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Preface
The Financial Ac�on Task Force (FATF) is an interna�onal body that aims to enhance the
integrity of the interna�onal ﬁnancial system. It sets standards and promotes the
implementa�on of legal, regulatory and opera�onal measures. FATF con�nually
reviews, iden�ﬁes and publishes jurisdic�ons that it deems to have signiﬁcant weaknesses in their an�-money laundering and counter-terrorist ﬁnancing (AML/CFT)
regimes. Jurisdic�ons placed under FATF’s “Increased Monitoring” list (also commonly
referred to as “grey list”) have strategic deﬁciencies in their AML/CFT regimes but are
ac�vely working with the FATF to address those issues.
Mauri�us was included in FATF’s grey list in February 2020. In order to exit the list, FATF
had called on Mauri�us to implement an “Ac�on Plan” that included measures such as
enhanced risk-based supervision, increased transparency on beneﬁcial ownership and
stronger enforcement ac�ons. Mauri�us made a high-level poli�cal commitment to the
implementa�on of the ac�on plan. Its industry ecosystem of regulators, banks, market
intermediaries and service providers worked in unison for the last 20 months to implement the standards of a fully complaint jurisdic�on.
Their eﬀorts reaped rewards when in the 5th Plenary of the FATF in October 2021, it
was announced that Mauri�us has been re-rated and removed from the grey list and
included in the “White-List”. This accomplishment has enhanced global investors’ conﬁdence in Mauri�us as a preferred and credible fund jurisdic�on, especially for India-focused investments.
In this Big Shi� Interview, Aanal Mehta - Global Channel Partners & Alliances at
Edelweiss Asset Services speaks with the industry experts Rubina Toorawa - Head of
SANNE Mauri�us, Sridhar Nagarajan - Regional Managing Director of IQEQ Mauri�us
and Santosh Gujadhur - Managing Director of Apex Group Ltd. Mauri�us and discusses
how Mauri�us addressed FATF’s concerns, the impact of its removal from the grey list
and what Mauri�us can oﬀer global fund managers as an established interna�onal
ﬁnancial center.
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Rubina Toorawa
Head of SANNE Mauri�us

Have you seen any impact on the market par�cipants of the Mauri�us Interna�onal Financial Centre
(MIFC) following the FATF grey lis�ng? What has
Mauri�us done to adapt and grow in the face of
such challenges?
Mauri�us IFC has evolved over the last three decades, into
an a�rac�ve global investment des�na�on and a hub for
ﬁnancial services excellence. While the announcement of
the FATF grey lis�ng and the EU blacklist did understandably
spark cause for concerns amongst the users of MIFC, the
country has adopted an open communica�on to all stakeholders by acknowledging certain technical deﬁciencies,
taking public commitment to resolve all the issues within a
rela�vely short �meframe both at an industry and poli�cal
level, and regularly publishing updates on the progress
made. Through this approach, we have been able to weather the storm by upholding the trust of our long-standing
partners, ensuring con�nuity of business opera�ons, simultaneously pu�ng in excep�onal eﬀorts to resolve all pending issues from an FATF perspec�ve and ﬁnally exi�ng the list
within a commendable �meline.

shall also help in expanding the targeted clientele for the
Fund industry in the jurisdic�on.
We remain conﬁdent that the MIFC has emerged stronger
from the experience, with an even more robust regulatory &
compliance environment, whilst remaining agile & business
friendly, taking the jurisdic�on to new heights with renewed
conﬁdence from our global partners & players.

What is your future outlook for MIFC? What can we
expect as next bold steps? Will Mauri�us be reinstated as a Gateway for India focused funds?
The Mauri�us IFC oﬀers a bouquet of globally compe��ve
ﬁnancial products and services to the interna�onal investment and corporate community. Serving as a hub for ﬁnancial service excellence & leveraging on its rich skill base,
MIFC con�nues to be a jurisdic�on of choice as the logical
springboard into Africa & Asia, gaining momentum following
the FATF de-lis�ng as a resilient & compe��ve ﬁnancial
centre. Ul�mately, Mauri�us �cks all the boxes from an
investor’s perspec�ve, a cost-eﬀec�ve jurisdic�on and a
comprehensive IFC.

