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Mission
To iden�fy perpetrators of money laundering, terrorist financing and connected crimes
through the receipt of suspicious ac�vity reports and requests that are analysed for
dissemina�on to relevant authori�es for further inves�ga�on to reduce the harm that
these ac�vi�es can cause to our people, financial stability and security.

Vision
That where it occurs, perpetrators of money laundering, terrorist financing and connected
crimes are detected and brought to jus�ce ul�mately becoming a deterrent to the
commission of these offences in the Turks and Caicos Islands.

Mission and Vision
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AG - A�orney General
AGC - A�orney General’s Chambers
AML - An�-Money Laundering
AMLC - An�-Money Laundering Commi�ee
CFATF - Caribbean Financial Ac�on Task Force
CFT - Comba�ng the Financing of Terrorism
CO - Compliance Officer
CSP - Company Service Provider
DNFBPs - Designated Non-Financial Businesses
and Professions
FATF - Financial Ac�on Task Force
FCU - Financial Crime Unit
FIA - Financial Intelligence Agency
FIs - Financial Ins�tu�ons
FIU - Financial Intelligence Unit
FFIU - Foreign Financial Intelligence Unit
FLEA - Foreign Law Enforcement Agency

FSC - Financial Services Commission
HVD- High Value Dealers
LEA - Law Enforcement Agency
LGA - Local Government Agency
ML - Money Laundering
MLCO - Money Laundering Compliance Officer
MLRO - Money Laundering Repor�ng Officer
MOU - Memorandum of Understanding
MSB - Money Services Business
POCO - Proceeds of Crime Ordinance
PF - Prolifera�on Financing
RTCIPF - Royal Turks and Caicos Islands Police
Force
SAR - Suspicious Ac�vity Report
STR - Suspicious Transac�on Report
TCI - Turks and Caicos Islands
TF - Terrorist Financing

Abbrevia�ons
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Message from the Chairperson of the Board of Directors

On behalf of the members of
the Board of the Financial
Intelligence Agency of the
Turks and Caicos Islands (FIA),
which comprises the Chair of
the An�-Money Laundering
Commi�ee (AMLC), Hon.
Rhondalee Braithwaite-
Knowles OBE QC, the Director
of Public Prosecu�ons, Mr.
Eugene Otuonye QC,
Commissioner of Police Mr.
Trevor Bo�ng, and appointed
member Mr. Willin Belliard, I
wish to thank the Director and
staff of the FIA on the
produc�on of the Annual
Report for the year ended
March 31, 2020.

The Agency despite being short
staffed con�nued to carry out
its very important mandate of
providing intelligence and
support to stakeholders with a
view to iden�fy perpetrators of

Money Laundering, Terrorist
Financing and Prolifera�on of
Weapons of Mass Destruc�on,
ul�mately bringing them to
jus�ce, thereby promo�ng
integrity in our financial system
as well as those within the
region and interna�onally.

The Board, keenly aware of its
responsibility for governance
and provision of strategic
direc�on for the agency,
con�nued its efforts to recruit
suitable candidates to fill the
vacancies based on the Staffing
Plan it had previously
approved. Despite our best
efforts and a�er reviewing and
interviewing candidates we
ended the year unable to find
those candidates with the
desired competencies and best
fit for the Agency.

The Board is grateful to the
Commissioner and the Royal
Turks and Caicos Islands Police
Force for extending the
Secondment of the Officers
Inspector Dwayne Baker,
Sergeant William Lightbourne
and Sergeant Haiden Spring so
that the Agency could con�nue
its work.

Much of the focus this year was
placed on prepara�on for the
fourth round of the Mutual
Evalua�on process and
ensuring a good outcome for

the Turks and Caicos Islands.
The FIA is reminded of the
importance of its role in the
country’s AML/CFT regime and
indeed represented the TCI
well in this regard at the CFATF
Plenary in An�gua during this
period.

At the end of 2019 the World
Health Organiza�on (WHO)
announced that there was a
novel Corona virus epidemic
which quickly became a
pandemic sending the world
into a tailspin.

The FIA ended its financial year
amid all the uncertain�es of
Covid-19 and in lockdown, but
staying true to its mission, used
its resources, working remotely
to con�nue to provide the
necessary support to its
stakeholders.

I am grateful once again for the
opportunity to have served the
FIA during this �me, and proud
of the work it has done during
this difficult period.

Edith COX, Chair



As momentum increased during
the fiscal year 2019/2020
(FY19/20) in preparation for the
Caribbean Financial Action Task
Force (CFATF) fourth round
Mutual Evaluation of the Turks
and Caicos Islands, applying the
Financial Action Task Force
(FATF) 2012 revised international
standards on combating money
laundering and the financing of
terrorism and proliferation, our
small team of three staff worked
asisduously to meet the
requirements and demands of
that rigorous peer review
process. As such, much of the
FIA’s energies and resources over
the past year were directed to
ensuring that we provided
necessary data, reports and
other information in support of
national efforts towards
achieving a favourable report.
However, this was not at the
expense of our core functions of
receiving and analysing
suspicious activity reports (SARs)

and dissemination, as required,
of the results of our analysis
regarding them. Nonetheless, it
was a critical and challenging
year.

In November 2019 at the CFATF’s
50th Plenary held in Antigua and
Barbuda the mutual evaluation
report (MER) of the TCI was
presented, debated and
adopted. Following a final review
by the FATF it was adopted by
that body and published in
January 2020. The report noted
areas where the TCI’s na�onal
An�-Money Laundering/
Comba�ng the Financing of
Terrorism (AML/CFT) regime met
the global standards and
highlighted areas for
improvement. A summary of
areas requiring increased focus
was listed in the report in the
form of priority ac�ons and
recommenda�ons. Of note, the
FIA achieved a technical
compliance ra�ng of ‘Compliant’
regarding Recommenda�on 29
which related to Financial
Intelligence Units. In Immediate
Outcome 6, which consists of a
joint assessment on the use of
financial intelligence by
competent authori�es for
money laundering and terrorist
financing inves�ga�ons, the TCI
received a ‘moderate level’ of
effec�veness ra�ng. The findings
in the report show that there is
s�ll work to be done regarding
the TCI’s AML/CFT regime. The
FIA seeks to be a solid partner in
this effort. It is an�cipated that

with the recruitment of
competent, trained staff to carry
out the myriad func�ons and
requirements placed on the
Agency, we will be be�er
posi�oned to achieve full
compliance with the
recommenda�ons. Further
details on the findings in the
mutual evalua�on report can be
accessed here TCI CFATF 4th
Round Mutual Evalua�on Report
January 2020.

