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FIAU Corrective Actions Paper Training
The Bank’s Approach and Experience

Isaac Degaetano
Head of Financial Crime Compliance/ MLRO

04 September 2025
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Multitude Bank plc

Who we are

Multitude Bank plc (formerly ‘Ferratum Bank plc’) has been incorporated and licensed as a 

credit institution in Malta since 2012. The Bank is a subsidiary of Multitude SE, which is 

listed on the Frankfurt Stock Exchange. The Bank’s founder and majority shareholder is 
Finnish; having ~200 employees and our offices are located in Gzira.

What we do

Traditionally, provision of unsecured consumer lending and deposit-taking services. Since 

2022, the Bank started offering products to corporate clients, including secured debt 

financing, current accounts (in EUR, SEK, CZK & DKK) and more recently, payment services 

to institutional clients.

Market 

Coverage

Finland, Sweden, Norway, Denmark, Germany, Estonia, Latvia, Czech Republic, Croatia, 

Bulgaria, Romania, Slovenia, Poland, Malta

Customer 

Interface
Non-face-to-face, Online 
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A joint MFSA /FIAU on-

site compliance visit

Nov 2018

Exit meeting 

with the FIAU

Jul 2020

Compliance 

visit finalised

May 2019

Initial Compliance 

Examination Report

Aug 2020

Bank submitted its 

Representations

Sep 2020

Administrative Penalty & 

Follow-Up Directive

Aug 2022

Submission of AML 

Remediation Action Plan

Oct 2022

Business Risk Assessment 

FIAU Compliance Examination and Follow-Up Directive - Timeline 

10 Weeks

Customer Risk Assessment Transaction Monitoring 

Customer Due Diligence / PEPs Suspicious Transaction Reporting 

Purpose and Intended Nature of Business

Breaches Determined
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Assigned Issue Priority

Assigned Action and Issue Owners separately

Defined Action and Issue Due Dates (Internal vs External deadlines)

Established a Central Repository & Progress Tracking mechanism

Drafted detailed Action and Issue closure rationale 

Defined Issues under each Area, including: ‘known knowns’, ‘known unknowns’ & ‘unknown unknowns’

Undertook a Root Cause Analysis (Design failure vs Control Effectiveness failure)

Defined Actions to resolve identified Issues

Understood and defined Linked Issues, Cadence, Dependencies (System or Technological Limitations)

Designing a Robust Remediation Action Plan

Defined Issue Areas1

2

3

4

5

6

7

8

9

10
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Designing a Robust Remediation Action Plan
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Managing the Action Plan

Secure high-level alignment on the Plan with Board, Senior Management and Key Stakeholders

Understanding resource capacity and consider outsourcing where needed

Define core Project Team and Standing Meetings (planning vs operational)

Prepare for the unexpected and implement temporary/ manual processes to mitigate risk

Do not be overly optimistic and ask the right questions

Ensure long-term /strategic solutions vs short-term /cosmetic solutions 

Raise capacity / implementation issues early 

Run parallel workstreams where possible 

Comprehensive validation and testing to confirm effectiveness of remediated controls

Continuous internal follow-up and reporting (both upwards and downwards)
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Reporting and Progress Tracking

Total Issues, by Priority

Critical High Normal Low
TRAINING AND AWARENESS

REPORTING 

RECORD KEEPING

ONGOING MONITORING

CDD - SCREENING

CDD - ONBOARDING

CUSTOMER RISK ASSESSMENT

BUSINESS RISK ASSESSMENT

Issue Priority, by Area

LOW

NORMAL

HIGH

CRITICAL

Action Status, by Priority

Completed

In Progress

Not started

QTR1

QTR2

QTR3

QTR4

Open Issues, by Due Date and Status

Critical High Normal Low
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Follow-Up Meetings with the FIAU

❑ Progress update on closed /open actions, by priority 

❑ Live system demonstrations, linking issues, risks and controls (Onboarding, CRA, TM) 

❑ Contributing to Agenda-setting based on the need at the time / priorities

❑ Providing clear, concise and complete updates on actual progress and reliable forecasts

❑ Extension requests on certain action items – (solid rationale and interim measures needed)

Meeting 1 

April ‘23
Meeting 2

May ‘23
Meeting 3

July ‘23
Meeting 4

October ‘23
Meeting 5

May ‘24
Meeting 6

August ‘24

Action Plan 

Endorsed

March ‘23

Extension 

Request

May ‘23

Closure 

Letter 

Nov ‘24
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Key Takeaways

❑ Unique opportunity to continue to enhance the institution’s AML Compliance Culture and secure 

alignment with the FIAU on other current AML/CFT topics, risk and issues

❑ Adopt a Risk-Based Approach throughout the process and link risks and controls effectively 

❑ Identify ➔ Analyze ➔ Quantify ➔Prioritize ➔Design ➔ Implement ➔Track ➔ Validate ➔ Evidence

❑ When in doubt, ask

❑ Supporting a BAU environment and ensuring effective remediation requires: 

COMMITMENT 

COMPETENCE & CAPACITY

CLEAR COMMUNICATON & COLLABORATION 

CONSISTENCY

CONTINUOUS IMPROVEMENT
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THANK YOU
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