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Introduction



Introduction to the 15/15

• A 15-minute summary of the latest developments in the regulatory laws 
of the Cayman Islands released on the 15th day of every month

• A copy of the previous 15/15 released on 15 March can be accessed on 
our website: The Regulatory 15/15: March 2023

• Comments and suggestions to format of the 15/15 are always welcome –
please email speakers directly

https://gateway.on24.com/wcc/eh/2215060/lp/4084774/15%2F15-regulatory-update-%7C-january-2023/


Sanctions Update



General Licence – Investment 
Funds (Russia)
• Difficulties faced by "frozen" Cayman Islands investment funds
• General Licence first issued in October 2022

• Expired on 4 April 2023 but now extended for a further period of six 
months from 5 April 2023

• No other change to the licence terms
• Subject to certain ongoing reporting and record-retention requirements, 

the General Licence allows an investment fund owned or controlled 
(in)directly by a Russia-related Designated Person to redeem, withdraw 
or otherwise deal with shares / interests, etc. held by its non-sanctioned 
investors, and to pay fees and expenses for maintaining the remaining 
frozen funds and economic resources, including the fees of service 
providers and legal advisers



Trust, Professional  and 
Business Services (Russia)
• Reg. 18C – Trust Services

• A person must not provide trust services to or for the benefit of:
• A designated person; or 
• A person connected with Russia unless pursuant to an ongoing 

arrangement pursuant immediately before 16 December 2022
• General Licences in UK and the Cayman Islands allowing a 90 day 

wind-down period
• Reg. 54C – Professional and Business Services

• A person must not directly or indirectly provide, to a person 
connected with Russia:

• Accounting, auditing, advertising, architectural, business / 
management consulting, engineering, IT consultancy / design or PR 
services



Recent Helpful Guidance

• Red Alert published in July 2022 by the UK Office of Financial Sanctions 
Implementation ("OFSI") and the UK National Crime Agency (among 
others)

• Provides industry with indicators of sanctions evasion and common 
examples

• OFSI Guidance: Enforcement and Monetary Penalties for Breaches of 
Financial Sanctions dated March 2023 

• Made in the context of a civil enforcement regime not currently 
applicable in the Cayman Islands; but persuasive

• Guidance as to the level of due diligence expected of entities where 
there is potential for influence or de facto control by a Designated 
Person



AEOI Updates



CRS Participating Jurisdictions 
and Reportable Jurisdictions 
(2023) 

• On 5 April 2023, the Department for International Tax Cooperation 
("DITC") issued an industry advisory (the "Industry Advisory")

• The Industry Advisory noted that the DITC had published the updated 
lists of CRS Participating Jurisdictions and Reportable Jurisdictions in 
the Cayman Islands Gazette on 31 March 2023

• The following jurisdictions have been added for reports due in 2023 and 
onwards:

Jordan Montenegro Uganda 
Moldova Thailand Ukraine 

• The complete list may be accessed at https://www.ditc.ky

https://www.ditc.ky/


Reporting Deadlines Reminder

• Within the Industry Advisory, the DITC also issued a reminder of the 
AEOI reporting deadlines in 2023 (relating to the prior (2022) calendar 
year):

• CRS and FATCA Notification (registration): up to Monday, 1 May 
2023 (as the statutory deadline of 30 April 2023 falls on a Sunday)

• CRS and FATCA reporting (including any reportable accounts and / 
or CRS Filing Declarations): 31 July 2023

• CRS Compliance Form: 15 September 2023



Updated DITC Portal – User 
Guide 

• This month the DITC published an updated version (v. 9.3) of its DITC 
Portal - User Guide

• Guide updates include:
• Refreshed images of a number of portal screens with enhanced 

instructions to assist filers
• New email addresses:

• CRS / FATCA – DITC.Portal@gov.ky
• Economic Substance – DITC.ESCompliance@gov.ky

mailto:DITC.Portal@gov.ky
mailto:DITC.ESCompliance@gov.ky


CIMA Refund of Fees



CIMA Refund of Fees

• On 22 March 2023, CIMA published a notice advising financial service 
providers that with immediate effect, it will no longer collect annual 
registration fees on behalf of segregated portfolios for private fund 
segregated portfolio companies ("SPCs")

• CIMA will also refund fees paid from 2020 to date
• CIMA is currently in discussion with the Ministry of Financial Services 

and Commerce regarding amendment of the Private Funds Act and 
Regulations to implement a statutory based registration fee 

