
Gouvernement Princier 
PRINCIPAUTÉ DE MONACO 



 
  



3 
 

Contents 

 
 

1. Introduction ....................................................................................................................................... 5 

1.1  Service d’Information et de Contrôle sur les Circuits Financiers (SICCFIN) ... 5 

1.1.1  SICCFIN missions .......................................................................................... 6 

1.1.2  SICCFIN powers ............................................................................................ 9 

1.1.3  International cooperation ................................................................................ 9 

1.2  The National Risk Assessment (NRA) .................................................................. 10 

2.  Processing financial information ................................................................................................. 11 

2.1  Suspicious transaction reports .............................................................................. 12 

2.1.1  Annual statistics ............................................................................................ 12 

2.1.2  Monthly statistics .......................................................................................... 13 

2.1.3  Breakdown by business sector ...................................................................... 14 

2.1.4  Annual change in business sectors ............................................................... 17 

2.2  Cases submitted to the judicial authorities .......................................................... 18 

2.3  Cross-border transport of cash and bearer instruments .................................... 22 

2.4  International cooperation ...................................................................................... 25 

2.4.1  Number of requests received by SICCFIN from foreign FIUs .................... 25 

2.4.2  Number of requests sent by SICCFIN to foreign FIUs since 2013 .............. 27 

2.4.3  Number of unsolicited reports received by SICCFIN from  foreign FIUs 
since 2013 ..................................................................................................... 28 

2.4.4  Number of unsolicited reports sent by SICCFIN to foreign FIUs since 
2013 .............................................................................................................. 29 

2.5  The fight against terrorist financing ..................................................................... 29 

2.5.1  At the national level ...................................................................................... 30 

2.5.2  At the international level .............................................................................. 32 

3.  AML/CFT supervision ................................................................................................................. 33 

3.1  Desk audits ............................................................................................................... 34 

3.1.1  Internal procedures ....................................................................................... 34 

3.1.2  Questionnaires .............................................................................................. 35 

3.1.3  Annual reports .............................................................................................. 36 

3.2  On-site monitoring .................................................................................................... 38 

3.3  Administrative penalties ........................................................................................... 40 



4 
 

4. Training and awareness-raising .................................................................................................... 41 

4.1  “Informal” meetings ................................................................................................. 41 

4.2  Feedback ................................................................................................................... 41 

4.3  The Liaison Committee ............................................................................................ 42 

4.4  The Contact Group ................................................................................................... 42 

5.  International relations ................................................................................................................. 43 

5.1  Multilateral bodies .................................................................................................... 43 

5.1.1  FATF ............................................................................................................ 43 

5.1.2  The MONEYVAL COMMITTEE ............................................................... 43 

5.1.3  The Group of States against Corruption – GRECO...................................... 44 

5.1.4  The EGMONT GROUP ............................................................................... 46 

5.2  Bilateral agreements ................................................................................................. 46 

6.  Legislative developments ............................................................................................................. 48 

6.1  Ministerial Orders implementing Articles 11 and 24 of Act No. 1.362 ................... 49 

6.2  Ministerial Orders on fund-freezing procedures ...................................................... 49 

6.2.1 Ministerial Orders implementing Sovereign Ordinance No. 15.321 of 8 April 
2002 on fund-freezing procedures in order to combat terrorism .............................. 49 

6.2.2 Ministerial Orders implementing Sovereign Ordinance No. 1.675 of 10 June 
2008, on fund-freezing procedures implementing economic sanctions ................... 50 

APPENDICES ..................................................................................................................................... 51 

APPENDIX I: TYPOLOGIES .......................................................................................... 51 

APPENDIX II: MAIN AML/CFT LEGISLATION ......................................................... 55 

APPENDIX III: USEFUL WEBSITES ............................................................................. 56 

  



5 
 

 
Introduction 

 

This report relates to the activities of the Service d’Information et de Contrôle sur les Circuits 
Financiers (SICCFIN) carried out during 2017, in exercising the various duties assigned to it by Act 
No. 1.362 of 3 August 2009 on the fight against money laundering, terrorist financing and corruption 
(AML/CFT) and by its implementing regulatory instruments, including, primarily, Sovereign 
Ordinance No. 2.318 of 3 August 2009.  

 

1.1 Service d’Information et de Contrôle sur les Circuits Financiers 
(SICCFIN)   

 
 

  
 

Established in 1994, SICCFIN is an administrative unit, placed under the 
supervision of the Ministry of Finance and Economy. It meets the international definition of a 
Financial Intelligence Unit (FIU), as established by the FATF. As an autonomous 
administrative body, SICCFIN operates entirely independently. It does not receive instructions 
from any authority. Its independence is legally enshrined in Article 35 of Sovereign Ordinance 
No. 2.318, as amended in 2012. 
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SICCFIN has 14 employees, working in three main areas of activity. 
 
The “investigations team” (cf. page 11 below), working under the responsibility 

of a Head of Division, has three staff responsible for analysing and processing suspicious 
transaction reports. Staff in this team also exchange information with FIUs in relation to 
international cooperation between administrative authorities.  

 
Six other staff are assigned to the “inspection team” (cf. page 33 below), which 

is responsible for conducting audits of professionals subject to AML/CFT legislation. One of 
them, the Technical Inspector, is responsible for desk audits, which examine the documents 
submitted by those affected by the legislation in fulfilling their obligations. Four other staff, 
working under the responsibility of an Inspections Officer, carry out on-site inspections to 
check compliance and correct implementation of the AML/CFT legislation by professionals in 
both the financial and non-financial sector.  

 
The third area of activity relates to legal, administrative and international affairs. 

At the end of 2017, it consisted of a single person (cf. pages 43 and 48 below). Staff from the 
“inspection team” and “investigations team” take part in SICCFIN’s international activities as 
part of the “International Affairs” Working Group (IAWG) created in December 2016, and 
delegations representing the Principality at the Council of Europe’s monitoring bodies 
(GRECO and the MONEYVAL Committee) and the Egmont Group. 

 
Generally, SICCFIN personnel have a banking and financial background, in 

addition to legal knowledge, and certain individuals are specialised in auditing and monitoring.   
 
As part of its remit to supervise professionals subject to Act No. 1.362, and 

especially the largest financial institutions in Monaco, SICCFIN receives occasional additional 
assistance from five external experts. These are recognised professionals with considerable 
experience and special knowledge of monitoring financial institutions (former Banque de 
France Inspectors or Inspectors General). 

 
By virtue of their specific role, all SICCFIN officers and external experts are 

especially commissioned by the Minister of State. They also take an oath before the First 
President of the Court of Appeal, agreeing to respect professional secrecy when carrying out 
their duties and to act with integrity and fairness at all times. 
 
 

1.1.1 SICCFIN missions 
 

Act No. 1.362 of 3 August 2009 defines the missions and powers of SICCFIN, 
in accordance with the international standards that define the role of FIUs. This grants it a dual 
role. In addition to the analysis and processing of reports of suspected money laundering made 
by professionals, which is the ‘core task’ common to all FIUs as defined by FATF, SICCFIN 
has the specific role of ensuring that AML/CFT legislation is properly applied by the financial 
and non-financial professions which are subject to it.  

 
This supervision does not extend to court officials who are, under the law, 

subject to supervision by the Public Prosecutor, to whom they address their suspicious 
transaction reports and who has the power to order AML/CFT inspections of these professions. 

 

 Processing suspicious transaction reports 
 



7 
 

SICCFIN is responsible for collecting, analysing and, if required, sending to the 
judicial authorities, information relating to money laundering and terrorist financing. In order to 
do this, SICCFIN receives suspicious transaction reports which are sent by professionals 
subject to the provisions of Act No. 1.362. If this review reveals a serious likelihood of an 
offence, SICCFIN informs the Public Prosecutor by sending him a report which must not 
include the suspicious transaction report. The report itself is never communicated to the judicial 
authorities, in accordance with the provisions of Article 16 of Act No. 1.362. This article sets 
out a principle of absolute confidentiality with regard to reports sent to SICCFIN by 
professionals, in order to protect the informant. 

 
Moreover, SICCFIN is responsible for registering and processing reports of 

cross-border transport of cash and bearer instruments that are collected by the Monaco Police 
Department during controls performed at the borders of the Principality. 

 
 Supervision of professionals 

 
SICCFIN is also responsible for monitoring the proper application of Act No. 

1.362 and the measures taken to implement it by all professionals who are subject to the Act, 
by visiting financial and non-financial institutions. On-site monitoring visits are reinforced by 
desk audits covering several types of document:  

 
- internal procedures drafted by professionals pursuant to the obligations of 

Article 13 of Act No. 1.362 and documents related to updating them, 
 
- the various periodic reports that these professionals are legally bound to submit 

(evaluation reports produced by certified public accountants and activity reports produced by 
the professional, pursuant to the procedures set out in Article 33 of Act No. 1.362 and of 
Sovereign Ordinance No. 2.318 respectively); 

 
- questionnaires that the professional receives from SICCFIN pursuant to 

Ministerial Order No. 2012-724 of 17 December 2012, by virtue of the powers conferred by 
Article 31 of Act No. 1.362, or to gather other information as necessary to carry out its duties. 
 
 In addition to these primary areas of activity, SICCFIN has other associated 
missions. 
 

 Regulatory activities 
 

Pursuant to the provisions of the same sovereign Ordinance 2.318, SICCFIN can 
also propose any legal or regulatory development that it deems necessary in relation to its remit 
and AML/CFT legal instruments. SICCFIN can also disseminate circulars, recommendations or 
memoranda of instruction, which it deems useful, in order to supplement, explain or clarify the 
procedures for implementing existing measures. 
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 Awareness-raising and training 
 

Lastly, SICCFIN also provides support for professionals who are subject to Act 
No. 1.362, by lending its assistance in awareness-raising and training activities. Professionals 
may consult SICCFIN in the event of problems with interpretation of the legislation, for 
example. The issues raised may lead to the dissemination of explanatory memoranda or 
circulars. 

 
SICCFIN holds regular meetings with the representatives of the various 

organisations involved in AML/CFT issues in the Principality, from both the public and private 
sectors. The aim of these meetings in the context of public/private and public/public 
cooperation is to ensure that information is circulated and to draw the attention of these 
professionals to the risks and difficulties they may be exposed to in connection with their due 
diligence obligations. 

 
The above exchanges are organised through regular meetings within 

institutionalised committees or working groups, but also, more informally, through more 
specific meetings with professional bodies and associations from the private sector, where they 
make a request or where proposed by SICCFIN. 

 
These meetings may also be supplemented or reinforced with broader 

awareness-raising activities which bring together all professionals from a single business sector 
to look at the specific issues which are preoccupying them in the practical implementation of 
their due diligence obligations. 

 
 

 Monitoring of the National Risk Assessment (NRA) 
 

The Fourth European Anti Money-Laundering Directive, in accordance with the 
FATF Recommendations, asks countries to assess the risks to which they are specifically 
exposed in their territory, in relation to money laundering and terrorist financing, so that they 
can prioritise their allocation of resources appropriately to address the most significant risks. 

 
The Government of Monaco has been involved in this process since December 

2015 and it was completed with the presentation of the findings from the first NRA, in June 
2017. SICCFIN was made responsible for coordinating the process, which is unusual in 
bringing together not only representatives from the administrative authorities but also 
professionals from the private sector who are affected by AML/CFT, in five working groups. 

 
 

 International exchanges 
 
  In addition to cooperation at the national level with other administrative bodies, 
SICCFIN cooperates at the international level with its foreign counterparts on the basis of 
bilateral administrative cooperation agreements or, in the absence thereof, on a reciprocal basis. 
 

The Monegasque FIU also leads the Monaco delegation to the MONEYVAL 
Committee of Experts within the Council of Europe and participates regularly in meetings of 
the Egmont Group. One of its officers is also a member of the Monaco delegation to the Group 
of States Against Corruption (GRECO). 
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1.1.2 SICCFIN powers 

 
In order to fulfil their duties, pursuant to Article 27 of Act No. 1.362, SICCFIN 

officers have very extensive investigatory powers authorising them to request the provision of 
any information in the possession of the following: 

 

 the professionals listed in Act No. 1.362; 

 police departments (in particular concerning information of a legal nature); 

 other State Departments; 

 Public Prosecutor; 

 national bodies carrying out supervisory duties.  

 

Pursuant to Article 31 of Act No. 1.362, SICCFIN officerss may carry out any 
verification operations that they deem necessary, both of documentary evidence and on-site, 
without professional secrecy being enforceable against them. To this end, Article 37 of 
Sovereign Ordinance N° 2.318 states that they may require any documents or items that they 
consider useful to be provided and that they may make copies of this information. 

