organised their training offer according
to five distinct sectorial pillars namely:







Banking;
Financial Advice & Investment / Wealth management;
Anti-Money Laundering, Compliance & Financial Crime Prevention
Fund Administration / Investment Operations
Other miscellaneous programmes
Risk Management
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Islamic Banking

IFSM is also actively pursuing an emerging training niche in the area of risk management.
Once the need for a new course programme is identified, the IFSM Training sub-Committee is
responsible for making a formal course proposal to the IFSM main Committee. The formal proposal
will also include recommendations regarding whether the course is to be either designed,
developed and accredited locally or selected from an already existing e-learning course offered by
one of the foreign partner institutions. The main Committee takes the final decision.
The panel is informed that courses are developed and accredited locally only in exceptional cases
where the overall course objective needs to cover local laws and regulations. In fact, all the courses
on offer by IFS are foreign, accredited e-learning courses except for one-course ‘Award in Home
Loan Finance (EQF/MQF 4, ECTS 4).
Given the above context, the panel acknowledges that IFSM is not responsible for, nor can they
influence, the learning outcomes, assessment criteria, content or assessment method set by the
foreign awarding body qualifications. Form the discussions with the foreign awarding body
representatives, and as confirmed by the panel with the students, it was understood that the elearning resources and material provided by the foreign accredited bodies are self-sufficient.
However, there are limited instances where IFSM offer supplementary tutorials through locally
appointed tutors.
Therefore, the panel considers that this standard is not applicable in the case of e-learning courses
offered to IFSM students that are accredited by foreign awarding bodies.
In the case of the ‘Award in Home Finance’, the ‘need’ of this course was identified as a result of
internal and external (industry) feedback that indicated the need for a local qualification that
provides the learning outcomes and content that are adapted to the local context and legislative
requirements relevant to financing of home loans.
IFSM does not have the in-house capacity for the design and development of the technical content
of its locally accredited courses and therefore need to revert to the outsourcing of the design and
development to an industry expert. In the case of the Home Loan Award course, the expert was
selected based on qualifications, experience as an industry practitioner and working relationship
with IFSM.
The responsibility for reviewing and approving the course proposal lies with the Training subCommittee. The panel observes that the sub-Committee should also consider in future giving due
consideration to the feedback from students and stakeholders from the world of work (other than
the appointed expert) both at the proposal and approval stages.
From the discussions held with the senior management and also from the interview with the
lecturer who designed the Award in Home Finance, it is clear that the Institute has followed key
process milestones in the design, development and approval of its ‘Award in Home Loan Finance’
course. However, the tacit knowledge gained as a result of this course development process has yet
to be formalized and internalized. The panel, therefore, recommends that a process map/document
is compiled that describes the processes, responsibilities of process owners and the need for
stakeholder feedback. This will facilitate the continuous improvement of the future design,
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development and approval process of locally accredited courses.
The same course development expert was also appointed as the lecturer delivering the course
whereas another person was assigned to the setting of the exam paper and the corrections.
IFSM is currently working in liaison with CIFA and MFSA to develop a locally contextualised gap
course that will supplement the foreign qualification. The Diploma in Maltese Financial Regulations
is presently in final discussions with MFSA and then will be forwarded to NCFHE for accreditation.
From the Skype discussions held by the panel with the IFS UK representative, it was confirmed that
their distance e-learning courses and programmes are designed and developed to ensure that all
their international students (including those registered with IFSM) get the same learning
experience and opportunities through the use of common learning resources. IFS UK does, however,
allow off-site providers to provide supplementary course material and to adapt teaching, learning
and assessment to localized contexts. IFS UK does not require pre-approval of such content or the
tutors (delivering the content).
Furthermore, the panel confirmed during the Skype call with the CISI representatives that, whereas
CISI does not allow any modifications to the learning outcomes, grading criteria and assessment
methodology of their qualifications, the local provider is permitted to add relevant material and
tutoring.
The panel also held a conference call with representatives from the Malta Financial Services
Authority (MFSA). MFSA is actively involved and consulted by IFSM in identifying training needs
that thus informs the decision-making process determining the offering of new courses by IFSM.
This consultation is also extended to the course development process. The intended output of this
consultation process with MFSA is that the courses offered by IFSM are ultimately aligned with the
requirements of the local industry and as regulated by the MFSA.
Although MFSA is not required to formally approve the IFSM course specifications, the regulator
does provide feedback to IFSM on the recognition of qualifications from a regulatory perspective.
This also takes place in the context of the regulatory need by MFSA to confirm the qualifications of
senior industry officials applying for key positions within the industry.
IFSM informed the panel that discussions are currently ongoing with MFSA regarding the
development of a new local course on pension legislation since the courses and programmes
available by the provider’s foreign partners are compliant with the UK legislative set-up but
different from the local context.
Good practice identified


The professional background of the committee members as well as the outreach by IFSM to its
stakeholders during the needs analysis and course development process ultimately ensure that
the locally accredited course offering is aligned with the requirements of NCFHE and the local
industry, as regulated by the MFSA.

Overall judgment for Standard
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Meets standard
Recommendations
1. Compile the policy and procedure that describes the process of design, development and
approval for locally accredited courses.
2. Involve students both at the course proposal and course approval stages.

3.4 Standard 4: Student-centred Learning, Teaching and Assessment
Student-centred learning, teaching and assessment: entities shall ensure that programmes are
delivered in a way that encourages students to take an active role in the learning process.