Suspicious Ac�vity Reports
(SARs) saw a marginal decrease
of 3% year on year from 78 in
FY18/19 to 76 in FY19/20.
Repor�ng across sectors was
rela�vely consistent over the
previous year. Only one sector –
Money Services Businesses
(MSBs) saw an increase in SARs
during the year. Reports
suspec�ng fraud con�nued to be
the most prevalent feature of
suspected money laundering
ac�vity in the TCI. The FIA will
con�nue to work with its law
enforcement partners to
enhance the use of intelligence
in the inves�ga�on and
prosecu�on of these ma�ers.

As we look towards 2020/ 2021
we are hopeful and remain
resolute in fulfilling the
requirements of our mandate at
the high standards to which we
hold ourselves.

Dwayne Baker, CAMS, Director
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Director’s Message

https://www.cfatf-gafic.org/documents/4th-round-meval-reports
https://www.cfatf-gafic.org/documents/4th-round-meval-reports
https://www.cfatf-gafic.org/documents/4th-round-meval-reports
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This report covers the fiscal year FY19/20 which
began 1st April 2019 and ended 31st March 2020.

During the period under review FY19/20, the FIA
received a total of 76 SARs/STRs; this represents a

reduc�on of 2 or 3% of the SARs/STRs when
compared to the previous FY18/19 (78 SARs/STRs)
and an increase of 23 or 43% when compared to
the same period in FY17/18 (53 SARs/STRs).

Suspicious Ac�vity/Suspicious Transac�on Reports (SARs/STRs)

Commercial Banks (CBs) con�nue to be the main
contributor of the SARs/STRs received. This is a
similar trend when compared to the previous year.
CBs accounted for 42 or 55% of the submissions
during the period. Money Services Businesses
(MSBs) accounted for 21 or 28% and private banks
(PBs) accounted for 2 or 3%. CBs, PBs and MSBs
under the category of financial ins�tu�ons
accounted for 65 or 86% of the total SARs/STRs
submi�ed during the period. This made Financial
Ins�tu�ons the main repor�ng sector over the
period. The remainder of the SARs/STRs came
from the Designated Non-Financial Businesses
and Professions (DNFBPs) sector; namely
Company Service Providers (CSPs) (3), Insurance
Agents (1), Law Firms/ A�orneys (4), Real Estate
Agents (0) and Trust Companies (2).

Repor�ng
En�ty/Sector

19/20 18/19 17/18 16/17

Commercial Banks 42 44 26 25

Private Banks 2 4 0 0
Money Services
Businesses (MSBs)

21 15 15 39

Casinos 0 0 4 0
Company Service
Providers (CSPs)

3 7 0 7

Insurance Agent/
Brokers/Managers

1 0 1 1

Law Firms/A�orneys 4 8 4 3

Real Estate
Agency/Agent

0 0 2 1

Trust Companies 2 0 1 3
Public Disclosure 1 0 0 0
Grand Total 76 78 53 79
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Chart 1 – Source: FIA-TCI

Chart 1 below shows SARs/STRs received by the FIA by Fiscal Year since FY16/17 to FY19/20.

76 78

53

79

19/20 18/19 17/18 16/17

Total SARs/STRs submi�ed to the FIA since 2016/17-2019/20

Grand Total

Table 1 - Total Number of SARs/STRs submitted
during the periods FY16/17 to FY20/21.

Table 1: Source- FIA-TCI



Law firms/A�orneys submissions decreased by 4
or 50% when compared to the previous fiscal year
(FY18/19 = 8 SARs/STRs); while in FY17/18 they
submi�ed the same number of SARs (4). This
reduc�on can be a�ributed to the finalisa�on of
the inves�ga�on into an elaborate money-
laundering scheme emerging from Argen�na.
Funds misappropriated in Argen�na were alleged
to be u�lised for a million-dollar purchase of land
in the TCI with inten�ons to build a resort.

The repor�ng en��es within the Designated Non-
Financial Businesses and Professions (DNFBPs)
sector con�nue to submit less SARs/STRs when
compared to FIs. For this repor�ng period a total
of 10 SARs/STRs were submi�ed by those en��es.

Of note, fewer submissions were seen in
par�cular sectors such as the Casinos, Insurance
Agents/Brokers/Manager, Real Estate Agencies/
Agents and Trust Companies.

One Public Disclosure was received for this
repor�ng period.

Chart 2 shows a comparison of SARs/STRs
disclosed to the FIA by category of repor�ng
en��es between the periods 2017/18 and
2019/20.

As seen in the chart, Commercial Banks and
Money Services Businesses con�nue to account
for the majority of reports. Both categories
submi�ed a combined total of 63 or 83% SARs/
STRs during this repor�ng period.
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Chart 2. SARs/STRs received by Fiscal Year and Sector for the period FY17/18 to FY19/20
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Chart 2– Source: FIA-TCI



FIs accounted for 65 or 86% of the SARs/STRs
reported to the FIA during the period. Commercial
banks accounted for 42 or 55%, Private banks
reported 2 or 3% and the remaining 21 or 28%
came from MSBs. These figures represent an
increase of 5 or 3% from the previous year
(FY18/19 FIs = 63 SARs/STRs) and an increase of
24 or 59% when compared to FY17/18 (FY17/18
FIs = 41 SARs/STRs). Of note, during and prior to
FY18/19, CBs con�nue to be the highest repor�ng
sector of all financial ins�tu�ons.

Submissions made by DNFBPs decreased during
the period when compared to the previous FY.
Submissions from the DNFBP sector shi�ed
downward to 5 or 33.3% when compared to the
previous fiscal year (FY18/19 DNFBPs = 15 SARs/
STRs). It also represents a con�nual decline (17%)
when compared to the repor�ng period within
the FY17/18 (FY17/18 DNFBPs = 12 SARs/STR).

FIs and DNFBPs Yearly Comparison
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Chart 3 - SARs/STRs submitted by sector FY19/20, 18/19, 17/18 and 16/17. As seen, Financial
Institutions consistently submit the most reports.