 
Article 16 of Act No. 1.362 provides that when, following its examination of a 

suspicious transaction report, SICCFIN becomes aware of facts that indicate a serious 
likelihood of money laundering or terrorist financing, it shall produce a report to be sent to the 
Public Prosecutor. SICCFIN is then informed by the Public Prosecution Department of the 
decisions and judgements reached by the judicial authorities, and of any dismissals of charges. 

 
SICCFIN also has the means to intercept and prevent a transaction from being 

carried out. On the basis of Article 19 of Act No. 1.362, it has the right to oppose the 
performance of any transaction on behalf of a client concerned by a suspicious transaction 
report for a maximum period of three days. This measure may then be substituted by a seizure 
decided by the judicial authorities, which have their own powers to examine such cases. 

 
 

1.1.3 International cooperation 
 

Act No. 1.362 allows SICCFIN to share information with its foreign 
counterparts under bilateral agreements or, in the absence thereof, on a reciprocal basis, 
pursuant to articles 15, 28 and 34 of the Act. 

 
These agreements, however, are subject to providing a number of essential 

guarantees intended to preserve the professional secrecy and confidentiality of the data shared. 
Data sharing is therefore expressly limited to the use of information exchanged exclusively for 
the purposes of combating money laundering and terrorist financing. 

 
Article 34 provides that SICCFIN may collaborate with foreign authorities that 

fulfil similar supervisory functions, on condition that each entity offers equivalent guarantees 
with regard to data protection and use. 
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Consequently, collaboration is only possible where the foreign FIU satisfies the 
following three cumulative conditions: 

 

- it respects the principle of reciprocity, 
 
- it is subject to the same obligations of professional secrecy and personal data protection 
as SICCFIN, 
 
- it presents adequate guarantees that the information supplied cannot be used for 
purposes other than AML/CFT. 

 
 

1.2 The National Risk Assessment (NRA)   
 

Under FATF Recommendation 1 (one of 40 recommendations issued by the task 
force), each country is asked to carry out a national assessment of the specific AML/CFT risks 
it faces.  

 
The same obligation to carry out a national risk assessment exists in the “Fourth 

AML Directive” (EU) 2015/849 of the European Parliament and of the Council of 20 May 
2015, on the prevention of use of the financial system for the purposes of money laundering or 
terrorist financing. This Directive is included in Annex B of the Monetary Convention that has 
bound the Principality of Monaco and the European Union since 2011, which lists the 
legislation that the Monaco authorities are obliged to transpose into domestic law. 

 
Implementation of the NRA is particularly important since it has a “domino” 

effect on seven other key FATF Recommendations. These Recommendations also form the 
basis of the fifth evaluation round for the MONEYVAL Committee’s member states, which 
include Monaco. Monaco’s report is expected to be examined in 2020. 

 
The purpose of the NRA for each country is to identify, based on its specific 

national characteristics, the risks to which is it potentially most exposed, so that it can allocate 
its financial, legal, logistical and human resources appropriately by targeting them at the risks 
that pose the greatest concern. 

 
To ensure that its evaluation exercise is completed successfully, the Government 

of Monaco has opted to use the World Bank’s methodology. This provides tools and a technical 
framework based on criteria that are internationally recognised and have already been used by 
other FATF or regional FATF member states, including members of the MONEYVAL 
Committee.   

 
The Principality’s first NRA was launched during an initial workshop organised 

in conjunction with experts from the World Bank in December 2015, and falls under the 
authority of Monaco’s Minister of Finance. This was used to determine the conditions for the 
various stages of the work to be carried out and the objectives to be met. The first stage was to 
create working groups, which became the “linchpin” responsible for the feasibility of the 
project. There are five of these groups: 

 
- Group 1: Threat assessment (external factors); 
 
- Group 2: Vulnerability assessment (internal factors); 
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- Group 3: Financial Sector;  
 
- Group 4: Other Financial Activities; 
 
- Group 5: Designated Non-Financial Businesses and Professions (DNFBPs). 

 
These groups worked throughout 2016 and the first quarter of 2017, organising 

regular meetings, collecting documents and information, gathering and analysing statistics, and 
producing tables and variables for the purpose of calculating assessment scores; these then 
serve as the basis for the production of the final report, based on a risk-mapping approach.  

 
The draft reports were sent to Monaco’s Minister of Finance and the Economy 

and experts from the World Bank in March 2017; the results of the analysis were presented to 
them and the project participants, in particular the representatives of the professions and 
government departments and services concerned, at a working group held on 13 and 14 June 
2017.   

 
A draft government action plan and a version of the analysis report aimed at the 

general public were written and sent to Monaco’s Ministry of Finance and the Economy, in 
October 2017.   

  
2. Processing financial information 

 
SICCFIN is a Financial Information Service, also known as a Financial 

Intelligence Unit or FIU, which processes the information it receives from several sources: 
professionals subject to Act No. 1.362, their foreign FIU counterparts, and other government 
agencies. The information received is analysed to identify financial transactions or situations 
that present potential AML/CFT risks.  

 
If the analysis of a suspicious transaction report reveals serious signs of money 

laundering or terrorist financing, a report is sent to the Public Prosecutor, who will decide 
whether or not to bring legal proceedings.  

 
 
Preliminary investigations are carried out at SICCFIN, by the four-person 

“Investigations” team. They are responsible for receiving, analysing and monitoring suspicious 
transaction reports and all information received in relation to AML/CFT. The diagram below 
shows how these reports are processed. 
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Processing of suspicious transaction reports and  
international cooperation requests 

 

 
 
 

2.1 Suspicious transaction reports 
 
Suspicious transaction reports are submitted on a dedicated form as provided for 

in Ministerial Order no. 2010-175 of 1 April 2010.  
 
The number of suspicious transaction reports received by SICCFIN in 2017 was 

very slightly lower than the total number received in the previous year (i.e. -1.93%: see the 
table of year-on-year changes below). 
 
 

2.1.1 Annual statistics 
 

There was a total of 711 reports in 2017 compared with 725 received in 2016.  

PROFESSIONALS 
listed in Act No. 1.362 of 

3 August 2009 

- Public Prosecution Department 
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- Other State Departments 
- National supervisory body 

PROFESSIONALS 
- Oppositions 
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- PUBLIC 
PROSECUTION 
DEPARTMENT 

- Legal proceedings 

Foreign FIUs 
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Foreign FIUs 

PROFESSIONALS 
listed in Act No. 1.362 

of 3 August 2009 Foreign FIUs 
(Art. 28 of Act no. 1.362) 

Receipt 
- Suspicious transaction reports 
- Requests for international 

cooperation 

Dissemination 
- Referral to judicial authorities 
- International cooperation 

Processing and 
analysis 
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 The number of suspicious transaction reports has remained relatively steady in the last 
three years, confirming the “peak” in 2014, which marked an increase of + 20% compared with 
2013.  
 

2.1.2 Monthly statistics 

 
A comparison of 2016 and 2017 shows a degree of regularity in the monthly 

trends, with limited variation but a slightly more marked increase at the end of the year, 
particularly during November. 
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2.1.3 Breakdown by business sector 
 

The table below indicates the source of suspicious transaction reports, broken 
down by professional category. 
 

Comparative table of number of reports by professional category  
from 2013 to 2017 

  

 Professionals concerned 2013 2014 2015 2016 2017 Total 

% 
cumulative 

over the last 
5 years 

Financial professions        

Banks and financial institutions 452 540 518 502 562 2574 73.15% 

Portfolio management companies 7 11 5 17 4 44 1.25% 

Insurers   1 1  2 0.06% 

Money remitters 95 130 108 123 43 499 14.18% 

Bureaux de change  1   1 2 0.06% 

Pawnbrokers, agents 4 2  2  8 0.23% 

Sub-total 558 684 632 645 610 3129 88.92% 

Non-financial professions        

CSPs Company Service Providers 26 16 32 24 30 128 3.64% 

Casinos (SBM+SFE) 11 5 11 23 42 92 2.61% 

Certified public accountants 6 20 10 16 9 61 1.73% 

Jewellers 3 2 1 3 2 11 0.31% 

Antiques dealers        

Other dealers in items of high value 1 2 27 4 4 38 1.03% 

Economic, legal or tax advisers 2 1  2 4 9 0.26% 

Estate agents  3 4 4 3 14 0.40% 

Goods traders     1 1 0.03% 

Other professionals concerned (dash 16 art.1)   3 1 1 5 0.14% 

Sub-total 49 49 88 77 96 359 10.20% 

Other        

National cooperation 6 11 6 3 5 31 0.33% 

Sub-total 6 11 6 3 5 31 0.88% 

Total 613 744 726 725 711 3519  

 
 

The table above shows that, over the last five years, the largest number of suspicious 
transaction reports received by SICCFIN have come from the financial sector and in particular, 
the banking sector, which has historically been the main source of reports. Banking and 
financial institutions regularly represent over 70% of the total number of annual reports.  

Money remitters come in second place, with over 14% of reports. Portfolio management 
companies represent barely 1.25% of the total figure. Activities involving pawnbrokers, 
bureaux de change and insurers represent less than 1%. 

In the non-financial activities sector, the number of suspicious transaction reports has 
increased significantly over the last two years. CSPs have submitted the highest number of 
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reports, with over 3.5% of reports received since 2013.  Next comes the gaming sector (SBM 
and SFE combined), which accounts for over 2.5% over the past five years.    

They are followed, in decreasing order, by reports from accountants, who have 
submitted just under 2% of cumulative reports since 2012, reports from dealers in items of high 
value at just over 1%, and then reports from estate agents, jewellers and legal consultants, 
which come in below this.  

    Variations by business sector between 2016 and 2017 
 

Professionals concerned 2017 2016 

Breakdown 
by 

profession in 
2017 

Change 
2016/2017 

Financial professions     

Banks and financial institutions 562 502 79.04% 11.95% 

Portfolio management companies 4 17 0.56% -76.47% 

Insurers - 1 -  

Money remitters 43 123 6.05% -65.04% 

Bureaux de change 1 - 0.14%  

Pawnbrokers, agents - 2 -  

Sub-total 610 645 85.79% -5.43% 

Non-financial professions     

CSPs Company Service Providers 30 24 4.22% 25.00% 

Casinos (SBM+SFE) 42 23 5.91% 82.61% 

Certified public accountants 9 16 1.27% -43.75% 

Jewellers 2 3 0.28% -33.33% 

Antiques dealers - - - - 

Other dealers in items of high value 4 4 0.56%  

Economic, legal or tax advisers 4 2 0.56% 100.00% 

Estate agents 3 4 0.42% -25.00% 

Goods traders 1 - 0.14%  

Other professionals concerned (dash 16 art.1) 1 1 0.14%  

Sub-total 96 77 13.50% 24.68% 

Other     

National cooperation 5 3 0.70% 66.67% 

Sub-total 5 3 0.70% 66.67% 

Total 711 725   

 
 
Among professionals subject to the legislation, as usual, the financial professions 

submitted the largest number of suspicious transaction reports by far, with over 85% of the total 
figure in 2017. In spite of an increase in reports submitted by banking professions and financial 
institutions of +11.95%, the financial professions sector was down by -5.43% overall, due 
mainly to a significant decline in reports submitted by the money remitter and portfolio 
management companies, down -76.47% and -65.04% respectively, compared with the previous 
year.  

 
Even so, the money remitter came in second place in terms of reporting entities, with 

over 6% of the total suspicious transaction reports for the year. However, these reports relate to 
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a relatively low overall volume, since the activities of Western Union in 2017 amounted to less 
than €1.8 million in funds for 3,698 outgoing transactions and €0.9 million for 1,037 incoming 
transactions, representing a fairly low average transaction value, namely €474 for the former 
and just under €919 for the latter. It should be noted that one report was submitted this year, by 
one of the two bureaux de change operating in the Principality.   

 
The non-financial sector recorded an increase in the number of reports submitted of 

more than 24.6% compared with 2016. Significant increases were recorded by the legal 
consultants (100%), gaming (82.6%) and CSP (25%) sectors in particular. Another, more 
moderate, increase was seen in the goods traders sector, with one report. These results offset 
the declines recorded in reports submitted by accountants (-43.75%), jewellers (-33.33%) and 
estate agents (-25%). There was no change in the reports submitted by other dealers in items of 
high value and other professionals subject to the legislation.   

 
Overall, the number of suspicious transaction reports submitted by non-financial 

professions has continued to grow steadily, representing over 10.20% since 2013 (cf. graphs 
below).  

 
The number of cases resulting from national cooperation, i.e. in response to information 

passed on by other administrative departments and public-sector supervisory bodies, increased 
slightly this year (five cases recorded in 2017 compared with three in 2016), following a sharp 
increase in 2014 (11 cases). 
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2.1.4 Annual change in business sectors 
 
The tables below show the change in the number of suspicious transaction 

reports since 2013, combining the statistics into two large groups of professionals subject to 
Act No. 1.362: financial and non-financial professions. 