Main findings
During the EQA, it was of significant interest for the panel to gain insight of how far the policies
implemented where teaching and learning take place in practice between lecturers and students.
The extent of this review by the panel concerning this standard was however somewhat limited
as the primary course offering at IFSM is through on-line self-learning delivered by foreign
accredited institutions. Also, the local course in Home Loan Finance had not been running for the
past two years as there is no current demand.
In the case of the locally developed course, the programme specification and unit description
template used by IFSM contribute to an element of quality assurance for teaching and learning as
they determine the objectives, learning outcomes, related content, delivery and assessment
method. The information in this specification is made available to the student during their studies.
The student on the Course in Home Loan Finance interviewed by the peer review team had a very
high opinion of the course and its delivery in particular since the material was very much work
related. The student, in particular, appreciated the structured sessions, role plays, revision
sessions, time for questions and tutorials for covering past papers. From the student’s feedback,
it is very evident that the relatively small size of the institution facilitates direct personal
communication between the administration and students and amiable staff, which
communication was very much appreciated by the student. The only complaint was regarding the
physical size of the classroom as it was deemed to be small.
During the panel’s discussions with the lecturer, it was evident that the lecturer showed a positive
attitude at facilitating and improving the learning experience by placing the students as an active
participant in their learning strategies. The lecturer informed the peer team that student feedback
is solicited and gathered on a lesson by lesson basis. The panel corroborated this through the
interview with the alumni on this course who commented about the good use of didactical
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methods including case studies, role plays, discussions and use of group work related to their work
environment that is undertaken outside at the place of work.
Quality and fairness of assessment for the local ‘Award in Home Loan Finance’ is assured through
separation of teaching and assessment. The lecturer is not involved in the setting up of the
examination paper and correction of the scripts. However, practices to ensure fairness and
consistency of examinations in the form of internal verification of assignment brief and
assessment decisions or second examiners/moderators are not in place.
The lecturer confirmed that there were no specific teaching resource requirements that were not
made available by IFSM. Therefore, full support was found to be given by the institution.
From the Skype call discussion held with the IFS UK representative, it was established that an IFS
UK contact person is assigned the liaison responsibility with the IFS Malta Head of Business to
ensure that any student processes are handled at the expected service level of service. These
processes include, amongst others, registration, transfer of material, tracking of assignments,
results, handling of complaints, appeals and coordination of examinations.
It was established that one of the tools available to IFS UK to review the quality of teaching,
learning and assessment is the internal verification of the assignment briefs issued to the
international students. The verification is performed by the IFS UK Assessment Board to ensure
the clarity of the assigned tasks and also that these tasks are commensurate with the learning
outcomes and assessment criteria. The Assessment Board also conducts internal verification of
the work submitted by the Students to ensure that the marking is according to the assessment
criteria and hence ensure fairness of the assessment decisions. The Assessment Board also
analyses the overall student results to ascertain the learning experience and were necessary
intervene in cases of students that are not performing up to the required standard.
Favourable comments were received from the student registered with Bangor University reading
for a two-year MBA programme. The student interviewed confirmed that Bangor University
adopts more flexibility in offering tailor-made courses that cater to the individual background and
needs of the prospective students. The student needs to follow four modules that are
recommended by Bangor as well as complete a research project. The student stated that IFSM
facilitated the process of communicating and registering with Bangor and offered advice on the
selection of units to be followed. However, the final decision on the list of units is taken by Bangor
University. The student interviewed was exempted from specific modules due to previously
achieved qualifications. The MBA is completed in a 24 to 30 months period that includes the
submission of an industry-related research-based dissertation. The University uses ‘WebEx‘ for
students to connect with their lecturer/tutor and the other registered international students.
Through these on-line sessions, the student interacts and share knowledge, suggestions and
difficulties with their peers in real-time. The student also confirmed that, throughout the course,
the IFSM administration was available to provide contacts through Committee members of
industry practitioners who were available to offer guidance and academic support during his
studies. The student was also provided useful accesses to the physical library of the Central Bank
of Malta, the virtual library at Bangor’s University and access to the Financial Times online
resources. The student stated that he was pleased that IFSM made available from its library the
reference books that formed part of the registration pack (supplied by Bangor) during the period
that these books were delayed in transit from Bangor University. Feedback by the tutors to the
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students was provided in real-time. Bangor University requests the students for feedback after
each module. The Bangor student suggested that a network should be established for local
students/alumni registered on the same course so that the learning experience can be shared
within the group. The student also suggested that IFSM should have more focused sales and
marketing of its courses. He also suggested the need for visiting speakers/lecturers to enrich the
learning experience.
A CIOBS student interviewed stated that he/she finds the course information on the IFSM website
useful. The course applied for was recommended by the employer. Applying with IFSM was a
straightforward exercise. The student stated that tutorials were not offered on the programme as
the number of paying students was below the minimum threshold set by IFSM. The fact that
tutorials were not available made it hard for students to understand and answer examination
questions especially if they lack industry experience. The student was satisfied with the material
provided in particular the past papers and model answers received from the awarding body.
Furthermore, the student rated very high the support given by the IFSM administration. The
student stated the staff at IFSM is very approachable and student-centred in its approach in
particular when communicating on the student’s behalf with the awarding body. The feedback
provided on CIOBS and IFSM student feedback forms was favourable and positive. The student
confirmed that IFSM staff are readily available when contacted and supportive albeit she expected
IFSM to be more proactive and less reactive in approaching the students.
The review panel also interviewed one of the local tutors delivering on the CISI Course. The
tutorials offered twice a month at the students’ work premises upon the students’ request
(students happen to be employed by the same employer), are mainly intended as ongoing
guidance and discussion of the assignment brief and examination by the awarding body. The
home-based assignment and time constrained assessment are set and corrected by the foreign
awarding body. Material for discussion is forwarded by the tutor before the tutorial. Attendance
to the tutorials is mandatory. The tutor, who is proposed by IFSM and approved by CISI, has oneyear teaching experience with IFSM. However, he also has on-the-job teaching experience during
his years working at the bank where he was also involved in train the trainer courses and other
courses.
The peer review team also addressed the process of handling of student complaints, student
misconduct and academic appeals by IFSM as well as the effective dissemination of the respective
procedures for both IFSM students registered on IFSM courses and IFSM students registered on
foreign courses.
From the discussion by the panel with the foreign awarding body representative, it transpires that
students are encouraged to resolve any issues of academic appeals or complaints with the local
provider, failing which, they are expected to communicate directly with the foreign awarding body
via the email contact provided on their respective websites. The policies and procedures were
available via the respective websites.
The section ‘Appeals and Extenuating Circumstances’ in the IFSM Rules and Regulations only
addresses situations that could arise during the local examination sessions but does not address
appeals resulting from academic challenges and is therefore deemed by the panel to be
incomplete.
28