Also, remarkable is the MIFC determina�on to con�nue its
growth strategy and pursue its innova�on track irrespec�ve
of the lis�ng by the EU and the FATF. This is translated with
the strengthening of our economic collabora�on with our
main partners in 2021 through the signature of a Free Trade
Agreement with China, as well as a Composite Economic
Coopera�on and Partnership Agreement (CEPCA) with India.
Addi�onally, Mauri�us has been an early signatory of the
African Con�nental Free Trade Area (AFCFTA) Agreement,
which brings together 54 out of the 55 African Union’s
Member States. With the recovery expected in this
post-Covid-19 environment, the MIFC has consolidated its
posi�on as an essen�al node to drive global capital in the
major emerging markets.

The aim of the Government has been to posi�on the MIFC as
a well-regulated, transparent pla�orm, keeping pace with
the ever-evolving norms and best prac�ces introduced by
standard se�ng mul�lateral organisa�ons whilst ensuring
the predictability and certainty of the business environment
are preserved. In line with such policy and commitments,
MIFC has adopted a number of reforms in its regulatory,
legal and tax regime in the past two years. As MIFC pursues
its journey as an innova�ve IFC, cognisant of the burgeoning
ﬁntech space and the need for a diverse toolbox of ﬁnancial
products and services, the IFC con�nues to upgrade its level
of sophis�ca�on aligned to the needs of interna�onal stakeholders.

The MIFC has also been pursuing its eﬀorts in broadening its
product oﬀerings, capturing the evolving global demands.
We remain at the forefront of FinTech regulatory innova�ons through the recent publica�on of guidelines for Security Token Oﬀerings (“STOs”), revamped regula�ons for
peer-to-peer lending as well as new regula�ons for crowdfunding aimed at bolstering new sources of ﬁnance for SMEs
in the jurisdic�on. The new Special Purpose Fund regime

The latest FDI data conﬁrms the MIFC’s leading posi�on for
inbound investments into India. The value proposi�ons of
the MIFC are quite unique with a combina�on of long-standing experience and exper�se, and a reliable, credible, stable,
cost-eﬃcient environment with strong cultural, economic
and poli�cal �es with India. The sheer size of the economy
allows for a healthy compe��on with alternate jurisdic�ons
across the globe with the MIFC remaining a key contributor.
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Sridhar Nagarajan
Regional Managing Director, IQEQ Mauri�us

What are the addi�onal measures implemented by
the local service providers in Mauri�us to strengthen the eﬀec�veness of the jurisdic�on’s AML/CFT
regime to be aligned to FATF requirements?
Following the overhaul of the local legisla�ve framework to
raise the level of compliance with the FATF requirements,
the industry players were required to evolve and strengthen
their AML/CFT systems to meet the legal/ regulatory
requirements. Some of the addi�onal measures would
include the comple�on of an AML/CFT Business Risk Assessment taking into considera�on such factors as Geography,
Products, Types of clients, including PEPs and the outcome
of the Na�onal Risk Assessment. The BRA would guide the
Financial Ins�tu�ons on the types of controls they need to
put into place and therea�er assess their inherent risks and
manage same accordingly. The risk-based approach is also
one factor where a lot emphasis is placed so that appropriate �me and resources are put in managing higher risk
clients. Whilst most FIs would already have their AML/CFT
Framework in place, a lot of a�en�on is given to the eﬀec�veness of the measures put in place, including maintaining
customer due diligence informa�on and documents, transac�on monitoring, economic sanc�ons screening, adverse
media screening amongst others. Record keeping is therefore key to ensure there is evidence on ﬁle to show to
regulators during their visits. FIs must also ensure that an
independent review of their AML/CFT framework and its
eﬀec�veness is conducted.

