Briefing Sheet: Money Laundering Regulations 2007 Update

The Money Laundering Regulationswhere the position is less clear to seek
2007 came into force in advice in order to protect themselves
December 2007 and place theagainst civil and criminal exposure.
emphasis on firms making their own

analysis of whether they fall into theThe position is not made easier by the
categories which require compulsoryabsence of detailed guidance or test
registration with a supervising body.cases which define some of the very

There are serious penalties for

otwide terminology contained in the

registering for both companies apdRegulations. This adds to the uncertainty
their officers, so the stakes are higlas to how HMRC and, ultimately, the
for those firms and company officers Courts will interpret the Regulations.

who take a risk and get it wro
HMRC have the right to impose ci\
penalties on companies failing
comply with the requirements of th
Regulations and criminal penalt
may also arise.

Trust and Company Servig
Providers or Accountancy Servi
Providers which are not regulated
the FSA or a designated professio
body as listed in Schedule 2 of ft
Regulations, must register wi
HMRC. Firms are likely to hay
difficulty in assessing if they fa
within these sectors.

As businesses have to make their @
assessment on the need to regis
based on the functions and activit
they perform as opposed to wheth
they fall within a particular industi
and expertise, it is becomin
increasingly important for those firn,

0.
il The deadline has been extended,

towithout penalty, to 31 May 2008 by
le HMRC for registration of firms falling
esvithin the Trust and Company Service
Providers, or Accountancy Service
Providers. The extension of this
e deadline will allow those companies not
ceregistered to seek advice on whether to
byregister in good time for the deadline.
nal
hdf you are concerned about whether or
thnot your company falls within these
e sectors, Euros Jones, a Partner in the
ll Business Crime and Regulatory
Department at Saunders Solicitors LLP
can advise you in detail and if your
woompany is required to register, he can
tehelp you to do that.
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