The panel is therefore of the opinion that an IFSM policy and procedure for the handling of
academic appeals and complaints of locally accredited courses are to be approved and
documented. The procedure also needs to explain the need for preliminary, mediatory contact
with IFSM in the case of academic appeals/complaints of foreign causes and the link to the relevant
policies and procedures section of the foreign awarding body respective websites. This IFSM
policy/procedure is to be uploaded to the IFSM website.
The peer team also noted through its discussions with the IFSM management the effort made by
the IFSM administration in having a preventive approach to avoid the possibility of complaints
rather than a corrective approach directed at ‘fixing’ problems. This is achieved through their
policy of one-to-one meetings between students and staff that starts at the pre-registration stage
and continues throughout the course duration. In the opinion of the provider, this approach helps
in preventing complaints resulting due to misunderstandings of the contractual obligations
between the student and the institution. The Head of Business emphasised that IFSM has access
to a contact person within each awarding body that expedites and facilitate the necessary
communications. The students corroborated the effectiveness of this approach. The panel also
observed that, iin general, the students have a disposition towards meeting IFSM staff to resolve
any issues rather than making formal (written) complaints.
Although the panel had no evidence to contradict the benefits of such an individualised approach,
nevertheless, as explained above, the panel feels that the requirements of the standard and hence
the interests of the students would be better served if a written complaints and appeals procedure
was to be in place.
The panel observes from an interview with a student registered with the Chartered Institute of
Securities and Investments on a one-year self-study course that the student was not aware of the
procedure to be followed in the case of a formal complaint or an academic appeal. As explained in
the preceding paragraphs, the complaints and appeals procedure, therefore, need to be more
accessible to the IFSM students via the IFSM website.
The sample of students interviewed by the peer team did not experience and hence formally
report circumstances that necessitated a formal resolution of an appeal or a complaint. This was
also corroborated during the Skype calls by the panel with the foreign awarding body
representatives whereby they confirmed that no complaints or academic appeals were received
from Maltese Students during the last few years. The peer team, therefore, could not, by
documented evidence (emails, decisions etc.,) reach any conclusion or opinion regarding the
effectiveness and consistency of the processes in place for the formal resolution of cases arising
from lack of academic integrity, discrimination, intolerance etc.
It was observed during the student interviews conducted by the panel that, in general, all students
had the disposition to direct personal feedback to the support staff. In fact, the use of student
feedback questionnaires was not recognised by the student as a better option. A possible
explanation to this provided by IFSM to the peer team is that the students are adult learners and
more often than not have a working relationship with one or more members of the IFSM
Committee.
The panel requested the feedback forms for the Award in Home Loans course, but these were not
made available. However, the panel was presented with filled-in copies of this form of another
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foreign course. The form templates used by IFSM includes a section addressing the programme
content and another section discussing the teaching and learning experience.
The panel acknowledges the importance of soliciting informal and direct feedback, as practised by
IFSM. Nevertheless, the panel emphasises the importance of formal feedback instruments that are
well designed to ensure that the data gathered is useful for its intended purpose, that is, of
enhancing the quality of the student experience in particular for the locally accredited courses.
The information from these feedback instruments should allow the institute management to
derive meaningful indications to where specific needs for enhancement lay. The panel also
recommends that a formal reference or statement of commitment for the use of student feedback
instruments to measure essential quality aspects of teaching, learning, assessment and student
support is to be included in the IFSM QA Policy and procedures.
It was established by the panel that the foreign bodies gather the end of unit feedback from their
registered international students which data can be traced to the locally enrolled students.
However, information is not sent to IFSM unless there are extraordinary circumstances.
In general, written exams are held at the IFSM premises. However, the peer team was informed
that there are cases where written examination sessions are organised at authorised examination
sites for students who have access restrictions. Online examination sessions are held at locations
subcontracted by IFS UK namely, Computer Domain and ICE Malta. The panel reviewed printed
instructions that were contained in an examination pack. The instructions were deemed to be
very detailed and covered both invigilator procedures and the student conduct throughout the
examination. The exam papers received from the foreign awarding bodies are kept in the safe at
IFSM and are only opened before the exam, after checks and countersignature by students and
invigilator
The panel observed that it is not the practice at IFSM to have a students’ union or class
representatives. This appears to be due to lack of interest in this type of representation by the
students and also since the majority of the courses are held online.
The only locally accredited course offered by IFSM is assessed through a summative, timeconstrained assessment and hence does not present any risks concerning the originality of the
student submissions. However, the panel recommends that IFSM makes a provision for the use of
plagiarism software by students for courses that include un-supervised assignments as part of
the assessment methodology.

Good practice identified


Quality and fairness of assessment for the local ‘Award in Home Loan Finance’ is assured
through separation of teaching from and assessment. The lecturer is not involved in the setting
up of the examination paper and correction of the scripts.



All students interviewed highlighted their appreciation for the pre-admission and ongoing postadmission support afforded by the Committee members, Head of Business and administrative
staff.
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Overall judgment for Standard
Requires improvement to meet standard
Recommendations
1. Key recommendation: A formal reference or statement of commitment for the use of student
feedback instruments to measure essential quality aspects of teaching, learning, assessment and
student support is to be included in the IFSM QA Policy and procedures and ensure that records
are archived and retrievable.
2. Practices need to be introduced for locally accredited courses to ensure fairness and
consistency of examinations in the form of internal verification of assignment brief and
assessment decisions or second examiners/moderators.
3. Given the fact that the assessment method of choice adopted by the awarding bodies is mainly
time constrained assessments, the panel recommends that IFSM set-out an internal procedure
that describes the invigilation procedure and student conduct of locally accredited courses.
4. Compile and upload, student misconduct, complaints, appeals, plagiarism policy and
procedures for locally accredited courses that include, where possible, links to relevant policy
and procedures of ifs partner institutions (Refer also to Standard 1 recommendations).

3.5 Standard 5: Student Admission, Progression, Recognition and
Certification
Student admission, progression, recognition and certification: entities shall consistently apply
pre- defined and published regulations covering all phases of the student ‘life-cycle’.