FINANCIAL PROFESSIONS 
 

 
Following the sharp increase in 2014, the number of professionals subject to the 

legislation in the financial sector has tended to fall. This can be explained primarily by the 
number of suspicious transaction reports submitted by the money remitter, which peaked in 
2014, with 130 reports, and dropped sharply in 2017, with just 43 reports.     
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NON-FINANCIAL PROFESSIONS 
 

 
 

The non-financial professions sector has changed, in particular because the 
number of suspicious transaction reports submitted by the casino increased significantly in 
2017.  
 
 

2.2 Cases submitted to the judicial authorities 
 

Since 2013, SICCFIN has received a total of 3,519 suspicious transaction 
reports. Based on 161 of them, i.e. 4.56% of reports received, the FIU has referred 65 reports to 
the Public Prosecution Department over the last five years (see table below). 

 
Given Monaco’s specific characteristics in both historical and geographical 

terms, its economic and financial sectors have an international focus, which means that the 
underlying offence that gives rise to money laundering is often committed abroad. 

 
Investigations are therefore de facto dependent on the smooth running and 

outcomes of investigations, prosecutions and sentences decided by the authorities in the 
countries in which such offences were committed. Consequently, SICCFIN often has to 
conduct additional investigations in conjunction with foreign FIUs in order to verify the 
admissibility of the corresponding information and any changes to such information over time. 
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2017 saw a -25% drop in the number of cases submitted to the Public 

Prosecution Department by the FIU, with six cases referred (from 13 suspicious transaction 
reports), compared with eight in 2016 (from 50 reports).  

 
Fewer than 2% of all reports submitted by professionals are forwarded to the 

judicial authorities (see table below)1. 
 
SICCFIN also makes its analytical expertise available to the Public Prosecution 

Department, in particular when the latter receives suspicious transaction reports submitted 
directly by law officers (such as notaries, bailiffs and lawyers) and in turn informs SICCFIN of 
facts reported to it (cf. “Number of declarations to the Public Prosecution Department” table 
below).      

 
During 2016-2017, the SICCFIN team was closely involved in monitoring the 

NRA process in light of the next evaluation of the Principality of Monaco by the members of 
the MONEYVAL Committee. Furthermore, one of SICCFIN’s investigators was able to put his 
experience to good use in 2017, by joining a team of assessors as part of the fifth evaluation 
round for the members of the MONEYVAL Committee.   

  
  

                                                 
1 NB: due to the time required to examine each case, there may be a time lag between the year in which the report 
is recorded and the year in which it is submitted to the judicial authorities. 
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Annual trend in ratio of cases submitted/suspicious transaction reports 
since 2013 

 

Year 
Suspicious transaction 

reports received 
Cases submitted to the Public 

Prosecution Department 
Ratio of cases submitted 

to reports 

2013  613 
20  

(involving 31 reports) 
5.06% 

2014  744 
15  

(involving 32 reports) 
4.30% 

2015  726 
16  

(involving 35 reports) 
4.82% 

2016  725 
8  

(involving 50 reports) 
6.90% 

2017  711 
6  

(involving 13 reports) 
1.83% 

 
As in previous years, the cases submitted show that the underlying offences 

which resulted in money laundering were mostly committed abroad. The underlying offences 
relate to a wide range of types of criminality. The following were recorded in 2017: 
misappropriation of public funds, forgery and the use of forgery, scams and fraud in online 
sports betting, with a potential link to organised crime and corruption. 

 
During 2017, SICCFIN used its powers to block transactions by individuals 

mentioned in suspicious transaction reports, where the report contains sufficient grounds to 
forward the case to the judicial authorities, on two occasions. These concerned several bank 
accounts with total assets of around €2.9 million. These actions were implemented using a 
sequestration order made by the President of the Court of First Instance. The order was 
subsequently extended to other bank accounts, bringing the total amount seized to around €3.9 
million. 

 
It is important to stress that the blocking of transactions and bank accounts is a 

temporary safeguarding measure. It therefore cannot be used as a means of permanent seizure 
until judicial proceedings are complete (i.e. once all avenues of appeal have been exhausted and 
once the court ruling becomes definitive).  

 
The six cases referred to the judicial authorities in 2017 were still under 

examination or investigation as at 31 December 2017.  
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Breakdown of cases submitted by nationality 
 
The people involved in cases submitted to the judicial authorities between 2013 

and 2017 were of various nationalities, as indicated below. 
 
 

Breakdown by nationality of cases referred to the Public Prosecution Department by 
SICCFIN 

Nationality of the principal concerned  2013  2014  2015  2016  2017  Total 
German  1  1 

Austrian  1  1 
Belgian  1  1 

Brazilian  3  1  1  5 

British  1  1  2 
Chinese  1  1 
Colombian  1  1 

Danish  1  2  3 
French  5  1  6 
Gabonese  2  2 
Georgian  1  1 
Hong Kong  1  1 
Iranian  1  1 

Italian  6  4  4  14 
Kazakh  1  1  2 
Lebanese  1  1 
Monaco  1  1 

Dutch  1  1 
Peruvian  1  1 
Romanian  1  1 

Russian  3  4  1  3  1  12 

Swiss  1  1  1  3 

Ukrainian  1  1  2 
Venezuelan  1  1 

Total  20  15  16  8  6  65 

 

 
 

The most-represented nationalities in decreasing order are Italian, Russian, 
French, Brazilian, Danish and Swiss. 
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Breakdown of cases submitted in 2017 

 
 

Number of reports received from the Public Prosecution Department 
 
The Public Prosecutor, in accordance with Article 23 of Act No. 1.362, informs 

SICCFIN of facts reported to him or her by law officers: 16 reports were received in 2017, 
from notaries, bailiffs or attorneys at law. 

 
Court officials  2013  2014  2015  2016  2017 

Notaries  7  14  9  10  14 

Attorneys at law  2  2  1  1  1 

Bailiffs  1 

 
2.3 Cross-border transport of cash and bearer instruments 

 
In addition to customs checks, an inspection system exists for cross-border 

transport of cash and bearer instruments, as laid down in Act No. 1.362 of 3 August 2009 and 
its implementing legislation, Sovereign Ordinance No. 2.318.  

 
Reports are compiled at the request of the Police Department, with regard to 

natural persons entering or leaving the Principality’s territory in possession of cash or bearer 
instruments to the value of €10,000 (cf. Art. 35, Act No. 1.362 and Art. 49, O.S. No. 2.318). 
They are then sent to SICCFIN for analysis and statistical purposes. 
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Reports received  
from 2013 to 2017 

 

 
 

The number has tended to stabilise over the last five years, apart from a one-off 
fall recorded in 2014. As a result, 976 reports of this kind were submitted in 2017, compared 
with 1,003 in 2016, a slight decrease of -2.69%. 

 
 

 
 

The highest number of reports is recorded during the summer (May to 
September) because of the increased number of cruises. However, these findings need to be 
viewed in light of the fact that the police carry out ad hoc checks in the absence of a statutory 
obligation to file systematic reports. 
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Cross-border origin of reports 
from 2013 to 2017 

 

 
 
These reports were primarily made in the port areas of the Principality. Police 

officers also carried out ad hoc checks on road borders with France, and at the heliport.  
 
 

Values reported from 2013 to 2017 
in millions of euros 

 
The value of the sums reported in 2017 was up 16.2% on the previous year for 

incoming sums and slightly lower at -11.1% for outgoing sums.  
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2.4 International cooperation 
 
Cooperation between SICCFIN and FIUs from other countries is an important 

reciprocal tool that facilitates the exchange of both inbound and outbound information requests. 
Since money laundering circuits are often transnational in nature, these exchanges make a 
fundamental operational contribution to the strengthening and finalisation of FIU investigations 
into cases likely to be submitted to the judicial authorities in different countries. The number of 
administrative cooperation requests received by SICCFIN increased by + 13.71% in 2017 
compared with 2016 (see table below). 

 
2.4.1 Number of requests received by SICCFIN from foreign FIUs 

since 2013 

 

Country  2013  2014  2015  2016  2017 

Albania  ‐  1  ‐  ‐  ‐ 

Germany  ‐  1  1  1  ‐ 

Andorra  1  ‐  ‐  ‐  ‐ 

Austria  1  ‐  2  1  ‐ 

Argentina  2  1  1  ‐  ‐ 

Bahrain  ‐  1  ‐  ‐  ‐ 

Bangladesh  ‐  ‐  ‐  3  3 

Belgium  7  8  5  7  7 

Belarus  1  ‐  ‐  ‐  ‐ 

Brazil  1  ‐  ‐  ‐  ‐ 

Bulgaria  ‐  ‐  1  ‐  ‐ 

Burkina Faso  1  ‐  ‐  ‐  1 

Cameroon  2  ‐  ‐  ‐  ‐ 

Canada  ‐  ‐  1  1  ‐ 

Cyprus  ‐  ‐  ‐  1  ‐ 

South Korea  ‐  1  ‐  ‐  ‐ 

‐ Côte d’Ivoire  ‐  ‐  ‐  1  ‐ 

Croatia  3  1  2  ‐  1 

Costa Rica  ‐  ‐  ‐  1  ‐ 

Denmark  1  1  ‐  ‐  ‐ 

Spain  3  2  ‐  1  ‐ 

Estonia  ‐  ‐  1  1  1 

United States of America  8  2  4  5  4 

Finland  ‐  ‐  ‐  1  ‐ 

France  23  24  31  18  39 

Georgia  ‐  ‐  1  ‐  1 

Greece  1  1  ‐  ‐  ‐ 

Grenada  ‐  1  ‐  ‐  ‐ 

Guatemala  ‐  ‐  1  1  ‐ 

India  ‐  ‐  ‐  ‐  1 

Cayman Islands  ‐  ‐  1  ‐  ‐ 

Isle of Man  ‐  ‐  1  ‐  ‐ 

British Virgin Islands  ‐  1  ‐  ‐  ‐ 

Indonesia  1  ‐  ‐  ‐  ‐ 

Italy  4  7  10  10  18 

Jersey  2  1  ‐  2  ‐ 

Jordan  ‐  ‐  ‐  1  1 

Kazakhstan  ‐  ‐  1  1  ‐ 

Kyrgyzstan  1  ‐  ‐  ‐  ‐ 

Latvia  1  1  ‐  ‐  1 

Lebanon  1  ‐  ‐  ‐  ‐ 

Liechtenstein  ‐  ‐  1  1  1 

Lithuania  1  ‐  1  ‐  ‐ 

Luxembourg  10  8  6  4  7 

Madagascar  ‐  1  2  ‐  1 

Malta  1  1  2  1  1 

Morocco  ‐  ‐  1  ‐  ‐ 

Moldova  1  1  2  1  1 

Montenegro  1  ‐  2  1  ‐ 

Niger  ‐  1  ‐  ‐  ‐ 

Nigeria  ‐  1  ‐  ‐  ‐ 

Norway  ‐  ‐  1  ‐  ‐ 
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New Zealand  ‐  ‐  2  ‐  ‐ 

Netherlands  1  1  1  ‐  3 

Philippines  ‐  ‐  1  1  1 

Poland  ‐  ‐  ‐  2  ‐ 

Portugal  1  ‐  ‐  ‐  ‐ 

Qatar  ‐  ‐  ‐  1  ‐ 

Taiwan (Republic of China)  ‐  ‐  1  ‐  ‐ 

Democratic Republic of the Congo  1  ‐  ‐  ‐  ‐ 

Federal Democratic Republic of Nepal  ‐  ‐  ‐  1  ‐ 

Republic of the Seychelles  ‐  ‐  ‐  1  ‐ 

Republic of Singapore  ‐  ‐  1  1  ‐ 

People’s Republic of China (Hong Kong)  ‐  ‐  1  ‐  ‐ 

Czech Republic  ‐  ‐  ‐  ‐  2 

Romania  1  ‐  1  2  2 

United Kingdom  6  8  10  6  7 

Russia  3  ‐  5  15  5 

San Marino  1  ‐  ‐  1  ‐ 

Saint Vincent and the Grenadines  1  ‐  ‐  ‐  ‐ 

Samoa  ‐  ‐  ‐  1  ‐ 

Senegal  ‐  2  1  ‐  ‐ 

Slovakia  1  ‐  ‐  ‐  ‐ 

Slovenia  ‐  ‐  ‐  1  1 

Sri Lanka  ‐  1  ‐  ‐  ‐ 

Switzerland  3  2  2  5  7 

Syria  1  ‐  ‐  ‐  3 

Tunisia  2  2  ‐  ‐  ‐ 

Turkey  ‐  ‐  1  ‐  ‐ 

Ukraine  1  1  3  3  3 

Vatican City  ‐  ‐  ‐  1  1 

TOTAL  102  85  112  107  124 

 

 
 
The highest number of exchanges of information in the last five years occurred 

in 2017. SICCFIN received 124 requests for cooperation in 2017 compared with 107 in 2016, 
an increase of +15.8%.  