Chart 3 – Source: FIA-TCI
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Chart 4. SARs/STRs reported to the FIA by DNFBPs for the period 2016/17 to 2019/20

Chart 4 – Source: FIA-TCI
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Chart 5. SARs/STRs reported to the FIA by FIs for the period
2019/20, 2018/19 and 2017/18 by Category.

Chart 5 – Source: FIA-TCI
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The FIA received a total of 12 Customs
declara�ons from the Customs Department
during the repor�ng period. The collec�on and
recording of declara�ons fulfil the Financial
Ac�on Task Force (FATF) Recommenda�on 32
which s�pulates that, countries put measures in
place for all persons to make declara�ons of
currencies or Bearer Nego�able Instruments
(BNIs) over a threshold amount. The sharing of
the declara�ons with the FIA is �ed to
Recommenda�on 29 regarding the ability of the
FIA to have as broad a range of access to
informa�on to allow it to conduct its analysis.
The threshold amount for outward and inward
declara�ons in the Turks and Caicos Islands is
USD10,000.00. The FIA commenced receiving
these declara�ons from the Customs
Department in 2018.

The reported value of the 12 declara�ons
received from the Customs Department in
FY19/20 was USD1,308,459.37 and
EUR5,000.00, which totalled USD1,314,391.37;
Incoming – USD293,160.00; and Outgoing –
USD1,021,231.37. Of the outgoing customs
declara�ons, USD998,211.37 or 98% of the
outgoing cash declara�ons and 76% of overall
cash declara�ons were funds transported
outward by Money Services Businesses (MSBs).
The remaining USD316,180.00 or 24% was
related to incoming cash declara�ons from
visitors and one outgoing declara�on to Ghana,
Africa.

The de-risking by banking ins�tu�ons of MSBs
con�nues to limit their access to banking
services; as such, the physical transporta�on of
cash for remi�ance se�lements in other
countries has been adopted by some MSBs and
is an ongoing prac�ce.

For this repor�ng period, the primary
des�na�on country to which remi�ances were
physically transported was Hai� and accounted
for USD998,211.37 or 98% of outgoing
remi�ances declared. The single remaining
outgoing declara�on went to Ghana, Africa.
Where there was suspicion concerning the in or
outbound movement of funds the FIA
conducted the relevant analysis and cooperated
with our law enforcement and intelligence
counterparts.

Chart 6 - Cash Declarations received from
Customs by the FIA

Chart 6 – Source: FIA-TCI
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Chart 7. Value of cash declarations (inwards and outwards) reported to the FIA by the
Customs Department between the period 1st April 2019 to 31st March 2020. As shown in the
chart below, Haiti and Ghana were the main destinations to which outgoing funds were
transported; together they accounted for USD1,021,231.37 or 78% of all cash declarations.
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Table 2 - Requests made to the FIA by jurisdic�on and type of en�ty
between FY16/17 and FY19/20.

Jurisdic�on/
Type of En�ty

2019/20 2018/19 2017/18 2016/17

Interna�onal 6 8 17 35

FFIUs 4 8 14 30

FLEAs 2 0 3 5

Domes�c 48 22 21 25

LLEAs 43 16 15 17

LGAs 5 6 6 8

Grand Total 54 30 38 60

Table 2 – Source: FIA-TCI

The FIA assists and shares informa�on with
domes�c and interna�onal counterparts related
to AML/CFT inves�ga�ons. Informa�on sharing
through requests or spontaneous dissemina�on
with other Financial Intelligence Units (FIUs) is
done through the EGMONT Secure Web (ESW).
Informa�on to Local Law Enforcement Agencies
(LLEAs) is disseminated directly using secure email
communica�ons.

During the period under review FY2019/20, the
FIA received a total of 54 requests for assistance
from Local Government Agencies (LGAs), LLEAs,
and Foreign Financial Intelligence Units (FFIUs)
(48 local and 6 Interna�onal). The FIA also
received 8 Intelligence reports from LLEAs, LGAs
and FFIUs (2 Local and 6 Interna�onal).

Most requests received by the FIA were domes�c.
Requests from domes�c counterparts accounted

for 48 or 89% of the requests made to the FIA
during the period, of which requests from LLEAs
accounted for the majority. The remaining 6 or
11% came from interna�onal counterparts, 2 from
FLEAs and 4 from FFIUs.

Domes�c requests came from the following
en��es: the Financial Services Commission (FSC),
the Immigra�on Department, the Integrity
Commission, the RTCIPF-Financial Crimes Unit and
Special Inves�ga�on and Prosecu�on Team (SIPT).
Interna�onal requests came from the following
countries: Argen�na, New Zealand, the United
Kingdom and the USA. There was an increase of 24
or 80% in requests made to the FIA when
compared to the previous period FY2018/19 = 30
Requests (22 Domes�c and 8 Interna�onal). That
represented an increase of 16 or 42% when
compared to the same period in FY2017/18 = 38
Requests (21 Domes�c and 17 Interna�onal).
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Domes�c and Interna�onal Requests for informa�on
(Incoming and Outgoing)



Chart 8 – Source: FIA-TCI

Chart 8. Requests received from international and domestic counterparts
between 2016/17 and 2020/21
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Chart 9. Requests made to the FIA by LLEAs, LGAs, FFIUs & FLEAs
between 1st April 2019 and 31st March 2020.
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between 1st April 2019 and 31st March 2020
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Chart 9 – Source: FIA-TCI

Chart 10 – Source: FIA-TCI
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Chart 10. Countries from which requests from counterparts were received. As can be seen
Domestic requests accounted for the majority of the requests made to the FIA during the period

under review.
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The FIA made a total of 96 requests to domes�c
counterparts (both LGAs and LLEAs). There were
6 requests through Egmont ESW made to
interna�onal counterparts during the period.

The majority of the domes�c requests were
made to the FSC which accounted for 29 or 31%
of the requests, Land Registry accounted for 27
or 28% and both Immigra�on and Road Safety
accounted for 15 or 16% each. Informa�on
requested by the FIA mostly included details on
financial informa�on, en��es/companies, asset
tracing and data on travel history.

The number of requests made by the FIA during
the period under review increased significantly
to 48 or 91%% when compared to the previous
period under review FY18/19 = 53 Requests (0
Interna�onal and 53 Domes�c) and an increase
of 40 or 66% when compared to the same
period in FY17/18 = 61 Requests (7 Interna�onal
and 54 Domes�c).