Main findings
IFSM conducts a pre-enrolment interview with all prospective students to ensure that they have the
required experience and qualifications before being proposed as a prospective candidate to the
foreign awarding body. This information is also used to customise the offering to each students’
education and working experience context.
The above was corroborated by the peer team during an interview with a current student of The
Chartered Institute of Securities and Investments (CISI) who confirmed that IFSM evaluated his
application and provided feedback regarding the level of the course applied for and whether he (the
student) would be able to handle study workload.
In another case discussed by the panel with alumni of the Course in Home Loan Finance, the alumni
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stated that the course was recommended to him by his employer since the achievement of the
qualification was a pre-requisite for working within the advances unit. The alumni found the
admission to the course to be a straightforward experience. It is to be noted that the alumni already
had a good background in the subject area and was allowed to join the programme three months
late. He had a very high opinion of the course and its delivery in particular since the material was
very much work related. Nevertheless, the panel observes that IFSM needs to have a policy in place
that ensures a cut-off point where late applications are not to be accepted. This is necessary to
ensure the minimum regulatory contact hours for the students as well as to ensure the quality of
the overall learning experience of the entire cohort.
In the case of IFSM students applying on courses/programmes run by foreign awarding bodies,
students register directly with the external partner but are assisted by IFSM during the process.
The panel understands that the respective prospectus and websites of the foreign awarding bodies
serve as a primary source of information and a tool for students in the admission phase concerning
entry requirements, general rules and regulations, student enrolment, course admission, a period
of study and assessment. Nevertheless, IFSM still maintains regular contact with their foreign
partners to ensure the best fit when establishing qualifications that are suitable for and can be
offered to prospective IFSM Maltese participants. Upon registration with the foreign awarding
bodies, students receive a welcome letter which provides a link to the rules and regulations of the
foreign awarding bodies. Throughout the audit discussions, the panel concludes that rules and
procedures for admission, progression, recognition and certification of students are available to
students, understood and applied by IFSM and the foreign awarding body providers.
Most of the students applying for courses offered by IFSM are already in employment in the sector
and thus have industry working experience. Most of them would be seeking qualification for job
progression. The IFSM management explained that the final decision on recognition of prior
learning is the prerogative of IFSM for the locally accredited courses and of the foreign awarding
body for the external courses/programmes. However, the panel notes that having a policy and
guidelines to recognise and validate prior learning for formal achievements and qualifications as
well as for non-formal and informal learning will ensure equivalency with competences or learning
goals of current and future courses or IFSM programmes. The panel recommends that IFSM
documents a policy to ensure consistency and fairness in the application of recognition of prior
learning.
Depending on the type of programme or course, the successful students receive certificates issued
by the respective awarding body.

Good practice identified


IFSM engages itself in a one-to-one discussion with students before admission to ensure that
the student has the required entry requirements before being proposed to the foreign awarding
body.



Assistance is given to students who are uncertain about their choice of programme.

Overall judgment for Standard
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Meets standard
Recommendations
1. Document policy for ensuring that late applications are not to be accepted as this would impact
the contact hours for such students as well as possibly the overall learning experience of the
entire cohort.
2. Policy and guidelines for the definition and assessment of prior learning need to be documented
to ensure consistency and fairness in the application of recognition of prior learning.

3.6 Standard 6: Teaching Staff
Teaching staff: entities shall assure the competence and effectiveness of their teaching staff.

Main findings
The Education sub-Committee has the responsibility for issuing of calls for applications, selection
and recruitment of part-time tutors. IFSM does not employ full-time tutors. Tutors are selected
during formal interviews against a number of criteria, namely, related qualifications/subject
expertise, industry practice and previous training experience. The choice of tutors is also
considerably influenced by feedback from students on the performance of tutors in cases where the
tutors had prior tutoring engagements with IFSM. Short-listed candidates who have never tutored
at IFSM are requested to perform mock presentation before being offered an indefinite contract of
employment.
Local tutors engaged by IFSM on CISI courses/programmes need to meet CISI selection criteria. The
criteria include subject teaching experience and related qualifications. CISI needs to formally
approve new tutors before being employed by IFSM. In the case of IFS UK, IFSM is however allowed
to independently recruit tutors to add to the learning experience of the Maltese Students as long as
the tutors make use of existing IFS UK teaching the material.
IFSM has also at times contracted lecturers from the University of Malta.
IFSM does not offer train the trainer courses to their tutors. This was corroborated by the lecturer
who delivers the Award in Home Loans who stated that they had never attended basic pedagogical
training. This same lecturer, however, indicated that they are passionate and experienced in the
subject that they teach. The panel acknowledges that the lecturer has experience in providing onjob training at the workplace in a classroom environment.
It also transpires that IFSM does not have in place a formal or informal tutor teaching appraisal
process. IFS UK does not require a teaching appraisal of local tutors since their courses are designed
for independent learning. IFS UK would, however, investigate alleged cases by students of
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misleading tutorials and monitor the quality of teaching, learning and assessment through the
submitted students’ work.
Foreign awarding bodies do not provide pedagogical training to the locally appointed trainers. The
staff management, development and appraisal of the tutors delivering on foreign and locally
accredited courses is, therefore, the responsibility of IFSM. The panel is of the opinion that IFSM
needs to provide their tutors with opportunities in continuous professional development to up-skill
their pedagogical competences.
A formal selection, recruitment (including minimum selection criteria) and an appraisal procedure
and evidence thereof were not made available to the peer team.

Good practice identified


The panel recognises that the collective industry experience of the tutors selected provides
IFSM with an active link with the financial sector across the European Union.

Overall judgment for Standard
Requires improvement to meet standard
Recommendations
1. Key recommendation: Perform tutor appraisal on a regular basis as part of the PDCA
improvement cycle and include the tutor appraisal process as part of the IQA documentation.
2. IFSM to provide their tutors with opportunities in continuous professional development to upskill their pedagogical competences.

3.7 Standard 7: Learning Resources and Student Support
Learning resources and student support: entities shall have appropriate funding for their
learning and teaching activities and sufficient learning resources to fully support the students’
learning experiences.