 
The majority of these exchanges involved SICCFIN’s counterparts in Europe 

(109 requests). A smaller number of requests were received from FIUs in Asia and the Middle 
East (nine requests), North America (four requests) and Africa (two requests).  
 

 
All of these requests are investigated and one or more responses sent to the 

requesting FIUs. Some cases may then prompt the foreign judicial authorities to submit 
international rogatory commissions to their counterparts in Monaco. These may be 

Europe 

Number of requests received from foreign FIUs in 2017 by geographical area 

North America 

Asia, Middle East 

Africa 
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accompanied by orders to freeze funds or seize real estate or moveable assets deposited or 
located in the Principality. 

 
 
 

2.4.2 Number of requests sent by SICCFIN to foreign FIUs since 2013 
 

The statistics below show that international cooperation is an essential 
component of SICCFIN’s activities in carrying out its investigations. In particular, these 
exchanges are used to verify the existence of possible primary criminal acts, the unlawful 
proceeds of which are then laundered by reinjecting them into the legal economic circuit. They 
also allow the FIU in Monaco to gain information about criminal acts committed by people 
suspected of money laundering in other countries, and to establish whether proceedings have 
begun or judgements been made against them by foreign courts. 

 

Country  2013  2014  2015  2016  2017 

Germany  ‐  1  ‐  1  1 

Andorra  ‐  ‐  ‐  ‐  1 

Australia  ‐  ‐  ‐  1  1 

Austria  ‐  1  1  1  ‐ 

Bahamas  ‐  1  ‐  1  ‐ 

Belgium  1  4  1  2  ‐ 

Brazil  1  2  ‐  2  ‐ 

Cameroon  1  ‐  ‐  ‐  ‐ 

Canada  1  1  2  2  1 

Cyprus  1  2  ‐  1  ‐ 

Costa Rica  ‐  ‐  ‐  1  ‐ 

Croatia  ‐  ‐  ‐  ‐  1 

Denmark  ‐  1  ‐  ‐  ‐ 

Estonia  ‐  1  ‐  ‐  ‐ 

United Arab Emirates  ‐  ‐  ‐  ‐  1 

United States of America  1  2  1  3  1 

Finland  ‐  ‐  1  ‐  ‐ 

France  6  14  8  4  3 

Greece  ‐  ‐  ‐  1  ‐ 

Mauritius  ‐  1  ‐  ‐  ‐ 

India  ‐  ‐  ‐  1  ‐ 

Italy  5  13  11  8  8 

Japan  ‐  ‐  ‐  1  ‐ 

Latvia  3  2  ‐  1  ‐ 

Liechtenstein  ‐  ‐  1  ‐  1 

Luxembourg  1  2  1  1  1 

Malaysia  ‐  1  ‐  ‐  ‐ 

Malta  ‐  ‐  ‐  3  ‐ 

Norway  ‐  ‐  ‐  ‐  1 

New Zealand  ‐  1  ‐  ‐  ‐ 

Panama  ‐  ‐  ‐  ‐  2 

Netherlands  ‐  1  1  ‐  ‐ 

Portugal  ‐  1  ‐  ‐  ‐ 

People’s Republic of China  ‐  1  ‐  ‐  ‐ 

People’s Republic of China (Hong Kong)  ‐  1  1  ‐  1 

People’s Republic of China (Macao)  ‐  ‐  ‐  1  ‐ 

Czech Republic  ‐  ‐  1  ‐  ‐ 

Romania  ‐  1  ‐  ‐  1 

United Kingdom  2  7  1  2  ‐ 

Russia  1  4  ‐  2  1 

Slovenia  ‐  ‐  ‐  ‐  1 

Sweden  ‐  1  ‐  ‐  ‐ 

Switzerland  7  9  3  3  3 

Ukraine  ‐  ‐  ‐  ‐  2 

Vatican City  ‐  1  ‐  ‐  ‐ 

TOTAL  31  77  34  43  32 
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SICCFIN sent 32 requests to its foreign counterparts in 2017, compared with 43 
in 2016, a decrease of -25.6%. As usual, the vast majority of these exchanges were with 
counterpart FIUs in Europe (25 requests). The majority of dealings were with Italy, France and 
Switzerland, which received the highest number of requests. These were followed at a much 
lower level by North America (two requests), South and Central America and the Caribbean 
(two requests), Asia and the Middle East (two requests) and finally Australia and Oceania (one 
request). 

 
2.4.3 Number of unsolicited reports received by SICCFIN from  

foreign FIUs since 2013 
 

Country  2013  2014  2015  2016  2017 

Germany  ‐  ‐  1  ‐  2 

Andorra  ‐  ‐  1  ‐  ‐ 

Anguilla  ‐  ‐  1  ‐  ‐ 

Saudi Arabia  ‐  ‐  1  ‐  ‐ 

Austria  ‐  1  ‐  ‐  ‐ 

Belgium  ‐  ‐  ‐  ‐  1 

Cyprus  ‐  ‐  1  ‐  ‐ 

Spain  ‐  1  ‐  ‐  ‐ 

France  ‐  ‐  ‐  6  5 

Gibraltar  ‐  ‐  1  2  ‐ 

Guernsey  ‐  ‐  1  5  2 

Hungary  ‐  ‐  1  ‐  ‐ 

Isle of Man  ‐  ‐  ‐  1  2 

Italy  ‐  ‐  ‐  ‐  1 

Japan  ‐  ‐  ‐  ‐  1 

Jersey  ‐  ‐  1  3  10 

Liechtenstein  ‐  ‐  1  ‐  ‐ 

Luxembourg  ‐  ‐  3  ‐  5 

Malta  ‐  ‐  ‐  ‐  1 

Portugal  ‐  ‐  ‐  1  ‐ 

Republic of Singapore  ‐  2  1  ‐  ‐ 

People’s Republic of China (Hong Kong)  ‐  ‐  ‐  2  1 

United Kingdom  ‐  ‐  1  ‐  ‐ 

Russia  ‐  ‐  ‐  ‐  1 

San Marino  ‐  ‐  1  ‐  ‐ 

Slovakia  ‐  ‐  ‐  1  2 

Slovenia  ‐  ‐  ‐  1  ‐ 

Switzerland  ‐  2  ‐  1  3 

Vatican City  ‐  ‐  ‐  ‐  1 

TOTAL  0  6  15  23  38 

Number of requests sent to foreign FIUs in 2017 by geographical area 
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The figures above relate to unsolicited reports sent to SICCFIN by foreign FIUs. 
These reports are received when the foreign FIU believes that the information will be likely to 
interest the Monegasque authorities with a view to potential investigations in the national 
territory. The number of such reports increased by + 65.2% between 2016 and 2017. The main 
sources of information are Jersey, France, Guernsey, Luxembourg and Switzerland. 

 
2.4.4 Number of unsolicited reports sent by SICCFIN to foreign FIUs since 2013 

 
 

Country  2013  2014  2015  2016  2017 

Germany  ‐  ‐  1  ‐  ‐ 

Belgium  ‐  1  ‐  ‐  ‐ 

Brazil  ‐  ‐  ‐  1  ‐ 

Canada  ‐  ‐  ‐  ‐  1 

Spain  ‐  ‐  ‐  1  ‐ 

United States of America  1  2  ‐  1  2 

France  4  6  2  5  7 

Italy  ‐  3  4  5  2 

Luxembourg  ‐  1  1  ‐  ‐ 

Netherlands  1  ‐  ‐  ‐  ‐ 

Russia  ‐  ‐  ‐  1  ‐ 

Switzerland  ‐  ‐  1  2  2 

Republic of Singapore  ‐  ‐  ‐  1  ‐ 

TOTAL  6  13  9  17  14 

 
 
In 2017, SICCFIN sent -17.6% fewer unsolicited reports to its foreign 

counterparts than in the previous year. As the table above shows, the majority of these reports 
were sent to France, Italy and Switzerland. 

 
 

2.5 The fight against terrorist financing 
 
Countering terrorist financing has also been part of SICCFIN’s remit since the 

entry into force of Act No. 1.253 of 12 July 2002, which amended Act No. 1.162 of 7 July 1993 
on the participation of financial entities in the fight against money laundering (the 
corresponding provisions of which were re-stated in Act No. 1.362 of 3 August 2009, which 
repealed the previous legislation). 

 
Under the law and regulations, the due diligence obligations incumbent on 

professionals subject to the Act in relation to money laundering are now extended to cover 
terrorist financing. As a result, professionals are required to establish internal monitoring 
systems, including special examinations and identification and due diligence obligations, to 
combat this type of financial crime and ensure that measures to freeze funds taken in relation to 
combating terrorism are monitored. 

 
The Principality transposes into its domestic law decisions on economic 

sanctions or restrictive measures agreed by the international organisations to which it belongs, 
by publishing Ministerial Orders containing lists of individuals and legal entities or bodies 
which have had their funds frozen or are subject to other types of penalty designed to combat 
terrorism. The lists attached to these orders include the names of individuals and entities found 
on the lists attached to United Nations (UN) resolutions, European Union (EU) regulations and 
French Ministerial Orders published by the French authorities. 

 
These Ministerial Orders are broken down into two categories. They are 

regularly updated.  
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The first category, on the implementation of Sovereign Ordinance No. 15.321 of 

8 April 2002, amended in 2006 and 2008, “on fund-freezing procedures in order to combat 
terrorism” relates to individuals or legal entities that engage in activities or have links with 
terrorist groups. These Ministerial Orders transpose the EU-published lists pursuant to 
Regulation (EC) No 881/2002 of 27 May 2002 and its successive amendments into 
Monegasque law. The lists of names are published and updated regularly in the Ministerial 
Orders amending Ministerial Order no. 2002-434.  These lists transpose the asset freeze lists 
published by the European Union into the Principality (cf. SICCFIN website).   

 
The second category concerns the implementation of Sovereign Ordinance No. 

1.675 of 10 June 2008, on fund-freezing procedures, implementing financial penalties against 
persons suspected of preparing for or committing acts that violate human rights and democracy 
or that undermine international security and peace. Ministerial Orders implemented on the basis 
of the Sovereign Ordinance relate to national or entities that have links with the countries 
named.  

In addition to these international lists, and pursuant to the agreements entered 
into with France, Monaco has also signalled its commitment to implementing identical fund-
freezing measures to those applicable in France, pursuant to Article 562-1 of the French 
Monetary and Financial Code. These aim to combat terrorist financing and allow institutions in 
Monaco to take part in the French interbank regulation system and protect its coherence. 

All Ministerial Orders implemented on the basis of Sovereign Orders no. 15.321 
and 1.675 can also be found on the SICCFIN website.  

On 13 July 2016, Monaco adopted Act no. 1.430 containing various measures on 
protecting national security. In particular, the act sets out additional circumstances and facts 
that define an act of terrorism, such as “having stayed abroad in the theatre of operations of 
terrorist groups”.   

The recent attacks in Paris, Nice and Saint-Etienne-du-Rouvray confirmed the 
very high level of terrorist risk in France and therefore, in the Principality of Monaco. Indeed, 
these events have prompted increased vigilance on the part of not only the Monegasque 
authorities, but also the organisations and individuals concerned by Act  
no. 1.362, relating to countering terrorist financing. 

Among the suspicious transaction reports received during 2017, SICCFIN noted 
that some had a potential link to terrorist financing. The same applies at the international level, 
with the receipt of several requests for information from foreign FIUs.     

 
 

2.5.1 At the national level 
 

As indicated previously, SICCFIN recorded 711 suspicious transaction reports 
received from professionals subject to Act no. 1.362 during 2017. Ten of these reports had a 
possible link to terrorist financing. 

 
 
 
Suspicious transaction reports received by SICCFIN related to 
terrorist financing 

2017 
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Suspicious transaction reports received: 

Financial professions 

Banks and financial institutions  8 

Money remitter  1 

Sub‐total  9 

Non‐financial professions 

CSPs (Company Service Providers)  1 

Sub‐total  1 

Total   10 
 
 

2017 

Total number of suspicious transaction reports received by SICCFIN   711 

% of CFT/AML reports  1.41% 
 

The number of these reports remains low. In fact, it represents 1.41% of all 
reports received in 2017. 