The significant increase in requests directly
correlates to the upsurge (from 30 to 54) in
requests from LLEAs and LGAs for this repor�ng
period. This resulted in an increase in outgoing
requests for informa�on by the FIA for the

purpose of various lines of enquiries such as
asset checks, business and company checks,
financial informa�on, travel and data history.

The FIA requested informa�on from LGAs
namely the FSC, Land Registry, the Mari�me
Department and the Road Safety Department.
The LLEAs from which the FIA requested
informa�on included the Immigra�on
Department, RTCIPF – Na�onal Criminal
Intelligence Bureau (NCIB), Immigra�on and the
Customs Department. Receipt of accurate
informa�on from various authori�es helps to
enhance the quality of the FIA’s analysis and its
intelligence products.

Requests to Domestic & International Counterparts.

Table 3. Requests made by the FIA to domestic
counterparts between FY16/17 and FY19/20

Jurisdic�on/
Type of En�ty

2019/20 2018/19 2017/18 2016/17

Interna�onal 6 0 7 8
FFIUs 2 0 6 5
FLEAs 4 0 1 3

Domes�c 95 53 54 104
LGAs 79 34 25 73
LLEAs 16 19 29 31

Total 101 53 61 112
Table 3 – Source: FIA-TCI

Chart 11 – Source: FIA-TCI
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Chart 11. Requests made by the FIA to International and Domestic stakeholders. These
counterparts include FFIUs, FLEAs, LGAs and LLEAs which are of a governmental nature.



Within the analysis process, the FIA makes
requests to Repor�ng En��es (REs), LGAs, LLEAs,
FLEAs, FFIUs from which useful informa�on is
obtained to assist in the execu�on of its statutory
requirements related to AML/CFT.

For this repor�ng period, the FIA accessed various
informa�on sources which enhanced efforts to
conduct in-depth analysis of reports or requests
received. Types of informa�on requested by the
FIA includes but are not limited to financial,
administra�ve, law enforcement data, migratory
data and any other informa�on necessary to
conduct analysis, to facilitate decision making
regarding disclosures that may reveal ML/TF or
related predicate offences. This analysis results in
the dissemina�on of intelligence products to local
and interna�onal LEAs.

During the period under review FY19/20, the FIA
made a total of 498 requests for informa�on
under Sec�on 30 of the Financial Intelligence
Agency Ordinance (FIAO). Of the requests
received, 103 or 21%were connected to SARs, 392
or 79% were related to law enforcement requests
(50 or 10% were connected to interna�onal
requests) and 3 or 1% were as a result of cash
declara�ons submi�ed by the Customs
Department.

There was an increase of 252 or 102% in requests
disseminated from the FIA when compared to the
previous FY18/19 (246 requests). When compared
to the same period in FY17/18 in which 212
requests were disseminated, an increase of 286 or
135% was observed.
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Chart 12. Requests made by the FIA to international and domestic counterparts. As shown
in the chart, during the period under review, the FIA made the majority of its requests to LGAs.

Chart 12 – Source: FIA-TCI
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Table 4 - Requests for Information by the FIA to Reporting Entities and LLEAs
between FY16/17 and FY19/20.

Type of En�ty 19/20 18/19 17/18 16/17
Commercial Banks 217 157 119 245
Company Service Providers (CSPs) 5 4 2 10
Insurance Companies 0 0 0 0
Law Firms and A�orneys 1 5 2 2
LGAs 80 34 25 73
Local Law Enforcement Agencies (LLEAs) 16 19 29 31
Money Services Businesses (MSBs) 120 19 25 17
Other 0 0 0 2
Private Banks 33 4 2 27
Real Estate Agent/Broker/Agency 0 0 1 0
Trust Companies 26 4 7 58

Total 498 246 212 465
Table 4 – Source: FIA-TCI

Chart 13. Requests made by the FIA to Reporting Entities, LGAs and LLEAs during the 2019/20
reporting period. As shown in the chart, during the period under review, the FIA made the

majority of its requests to Commercial Banks.

Chart 13 – Source: FIA-TCI
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Monetary Value of SARs/STRs
The analysis of the 76 SARs/STRs received during
the period under review iden�fied a total
monetary value (a�empted or completed) of
USD52,869,348.18. This amount was inflated by
1 SAR/STR which involved an a�empted
transac�on valued at USD24,000,000.00 which
was related to a document fraud type transac�on.

The remaining 75 SARs/STRs had a monetary
value of approximately USD28,869,348.18 or 55%.
However, among the 75 reports, 19 did not have a
value associated with them due to indicators such
as adverse media repor�ng, a�empted use of
fraudulent document or fraudulent ac�vity and
other suspicious ac�vi�es. The remaining 56 or
55% accounted for the total USD28,869,348.18
value.

Notwithstanding the inflated SAR valued at
USD24,000,000.00, Commercial Banks accounted
for USD54,550,566.59 or 96.87% of the value of
SARs/STRs reported. Private banks accounted for
1.03%, valued at USD575,200.00. Law Firms and
A�orney accounted for USD250,000.00 or 0.45%.
CSPs accounted for USD602,000.00 or 1.08%.
MSBs accounted for USD213,826.78 or 0.38%.
SARs submi�ed by insurance companies
represented a total of USD9,270.63 or .02%.
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Table 5 - Monetary Value of SARs/STRs by
Indicator for FY19/20

Indicator Total SAR Value
Advance Payment
/ATM Fraud

USD236,129.00

Adverse Media Report USD3,206,334.57
Business Email/System
Compromise

USD0.00

Cheque Ki�ng USD29,610.00
Commingling of Funds USD1,885,767.23
Consent SAR USD570,000.00
Cryptocurrency USD296,000.00
Customer Profile USD7,310,870.00
Due Diligence Failures USD14,185.00
Fraud- Cheque Fraud USD104,877.18
Fraud- Forgery USD5,811.00
Fraud- Investment
Fraud

USD24,000,000.00

Fraud- Wire Fraud USD37,560.00
High Risk Jurisdic�on USD27,838.64
Iden�fica�on
Documents

USD132,540.00

Structuring USD24,500.00
Suspicious Ac�vity USD4,975,617.91
Suspicious Documents USD6,000,000.00
The� Related Offences USD950.00
Third Party
Remi�ances

USD92,934.94

Unverified Source of
Funds

USD3,917,822.71

Grand Total USD52,869,348.18
Table 5 – Source: FIA-TCI

During the period under review, the FIA analysed 76 SARs/STRs. Acknowledgements were disseminated
for all SARs/STRs received and prevalent indicators were examined and analysed. Of the SARs/STRs, the
major suspected areas of criminality observed were fraud, which included investment fraud, use of
suspicious or fraudulent documents, suspicious activities and adversemedia reports on the subjects of the
SAR/STR.