Main findings
The IFSM prospective students are employed in the same industry as the IFSM Committee members.
It is, therefore, more likely that the potential students are referred to and recommended for IFS
course opportunities through the IFSM network of committee members who are employed in the
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same industry. The panel acknowledges that in some cases prospective and registered students can
avail themselves of personal advice and support both during the stage when deciding to follow
continuous professional development training opportunities as well as throughout the course
duration. As corroborated by the panel during the meeting with the students, it transpires that the
students tend to establish their communication lines with the IFSM staff. Where necessary, students
do also ask the IFSM administration to organise one-to-one support meetings with the Committee
members. The panel is of the opinion that this networking adds value to the overall student
experience.
The students registered with online courses offered by the IFSM foreign awarding body partners
can avail themselves of learning material and resources via the awarding body website.
A sample of the online platform of one of the foreign awarding bodies was seen by the panel to
include:






A record of work completed including achieved results as well as a history of work to be
completed;
Specimen paper and past examination papers;
Access to webinars;
Access to journals and papers;
Access to discussion fora.

Local courses are not supported via an online platform. Material and resources are communicated
by the local lecturer directly to the students. However, the provider confirmed that discussions are
ongoing with software developers to produce an online platform tailored for IFSM that would also
be used for CPD courses.
From the visit of the premises and the series of meetings with students and lecturers, the panel
would consider that the Institute has facilities in place to ensure that teaching and learning activities
for all levels of qualifications are appropriately supported and equipped. Students also have access
to notes from the tutors, a small physical library on the premises and access to the physical library
at the Central Bank. However, during one particular interview, a student on the ‘The Chartered
Institute of Securities and Investments‘ one-year self-study course was not aware of the availability
of the physical or virtual resources. The panel recommends that IFSM ensures that students are
appropriately informed.
The foreign partners allow for flexible online course start and completion dates to accommodate
the work/study schedules of local providers that could be different from the dates for international
students. IFSM informed the panel that there had been instances when foreign awarding bodies
have acceded to requests by IFSM, on behalf of the students, to extend the duration of the access to
the learning platform that was justified by extenuating mitigating circumstances.
The institute informed the panel that the foreign awarding bodies have contractual arrangements
with Computer Domain and ICE Malta for the use of their computer labs as venues for online time
constrained examinations.
The provider also explained the reasonable adjustment policy in place that provides concessions
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for students with special needs such as, extra time for examinations or request for specific venues.
The provider confirmed that such adjustments are always referred for approval to the foreign
awarding bodies. Once approved (by the external awarding body), IFSM communicates the special
requirements to the service provider. IFSM has arrangements with third parties for the use of their
premises at St Martin’s Institute as an alternative lecturing and examination venue that is more
accessible.
The IFSM students registered on online courses/programmes offered by foreign awarding bodies
may opt to undertake the course on their own or with additional, local tuition. The tuition is charged
for by IFSM in addition to the course fee payable to the foreign awarding body. The panel is of the
opinion that the additional tutorials add value to the teaching and learning experience more so since
these tutorials are being delivered by established practitioners. This was corroborated by the
students during the discussions with the panel in particular by students at the EQF/MQF Level 6
and 7 programmes.

Good practice identified


The students’ access to the network of industry practitioners is commendable as it provides
field support to the students during their studies and beyond.



The additional tutorials add value to the teaching and learning experience more so since these
tutorials are delivered by industry practitioners.

Overall judgment for Standard
Meets standard
Recommendations
1. To ensure that all students are appropriately informed of the available learning resources.

3.8 Standard 8: Information Management
Information management: entities shall ensure that they collect, analyse and use relevant
information for the effective management of their programmes and other activities.
Main findings
The administration office is responsible for collecting and storing data relevant to the student
profile, including data of special student needs as well as other data accumulated during the student
course life. This data is available in MS Excel/database. Access to the student information registered
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on courses run by foreign awarding is also available to IFSM via the awarding body website.
The management confirmed to the panel that the student data is only accessible to the Head of
Business and full-time administrative staff. However, the panel is of the opinion that the institute
should have in place a policy which defines who is allowed access to the data and the nature of data
that can be released. The policy should also include guidelines on secure storage.
IFSM also maintains a hard copy file for all students. The recommendation in the preceding
paragraph therefore equally applies to the information contained in the hard copy student/staff
files.
The institute administration stated that it regularly uses the information to monitor student
progress to provide the necessary additional support to vulnerable students who would otherwise
drop-out from the course or programme.
IFS is currently working with a programmer to develop a management information system for
student records as a replacement for the currently available database. The management
information system will include consolidated records of student admissions, progression and
career paths.
The panel is of the opinion that IFSM should systematically collect data on student withdrawals
from locally and foreign accredited courses including reasons for drop-out. The analysis of this data
could provide opportunities for the enhancement of the student experience.
As reported under Standard 4, the panel commends the effort by IFSM to solicit direct, informal
feedback in the student-lecturer relation. The panel observed a high level of emphasis by the IFSM
administration on this type of feedback. However, there needs to be a balance between this direct
feedback and more systematic, structured methods of gathering feedback. IFSM is required to
ensure that “it collects, analyses and uses relevant information for the effective management of their
programmes that also includes students” satisfaction with their programmes (Standard 8). It is
thus, also important to ensure that the data gathered is used for its intended purpose of enhancing
the student experience. Closure of feedback loops is also essential.
The above similarly applies to student tracer studies. These studies are not currently being
conducted at IFS even because the alumni records are not entirely up to date. The panel is informed
that some of the students prefer not to provide details to IFSM regarding their place of work.
It was not always possible for the panel to ascertain that the documents comprising the quality
management system were the latest and approved version. In general, the documents were not
uniquely referenced, date stamped and/or revision control. The panel, therefore, recommends that
the IFSM quality management system documentation is adequately referenced and incorporates
adequate revision control to ensure reliable information management such that both students and
staff always have in hand access to current and approved versions of documents.