 
As indicated in the table above, the main sources of reports are the financial 

professions, which alone accounted for 90% of the reports received in 2017, with eight reports 
from banking institutions and one report from the sole money remitter operating in the 
Principality. Only one report was received from a non-financial profession, in this instance a 
CSP.   

 
At the international level, seven requests for information likely to be linked to 

terrorist financing were received by SICCFIN in 2017.  
 
Requests for information received by SICCFIN related to terrorist 
financing 

2017 

International 

Requests for information received from FIUs:  7 
 

Four of these seven requests were specifically addressed to SICCFIN, while the 
remainder were sent generally to all FIUs.   
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From a geographical perspective: 
 
- four requests came from continental Europe; 
- three from Asia and the Middle East. 
 

As indicated in the table below, the number of these requests for information 
represented a relatively low percentage, of around 5.65% of all requests received in 2017.  

 
2017 

Number of requests for information from FIUs received by SICCFIN  124 

% of CFT/AML requests  5.65% 
 
• Increased investigatory powers 

 
SICCFIN’s investigatory powers in this respect are identical to those already 

mentioned above in respect of suspicious transaction reports involving facts or transactions that 
may be linked to money laundering. Nonetheless, these powers are still limited, in spite of 
cooperation with the various Monegasque enforcement authorities, such as: 

 
- The Police Department, which is responsible for investigating terrorism and 

terrorist financing. Its officers are trained locally and in France; 
- The judicial authorities in charge of judicial proceedings in this area, and any 

convictions arising from them; 
- The Department of Budget and Treasury, which is responsible for fund-freezing 

measures for countering terrorism (cf. SO no.15.321 of 8 April 2002). 
 
National cooperation remains essential for preventing terrorist financing.  
 

2.5.2 At the international level 
 

• Development of links with other FIUs 
 

Suspicious transaction reports and requests for information received by 
SICCFIN with a potential link to terrorist financing were all analysed and processed. In certain 
cases, the information gathered was communicated in the form of requests for information or 
voluntary information to the counterpart FIUs concerned. Indeed, SICCFIN was of the opinion 
that this information could be of interest to foreign authorities for potential investigations in 
their own country. 

 
Historically, Monaco has been closely linked to France, which ensures 

cooperation between the relevant authorities. In this respect, SICCFIN benefits from close 
cooperation with its French counterpart. 

 
Monaco is a potential target for terrorist acts, with an equivalent threat level to 

France. The threat of terrorist financing currently appears to be relatively rare and difficult to 
asses, even though the Principality has a robust legal and regulatory framework. The main 
difficulty is similar to the one identified in relation to money laundering, namely that terrorist 
actions and activities take place outside Monaco. 
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3. AML/CFT supervision 
 
 
By virtue of Article 31 of Act No. 1.362, SICCFIN officers are authorised to 

verify that the professionals stated in Article 1 and point 3 of Article 2 of the Act are complying 
with their obligations. These inspections may take the form of desk audits or on-site monitoring 
visits. The purpose of these inspections is to monitor institutions and ensure that the 
professionals are complying in full with their due diligence obligations as required by law. 

 
Generally speaking, and for these inspections in particular, SICCFIN deals 

directly with the professional themselves, or with the individual(s) designated by the 
professional as the AML/CFT officer, i.e. the person responsible for application of Act No. 
1.362.  

 
Pursuant to Article 49 of Sovereign Ordinance No. 2.318, any professional as 

defined in Article 1, who employs at least one member of staff, is required to designate an 
AML/CFT officer under Article 13 of the Act. This designation must meet the conditions set 
out in Article 33 of Sovereign Ordinance No. 2.318, in terms of capabilities and independence 
but also ethical standards of honour and integrity.  

 
The AML/CFT officer(s) are de lege SICCFIN’s dedicated points of contact. 

Some institutions may spontaneously appoint one or more additional representative(s) to 
further strengthen the continuity of the duties assigned to them. By virtue of their duties, these 
officers are a central component of the professional’s system.  

 
They are responsible for establishing the internal control, communication and 

central information management procedures, “in order to prevent, identify and stop 
transactions linked to money laundering, terrorist financing or corruption” and, in conjunction 
with the compliance team working under their authority, ensuring that all due diligence 
obligations are properly implemented, in relation to knowledge about the customer, their 
financial background and transaction monitoring using the risk-based approach.  

 
They are also responsible for drafting and submitting suspicious transaction 

reports, responding to SICCFIN information requests and questionnaires, drafting the annual 
activity report on the AML/CFT system, and delivering training and awareness-raising 
activities to other staff members in these areas. 

 
Professionals and legal representatives of institutions that are exempt from the 

obligation to designate an officer must, nevertheless, adopt procedures on internal control, 
communication and central information management. They are also obliged to send the annual 
AML/CFT report to SICCFIN. 
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3.1 Desk audits   
 
 
These audits review the documents that each professional subject to Act no. 

1.362 is obliged to submit to SICCFIN. They cover three document categories: internal 
procedures, questionnaires and annual reports. 

 
 

3.1.1 Internal procedures 
 
 

A professional’s very first contact with SICCFIN comes at the point at which it 
sets up operations in the Principality. Other relevant government departments notify SICCFIN 
whenever a new business is established or a new person sets up operations, where such 
business or person carries out one of the activities stated in Article 1 and in point 3 of Article 2 
of Act No. 1.362.  

 
SICCFIN then sends a letter to each professional (the individual where the 

person operates as a sole trader, or the director if the professional is a legal entity) explaining 
that the professional is subject to the statutory AML/CFT regime. They are asked to provide 
SICCFIN with the details of one or more officers responsible for its implementation in their 
organisation. 

 
A SICCFIN officer with specific responsibility for desk audits analyses their 

documentation to ensure that its content complies with their statutory obligations. In 2017, 
SICCFIN received and analysed 105 documents (internal procedures from newly established 
professionals or amendments to existing procedures from already established professionals).  

 
If necessary, SICCFIN forwards its observations to the professional, who must 

amend their existing procedures and forward the updated version to SICCFIN. 
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Annual trend in the number of internal procedures submitted to SICCFIN 
by professionals since 2012 

 
Professionals concerned  2012  2013  2014  2015  2016  2017 

Financial professions   

Banks and financial institutions  3  10  6  6  5  8 

Portfolio management companies  7  9  10  15  5  7 

Life insurance brokers  2   

Bureaux de change  2   

Pawnbrokers  1  1    1  1   

Pawnbrokers’ agents      1  2     

Sub‐total  11  20  19  26  11  15 

Non‐financial professions   

CSPs Company Service Providers  13  20  9  10  7  12 

Legal consultants  1  10  11  11  9  7 

Estate agents  7  13  14  12  18  14 

Trustees  2  1   

Dealers in items of high value  11  25  23  27  25  34 

Certified public accountants  4  1  7 

Casinos  1   

Goods traders  5  12  14 

Multi Family Office            1 

Sub‐total  32  70  61  65  74  89 

 

Total  43  90  80  91  85  104 

 

Notary            1 

             

Total (Art 1 and Art. 2)  43  90  80  91  85  105 

             
 
* This category includes antiques dealers, jewellers, car dealers, auction houses, aircraft and yacht dealers. 
 

The number of internal procedures submitted to SICCFIN over the last three 
years has remained stable. 
 

3.1.2 Questionnaires 
 
Professionals who fall within the scope of the legislation are sent an annual 

questionnaire pursuant to Ministerial Order No. 2012-724 of 17 December 2012. These 
questionnaires cover subjects such as business activity, internal procedures, training, the risk-
based approach, the atypical transaction monitoring system and statistics for the past calendar 
year. 

 
This information is used to gain a better understanding of the professional’s 

activity during the year, as well as its organisation and operating procedures. They are therefore 
a useful source of information for monitoring and establishing the annual programme for on-
site inspections by prioritising them using risk-based principles. 
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Generally, the sending of said questionnaires and the resulting monitoring 

contribute to maintaining constant preventive vigilance. In 2017, a total of 278 questionnaires 
were completed and returned to SICCFIN. 

 
Annual trend in the number of questionnaires submitted to SICCFIN by 

professionals since 2012 – Ministerial Order No. 2012‐724 
 

Professionals concerned  2012  2013  2014  2015  2016  2017 

Financial professions   

Banks and financial institutions  37  35  34  34  34  33 

Portfolio management companies  43  47  51  52  52  45 

Life insurance brokers  n/a  n/a  18  23  30  30 

Bureaux de change  2  2  1  2  2  2 

Pawnbrokers  1  1  1  1  1  1 

Sub‐total  83  85  105  112  119  111 

Non‐financial professions   

CSPs (Company Service Providers)  36  36  37  38  37  38 

Legal consultants  n/a  27  32  37  36  35 

Estate agents  96  97  90  104  104  95 

Sub‐total  132  160  159  179  177  168 

 

Total  215  245  264  291  296  278 

 
Following a steady increase for five years, some institutions did not return the 

annual questionnaire as required according to Ministerial Order no. 2012-724, as indicated in 
this table. An individual follow-up campaign to obtain the missing questionnaires was planned 
for the start of 2018, so that the information would be submitted alongside the questionnaires 
for the new financial year. 

 
3.1.3 Annual reports 

 
The obligations imposed on professionals by Act No. 1.362 and Sovereign 

Ordinance No. 2.318 include: 
 

- the production of an annual activity report by the professional or the designated 
AML/CFT officer, in accordance with Article 33 of Sovereign Ordinance No. 2.318; 

 
- the drafting of an annual AML/CFT assessment report by a certified public or 

authorised accountant, who is a member of the Monaco Order of Chartered Accountants, in 
accordance with Article 33 of Act No. 1.3622. 

 
The obligation to produce this assessment report does not apply to professionals 

who meet all of the conditions stated in Article 19 of Sovereign Ordinance  
No. 2.318: 

 

                                                 
 2 The professionals referred to in points 1 and 2 of Article I of Act no. 1.362 are exempt (Banks and management 
companies) 
 



37 
 

- the professional operates a business as a sole trader or partnership; 
 
- the professional has fewer than three employees; 
 
- the professional’s turnover is less than EUR 400,000. 

 
Professionals are required to submit these periodic reports to SICCFIN during 

the first quarter of the year following the calendar year concerned. 
 

Annual trend in the number of reports submitted to SICCFIN  
by professionals since 2013 

  

Reports pursuant to Article 33 of Act 
No. 1.362 

Reports pursuant to Article 33 of 
Sovereign Ordinance No. 2.318 

Professionals concerned  2013  2014  2015  2016  2017  ‐2013  ‐2014  ‐2015  ‐2016  ‐2017 

Financial professions     

Banks and financial institutions  n/a  n/a  n/a  n/a  n/a  37  28  28  29  29 

Portfolio management companies  n/a  n/a  n/a  n/a  n/a  36  31  36  32  36 

Life insurance brokers  4  2  1  3  1  5  2  3  3  2 

Bureaux de change  1  1  1  2  2  ‐  ‐  ‐  1  1 

Pawnbrokers  n/a  n/a  n/a  n/a  n/a  1  1  1  1  ‐ 

Pawnbrokers’ agents 
1  2  2  1  ‐  1  2  2  1  1 

Sub‐total  6  5  4  6  3  80  64  70  67  69 

Non‐financial professions     

CSPs Company Service Providers 
25  21  24  21  25  29  28  31  27  33 

Estate agents  32  36  49  40  42  42  44  53  51  54 

Legal consultants  10  7  8  13  9  13  9  14  12  15 

Dealers in items of high value (luxury 
goods) 

3  1  3  ‐  3  5  2  7  1  2 

Antiques dealers  8  5  6  6  4  4  9  5  4  7 

Car dealers  ‐  ‐  2  1  2  ‐  2  2  ‐  3 

Auction houses  4  5  2  3  3  4  3  3  2  1 

Aircraft dealers  ‐  3  3  1  2  2  3  3  ‐  2 

Yachting  7  9  16  17  18  6  7  16  15  18 

Jewellers  9  13  11  14  21  15  12  18  16  24 

Certified public accountants  ‐  ‐  ‐  ‐  ‐  1  2  1  1  5 

Trustees  1  ‐  ‐  1  ‐  2  ‐  1  ‐  ‐ 

Goods traders  ‐  ‐  ‐  5  6  ‐  ‐  2  4  8 

Sub‐total  99  100  124  122  135  123  121  156  133  172 

   

Total  105  105  128  128  138  203  185  226  200  241 

Desk audits of these reports provide continuous monitoring of institutions, 
particularly while periodic on-site monitoring is pending. Analysing these documents is 
proving to be a useful aid in understanding the development of institutions in the Monaco 
financial sector and adapting the on-site monitoring programme accordingly. 
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3.2 On-site monitoring 
 

SICCFIN officers carry out on-site monitoring visits to support their desk audit 
work. The purpose of these visits is to check that the professional’s AML/CFT measures are in 
line with the legal and regulatory obligations by which it is bound. They provide an opportunity 
for investigators to undertake more in-depth investigations, for example by examining a sample 
of customer and transaction records based on the professional’s specific activity.  