Disposition of SARs/STRs
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Chart 14. Monetary Value of SARs/STRs reported by sector in FY19/20. As can be seen, the
Commercial Banks sector reported the majority of the value during the period under review.
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Chart 15. Monetary value of SARs/STRs submitted to the FIA by indicator during FY19/20. Fraud-
Investment Fraud related SARs/STRs accounted the highest values of SARs/STRs reported.

Chart 15 – Source: FIA-TCI



For the repor�ng period 2019/20, a total of 64
SARs/STRs were reported as completed, while 12
SARs/STRs were transac�ons denied by the
repor�ng en��es when they were a�empted. This
indicates that financial ins�tu�ons were able to

stop USD31,306,138.49 or 59% of the total value
of suspicious transac�ons while
USD21,563,209.69 or 41% of the transac�ons
were reported upon comple�on. This amount was
inflated by 1 SAR/STR which involved an
a�empted transac�on valued at
USD24,000,000.00.

Reports are made subsequent to the comple�on
of the transac�on due to compliance programs
enforced within FIs and DNFBPs which allows for a
review of transac�ons within a specific �me
frame. This would allow for MLROs to iden�fy,
corroborate, and verify, then report the suspicious
transac�on to the FIA as soon as prac�cable.
However, based on such compliance programs,
well trained staff can detect, deter and deny
suspicious transac�ons before comple�on based
on indicators of money laundering, financing of
terrorism and prolifera�on financing.

Of the 68 SARs the FIA received during the period
under review, 101 en��es (natural persons or
legal en��es) were involved. Of those, 75 or 74%
involved natural persons and the remaining 26 or
26% were legal persons. Note that several SARs/
STRs included more than one legal or natural
person connected to them.

SARs/STRs by Customer (Natural and Legal Persons)
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Chart 16. Attempted vs Completed SARs/STRs
for FY19/20.

Chart 16. Source: FIA-TCI
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A�empted vs Completed SARs/STRs



The occupa�on or business ac�vity (in the case of
legal persons) varied during the period under
review. Of all the occupa�ons reported, the
majority were against self-employed individuals
(14) while A�orney/Law Firms was the second
highest occupa�on reported (11). There was no

significant concentra�on of suspicious ac�vity
around any of the other occupa�ons or business
ac�vi�es as shown in Table 6. However, of note,
the majority of the SARs/STRs reported were
made against natural persons as opposed to legal
persons.
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Table 6 – Reported Occupations within SARs/STRS between 1st April 2019 and 31st March 2020
Reported Occupa�ons Count of Legal Person Count of Natural Persons
Bank Teller 2
Beau�cian/Spa/Nail Technician 2
Boat Captain 1
Brokerage/Salesclerk 1
Civil Servant 2 3
Company Management Services 1 0
Construc�on/Contractor 1 5
Domes�c Worker 2
Exempted Company 2 2
Fitness/Gym Company 1 1
Hotel/Tourism Employee 5
Housewife 1
Investment Holding Company 1 1
Investor 1 2
Labourer 2
Law Firm/A�orney 4 7
Manager 3
Motor Vehicle Sales 1
Pastor 1
Physician 1
Project Manager 1 1
Property Development 2 2
Property Manager 2 1
Re�red 2
Secretarial/Administra�ve Services 1 3
Security Guard 1
Self Employed 4 10
Ta�oo Ar�ste 1
Transport/Taxi/Tours 1 2
Unemployed 1
Union Leader 1
Unknown 2 7
Grand Total 26 75

Table 6 – Source: FIA-TCI

Occupa�on or Business Ac�vity



During the period under review, the na�onality of
101 persons or jurisdic�ons where legal persons
were registered and reported within STRs/SARs
were iden�fied. The Turks and Caicos Islands
accounted for the largest number of na�onali�es
(legal or natural persons) represen�ng 33 or 33%
(10 legal and 23 natural) reported during the
period. The second largest na�onality reported
within SARs/STRs was observed to be from
Canada with 19 total en��es (8 Legal and 11
Natural). This was followed by Hai� which had no
legal en��es but 6 natural persons. The USA had 6

total en��es (1 Legal and 5 Natural) who were
subjects of submissions made to the FIA.
Collec�vely, these 4 countries - the Turks and
Caicos Islands, Canada, Hai� and the USA
accounted for 64 or 63% of the na�onali�es
reported. The other na�onali�es iden�fied are
shown in Table 7 which gives a detailed
breakdown of the reported na�onali�es and the
category of persons.
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Table 7 – Nationalities of Subjects or Legal Entities within reported STRs/SARS during FY19/20.
Note: When the nationality of a legal person is indicated; it means that it has been registered in

that jurisdiction.
Na�onali�es/Jurisdic�on of Legal
En��es

Total Reported
Legal En��es

Total
Natural Persons

Total En��es Reported
Overall

An�gua and Barbuda 1 1
Bahamas 1 4 5
Brazil 1 1
Canada 8 11 19
Dominican Republic 1 2 3
Hai� 6 6
Jamaica 5 5
Philippines 2 2
Poland 1 1
Portugal 1 1
Spain 2 2 4
Thailand 1 1
Turks & Caicos 10 23 33
UK 3 3
Unknown 2 4 6
USA 1 5 6
Venezuela 1 1 2
Vietnam 2 2
Grand Total 26 75 101

Table 7 – Source: FIA-TCI

Na�onality of Subjects in SARs/STRs



Chart 18. Nationality of subjects related to SARs/STRs. As shown in the chart below,
the TCI accounts for the most nationalities on whom SARs/STRs were reported.
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All repor�ng en��es within the Turks and Caicos
Islands are legally obligated to have a Money
Laundering Repor�ng Officer (MLRO). MLROs play
a crucial role in iden�fying suspicious ac�vity by
their clients/customers and those they interact
with in the conduct of their business ac�vi�es.