Good Practice identified
N/A
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Overall judgment for Standard
Requires improvement to meet standard
Recommendations
1. Key recommendation: To ensure appropriate document traceability, the institute needs to
identify and adopt a practical policy for revision control of official academic and administrative
documents under the scope of the quality management system.
2. Key recommendation: The institute should have in place a data protection policy which
defines who has access to data and the nature of data that can be accessed. The policy should
also include guidelines on secure storage.
3. IFSM needs to revise the way it collects and analyses the student satisfaction and graduate
(tracer) feedback in a way that ensures that the information obtained from these studies
informs the decision-making process thus resulting in the enhancement of the student
experience.
4. Finalise the set-up and implementation of an integrated system which incorporates admissions,
student records including special needs and exit information is necessary for ensuring data
integrity.
5. The IFSM quality management system documentation needs to be adequately referenced and
revisioned to ensure reliable information management such that both students and staff always
have in hand access to current and approved versions of documents.

3.9 Standard 9: Public Information
Public information: entities shall publish information about their activities which is clear,
accurate, objective, up-to-date and readily accessible.

Main findings
The IFSM website is the primary source of publicly available information that includes details of
the locally accredited and foreign courses/programmes on offer by IFSM. The courses are
advertised on the IFSM website by their respective MQF level.
The entry requirements, workload (ECTS) and Learning Outcomes for the locally accredited
‘Award in Home Loan Finance’ were not included in the online downloadable course brochure
http://www.IFSmalta.org/en/qualifications/qualifications2/1/amhlf.htm?catid=3. The institute
is to ensure that the person responsible for uploading the course information is in line with the
criteria stipulated in Standard 9.
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However, in the case of the Home Loan Finance online course, the panel observed that the course
brochure did not include the minimum entry requirements, workload (ECTS) and learning
outcomes.
IFSM staff supported by the committee members avail themselves of various marketing fora to
disseminate course information, for example, student group information sessions at IFSM
premises, advertisement pitch of their courses during related industry-specific seminars, outreach
meetings with human resources managers, mailshots to IFSM members and ex-students and
public seminars.
The institute also sends e-mails to members promoting courses for further education.
During the interviews with the panel, the students confirmed that they were adequately informed
from the one-to-one meetings with the administrative staff as regards admission, programme
objectives, assessment and certification.
IFSM students registered on online courses have access via the website of their respective foreign
awarding body to information related to key dates, contacts, learning resources, programme
overview, programme structure, overall learning outcomes, assessment, assessment criteria,
grades, extenuating circumstances and misconduct policy, appeals and student support systems.
The responsibility for the updating of the website is currently with the Head of Business, but there
are plans to assign the responsibility for this task to a part-time employee.

Good practice identified


IFSM staff supported by the committee members avail themselves of various marketing fora to
disseminate course information.



The students confirmed that they were adequately informed from the one-to-one meetings with
the administrative staff as regards admission, programme objectives, assessment and
certification.

Overall judgment for Standard
Meets standard
Recommendations
1. IFSM does not publish statistics on pass rates obtained by their students in the various courses
that they are pursuing. Therefore, it is recommended for a system to be in place to obtain and
publish student progress and pass rate within the various courses being pursued.
2. The entry requirements, workload (ECTS) and Learning Outcomes for the locally accredited
‘Award in Home Loan Finance’ were not included in the online downloadable course brochure.
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The institute is to ensure that the person responsible for uploading the course information is
aware of the IQA requirements in this area.

3.10 Standard 10: On-going Monitoring and Periodic Review of
Programmes
Ongoing monitoring and periodic review of programmes: entities shall implement the ‘Quality
Cycle’ by monitoring and periodically reviewing their programmes to ensure their continuing
fitness for purpose.

Main findings

In considering this present standard, the panel had to differentiate between ongoing monitoring
and periodic review of courses and programmes that are locally accredited and those that are
foreign accredited. In the latter case, IFSM depends on the rules of the awarding body for the
regular monitoring and periodic review of its processes, courses and programmes, for which IFSM
has no control over.
With respect to the locally accredited course, it transpires from the discussions with Management
that the lecturer who designed the Award in Home Loan Finance course has assumed the
responsibility to review the course on an ongoing ad hoc basis. The reviews are based on informal
student feedback (cohort to cohort) and changes in legislation/industry practices. However, the
panel observes that a formal set-up in consultation with MFSA for structured and scheduled cyclical
review of locally accredited courses is not in place. Student and employer feedback need to be
actively involved in this process and they also ought to receive feedback about actions taken to
improve the award. Furthermore, a documented process that describes the monitoring and review
of locally accredited courses is not available as part of the quality management system.
In the case of CISI, the awarding body performs a remote, annual review during September of a
number of performance indicators. This review is conducted by CISI remotely via a questionnaire
link that is completed online by IFS Malta. However, the panel could not find evidence to
demonstrate that the results of the review by CISI are discussed during the IFSM management
Review meetings. The panel was informed by CISI that a formal on-site review has not as yet been
deemed necessary but was not excluded if the need arises
The panel was informed that IFS UK representatives conduct a number of visits per year at IFSM.
The provider explained that the objective of these meetings is to provide the foreign awarding body
with the opportunity to obtain feedback on the suitability of the (IFS UK) courses and programmes
being delivered, perform institutional reviews and also understand through the feedback from
industry stakeholders the local, future requirements for new courses.
The panel was informed that these visits were not followed up by reports. However, most of the
communications related to these visits are recorded in emails between the local provider and the
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foreign awarding body.
The panel considers that a formal report documenting the inputs and outputs of these visit meetings
is an essential quality record that is required to inform the decisions and corrective actions being
taken by IFSM management as a follow-up of these visits.
In the absence of these reports, the panel was not in a position to ascertain the extent and nature of
student feedback that was solicited and considered during the visit. The panel was also not in a
position to establish neither a formal structure nor schedule for these external awarding body
reviews nor hence whether these review visits include all monitoring and review elements of the
processed required by this IQA standard.
However, the panel would consider the on-site and remote 2nd party reviews, conducted by foreign
awarding bodies, as the first step towards fulfilling the requirements of the IQA standard
concerning the course/programme and institutional monitoring and periodic review by IFSM. This,
however, has to be supplemented by the review of other requirements of the IQA not covered by
the 2nd parties, example local student feedback, tutor appraisal reports, cyclical review of local
awards etc. The panel also emphasises the need for establishing and implementing a structure and
schedule for these reviews and that the output of these reviews informs the IFSM management
meetings. IFSM also needs to make a provision for the involvement of internal (students) and
external stakeholders in the external review process – as required by the standard.
Whereas it was evident that the Head of Business and Committee members had a very good overall
understanding of the operational and academic processes at the institutional level, evidence was
not available to the panel to demonstrate the effectiveness of the quality assurance system
concerning measurable institutional objectives and key performance indicators. The panel is
cognisant of the fact and appreciates that the IFSM quality management system is still developing.
However, the IQA standard requires that the provider ensures that a process of internal review and
self-evaluation is in place both at the programme and institutional level. The review and selfevaluation process needs to involve systematic feedback from the key IFSM committee members,
IFSM management, students, alumni, employers and other stakeholders. The inputs of this process
need to be based on factual data and evidence. The outputs of this internal monitoring and review
process will identify strengths as well as areas for improvement. The resulting corrective,
verification and prevention actions need to be monitored to ensure that the effectiveness of their
implementation will result in an enhancement of the student experience.
IFSM representative also attended a meeting organised in Amsterdam for association members by
EFFAS. IFSM was present during this meeting where it was possible to give direct feedback
regarding the courses including their learning outcomes and assessment criteria.
IFSM have indicated that there have also been other instances were, based on student feedback,
IFSM has given ad hoc inputs to the respective foreign awarding bodies regarding mistakes in
teaching material and examination scripts. Feedback is typically taken on board by their foreign
partners.