 
The inspection looks at the formal compliance of the internal procedures drafted 

by the professional and seeks to ensure that these procedures are implemented effectively. This 
includes “know your customer” (KYC) and “know your transactions” (KYT) due diligence 
obligations. 

 
In order to rationalise the monitoring of on-site visits and their consequences 

(draft reports, interviews, etc.) a “Supervision” Working Group (SWG) was created in 
September 2017. This Working Group involves all staff responsible for supervision and meets 
weekly. 

 
Change in the number of on‐site inspections carried out by SICCFIN since 2012 

Professionals concerned  2012  2013  2014  2015  2016  2017 

 

Financial professions   

Banks and financial institutions  13  11  10  10  6  2 

Portfolio management companies  11  11  17  12  7  2 

Life insurance brokers  1  1  ‐  ‐  ‐  ‐ 

Bureaux de change  ‐  ‐  ‐  ‐  1  1 

Pawnbrokers  ‐  1  ‐  ‐  ‐  ‐ 

Sub‐total  25  24  27  22  14  5 

Non‐financial professions   

CSPs Company Service Providers  11  10  16  12  1  3 

Legal consultants  ‐  1  7  5  8  4 

Estate agents  26  25  15  21  20  21 

Trustees  ‐  1  ‐  ‐  ‐  ‐ 

Certified public accountants  ‐  ‐  ‐  ‐  3  6 

Casinos  ‐  1  ‐  ‐  ‐  1 

Jewellers  3  3  ‐  1  4  10 

Yachting  ‐  ‐  ‐  ‐  6  3 

Other items of high value  ‐  ‐  ‐  ‐  ‐  1 

Antiques dealer  ‐  ‐  ‐  ‐  ‐  1 

Money remitter  ‐  1  ‐  ‐  ‐  ‐ 

Sub‐total  40  42  38  39  42  50 

 

Total  65  66  65  61  56  55 
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SICCFIN officers may be supported by external experts during on-site 
monitoring visits (cf. page 5). Both the officers and external experts are specially 
commissioned and authorised to perform all the duties they may be required to carry out. In 
order to fulfil their duties, SICCFIN officers are invested with extensive investigatory powers 
pursuant to Article 37 of Sovereign Ordinance No. 2.318.  

 
These powers include broad communication rights, under which they are 

authorised to request any information, clarification or justification necessary to carry out their 
work from the person under investigation. This means that investigators are permitted to access 
documents and evidence held by the institution about its customers’ identities and, more 
generally, about its business relationships with its customers. This approach includes gathering 
and analysing information about the customer’s financial background and cross-referencing it 
with other information they have gathered. 

 
From a methodological perspective, SICCFIN officers select a sample of records 

using a pre-determined sampling method, based on the specific characteristics of the 
professional’s activity and its customer base. During the inspection, interviews are held with 
the AML/CFT officer(s) and with the individuals responsible for the practical implementation 
of due diligence. The duration of the inspection varies according to the institution’s activity and 
size. Once complete, the institution’s director(s) and manager(s) attend a post-inspection 
briefing meeting. 

 
In 2017, SICCFIN conducted a total of 55 on-site monitoring visits, compared 

with 56 in 2015 and 61 in 2014. This figure includes visits to two banks, two portfolio 
management companies, three CSPs, 21 estate agents, one bureau de change, three yachting 
companies, six certified public accountants, 10 jewellers, four legal consultants, one antiques 
dealer and one dealer in items of high value. 

 
SICCFIN officers have therefore managed to complete the process of inspecting 

all estate agents in just over five years, and have begun a second round of inspections. In 
addition, a significant proportion of accountants had already been inspected (around two thirds 
of the professional registered with the Monaco Order of Accountants) by the end of 2017. 

 
Inspections are carried out in accordance with the provisions of Articles 37 bis 

and 38 of Sovereign Ordinance No. 2.318. Among other things, these state that the professional 
must receive a draft inspection report once the process has been completed, to see the 
observations made by the inspectors. The professional may make their own observations and 
contest the findings. 

 
Once the final report has been submitted, a follow-up letter may be sent, 

instructing the professional to take appropriate measures to rectify the shortcomings identified. 
If necessary, these must be completed within a prescribed time frame. In concrete terms, this 
letter reiterates the main recommendations issued in line with the report’s observations. 
Sending this letter does not preclude the possibility of administrative penalty proceedings being 
launched on the basis of Article 39 of Act No. 1.362 in the event of a significant lack of 
awareness or serious failings. 

 
SICCFIN inspectors may also, on the basis of Article 32 of Act No. 1.362, assist 

the Public Prosecutor, on request, as part of inspections that the latter may decide to carry out 
in relation to court officials. SICCFIN did not receive any requests for assistance from the 
Public Prosecution Department in 2017.   
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3.3 Administrative penalties 
 
Article 39 of Act No. 1.362 sets out various administrative penalties that may be 

imposed following an inspection, where serious failings are identified. The list of sanctions, in 
increasing order of severity according to the nature of the breach, is as follows: 

 

 warning;  
 reprimand; 
 pecuniary penalty proportional to the seriousness of the breaches, not to 

exceed EUR 1.5 million; 
 ban on carrying out certain transactions; 
 temporary suspension of authorisation to exercise their profession; 
 the withdrawal of such authorisation. 
 

Once the administrative procedure has run its course, responsibility for imposing 
a penalty lies with the Minister of State, who may also elect to publish a corresponding notice 
in the Journal de Monaco. Only a warning may be handed down directly by the Director of 
SICCFIN.  

 
Publication is an additional, preventive penalty. It is not applicable to warnings. 

Publication of the grounds for the ministerial decision is intended to remind professionals of the 
penalties they may face if they fail to comply, either fully or partially, with their due diligence 
obligations. 

 
No penalties were handed down in 2017, although a number of proceedings 

were ongoing at the end of the financial year. 
 

Change in administrative penalties  
handed down since 2012 

Penalty  2012  2013  2014  2015  2016  2017 

Warning  ‐  ‐  ‐  ‐  2  ‐ 

Reprimand  ‐  ‐  1  ‐  ‐  ‐ 

Pecuniary penalty  ‐  1  2  1  ‐  ‐ 

Publication (additional penalty)  ‐  ‐  ‐  3  ‐  ‐ 

Total  ‐  1  3  4  2  ‐ 

 
 
Most administrative penalties handed down since 2012 have been on the 

grounds of a lack of monitoring procedures, or the inadequacy of such procedures, which in 
turn has meant inadequate implementation of due diligence and KYC obligations.  

 
 
 
 
 
 
 



41 
 

4. Training and awareness-raising 
 
In 2017, SICCFIN continued its awareness-raising work with professionals. In 

particular, it organised or attended formal meetings enshrined in law via specialist committees, 
as well as informal meetings at the spontaneous request of professionals and/or their 
representative associations.  

 
 

4.1 “Informal” meetings 
 
At the request of the Association Monégasque des Activités Financières 

[Monaco Association for Financial Activities] (AMAF), regular meetings are held with 
financial institutions to address practical subjects and questions. These include audit 
procedures, the list of required documents for SICCFIN’s on-site monitoring visits, the 
conditions governing delegation of identification of external managers, information about the 
origins of customers’ assets that professionals are required to collect, etc.  

 
A meeting was also organised, in October, with the Association Monégasque 

des Professionnels en Administration des Structures Etrangères - AMPA (Monaco Association 
of Corporate Service Providers), mainly to consider the National Risk Assessment.    

 
SICCFIN also responds to regular individual requests from professionals 

seeking clarification on the interpretation of the law or the exact nature of their obligations. In 
2017, SICCFIN dealt with more than 50 requests of this type. 

 
On 2 February 2017, two SICCFIN representatives attended the annual general 

meeting of the Monaco Association of Compliance Officers (AMCO) and responded to two 
questions asked by the audience, notably on the bill transposing the 4th EU Anti Money-
Laundering Directive and the National Risk Assessment (NRA).   

 
4.2  Feedback 

 
Article 16 of Act No. 1.362 requires regular feedback on the actions taken in 

response to suspicious transaction reports submitted by SICCFIN to the Public Prosecutor. This 
feedback, specific to each establishment, is provided to inform professionals about judicial 
authority decisions. It also provides an opportunity to go into greater depth on certain specific 
points relating to the reports submitted, such as gathering conclusive evidence and the elements 
that aroused suspicion. 

 
Periodic inspections by SICCFIN officers also provide an important opportunity 

to raise awareness among professionals. Interviews are held during the inspection process, and 
even afterwards as part of the final report-writing phase, with compliance officers as well as 
institution managers and directors. These interviews provide an opportunity to discuss the 
professional’s obligations in a more targeted manner, based on the specific nature of their 
activity.  

 
During these meetings, SICCFIN officers may also discuss the particular types 

of money laundering that the professional has had to deal with. 
 
 



42 
 

4.3 The Liaison Committee 
 
The Liaison Committee to combat money laundering and terrorist financing was 

established in Article 47 of Sovereign Ordinance No. 2.318. Its purpose is to ensure the 
reciprocal exchange of information between the departments of the Monegasque government 
involved in AML/CFT activities, and the professionals subject to the provisions of Act No. 
1.362 of 3 August 2009. Meetings of the Committee provide an opportunity to air points of 
common interest, with a view to improving the effectiveness of anti-money laundering 
procedures implemented by professionals who are subject to the legislation. SICCFIN gives 
regular presentations on money-laundering techniques and the different methods used, either on 
the basis of cases referred to the Services or to reflect international concerns about criminal 
trends (see Appendix I). 

 
Two meetings were organised in 2017, in September and December, one 

featuring a typology on the theme of “Money Laundering and Casinos”, which was presented at 
the EGMONT Group Plenary XXIV in July 2017 (see below) and a second on “Examples of 
national and international cooperation”, demonstrating on the one hand, the usefulness of 
national and international cooperation in the area of AML/CFT and on the other, how a simple 
suspicious transaction report made following a refusal to enter into a relationship could, 
following an investigatory and analysis phase, result in a case being referred to the Public 
Prosecutor. A presentation on “New technologies and remote identification” was also given.  

  
Via this Committee, SICCFIN also keeps professionals regularly updated about 

the work of international organisations in which its delegation is involved, such as the 
MONEYVAL Committee, GRECO and the Egmont Group.  

 
The Committee also discusses the periodic public statements issued by the 

FATF in order to draw professionals’ attention to due diligence and other preventive measures 
decided at its plenary meetings. In practical terms, these statements result in lists of countries, 
legal entities and/or individuals requiring increased vigilance from member states (see below).  

 
 

4.4 The Contact Group 
 
The Contact Group to combat money laundering and terrorist financing was set 

up by Sovereign Ordinance No. 4.104 of 26 December 2012, which inserted a new Article 48 
bis into Sovereign Ordinance No. 2.318 of 3 August 2009. Under the authority of the Secretary 
of Justice, this Group aims to ensure that information is shared between court authorities, police 
authorities (especially senior officers from the Financial Investigations Unit) and SICCFIN. It 
allows any points of common interest to be examined, to improve the effectiveness of 
cooperation and coordination mechanisms put in place at operational level. 

 
The Group met twice in 2017, in June and December. These meetings 

addressed: the quality of interactions between the Public Prosecution Department and the 
Police Department, follow-up and conclusions of the Principality’s first National Risk 
Assessment, the bill transposing the 4th EU Anti Money-Laundering Directive into 
Monegasque legislation, recent case law and more generally, the operational approach of the 
administrative departments and enforcement authorities in their investigations of money-
laundering activities.  
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5. International relations 
 
Given that money laundering and terrorist financing cases are often cross-border 

in nature, international cooperation plays a central role. This involves exchanging information 
between FIUs in different countries and SICCFIN’s participation in the work of international 
organisations. 

 
 

5.1 Multilateral bodies 
 
SICCFIN participates regularly in the work of international bodies that share a 

common goal, namely harmonising the standards countries adopt to combat financial crime. 
Two of these bodies are Council of Europe committees, while the third operates internationally. 

 
5.1.1 FATF 

The Principality is not a member of the FATF but of its regional body,  the 
MONEYVAL Committee. This means that the assessment of the country’s national system to 
combat money laundering and terrorist financing is carried out by a team of assessors appointed 
by the MONEYVAL Committee. Nonetheless, as a member of MONEYVAL, SICCFIN is 
entitled to take part in FAFT meetings. 

Moreover, Monegasque legislation systematically incorporates the lists of 
countries and legal entities or individuals cited in the FATF’s public statements (see above). 

