COUNTRY AGENCY FOCUS AREA OF RESPONSIBILITY LEGISLATION & REMARKS
GUIDELINES
1. Financial Institutions
2. AML/CFT
Cook Islands Financial Supervisory The FSC is tasked with the | Financial Supervisory The FSC has conducted a number

Commission (FSC)

regulation and supervision of all
licensed financial institutions in
the Cook Islands.

Licensed financial institutions
include banks (both domestic and
international), trustee companies,
and insurance companies.

It also acts as
International Companies,
International Trusts and
International Partnerships.

Registrar of

Commission Act 2003;

Banking Act 2003;

Trustee Companies Act 1981-82;
Offshore Insurance Act 1981-82;
Insurance Companies’ Deposits
Act 1970 -71,

International Companies Act
1981-82;

International Trusts Act 1984
International Partnerships Act
1984.

The FSC has issued five
Prudential Statements - on
Licensing, Capital Adequacy,

Asset Quality, Quarterly Bank
Financial Reports, and the Role
of External Auditors.

The FSC has issued Practice
Note on Physical Presence,
Maintenance of Minimum Paid-
up Capital, and Fit & Proper
Persons.

of on-site inspections focusing on
credit risk management and
AML/CFT compliance in both the
banking and trust company
sectors.

The FSC has conducted reviews of
all licensed insurance companies,
has initiated training of
supervisors on Insurance
supervision and core principle, and
is in the process of reviewing
insurance legislation to enhance its
ability to effectively supervise
insurers and ensure compliance
with 1AIS requirements.

Authorities are to develop specific
legislation  relating to  the
supervision of trust companies.

Financial Intelligence
Unit (FIU)

The FIU has a mandate under the
legislation to conduct compliance
audits on financial institutions,
analyze suspicious transactions
reports and currency reports.

Financial Transactions Reporting
Act 2004




