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This Update provides an overview of the main legal developments in the Cayman 



Cayman IslandsCayman Isl removed from FATF “grey list”andsFATF

/client-advisory/cayman-islands-removed-from-fatf-grey-list-8389/
https://www.mfs.ky/news/eu-aml-delisting-process-commenced-cayman-removed-from-uk-high-risk-list/
/client-advisory/the-beneficial-ownership-transparency-bill-2023-8335/
http://www.bvi.gov.vg/media-centre/government-virgin-islands-position-publicly-accessible-registers-beneficial-ownership
https://www.cima.ky/changes-to-reefs-investment-strategy-selections
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On 17 November, CIMA published a Regulatory Policy on Consolidated Supervision. 

https://www.cima.ky/upimages/regulatorymeasures/RegulatoryPolicy-ConsolidatedSupervisionNov2023_1700579536.pdf
/wp-content/uploads/2024/01/Fees-Schedule-EFFECTIVE-1-JAN-2024-12.pdf


6. 2024 Regulatory Calendar 

Please click here to access Campbells 2024 Cayman Islands Key Annual Dates Calendar (which provides key regulatory �ling dates 
for clients).

British Virgin Islands (BVI)

1. BVI removed from EU “Blacklist”

On 17 October 2023, it was announced that the BVI had been removed from the EU list of non-cooperative tax jurisdictions 
(otherwise known as Annex I or the EU Blacklist).

The BVI was removed from the list due to its amendments to the framework for the exchange of information on request. The 
BVI will be reassessed in accordance with the OECD standard.  Pending this reassessment, the BVI has been included in Annex II 
(which comprises jurisdictions dedicated to implementing the necessary reforms).  

The removal from the EU list recognizes the legislative changes made by the BVI in 2022, including the BVI Business Companies 
Amendment Act 2022 and BVI Business Amendment Regulations 2022, which came into force on 1 January 2023. These changes 
were to meet the requirements of the OECD Global Forum on Transparency and Exchange of Information for Tax Purposes as 
part of its Peer Review Process.

2. International Tax Authority (Administrative Penalties) Regulations 2023  

On 1 December 2023, the International Tax Authority (Administrative Penalties) Regulations 2023 (the “Regulations”) were 
gazetted and have come into force. These regulations empower the BVI International Tax Authority (the “ITA”), to impose 
penalties on individuals or legal entities found in violation of the mutual legal assistance legislation set out in the International Tax 
Authority Act, Revised Edition 2020 (the “ITA Act”). 

The “mutual legal assistance legislation” set out in the ITA Act includes:

•	 the Bene�cial Ownership Secure Search System Act, Revised Edition 2020;
•	 the Economic Substance (Companies and Limited Partnerships) Act, Revised Edition 2020; and
•	 the Mutual Legal Assistance (Tax Matters) Act, 2003 (which regulates FATCA, the Common Reporting Standard and Country-

by-Country Reporting (“CbCR”), among others).

/wp-content/uploads/2024/01/TIMELINE-CA-2024.pptx


3. 2024 Annual Fees – Due Dates for all Regulated Entities

In accordance with a newsletter issued by the BVI Financial Services Commission (the “FSC”), the FSC is reminding all regulated 
entities that 2024 annual licensing fees are due and payable as follows:  

Legislation 2024 Annual Fee Due

Banks and Trust Companies Act On or before 31 January 2024

Company Management Act On or before 31 January 2024

Financing and Money Services Act On or before 31 January 2024

Financial Services Commission Act (re: Corporate Compliance Of�cers) On or before 31 January 2024

Insurance Act On or before 28 February 2024

Insolvency Act On or before 31 March 2024

Securities and Investment Business Act On or before 31 March 2024

https://www.bvifsc.vg/news/industry-updates/bvi-fsc-newsletter-december-2023
https://www.bvifsc.vg/sites/default/files/financial_services_fees_amendment_regulations_2023.pdf
/person/simon-thomas/
/person/guy-williamson/