Based on these statements, at the end of 2017, only the two countries listed by 
the FATF as presenting a significant and worrying risk as a result of strategic failings in respect 
of AML/CFT were still current. This list was transposed into the Monegasque law by 
Ministerial Orders Nos 2009-432 of 19 August 2009 for the Islamic Republic of Iran and 2011-
237 of 15 April 2011 for North Korea. These Orders require professionals who are subject to 
the legislation to conduct a specific examination and submit a suspicious transaction report for 
transactions and actions carried out by legal entities or individuals residing, registered or based 
in these countries.  

SICCFIN regularly draws professionals’ attention to the FATF list, which targets 
countries that have agreed to an FATF action plan to address shortcomings in their AML/CFT 
systems, but that still need to improve such systems as part of their ongoing monitoring work, 
to bring them into compliance with international standards. The countries listed at the end of 
2017 were Bosnia-Herzegovina, Ethiopia, Iraq, Sri Lanka, Syria, Trinidad and Tobago, Tunisia, 
Vanuatu and Yemen.   

 This list does not result in the publication of specific regulations imposing 
increased due diligence obligations, but acts as a “country risk” indicator, which is useful for 
the risk-based approach professionals are required to take to establish their customer profile.  

5.1.2 The MONEYVAL COMMITTEE 
 
The Principality joined the MONEYVAL Committee in October 2004 when it 

became the 46th member of the Council of Europe. The MONEYVAL Committee is a 
committee of experts established to apply AML/CFT standards recognised by international 
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bodies, consisting primarily of the 40 FATF Recommendations and the EU’s anti-money 
laundering directives. 

 
The report of the 4th evaluation round on Monaco was adopted by the plenary 

meeting of the MONEYVAL Committee in 2013 and produced an overall satisfactory grading, 
combined with a number of recommendations.   

 
In 2017, the Monegasque delegation took part in meetings during the 

Committee’s three plenary sessions, which were held in June, September and December. 
 
A member of SICCFIN staff from the “investigations team” was approached to 

act as an expert assessor for the evaluation of the Principality of Andorra. He was actively 
involved in the evaluation on site in March, in the interim working meetings and at the plenary 
session in September, when the evaluation report was discussed and adopted.  

 
In 2017, SICCFIN’s “International Affairs” Working Group (IAWG) dealt with 

50 questionnaires and requests from the FATF and the MONEYVAL Committee, relating 
mainly to the following topics: terrorist financing, ultimate beneficial owners, fund-freezing 
procedures, etc. 

Voluntary contribution  

At SICCFIN’s request, the Principality also made an exceptional financial 
contribution of €25,000 to the MONEYVAL Committee to enable the creation of an additional 
position in the Executive Secretariat. 

 
 

5.1.3 The Group of States against Corruption – GRECO 
 
The Council of Europe’s Criminal Law Convention on Corruption (Treaty No. 

173) entered into force on 1 July 2007. By signing and ratifying this treaty, the Principality of 
Monaco automatically became a member of the Group of States against Corruption (GRECO). 

 
This organisation, created in 1999, aims to strengthen the capacities of its 

members to combat corruption in accordance with its guiding principles. In a similar vein to the 
MONEYVAL Committee, GRECO uses a dynamic, reciprocal evaluation process between the 
organisation’s member states. A member of SICCFIN staff has particular responsibility for 
monitoring the committee’s activities: SICCFIN is described in Article 36 of Sovereign 
Ordinance No. 2.318 as a “specialised authority in the fight against corruption, as defined in the 
Council of Europe’s Criminal Law Convention on Corruption of 27 January 1999”.   

 
The topics covered during the first three evaluation rounds provided an 

opportunity on the one hand, to incorporate a more comprehensive range of active and passive 
corruption offences into Monegasque law, along with other offences including a section on the 
transparency of political parties, and on the other, to introduce tools for more effective action 
against corruption (legislation, definition of offences, level of penalties, responsible authorities, 
judicial policies on investigation and prosecution, etc.). 
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3rd evaluation round 

The 78th Plenary Meeting of GRECO, which was held from 4 to 8 December 
2017, adopted the Addendum to the 2nd Third Round Compliance Report on Monaco, on the 
following topics: “Incriminations” and “Transparency of Party Funding”.  

In its conclusions, GRECO found that the Principality had satisfactorily 
implemented 12 of the 18 recommendations contained in the Third Round Compliance Report. 
The six remaining recommendations had been partially implemented.  

The rapporteurs took particular note of the progress achieved as a result of Act 
no. 1.453 of 16 October 2017, amending Act no. 1.389 of 2 July 2002 on election campaign 
funding, and the advances set out in bill no. 972, strengthening the mechanisms for combating 
money laundering, terrorist financing and corruption, put before the National Council on 9 
November 2017.  

Publication of the report has been authorised by Monaco and is available on the 
GRECO website: www.coe.int/fr/web/greco and on SICCFIN’s own website.  

4th evaluation round 

The 4th evaluation round began for Monaco in 2016. It is dedicated specifically 
to preventing corruption in parliamentary and judicial organisations.  

The 76th Plenary meeting of GRECO was held in Strasbourg from 19 to 23 June 
2017; the evaluation report for Monaco for the 4th evaluation round, on the theme of 
preventing corruption among members of parliament, judges and prosecutors, was adopted at 
the meeting. 

This new round began with the production of an evaluation report that followed 
the arrival in the Principality, in November 2016, of a team of assessors who met with the 
various actors involved in this round, as well as members of parliament and judges. 

A delegation from Monaco3 went to Strasbourg for the adoption of the report, to 
be able to answer questions from the members of GRECO meeting in plenary session, and 
provide them with any relevant information required. 

In conclusion, the report emphasises that “the management of anti-corruption 
policies has continued to evolve in the right direction in recent years and the mechanisms in 
this area are gradually being strengthened” and lists 16 recommendations that Monaco is asked 
to implement by 31 December 2018, which is within the average number of recommendations 
made to state parties of Treaty 173. 

                                                 
3
- Mr Christophe Steiner, President of the National Council. 

- Mr Jean-Charles Allavena, President of the External Relations Committee and the Special Committee responsible for 
amending electoral law and the law on the organisation and operation of the National Council, 
- Ms Elodie Kheng, Member of the National Council responsible for financial and international affairs 
-Mr Jean-Laurent Ravera, Head of the Human Rights and Fundamental Freedoms Unit of the Department of Legal Affairs 
- Ms Victoria Pellegrin, International Affairs officer (National Council) 
- Mr Éric Senna, Appeal Court judge 
- Ms Antonella Sampo-Couma, Adviser to the Director of Judicial Services 
- Mr Jean-Marc Gualandi, Technical Adviser at SICCFIN                
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Publication of the report has been authorised by Monaco and is available on the 
GRECO website: http://www.coe.int/fr/web/greco and on SICCFIN’s own website.   

Voluntary contribution  

In 2017, the Government of Monaco also made a voluntary contribution to 
GRECO of €10,000. This financial support enabled better organisation of the launch meeting 
for the body’s fifth evaluation round, on preventing corruption and promoting integrity in 
central governments (top executive functions) and law enforcement agencies, primarily by 
allowing an increased number of assessors to be trained in the specifics of this round.  

 
5.1.4 The EGMONT GROUP 

 
The Egmont Group was created at the initiative of the Belgian and United States 

FIUs in 1995. It brings together FIUs from various countries to improve their operational 
effectiveness in combating money laundering and terrorist financing. It operates on the 
principle of international cooperation by developing pertinent techniques and methodologies 
and, more generally, seeks to promote the activities of its members through the exchange of 
expertise, knowledge and experience, and by offering shared training.  

 
In 2017, it had 154 FIUs from around the world, grouped into seven broad 

geographical regions. Together they form an important international cooperation network and 
share information daily via a secure internet network. SICCFIN has been a member of the 
Group since 1995. 

 
In 2017, a delegation from SICCFIN took part in the meetings of various 

working groups that were held during the Plenary XXIV session, which took place in Macao, 
from 2 to 7 July.   

 
During the meeting, the SICCFIN delegation gave a presentation to the 

delegations from the 154 Egmont Group member countries, on a typology on the theme of 
“Money Laundering and Casinos”, which discussed the level of surveillance Monaco applies in 
this sector, using typical scenarios encountered by SICCFIN in its investigations to illustrate 
how it functions at an operational level.     

 
SICCFIN also dealt with 15 questionnaires and requests from the Egmont Group 

in 2017, in the context of the “International Affairs” Working Group (IAWG).   
 
 

5.2 Bilateral agreements 
 
In 2017, SICCFIN signed four new bilateral administrative cooperation 

agreements with FIUs in Australia, Macao, Kirghizistan and Bangladesh, bringing its total 
number of agreements with foreign counterparts to 54 (see table below). 

 
These agreements, concluded on the basis of a framework agreement validated 

by the Egmont Group, are designed to facilitate and strengthen the exchange of information 
between signatory countries to optimise investigatory work. Implementing them is subject to a 
number of reciprocal guarantees. Information must only be exchanged for AML/CFT purposes. 
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Partner FIUs must have similar missions and investigatory powers, and offer the same level of 
professional secrecy and personal data protection.  

 
It is important to emphasise that even where no bilateral agreement exists, SICCFIN 

cooperates with foreign counterparts based on the principle of reciprocity.  
 
 

Administrative cooperation agreements 
signed by SICCFIN with its foreign counterparts 

 
 

CONCLUDED DATES 

1 - France (TRACFIN) 17.10.1994 

2 - Belgium (CTIF) 20.10.2000 

3 - Spain (SEPBLAC) 12.12.2000 

4 - Portugal (DCITE/BIB) 21.03.2001 

5 - Luxembourg (Public Prosecutor’s Office) 03.04.2001 

6 - Great Britain (SOCA) 03.08.2001 

7 - Switzerland (MROS) 24.01.2002 

8 - Liechtenstein (EFFI) 05.09.2002 

9 - Panama (UAF) 26.11.2002 

10 - Slovenia (OMLP) 29.01.2003 

11 - Lebanon (SIC) 20.05.2003 

12 - Italy (UIC) 16.09.2003 

13 - Ireland (MLIU) 13.11.2003 

14 - Malta (FIAU) 05.02.2004 

15 - Poland (GIIF) 16.04.2004 

16 - Andorra (UPB) 04.05.2004 

17 - Mauritius (FIU Mauritius) 22.06.2004 

18 - Slovakia (UFP-SR) 24.06.2004 

19 - Canada (FINTRAC) 25.10.2004 

20 - Peru (UIF) 30.11.2004 

21 - Thailand (AMLO) 04.04.2005 

22 - Romania (ONPCSB) 24.05.2005 

23 - Russia (FMC) 30.06.2005 updated and supplemented 
27.09.2016 

24 - San Marino (AIF) Nov. 2005 

25 - Macedonia (DSPP) 20.11.2008 

26 - United Arab Emirates (FIU) 28.05.2009 

27 - Commonwealth of Bahamas (FIU) 28.05.2009 

28 - Bermuda (FIA) 20.10.2009 

29 - Ukraine (SCFM) 09.11.2009 

30 - Senegal (CENTIF) 30.06.2010 

31 - Moldova (SPCSB) 12.10.2010 

32 - Turkey (MASAK) 09.03.2011 

33 - South Africa (FIC) 10.07.2012 

34 - Burkina Faso (CENTIF) 10.07.2012 
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35 - Singapore (STRO) 10.07.2012 

36 - Tunisia (CTAF) 18.12.2012 

37 - Israel (IMPA) 03.07.2013 

38 - Japan (JAFIC) 12/02/2014 

39 - Vatican City (AIF) 03/03/2014 

40 - Serbia (APML) 04/06/2014 

41 - Niger (CENTIF) 05/06/2014 

42 - China (CAMLMAC) 03/03/2015 

43 - Côte d’Ivoire (CENTIF) 24/04/2015 

44 - South Korea (KoFIU) 11/06/2015 

45 - Sint Maarten (Sint Maarten FIU) 11/06/2015 

46 - Argentina (UIF) 11/06/2015 

47 - Kingdom of Morocco (UTRF) 02.02.2016 

48 - Republic of Chad (ANIF) 03.02.2016 

49 - Republic of Mali (CENTIF) 04.02.2016 

50 - Georgia (FMS) 15.12.2016 

51 - Bangladesh (BFIU) 04.07.2017 

52 Kirghiz Republic 04.07.2017 

53 - Macao (GIF) 05.07.2017 

54 - Australia (AUSTRAC) 05.07.2017 

 
 

6. Legislative developments 

 
During the year, Ordinance no. 6.279 of 28 February 2017 amended chapter 

XIII, “Information required for electronic transfers” of Sovereign Ordinance no. 2.318 of 3 
August 2009, as amended, setting out the implementing conditions of Act no. 1.362 of 3 
August 2009 on combating money laundering, terrorist financing and corruption. This 
amendment transposed into Monegasque legislation the provisions of Regulation (EU) 
2015/847 of the European Parliament and of the Council of 20 May 2015 on information 
accompanying transfers of funds and repealing Regulation (EC) No 1781/2006.    

