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World news
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1998: 
Northern 
Ireland 
peace deal 
reached

EU agrees on a 
single currency the ϵ

Rouble loses 70% of its 
value in relation to the 
dollar

France wins 16th FIFA World 
Cup 

Financial 
crisis hits 
much of 
South East 
Asia 

Microsoft becomes 
biggest company in 
the world 
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Jersey 1998 

Financial Services Commission (Jersey) Law 1998
4 June 1998



The Edwards Report 
1998

Key moments in history

9/11 
Terrorist Attacks

2008 
Financial Crisis



The Edwards Report 1998 findings:
γ Top division of offshore centres 

γ Judicial and prosecution systems, regulation and co-operation with other 
jurisdictions are remarkably good for such small communities 

γ Exemplary assistance in many investigations into drug trafficking, fraud, tax 
offences and money laundering

γ 9ƴŘƻǊǎŜŘ WŜǊǎŜȅΩǎ ƭƻƴƎ-standing policy of requiring confidential disclosure 
of ultimate beneficial ownership information for all new Jersey company 
incorporations 



The Edwards Report 1998 recommendations

Key recommendations from the Edwards Report: 

γ JFSC to be entirely independent of Government 

γWC{/ ǎƘƻǳƭŘ ƴƻǘ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊƻƳƻǘƛƻƴ ƻŦ ǘƘŜ LǎƭŀƴŘΩǎ ŦƛƴŀƴŎŜ 
industry (which led to the formation of Jersey Finance) 

γ A dedicated Enforcement division

γ Licensing and regulation of trust company service providers



Post Edwards Report (1998 ς2001) 
γ Amendments and extensions to existing legislation introduced to bring 

trust and company business and investment business into regulation

γ Thirteen different Orders came into force in 2000 and 2001 relating to TCB 
and IB regulation

γ Proceeds of Crime (Jersey) Law 1999

γ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ /ƻƳƳƛǎǎƛƻƴ [ŀǿ ŀƳŜƴŘŜŘ ǘƻ ǊŜƳƻǾŜ άǇǊƻƳƻǘƛƴƎ ǘƘŜ 
LǎƭŀƴŘ ŀǎ ŀ ŎŜƴǘǊŜ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎέ 

γCƛǊǎǘ C!C¢ ŜǾŀƭǳŀǘƛƻƴ ǊŜǇƻǊǘ ŜƴŘƻǊǎŜŘ WŜǊǎŜȅΩǎ ΨǊƻōǳǎǘΩ ǊŜƎǳƭŀǘƛƻƴ 
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Post 9/11 attacks (2001-2008)
γ Financial crime became central to country security

γ Terrorism (Jersey) Law 2002 plus six related Regulations and Orders

γ Money Laundering (Jersey) Order 2008

γ IOSCO developed multilateral MoU to improve regulatory co-operation 
- JFSC founding signatory 

γ First AML Handbook published 

γ Other businesses brought into regulation 

γ CƛǊǎǘ LaC wŜǾƛŜǿ ƻƴ WŜǊǎŜȅΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜƎǳƭŀǘƛƻƴ ŀƴŘ !a[ ǊŜƎƛƳŜ 





Post financial crisis 
γFirst draft of the AIFMD published by the EU 

γJersey signed co-operation agreements re AIFMD 

γWŜǊǎŜȅΩǎ wŜǘŀƛƭ 5ƛǎǘǊƛōǳǘƛƻƴ wŜǾƛŜǿ ŎŀƳŜ ƛƴǘƻ ŦƻǊŎŜ 

γDepositor Compensation Scheme introduced 

γProblem banks exited

γRegulation of advice in relation to defined benefit schemes 

γ{ŜŎƻƴŘ LaC wŜǾƛŜǿ ƻŦ WŜǊǎŜȅΩǎ ǊŜƎǳƭŀǘƛƻƴ ŀƴŘ !a[ ǊŜƎƛƳŜ 



Post financial crisis
γWŜǊǎŜȅΩǎ Retail Distribution Review came into force 

γ JFSC granted power to impose civil financial penalties  

γ MONEYVAL evaluation report published on Jersey AML/CFT standards 

γ Jersey/UK agreement on Central Register of Beneficial Ownership & 
Control

γ Start of National Risk Assessment data collection 

γ Regulation of advice in relation to defined benefit schemes 



Business as usual at the JFSC  
γMembership of various international registry fora and serial award 

winner

γ Investors in People award

γ Incorporated and Separate Limited Partnerships

γ Jersey joined SEPA

γ Landmark judgements for enforcement cases

γ Jersey Private Fund Guide to modernize the regime

γ Amendments to Companies Law (now up to number 11)

γ Jersey Expert Fund Regime

γProtected cell and incorporated cell companies