En��es are required by law under the AML/CFT
regime to have mechanisms and procedures in
place to iden�fy suspicious ac�vity. The Money
Laundering Compliance Officer (MLCO) has a role
to play in this exercise. Together the MLRO and
MLCO help to create an environment within their

respec�ve organisa�ons to detect the occurrence
of Money Laundering, Terrorist Financing or
Prolifera�on Financing. The front-line staff (where
the structure permits) in line with their training
submit internal reports to the MLROs who then
apply scru�ny using a risk-based approach aligned
to company policies and procedures, laws and
regula�ons. Where the ma�er reaches a
threshold in which the MLRO has reasonable
grounds to believe that the ma�er being reviewed
is of a suspicious nature, a SAR/STR would be filed
with the FIA.
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Reason for Repor�ng (Indicators)

Table 8. Reasons for repor�ng (indicators) for the FY19/20. As illustrated below Adverse Media Reports
(15), Suspicious Ac�vity (11) and various types of Fraudulent ac�vi�es (9) accounted for the main reasons

for repor�ng to the FIA.
Prevalent Indicator Count of SAR Number Sum of Total SAR Value

Advance Payment /ATM Fraud 2 USD236,129.00

Adverse Media Report 15 USD3,206,334.57

Business Email/System Compromise 1 USD0.00

Cheque Ki�ng 2 USD29,610.00

Commingling of Funds 4 USD1,885,767.23

Consent SAR 1 USD570,000.00

Cryptocurrency 1 USD296,000.00

Customer Profile 4 USD7,310,870.00

Due Diligence Failures 2 USD14,185.00

Fraud- Cheque Fraud 2 USD104,877.18

Fraud- Forgery 3 USD5,811.00

Fraud- Investment Fraud 1 USD24,000,000.00

Fraud- Wire Fraud 2 USD37,560.00

High Risk Jurisdic�on 2 USD27,838.64

Iden�fica�on Documents 4 USD132,540.00

Structuring 3 USD24,500.00

Suspicious Ac�vity 11 USD4,975,617.91

Suspicious Documents 3 USD6,000,000.00

The� Related Offences 2 USD950.00

Third Party Remi�ances 5 USD92,934.94

Unverified Source of Funds 6 USD3,917,822.71

Grand Total 76 USD52,869,348.18

Table 8 – Source: FIA-TCI



Chart 19 - Source: FIA-TCI

During the FY2019/20, the main reason for
repor�ng SARs/STRs to the FIA was due to adverse
media reports. This occurred when interna�onal,
regional or domes�c media reports highlighted
criminal charges or major inves�ga�ons of
persons with accounts or business dealings with
en��es within the TCI. Repor�ng en��es take the
necessary ac�on by repor�ng such ma�ers for
further review, in order to aid financial
inves�ga�ons into such natural persons or legal
en��es.

15 or 20% of the submissions made accounted
from adverse media reports while 11 or 14% were
reported for suspicious ac�vity. Other prevalent
indicators included various forms of fraud which
totalled 8 or 11%, while inconsistencies with
customer profiles, due diligence and iden�fica�on
documents totalled 10 or 13% of SAR/STRs
reported. Two other areas of concern included
unverifiable sources of funds and 3rd party
remi�ances which totalled 11 or 15% in SAR/STR
submissions.
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Chart 19. Comparative illustration between the number and value of SARs/STRs submitted with
respect to the prevalent indicators observed for FY19/20.

As illustrated below, although Adverse Media Reports (15), Suspicious Activity (11) and total
Fraudulent activities (9) represent the highest number of SARs/STRs submitted, Investment
Fraud, Suspicious Documents, Customer Profile and Unverified Source of Funds represented the
highest Value or STRs/SARs reported.
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Cheque Fraud
Perpetrators engage in cheque fraud as a means
of deceiving unsuspec�ng en��es to illegally
acquire funds. The FIA received two (2) SARs
valued at USD104,877.18 which entailed a�empts
by perpetrators to illegally acquire funds through
the overpayment of fees and then followed by an
immediate request for a refund of the excess
amount. En��es should be cau�ous when
overpayments are made for services provided
followed by rapid demands for refunds.

Customer Profile
Repor�ng en��es create customer profiles during
the on-boarding process and con�nue to update
the customers’ informa�on through their ongoing
due diligence procedures and risk profile of the
customer. Repor�ng en��es should obtain the
relevant Know Your Customer (KYC) documents in
order to create the most accurate and up-to-date
profile of the client. This profile takes into
considera�on factors such as the client’s income,
place of employment, address, expected account
ac�vity, nature of business, country of opera�on
and expected cash flow to name a few. Such
informa�on is crucial if the repor�ng en�ty is to
effec�vely monitor customers’ ac�vi�es and
detect any suspicious transac�ons or occurrences.
During the FY19/20 the FIA received four (4) SARs/
STRs valued at USD7,310,870.00 based on
suspicions related to the customers’ profiles. The
reasons for repor�ng the SARs/STRs included
atypical ac�vity which ranged from inconsistent
wire transfer ac�vi�es, excessive remi�ances and
profile informa�on which suggested involvement
in organised crime.

Source of Funds
For the repor�ng period the FIA received
several SARs/STRs from various repor�ng
en��es regarding suspicion surrounding the

verifica�on of source of funds. The value of
these SARs/STRs amounted to
USD3,917,822.71. These reports highlighted the
failure by customers to provide adequate
informa�on to the en��es to determine the
legi�macy of the funds. Some of these
transac�ons included unverifiable source of
funds for incoming wire transfers, deposits of
cash or cheques from unverified sources and
remi�ances of large volumes of funds to the
customer or beneficial owner. It is impera�ve
that the various en��es scru�nise transac�ons
undertaken throughout the course of the
rela�onship with the customer to ensure that
the transac�ons are not linked to any money
laundering type ac�vity, terrorist financing,
prolifera�on financing or any other connected
crimes. En��es should also take adequate
measures to establish the source of wealth from
customers who propose to undertake a financial
transac�on with the en�ty to ensure that the
services provided by the en�ty are not being
used to facilitate money laundering, terrorist or
prolifera�on financing ac�vi�es.