  
Several Ministerial Orders also amended the existing legislation.                        

These transposed into national law the decisions of the international organisations to which the 
Principality has made a commitment. These Orders are published regularly in the Journal de 
Monaco and available on the official gazette website once published; they can also be viewed 
on the SICCFIN website.  

 
The first group of Orders corresponds to the public statements made by the 

FATF, in order to transpose into domestic law the list of countries with significant 
shortcomings and impose increased due diligence obligations on professionals in respect of 
transactions with these countries. A second group includes fund-freezing measures decided by 
international organisations, either to sanction acts that represent a violation of human rights or 
peace and international security, or to combat terrorist financing. 
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6.1 Ministerial Orders implementing Articles 11 and 24 of Act No. 
1.362  

 
 

Following the public statements issued by the FATF, these Orders extend the 
obligation for special examination and suspicious transaction reports provided for respectively 
in Articles 11 and 24 of Act No. 1.362, to transactions and facts concerning individuals or legal 
entities residing, registered or based in Iran (Ministerial Order 2009-432 of 14 August 2009) 
and North Korea (Ministerial Order No. 2011-237 of 15 April 2011).  

 
These measures are designed to protect the international financial system against 

ongoing and significant money laundering and terrorist financing risks associated with these 
jurisdictions due to their strategic shortcomings, their failure to cooperate with the FATF, or 
insufficient progress in their AML/CFT systems.  

 
   

6.2 Ministerial Orders on fund-freezing procedures  
 

Fund-freezing procedures form part of the international financial sanctions 
decided by the United Nations Security Council and the European Union in response to 
violations of international law or to combat terrorism and terrorist financing. In the latter case, 
Monegasque Ministerial Orders may also include decisions specific to the French authorities. 

 
Any professional who may be in possession of assets belonging to an individual 

or legal entity appearing in one of these Ministerial Orders must freeze their assets and report 
them to the Department of Budget and Treasury and, at the same time, to SICCFIN. 

 
6.2.1 Ministerial Orders implementing Sovereign Ordinance No. 
15.321 of 8 April 2002 on fund-freezing procedures in order to 
combat terrorism 
 
Once again, the Monegasque lists transpose into domestic law amendments to 

the lists issued by these organisations. 
 
A total of 43 Ministerial Orders laying down fund-freezing measures against 

individuals or legal entities, or amending such measures, were published in the Journal de 
Monaco in 2017.  

 
In 2017, a total of 58 additional orders published lists of individuals or legal 

entities affected by fund-freezing measures due to their links with terrorism or terrorist 
financing.  

  
 
 
 
 
 



50 
 

6.2.2 Ministerial Orders implementing Sovereign Ordinance No. 
1.675 of 10 June 2008, on fund-freezing procedures 
implementing economic sanctions 

 
 
These Ministerial Orders lay down fund-freezing measures against individuals 

or legal entities on UN and EU asset freeze lists, as part of the economic sanctions taken by 
these organisations in response to violations of human rights, democracy, peace and 
international security.  

 
 
 
 
 
 
 

***************** 
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APPENDICES 
 

APPENDIX I: TYPOLOGIES 
  
 

I. Casinos and Money Laundering 
 
In 2010, SICCFIN received a report on atypical transactions carried out by a player in a casino. 
 
This was a regular, non-resident player, a contractor and a property developer in Italy, who had 
an account with the SFE and an advance authorisation of €150,000. 
  
For around ten years, this individual regularly topped up his account via transfers or cash 
deposits (around €4 million). 
 
The trigger for the warning was the change in the way he added funds to his accounts, with 
deposits of around €2 million made in cash only, by around ten people who did not have an 
account.  
 
The investigations carried out by SICCFIN, supported by international cooperation, revealed 
that: 

- the individual concerned had been convicted in Italy for corruption, extortion, false 
invoicing, tax evasion and a breach of the regulations on public procurement contracts, 

- the conviction had been quashed, essentially because it was time-barred. 
 
Based on the legal proceedings in Italy, we sent a report to the Public Prosecutor. 
 
The judicial investigation carried out by judges in Monaco, who worked in conjunction with 
the Italian judicial authorities through international rogatory commissions (hearings) revealed 
that there was no documentary evidence of the lawful origin of the funds played in the casino, 
and in particular: 

- the sums paid into the account opened by the player with the SFE were far in excess of 
the business income the individual concerned had declared to his country’s tax 
authorities. 

- the investigating judge held that the evidence provided by the player to establish that the 
funds deposited to his SFE account came from his assets or lawful revenues was not 
sufficient to “justify the scale of the sums he had played” at the casino. 

- Moreover, it was established during the investigation that some of the payments made 
by the player to his SFE account corresponded with the undeclared portion of the price 
paid for real estate transactions he had completed in Italy. 
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The judges in Monaco handed down an original judgment for two reasons: 
 The judges in the criminal court overturned the burden of proof, ruling that the funds 
deposited in the SFE account could only have been created by the individual’s criminal 
activities in the absence of evidence to the contrary. 
 The judges’ ruling that the money laundering was a separate offence was based on the 
fact that the Italian courts had acknowledged the “undeniable existence of criminal acts”, even 
though the time bar imposed by the Italian Supreme Court meant it was impossible to convict 
the offender. 
 
In December 2016, the player was sentenced to one year in prison by the criminal court for 
money laundering resulting from corruption, with falsification of private business and banking 
documents (final decision confirmed by the Court of Appeal on 3 July 2017). 

 
 
Warning criteria: 
 

 Sensitive activity (property development and construction) often involved in serious tax 
fraud with forgery and use of forged documents or corruption of civil servants or public 
officials (where the individual has decision-making power, particularly with regard to the 
award of public contracts); 

 Significant inflows of cash into the Principality, without adequate justification; 
 Significant gaming debts reimbursed by third parties, without an apparently valid reason. 
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II. MONEY LAUNDERING, POTENTIALLY RESULTING FROM 
CORRUPTION, WITH EMBEZZLEMENT OF PUBLIC FUNDS  

Example of national and international cooperation 

In January 2017, SICCFIN received a suspicious transaction report from a bank in Monaco, 
Bank A. The latter indicated in its report to SICCFIN that it had refused to enter into a 
relationship with Mr X, who was the director of a company specialising in construction, 
renovation and restoring public premises. The latter had contacted the bank for the purpose of 
refinancing the purchase of a property located abroad, in country 1. 
 
The reasons for refusing to enter into the relationship indicated in the suspicious transaction 
report were based on negative intelligence taken from public sources of information on the 
internet. These indicated that Mr X had been suspected of embezzlement of public funds and 
corruption in relation to a contract for public works in a country 2.   

 
- National cooperation: 
 
In order to carry out their investigations, SICCFIN officers gathered useful information from 
the Police Department and relevant economic actors in the private sector, within the limits of 
the investigatory powers granted to them in law. The FIU therefore approached the Police 
Department to ascertain whether Mr X was registered as a resident in the Principality. Their 
response indicated that his residence permit had been cancelled a year before.  

 
SICCFIN then sent a circular to all banks in Monaco, to establish whether any financial 
transactions involving Mr X had been recorded. The responses indicated that Mr X had five 
bank accounts with Bank B, in his own name or through close relatives or intermediate entities. 
An analysis of the operation of these accounts also revealed that Bank C had refused to enter 
into a relationship with Mr X, for reasons identical to those indicated by Bank A, namely the 
existence of negative intelligence about the individual concerned.  
 
- International cooperation: 
 
Under the terms of a bilateral administrative cooperation agreement between the Monaco FIU 
and its counterpart in country 2, SICCFIN questioned the foreign FIU to establish whether or 
not the negative intelligence on Mr X could be confirmed (for information, the agreement, 
which is based on the Egmont Group framework agreement, requires the request to be 
accompanied by a description of the suspicious circumstances). 
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The foreign FIU’s response confirmed the existence of a case of corruption. At the same time, 
it approached the Monaco FIU with a request on potentially linked transactions. Again in 
accordance with the agreement, the foreign FIU asked SICCFIN for authorisation to circulate 
information on the operation of bank accounts based in Monaco to its own national 
enforcement authorities. 

 
In light of the information gathered and the financial analysis carried out, the SICCFIN 
investigator responsible for processing the suspicious transaction report from Bank A 
concluded that there was a reasonable doubt over the lawful origin of the funds deposited in the 
bank accounts in Monaco.  

 
A report was therefore sent to the Public Prosecutor, referring to money laundering, potentially 
resulting from corruption, with embezzlement of public funds. As a result, the Public 
Prosecution Department opened an investigation. At this stage, it should be noted that 
SICCFIN sends reports of suspicious activities to the judicial authorities. It is then for the 
judges to use their own discretion to decide whether or not to open an investigation, to gather 
any evidence that may be useful in uncovering the truth and, if appropriate, prosecuting the 
individual concerned for money laundering.  
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APPENDIX II: MAIN AML/CFT LEGISLATION 
 

 
 
 

 Act No. 1.362 of 3 August 2009 on combating money laundering, terrorist financing 
and corruption;  

 
 Sovereign Ordinance No. 2.318 of 3 August 2009 setting the conditions implementing 

Act No. 1.362 of 3 August 2009 on combating money laundering, terrorist financing 
and corruption, as amended by Sovereign Ordinance no. 6029 of 9 September 2016 
and Ordinance no. 6.279 of 28 February 2017; 

 
 Ministerial Order No. 2010-175 of 1 April 2010 relating to the declaration form 

provided for in Chapter VI of Act No. 1.362 of 3 August 2009 on combating money 
laundering, terrorist financing and corruption; 

 
 Ministerial Order No. 2009-432 of 14 August 2009 implementing Articles 11 and 24 of 

Act No. 1.362 of 3 August 2009 combating money laundering, terrorist financing and 
corruption in the Islamic Republic of Iran; 

 
 Ministerial Order No. 2011-237 of 15 April 2011 implementing Articles 11 and 24 of 

Act No. 1.362 of 3 August 2009 on combating money laundering, terrorist financing 
and corruption in the Democratic People's Republic of Korea; 

 
 Sovereign Ordinance No. 15.320 of 8 April 2002 on the suppression of the financing of 

terrorism, as amended 
 
 Sovereign Ordinance No. 15.321 of 8 April 2002 on fund-freezing procedures in order 

to combat terrorism, as amended in August 2006 and June 2008; 
 
 Sovereign Ordinance No. 1.675 of 10 June 2008 on fund-freezing procedures 

implementing economic sanctions. 
 
 
 

All applicable laws and in particular, the Ministerial Orders made on the basis of the 
primary legislation, can be viewed on the SICCFIN website www.siccfin.gouv.mc. 
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APPENDIX III: USEFUL WEBSITES 
 
 

•  Service d’Information et de Contrôle sur les Circuits Financiers - SICCFIN:  
http://www.siccfin.gouv.mc 

 
•  The portal of the Prince’s Government: 
 http://www.gouv.mc 
 
• National Council portal: 

http://www.conseil-national.mc/ 
 
•    Codes and laws, Journal Officiel [official gazette] and case law of the Principality of Monaco:  

http://www.legimonaco.mc 
 
•  The Financial Action Task Force - FATF:  

http://www.fatf-gafi.org 
 

•  The Egmont Group:  
http://www.egmontgroup.org 

 
•  The Moneyval Committee / Council of Europe: 

http://www.coe.int/moneyval 
 

•  The Group of States against Corruption - GRECO / Council of Europe: 
http://www.coe.int/greco 

 
•  The United Nations Organization:  

http://www.un.org 
 

•  The United Nations Office against Drugs and Crime - UNODC:  
http://www.unodc.org 
 

•  The International Monetary Fund - IMF: 
http://www.imf.org 

 
•  The World Bank: 

http://www.worldbank.org 
 

•  The Basel Committee: 
http://www.bis.org/bcbs/index.htm 

 
•  The Association Monégasque des Activités Financières - AMAF (Monaco Association of 

Financial Activities): 
http://www.amaf.mc 
http:// www.monacoforfinance.mc 

 
•  The Association Monégasque des Professionnels en Administration des Structures Etrangères - 

AMPA (Monaco Association of Corporate Service Providers): 
http://www.ampa-mc.com 
 

•  The Association Monégasque des Compliance Officers - AMCO (Monaco Association of 
Compliance Officers):  
http://www.amco.asso.mc 
 
 