Good practice identified
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The lecturer who designed the Award in Home Finance course has assumed the responsibility
to review the course on an ongoing ad hoc individual basis.



The panel would consider the on-site and remote 2nd party reviews as the first step towards
fulfilling the requirements of the IQA standard with respect to the course/programme and
institutional monitoring and periodic review by IFSM.

Overall judgment for Standard
Requires improvement to meet standard
Recommendations

1. Key recommendation: IFSM needs to establish and implement a structure and schedule for
operational, academic and curricular review and ensure that the output of these reviews
informs the IFSM management meetings, both for reviews conducted by IFSM and the foreign
awarding bodies. IFSM also needs to make a provision for the involvement of internal and
external stakeholders in the external review process – as required by the standard. It is also
being recommended that documentation of the meeting proceedings, feedback and decisions
are formally recorded.
2. Establish a structured process for monitoring and cyclical review of locally accredited courses
that also describes the resources necessary and also involves internal and external
stakeholders.

3.11 Standard 11: Cyclical External Quality Assurance
Entities should undergo external quality assurance by, or with the approval of, the NCFHE on a
cyclical basis, according to NCFHE guidelines, once every five years.

Main findings
IFS fulfils this standard by hosting the external quality audit documented in this report.
Good Practice Identified


The already existing ad hoc and annual on-site and remote reviews by key foreign awarding
bodies at IFSM the first step towards the 2nd party external cyclical review.

Overall judgment for Standard
Meets standard
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4. Response by the Provider
1. Preamble

Higher Education, Research and Innovation play a crucial role in supporting social cohesion,
economic growth and global competitiveness. These important aspects feature very high on the
agenda of IFS Malta (the Institute).
IFS Malta has a long history. Since its establishment nearly 60 years ago, the Institute has
undertaken a lot of developments, but it has always remained true to its mission which is that of
facilitating professional development for those working in the sector, to contribute towards
raising the profile of financial services practitioners and to continuously improve the level of
service it provides.
The Institute aims to facilitate the provision of financial skills and knowledge and seeks to address
higher education as an essential component of socio-economic and cultural development. An
increasing demand for knowledge, skills, competences and industry induced demands requires
higher education to respond in new ways. Broader access to higher education is an opportunity
for higher education institutions to make use of increasingly diverse individual experiences. Our
higher financial education credentials confirm our student-centred approach towards imparting
learning and teaching and embracing flexible learning paths and recognising competences.
Throughout our history, IFS Malta has evolved its missions and diversified modes of educational
provision and cooperation, through internationalisation, digital learning and contemporary forms
of communication.
IFS Malta advocates quality assurance as credence to our very own raison d'etre. We endeavour
to ensure that the qualifications achieved by our students and their experience of our education
remain robust and relevant in the ever-changing financial services sector.
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2. Response to comments and proposals made by the Peer Review Panel in connection
with Standards where the judgment was “Standard met”.
The peer preview panel assessed the following facets as having 'met the standard':
1. Institutional Probity = report standard number 2 – (1.22)
2. Design and Approval of Programmes = report standard number 3 - (1.23)
3. Student Admission, Progression, Recognition and Certification report standard number 5
- (1.25)
4. Learning Resources and Student Support = report standard number 7 –
5. Public Information = report standard number 9 — (1.29)
6. Cyclical External Quality Assurance = report standard umber 11 – (1.2.11)
1. Institutional Probity
The recommended organigram structure intended to facilitate the identification of roles needed
within our operations structures is being reviewed.
2. Design and Approval of Programmes
The professional attitude of the members on the IFS Malta Committee was commended here. We
welcome these views and also confirm that the recommendations to better align the duties of the
Committee with the requirements of the NCHFE and the Regulator will be taken on board.
The Institute is currently reviewing the process and working on the compilation of a policy that
describes the process of design, development and approval for local accredited courses.
3. Student Admission, Progression, Recognition and Certification
To sustain this standard the Institute is revising its policy with a view to address the issues of late
applications and prior learning documentation.
4. Learning Resources and Student Support
The Institute's good practice in this area was lauded. The recommendation to constantly ensure
that students are appropriately informed about available learning resources is being heeded.
5. Public Information
Student's testimonials confirmed having met this standard. The recommendation to implement a
system to publish student progress is planned to be implemented in the medium term.
6. Cyclical External Quality Assurance
The Institute prides itself in embracing external quality assurance. In partnership with renowned
international professional financial services organisations, it incessantly endeavours to sustain
the quality. No recommendations were applicable, but the Committee intends to continue to
sustain a policy of providing a service of the highest possible quality.
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3. Response to comments and proposals made by the Peer Review Panel in connection
with Standards for which the Peer Review Panel decided “improvement is required”.
The peer preview panel marked the following facets 'improvement is required':
1. Student-Centred Learning, Teaching and Assessment = report standard number 4
.1 .4)