Adverse Media Report
As part of the customer due diligence process,
en��es are required to conduct open-source
enquiries/adverse media screening on their
clients and customers, to ensure that there are no
reports which indicate their involvement in
money laundering, financial fraud, terrorist or
prolifera�on financing and other crimes of
criminal conduct. Based on the nature of the
business that customers are involved in, the
loca�on of the business and the type of goods and
services provided, this will direct the en��es in
the ini�al, ongoing or enhanced due diligence
process. The FIA received fi�een (15) SARs/STRs
from repor�ng en��es with transac�ons
amoun�ng to USD3,206,334.57 which were
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submi�ed due to adverse media reports on their
clients. The adverse media reports highlighted
informa�on on clients regarding corrup�on
charges, possession of drugs with intent to supply,
reports and arrests for money laundering, charges
for fraud, possession of firearms and robbery.

Investment Fraud
Investment Fraud involves the use of false or
fraudulent claims to solicit investment, obtain
loans or establish bank accounts. During the
on-boarding process for investment related
ac�vi�es, repor�ng en��es must ensure that
suppor�ng documenta�on, iden�fica�on and
other materials are verified before establishing
business rela�onships. Overall, investment fraud
provided the highest value of SARs/STRs reported
within this fiscal period. The FIA received a SAR
rela�ng to investment fraud which amounted to
approximately USD24,000,000.00. The report
entailed the use of possible fraudulent documents
at a financial ins�tu�on regarding a business deal
valued at USD24,000,000.00.

Cheque Kiting
Cheque ki�ng is the deliberate issuance of a
cheque for which there are insufficient funds to
pay the stated amount. The FIA received SARs/
STRs from commercial banks highligh�ng the
ac�vity of cheque ki�ng. The customers were
drawing cheques on their account at one bank and
then deposi�ng the cheques at an account held
with another bank that offered a cash back facility.
The customers were then withdrawing funds
u�lising the cash back facility available on the
cheque deposits which did not have sufficient
funds to honour the cheque value. This ac�vity
causes the cheque to be used as an unauthorised
form of credit.

Cryptocurrency
With the increased use of crypto currency
related trading pla�orms by customers, en��es
must increase their risk assessments of these
transac�ons to ensure that their services are
not being used for money laundering, terrorist
or prolifera�on financing and other crimes. The
FIA received one (1) report regarding a
cryptocurrency transac�on valued at
USD296,000.00. The transac�on highlighted the
use of a block trading pla�orm by a customer to
source funds through wire transfers from a
trading pla�orm. The customer subsequently
remi�ed the funds to another en�ty which then
raised concerns as to the deriva�on of the
funds.

Suspicious Activity
The FIA received eleven (11) SAR/STRs which
amounted to USD4,975,617.91 on the basis of
general suspicious ac�vi�es during the FY19/20.
These submissions may or may not be related to a
criminal offence. This may be the result of a
transac�on which is not in line with the
customer’s usual ac�vity pa�ern of behaviour.
For example, a customer may use one of theMSBs
to send excessive transfers to persons in a
par�cular country.

While such ac�vi�es may be innocent, the MSB
may err on the side of cau�on and file a SAR with
the FIA. During the FY19/20 the FIA received SARs
related to general suspicious ac�vi�es pertaining
to excessive remi�ances, wire transfers from
unknown sources, suspected layering of funds, co-
mingling of funds, suspicious movements of
funds, concealment of intended des�na�on and
true beneficial owner of funds, refusal to submit
required KYC documents and suspected money
laundering ac�vity.
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Suspicious Documents
During the course of conduc�ng their customer
due diligence pertaining to financial transac�ons,
repor�ng en��es may require addi�onal
documenta�on in order to commence a business
rela�onship or to substan�ate certain unusual or
large transac�ons. For example, a customer
approaches a bank with the inten�on of opening
a business account where the source of funds is
dependent on a contractual arrangement a
customer has with his client or business associate.
Upon close observa�on the contract is found to be
illegi�mate or fraudulent. The customer who
supplied the suspicious documents may be a
vic�m of a fraudulent business arrangement or
may be the fraudster themselves. During the
period there were three (3) SARs/STRs valued at
USD6,000,000.00 submi�ed on the basis of
fraudulent business agreements, contracts,
invoices and illegi�mate iden�fica�on documents.

Trends and Typologies
During the period under review FY19/20, analysis
of reports showed three noteworthy trends /
typologies.

Cheque Fraud
(Overpayment Cheque Scam)
Cheque Fraud involves the decep�ve or illegal use
of cheques which are o�en altered, fake, stolen or
otherwise invalid. Perpetrators engage in cheque
fraud as a means of deceiving unsuspec�ng
en��es to illegally acquire funds.

Example:

En�ty Amakes reserva�ons at Hotel X on behalf of
En�ty B. An altered or invalid cheque exceeding
the value of the reserva�on booking is then sent
to Hotel X’s bank account for payment. En�ty A

subsequently contacts Hotel X advising of the
alleged overpayment by En�ty B and requests the
immediate refund for the difference in payment.
En�ty A is aware that the cheque is fraudulent,
and the intent is that Hotel X will arrange to remit
the funds before the bank’s clearing cycle of the
cheque. Once the funds are remi�ed and the bank
later iden�fies the cheque as fraudulent, by this
�me the perpetrators have been successful, and
the Hotel X incurs the financial loss.

Indicators:

• The en�ty sends/mails a cheque without prior
no�fica�on.

• Overpayment value is o�en substan�ally
more than the amount for the goods or
services being provided.

• The immediate request or demand for refund
before the bank clearing cycle.

• The subject’s account on which the cheques
were drawn had insufficient funds.

ATM Fraud
(Cash Back Facility Fraud)
There are various types of ATM fraud in existence
such as card shimming¹, transac�on reversal
fraud² and the� of ATM cards/pins; however, they
all involve the unauthorised access and removal of
funds from an account via the use of an ATM card.
Within the TCI, the pa�ern of ATM fraud observed
within the FY19/20 included the use of the ATM
cash deposit and cash back facili�es enabled on
accounts which allow the deposit of cash via
envelopes to the ATM.

Example:

Over a series of transac�ons., Perpetrator A was
able to deposit empty envelopes allegedly
containing funds to their account at En�ty X.
Using the cash back feature Perpetrator A was
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1. Card Shimming - The placement of a fake deposit receptacle placed on an ATM to capture or record card informa�on.
2. Transac�on Reversal Fraud - Perpetrator forcibly removes cash from the dispenser prior to the transac�on being fully completed and then
through the process manipulates the machine to reverse the transac�on (i.e., not debit the account).



able to access and withdraw unauthorised funds
supposedly ‘deposited previously’ to his account.
En�ty X contacted Perpetrator A advising him of
the apparent ac�vity observed within his account
which appeared to be deliberate efforts to
defraud the bank by means of accessing funds
illegally via the ATM machine. The bank
subsequently de-risked Perpetrator A.