• No statement has been issued as yet in relation the mutual fund SPCs



CIMA Response to 
Industry Consultations



CIMA Response to Industry 
Consultations
• On 31 March 2023, CIMA issued its response to prior industry 

consultations on the following proposed measures:
• Rule and Statement of Guidance on Internal Controls for Regulated 

Entities
• Rule on Corporate Governance for Regulated Entities
• Statement of Guidance on Corporate Governance for Mutual Funds 

and Private Funds
• Amendment to certain Regulatory Measures for Applicability to Virtual 

Asset Service Providers and Other Regulated Entities:
• Statement of Guidance - Outsourcing Regulated Entities
• Rule - Cybersecurity for Regulated Entities
• Statement of Guidance - Cybersecurity for Regulated Entities
• Statement of Guidance - Nature, Accessibility and Retention of 

Records



CIMA Response to Industry 
Consultations (Cont'd)
• CIMA's Summary of Consultation and Feedback Statements were 

released to industry ahead of publication of the final measures in the 
Cayman Islands Gazette

• No date has been given for when the final measures will be published
• We will continue to monitor the situation and provide a further update 

once published
• The final measures and the Summary of Consultation and Feedback 

Statements will be made available to the public on CIMA's website under 
the "Prior Consultation" page in due course



Monetary Authority 
(Amendment) Bill, 2023 and 
Related Amendment Bills



Amendment Bills

• On 27 March 2023, several amendment bills were published in the 
Cayman Islands Gazette:

• Monetary Authority (Amendment) Bill, 2023
• Companies Management (Amendment) Bill, 2023
• Directors Registration and Licensing (Amendment) Bill, 2023
• Insurance (Amendment) Bill, 2023
• Money Services (Amendment) Bill, 2023
• Securities Investment Business (Amendment) Bill, 2023
• Virtual Asset (Service Providers) (Amendment) Bill, 2023

• Bills will extend administrative fines regime to cover partnerships, ELPs, 
LLPs, partners, and unincorporated associations / persons concerned in 
their management or control