- (1

2. Teaching Staff -report standard number 6 - (1 .1 .6)
3. Information Management = report standard number 8 - (1 .1 .8)
4. On-going Monitoring and Periodic Review of Programmes = report standard number 10 - (1
.1 .10)

1. Student-Centred Learning, Teaching and Assessment
The recommendation for the Institute to separate its duties in this regard were acknowledged and
pre and post admission support appreciated.
The recommendations were understood and presently work is being undertaken with a view to
analyse the process leading to the implementation of a better structure to address this
shortcoming.
2. Teaching Staff
The Institute's teaching staff qualities and capabilities were acknowledged and this is appreciated.
Formalisation of the tutor appraisal process is being enhanced to meet the expected standard.
3. Information Management
A main task for the coming financial year is to get the Institute's information management
protocol in order. Document traceability and a granular data protection policy is being designed,
revising the way student feedback is collected and analysed whilst ensuring that student records
and information is protected through a robust data system. A system of on-going monitoring and
periodic review of programmes will also be implemented.
The good practices identified were not enough to meet the standard.
The Institute is revising its procedures through which process the following areas will be analysed
and addressed:


The content of an IT programme in the light of the latest research to ensure that data
remains relevant and up to date;



Ensure that the changing needs of society are better understood and included in the
Institute's strategy;
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Better monitoring of the students' workload, progression and completion; - Improve the
effectiveness of procedures for assessment of students;



Ensuring that student expectations, needs and satisfaction requirements are better
understood and factored in the development of educational programmes;



Ensure that the learning environment and support services provided by the Institute
remain of a high level and adequate for the changing times.

To achieve the above, the Institute is working on the implementation of a programme involving
students, academics and other stakeholders which will come together to discuss improvements in this
respect. The programme's specifications will be published in due course.

4. Response to comments and proposals made by the Peer Review Panel in connection
with Standards for which the Peer Review Panel decided “does not meet standard”.
1. Policy for Quality assurance = report standard number 1 - (1 .1. 1)
Policy for Quality Assurance
The challenging list of recommendations made in this section is being addressed by designing a
comprehensive policy modelled on ESG 2015 Part 1: Standards and guidelines for internal quality
assurance.
Improvements will be implemented as the recommendations are addressed.
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Annex: Review Panel Bio Notes
In the setting up of the review panel for Institute of Financial Services Malta, the NCFHE sought
to maintain a high degree of diligence in the process of selection of the members of Peer Review
Panel. The Panel is composed of specialists in quality assurance to act as External Peers,
professionals and practitioners of quality assurance frameworks, as well as students who, prior to
the audits, attended professional Training Seminars organised by the NCFHE.
The following bio notes present the profiles of the members of the Peer Review Panel. The bio
notes are correct as at the time of when the QA audit was carried out, on 21st November 2017.
Chair of Review Panel/External Peer: Ing Pierre Dalmas
Ing. Dalmas is Director, Quality Assurance at the Malta College of Arts Science and Technology. His
responsibilities primarily include the updating of the quality management system, process review
and improvement, handling of complaints and student appeals, internal auditing and ensuring
compliance of the quality system to the internal and external regulatory requirements. He holds
a Masters in Business Administration (Grenoble Graduate School of Business) and a first degree
in Mechanical Engineering (University of Malta). Throughout his career, Pierre held various
management positions within the insurance surveying, M&E contracting and manufacturing
industries, and for the last seven years in the vocational further and higher education sector.
During these years, he was responsible for the setting up of Quality, Environment and Food Safety
Management Systems. He also delivers training courses on Quality Management Systems and
Quality Improvement Tools to various participant groups within both industry and currently in
the Vocational Education and Training Environment.
Peer Reviewer: Dr Ronald Aquilina
Dr Aquilina administers Masters Degree Programmes at Malta College of Arts, Science and
Technology (MCAST). At MCAST, he also lectures in “Applied Research & Development” and
“Business & ICT Alignment”. He was also a senior lecturer at St Martin’s Institute of Higher
Education, lecturing Information Systems and Management to St. Martin’s undergraduates. He was
Vice-Principal of the same Institute between 2007 and 2011. Dr Aquilina graduated in Economics
with honours from the University of Malta. He furthered his studies by reading for a Master’s
Degree in Business Administration (MBA) from the same University. He completed his formal
education at the Robert Gordon University (RGU), Aberdeen. At RGU, he successfully completed
the postgraduate certificate programme in Research Methods with distinction and earned his
Doctorate by doing original research on IT strategizing in small firms. He also attained the
postgraduate certificate in higher education at Saint Martin’s Institute of Higher Education. Dr
Aquilina was Atlas Technology Group’ Support Manager. He also was Information Technology
Manager at Marsovin Group and Systems Manager at Dowty (Malta) Limited.
Student Peer Reviewer: Mr Damon Turner

Mr Turner is a 22-year old Maltese student, who is gaining experience rapidly in finance,
economics and politics. Growing in a family business environment, he has always been interested
in industries linked to finance, such as stock markets and investment funds, along with related
47

fields including market research and evaluation. He started his financial services-related studies
in 2014, completing his Advanced Diploma in Financial Services in Malta. Since then, Damon has
been actively involved in the world of banking and politics, and is currently in pursuance of a BSc
(Hons) in Financial Services Management. Successfully completing a 2 year internship with HSBC
Malta, Damon went on to further pursue his goals. In February 2017, he was selected to be the
Maltese candidate for an internship in the European Parliament within the Economic & Monetary
Affairs Committee, where he vastly expanded his knowledge in topics related to his interest. In the
field of market research and evaluation, Damon has been working on various projects with MISCO
Malta for the past 2 years. His main responsibilities include interviewing relevant entities, and
collecting and analysing primary information as to help clients understand market trends, threats,
opportunities, and weaknesses. Consequently, Damon is in the process of laying down strong
foundations for his future career, based on work-related skills such as negotiation, communication
and organisation skills, while continuously obtaining experience within his fields of interest.
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