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SAINT VINCENT AND THE GRENADINES

STATUTORY RULES AND ORDERS
2014 NO. 20

(% (Gazetted 7th August, 2014)

IN EXERCISE of the powers conferred by section 168 of the Proceeds of Crime Act
2013 (No. 38 of 2013), the Minister, after consultation with the Committee and the Cabinet,
makes the following Regulations —

ANTI-MONEY LAUNDERING AND TERRORIST FINANCING
REGULATIONS, 2014

PART 1
PRELIMINARY, SCOPE AND INTERPRETATION

1. These Regulations may be cited as the Anti-Money Laundering ~ Citation

e and Terrorist Financing Regulations, 2014.
2. (1) These Regulations apply to all service providers and, to the  Scope of
extent specified, to boards and directors of service providers. Regulations

(2) Subject to subregulations (3), (4) and (5), a specified financial
business that has a branch located in a foreign country or has a subsidiary
incorporated in a foreign country shall, to the extent that the laws of the
foreign country permit:

i (a) comply with these Regulations and the Code in respect
of any business carried on through the branch; and

(b) ensure that these Regulations and the Code are
complied with by the subsidiary with respect to any
business that it carries on.

(3) A specified financial business shall have particular regard
to ensure that subregulation (2) is complied with where the foreign country




Interpretation

No. 38 of 2013

in which its branch or subsidiary is situated does not apply, or insufficiently
applies, the FATF Recommendations.

(4) 1f the foreign country in which a branch or subsidiary of a
specified financial business is situated has more stringent standards with
respect to the prevention of money laundering and terrorist financing
than are provided for in these Regulations and the Code, the specified
financial business shall ensure that the more stringent requirements are
complied with by its branch or subsidiary.

(5) Where the laws of a foreign country do not permit a branch
or subsidiary of a specified financial business to comply with subregulation
(2), the specified financial business shall —

(a) notify the supervisory authority in writing; and

(b) tothe extent that the laws of the foreign country permit,
apply alternative measures to ensure compliance with
the FATF Recommendations and to deal effectively with
the risk of money laundering and terrorist financing.

3. (1) In these Regulations —
“Act” means the Proceeds of Crime Act, 201 35

“AML/CFT compliance officer” means the person appointed
by a service provider as its AML/CFT compliance officer
under regulation 26;

“AML/CFT reporting officer” means the person appointed
by aservice provider as its AML/CFT reporting officer
under regulation 27;

“beneficial owner” has the meaning specified in regulation

g
“branch” includes a representative or contact office;

“business relationship” means a business, professional or
commercial relationship between a service provider and
a customer which is expected by the service provider,
at the time when contact is established, to have an
element of duration;

“Code” means a Code issued under section 169 of the Act;

“correspondent banking relationship™ has the meaning
specified in regulation 9;



“customer due diligence information” means:
(a) identification information; and
(b) relationship information;

“customer due diligence measures” has the meaning
specified in regulation 6;

“director”, in relation to a legal person, means a person
appointed to direct the affairs of the legal person and
includes —

(a) a person who is a member of the governing body
of the legal person; and

(b) a person who, in relation to the legal person,
occupies the position of director, by whatever name
called;

“dollars” means Eastern Caribbean Dollars or its foreign
currency equivalent”

“domestic politically exposed person” has the meaning
specified in regulation 8(3);

“externally regulated service provider” has the meaning
specified in Schedule 2;

“FATF” means the international body known as the Financial
Action Task Force or such other international body as
may succeed it;

“FATF Recommendations” means the FATF
Recommendations, Interpretive Notes and Glossary
issued by the FATF in February 2012, incorporating
such amendments as may from time-to-time be made to
the Recommendations, or such document or documents
issued by the FATF as may supersede those
Recommendations;

“financial business™ means a service provider that falls
within paragraph 1(a), (b), (¢) or (d) or paragraph 2 of
Schedule 1;

“foreign politically exposed person” has the meaning
specified in regulation 8(2);

“foreign regulated person” means a person that —




(a) is incorporated in, or if it is not a company, has its
principal place of business in, a country  outside
the State (its “home country™);

(b) carries on a business outside the State that, if
carried on in the State, would be a regulated
business or would result in the person falling within
the definition of “independent legal professional”:
and

(c) in respect of the business referred to in paragraph

(b)—

(i) is subject to legal requirements in its home
country for the prevention of money
laundering and terrorist financing that are
consistent with the requirements of the FATF
Recommendations for that business; and

(ii) is subject to effective supervision for
compliance with those legal requirements by
a foreign regulatory authority;

“foreign regulatory authority” means an authority in a

country outside the State which exercises, in that
country, supervisory functions substantially
corresponding to those of a supervisory authority with
respect to enforcing compliance with the Act, these
Regulations and the Code;

“foundation™ means a foundation, wherever established;

“high value dealer” means a person who, by way of

business, trades in goods, including precious metals
and precious stones, and receives, in respect of any
transaction, a payment or payments in cash of at least
$10,000, or the equivalent in a currency other than
Eastern Caribbean dollars, whether the transaction is
executed in a single operation or in several linked
operations;

“identification information” is information used to identify

aperson required by these Regulations to be identified,
as specified in the Code;

“independent legal professional” means a firm or sole

practitioner who, by way of business, provides legal or
notarial services to other persons, when preparing for



or carrying out transactions for a customer in relation
to—

(a) the buying and selling of real estate and business
entities;

(b) the managing of client money, securities or other
assets;

(c) the opening or management of bank, savings or
securities accounts;

(d) the organisation of contributions necessary for
the creation, operation or management of
companies; or

(e) the creation, operation or management of trusts,
foundations, companies or similar structures,
excluding any activity that requires a licence under
the Registered Agent and Trustee Licensing Act;

“intermediary” means a person who has or seeks to establish

a business relationship or to carry out an occasional
transaction on behalf of his or her customer with a
service provider, so that the intermediary becomes a
customer of the service provider;

“introducer” means a person who has a business

relationship with a customer and who introduces that
customer to a service provider with the intention that
the customer will form a business relationship or
conduct an occasional transaction with the service
provider so that the introducer’s customer also
becomes a customer of the service provider;

“legal arrangement™ includes an express trust;

“legal person™ includes a company, a partnership, whether

limited or general, an association or any unincorporated
body of persons, but does not include a trust;

“limited partnership” means a limited partnership, or a limited

liability partnership, wherever established;

“minimum retention period” has the meaning specified in

subregulation (5) or as otherwise specified in the Code;

“money laundering disclosure” means a disclosure under

section 126 or 127 of the Act;

Cap. 105