Indicators:

• Frequent deposits to accounts via ATM.
• Subsequent and immediate withdrawal of

large volumes of funds at the ATM.
• Bank discovers fraudulent deposit ac�vity

through the use of empty envelopes.

FIA Ac�vi�es
Staff Development and Training
October 2019
In October 2019, the IT officer par�cipated in an
IT Security Compliance and Governance
Workshop. This was facilitated by Inova
Corpora�on to discuss the new features
available through the Microso� Office 365
pla�orm. Addi�onally, training focused on
security implementa�on and best prac�ces and
techniques used to secure informa�on within
an organisa�on. This training was conducted
over a one (1) day period and was held at For�s
TCI in Providenciales.

November 2019
In November 2019, FIA staff and other
representa�ves conducted local training on
Comba�ng the Financing of Terrorism
Inves�ga�ve Techniques which was held at the
offices of the FSC, Grand Turk. A�endees
included representa�ves from the Customs
Department, the AG’s Chambers and the FSC.
This training was conducted over a one (1) day

period and was designed to provide intelligence
and inves�ga�ve officers with knowledge of the
FATF Standards for Comba�ng the Financing of
Terrorism. They were also equipped with
knowledge on the applica�on of the legisla�on
and its relevance to TCI.

December 2019
In December 2019, the FIA par�cipated in an
online course en�tled ‘Online Internet
Inves�ga�ons.’ This course was funded and
facilitated by the UK Na�onal Crime Agency
(NCA). Representa�ves from the UK-NCA
delivered course content which comprised of
techniques used for cyber inves�ga�ons with a
focus on ‘Indecent Images of Children and How
to handle Vulnerable Persons.’ This focused on
the iden�fica�on and tracing of persons who
share indecent images of children and how they
may be possibly linked to the exploita�on of
children.

CFATF Mutual Evaluation
The CFATF Mutual Evalua�on Report of the TCI
was presented and debated at the 50th CFATF
plenary held during the week of
November 24th – 29th, 2019, in An�gua and
Barbuda. The FIA formed part of the TCI
delega�on at the Plenary which was
commendably led by our A�orney General the
Honourable Rhondalee Braithwaite- Knowles
OBE, QC. The FIA was represented by the
Director Mr. Dwayne Baker, the Financial
Intelligence/ IT Officer Mr. William Lightbourne,
and the Chair of the Board of Directors Ms.
Edith Cox. Strong representa�on was made by
the FIA during the debates and the FIA was able
to achieve upgrades in key standards. The
report and its findings were subsequently
published by the CFATF and FATF in January
2020 TCI 4th Round MEVAL Report. The report
highlighted several findings and recommended
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ac�ons that the TCI is expected to achieve
within five years. There is also a requirement
of the TCI to report to the CFATF annually on
the status of its progress in remedying
deficiencies iden�fied by assessors in the
report.

Outreach and Awareness
May 2019
InMay 2019, the FIA delivered an educa�on and
outreach session within a seminar hosted by the
FSC on An�-Money Laundering and Preven�on
of Terrorist Financing to the High Value Dealers
(HVDs) sector within the TCI. Twelve (12) senior
management or technical staff members
(MLROs/MLCOs) par�cipated and received
per�nent informa�on in this session which
focused on SAR repor�ng, supervision of the
sector by the FSC and indicators and trends
related to ML and TF. The training was
conducted over a one (1) day period and was
held at the Atrium Resort, Providenciales.

December 2019
In December 2019, the FIA delivered a

conference en�tled ‘AML/CFT Compliance
Services Int’l AML/CFT Conference’ to the
DNFBP sector which included par�cipants from
the Insurance Companies, Casinos and
Investment Dealers within the TCI. Fi�een (15)
par�cipants were informed and updated on the
Turks and Caicos Islands CFATF Fourth Round
Mutual Evalua�on and SAR/STR Repor�ng. The
conference was conducted over a one (1) day
period and was held at the Atrium,
Providenciales.

Capacity Building
During the la�er half of 2019, the FIA
commenced the recruitment process to hire
staff in accordance with the Board approved
organisa�onal structure. This was due to the
impending return of all seconded staff to the
RTCIPF who held various posi�ons at the FIA
over the past five (5) years. The recruited posts
included vacancies for the posi�ons of Director,
Deputy Director, 2 Analysts, 1 Financial
Intelligence Officer/IT Specialist and a Business
Opera�ons Officer.

Conclusion
The FY19/20 saw the FIA con�nue to par�cipate in training to increase its technical and analy�cal
skills to enhance its opera�onal and strategic analysis products.

This repor�ng period saw a major increase in requests from LLEAs as well as requests to repor�ng
en��es which resulted in increased coopera�on, further networking and overall assistance in LEA
inves�ga�ons.

SAR repor�ng con�nued; however, the period demonstrated a need for increased outreach and
awareness sessions by the FIA to sectors noted for low repor�ng numbers within the FY19/20.

In keeping with the Agency’s mission and vision, the FIA will con�nue to execute its legisla�ve
mandate in adhering to FATF 40 Recommenda�ons which outlines that all Financial Intelligence
Units are responsible for the receipt, analysis and dissemina�on of informa�on to assist
competent authori�es in comba�ngMoney Laundering, Terrorism Financing and the prolifera�on
of weapons of mass destruc�on.

ENDS
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PHOTO GALLERY OF EVENTS 2019/2020

1

1. TCI delega�on - CFATF XLIX Plenary - May 2019, Port of Spain, Trinidad & Tobago.
2. Financial Services Commission’s post CFATF Plenary review presenta�on to Financial Services Industry - February 2020, Providenciales, TCI
3. Judges Panel, TCI Integrity Commission Inter High Speak Off - February 2020, Providenciales, TCI
4. Comba�ng Financing of Terrorism Workshop for TCI Competent Authori�es - November 2019, Providenciales, TCI
5. ACAMS Annual Interna�onal AML and Financial Crimes Caribbean Conference - December 2019, Miami, USA
6 & 7. CFATF L Plenary - November 2019, An�gua & Barbuda
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