https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgL7pW2WPYGR75qv-0W6v7PZH95DKN6W2w7CXg6gQYVsW2nLm_V7kLzwFW7fh7zg3kDVKvW2BLpfD6J_FxKW8qTKbG5TFd2mW2t_v123TRLmBW8zNB_574_PJ2W17d_dv90sShWW608sbX74lLlVW97t2kG2qWPPMW4v3qnw7zTRyhW54d-2j9jMZYQW1mGRvk2RYnzXW1rHSmc2MvMyQW8Q8j0J4tq7LpW8sjJ0r40BzmqW7Lln2L8XQV0kW3zZwH33Mw747W2yDtsW1bGynpW30cnjm7-_Fv9W5TClJW6YmL7tW7DWYPS3XTKRjW1Pd3XG6qPYj6W351TMg6pf4DB3bKy1
https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgMD_W3ZYwRs5g9XWXVQ9PLc61yNN8W1jQFgl6hVvwJW5qHgyM77jyGpW2VysKx1mCvlfW4ntJ1S4lv4KhVpl8lr1p07gcVD_3Wv1Y_cNSW7tT4F_6NXYnHW3LdjBW3W5ynSW1_3TnV5JgdcwW2C1PPS2s9Vp2W1h1rfM41_mgyVDmB2t1zmhLDW7GP3lB2nwV72N5RTpb9q6SR8N8W5l4HPkgWcW4klbr83848f-N5B3lpDlK5YCW39Bsth25H9N0W8wMTWN20G_jXW1hlNxT3flztpVPH3Sr1N52pBN8Y-RJJkYHZ6W3D9HhY3Hd9XmW2f2j_R6D6vqm33k61
https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgZDZW4lWpKH1tJQKkN6JQfjzMMWjpW3_F9C75JzBjYW2SH0nc5ZSBvKVPRn2x4pp4C6W3Wvlrp73H86TW8w--6N9bk8HkW1Vp-Tq5GgkY_VSsYT98rVd0mW7QD0002gysmDW8Dbt843kmW78W3s7JXQ96rq1GW6_GVtM8My4nXW76pmfc2mQKk8W55Hl7P45Q_8RN22_SnJhYfMkMmcvmHcBhScW2mXx-x2cM6pRW2cyJY53471wFN8YWVCcc806dW8Zp9Y5514GYjVfrVxH5VM78qW81rzqr7tW9lMW2gfd4X6VkB8LN7Nz_zjZ1NCLVqV_-d9hG_4j3bb81
https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgzLKN8WWxhlnWhhqW3SpMlZ2qYqVPW17MNmY3ljFCCW3Y7GlH8GdmyyW3MvYrD5s-JnTW6wDKnj57ghW7N2xd6cHL0YTcVWF7K31V1kpKW5t5H3T1F925VVfH-Zh7GnhbQW3wFTFp7Myht0W8fpL9M98h9zwW17ndTx9lK-TGW8bWGfy4KCh8hW6bGG791hK_J1W3dslVf61H78KW7qmZt76blCHTW8Sn4BL4k8N_KW5pc5FK8lMpTBW6brd5H7j67vpVdkjzF5tnJ2mV8syhl4c7rRZT4-yK3GPKYZV6Q1HK29zZs8W8W1Hjk2dQMQtVf9Xql2PN5qr3gwW1
https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgzGGW3Wpwl_4v-7nWW3KdLzW7M-QqxN5J5LVjgFSwYW49N9B94ypbnpM-V8TKr5bcWW4hyJpV5djw9PW6MZVxJ6FMs83W3mpKMZ4QBdtsW7DFYtC4ZpV8LW8M41Bd864LmPW2tkttg5yFfq6VWp3vc9054V9W65P54L1xXJNnW4HkKlf7J2mHJW9cyffG7twDGQW3F7YRn43WRR-VlD2nX9dG6vQW67--Gv4gn-pCN958wXxdgvVhW7MKbcr33HY1_W7XcfPs6w3_FJW17mCJ46rhbzRW6XRsVq5hmTPkW41Br_R5LG1sxW7BZPgv52g6p2W8pVCbx4ZzGNM3pRb1
https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgTxsW1CRML772Z8rbW94bzSG6W7rz4W55Fs4N9fKGHmW3r6Ngq6WlHgxW318JKv24TsBCW2FMvkw14nDcWW6G5ZJy66H_tLW64dN-n1pnGYtW1pbYVN9cbp7GMjvm2LCD5MqW6P9Csq71H8G4N5yzYJlDnbtqW2zLJhY7Bl3wKW7mJw4R438KKMW1rGkdW2xD7WGVJZP9d8ZYnRZW3N_RRx6Skw5CW5pmltr38ZQfVW5r7rnT634SsnW2LWFWl4pS0kHW4XNlSK1_FmD5W5jvmzR5H-3_SN5C1snxgK_FgN3CBpdNn7Gk8W4L0ZGw169jG4W85lTsS7dhlml3cR81
https://cm9mz04.na1.hubspotlinksstarter.com/Ctc/T9+113/cM9MZ04/VVFWrP22lmFxW5T__nG1t1xznW20x2Jc4YK-l6N4qMxLm3lScmV1-WJV7CgNGpW6W_TZj3P6Xz-V9VRbl7Y4Jn5W2FtD88661Nk-W7f8HyP95kVpCW91NNWQ5Fh4B3N1n-JZf6GKNJVgFpQh7Ltn0bW2Js8rj7Sl8h8W78jkd-373FBtW29LzyY3DDpHpW2zb2Y22cTc6DW7NGHB61GbyDWW2GDtKy3k1Qj9W1q9tRq6RtYd0W2F38SN2zQFwPW6PTtJg3CD-MhW7qsMbQ6YGdktW3_417L8jssZ7N3Q-Bmb2FW1fW2SdR882bnPRGW9l-bmY7DrMdFW2KQPqT7kpp1SW80514w3DLg20W4R6Q755q9BBCW4YkRSt5qyzjZW2tCvpC7d_RCq2X-1


Silicon Valley Bank 
Update



Silicon Valley Bank Update

• On 15 March 2023, CIMA issued its initial public statement on the failure 
of Silicon Valley Bank ("SVB") and the intervention by the Federal 
Deposit Insurance Corporation ("FDIC") in the US, indicating CIMA was 
in contact with the Cayman Islands branch and carefully monitoring 
developments

• On 31 March 2023, CIMA issued an update noting it has continued to 
engage with the FDIC and other stakeholders regarding the receivership 
process and the impact on SVB's Cayman Islands branch

• CIMA also noted that it understands the FDIC will soon issue notices to 
SVB Cayman Islands branch customers regarding next steps

• Our special in-depth podcast on SVB will be posted in the coming weeks!



This presentation was presented on, and is only accurate to 13 April 2023. The information within this 
presentation is provided for general guidance only, is not intended to be comprehensive and does not 
constitute legal advice or give rise to an attorney / client relationship. 

Specialist legal advice should be taken in relation to specific circumstances. If you require legal advice, 
please reach out to your usual Maples and Calder contact.  

Published by Maples and Calder (Cayman) LLP.

April 2023
© MAPLES GROUP
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