What is your future outlook for MIFC ? What can we
expect as next bold steps? Will Mauri�us be reinstated as a Gateway for India focused funds?
If we keenly observe the evolu�on of the Investor services
industry in Mauri�us, we no�ce that the industry was established in the 90’s to service Corporate holding structures
under the India DTA. Later on, it matured towards servicing
the sophis�cated Fund sector where-in the service provider
plays a ﬁduciary role too with respect to Fund investors. We
can clearly no�ce the adaptability, learning capability and
portable service culture of the service providers of the
jurisdic�on well supported and governed by proac�ve
regula�ons.
In terms of next steps, we are witnessing a growing trend of
discerning investors both from the HNWI and Fund
segments inves�ng in digital / virtual assets and the development of services to virtual asset managers has good poten�al. In this context, the Virtual Asset Business Bill is a proac�ve step by the policy makers and the ﬁnancial sector
regulators of Mauri�us. It has the poten�al to carve a niche
for us in an emerging asset class with signiﬁcant upsides
including high-end employment opportuni�es for the
educated youth.
Due to the inherent strengths of the Mauri�us eco-system
for Funds inves�ng into India which has been developed,
evolved and honed over decades, Mauri�us con�nues to be
a key considera�on for India-focussed Funds. This is despite
the FATF Grey lis�ng and the excep�on provided by the
Indian Government to certain jurisdic�ons including Mauri�us, played a signiﬁcant role in sustaining the posi�on
through the Grey lis�ng period. Now with Mauri�us
removed from the Grey list, we expect the a�rac�veness of
the jurisdic�on to further improve. It is also worth no�ng
that the FATF grey lis�ng ensured signiﬁcant investments
and focus from policy-makers, regulators and industry
players in making Mauri�us future ready from an AML / CFT
perspec�ve compared other jurisdic�ons.
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Managing Director, Apex Group Ltd., Mauri�us

Do you foresee any impact on the ease of doing
business through the Mauri�an jurisdic�on with the
host of regulatory changes which have been applied
in the sector?
All the regulatory changes which have been made recently
have been driven by interna�onal bodies, be it FATF and
OECD. As of the latest FATF reports, it is conﬁrmed that
Mauri�us is now Compliant or Largely Compliant in 39 out of
the 40 FATF Recommenda�ons on Technical Compliance (3
Recommenda�ons were upgraded to a more posi�ve
ra�ng), with only Recommenda�on 15 (New Technologies)
rated as Par�ally Compliant. It is interes�ng to note that
once we are deemed to be compliant with recommenda�on
15, Mauri�us will be the only country in the world to have
met all FATF recommenda�ons on technical compliance,
ahead of the FATF member countries themselves. All these
changes were necessary to improve the a�rac�veness and
reputa�on of the Mauri�us IFC and to eventually move out
of the grey list, which is hopefully going to happen next
month. As all other oﬀshore centers will sooner than later
also have to adapt their laws and cater for these new provisions, we are of the view that these changes will not have
any nega�ve impact on the ease of doing business in Mauri�us.
It will to the contrary actually, in our opinion, reinforce our
status and image as a reliable, secure and transparent IFC.
We can only think that this will make Mauri�us much more
a�rac�ve to Investment Managers, DFIs and ins�tu�onal
investors across the world.
There is no denial that the KYC onboarding process, in
par�cular, tends to be slightly more cumbersome but this is
where the en�re world is converging in its ongoing ba�le to
curtail money laundering and terrorist ﬁnancing. These
changes will therefore help us to gain an immediate competi�ve edge over some of the other experienced / renowned
IFCs as we are one of the very ﬁrst to go through those legal
and structural changes, with a lot of pain points coming to
other jurisdic�ons in the very near future (e.g. Cayman
Islands and Malta now entering the grey list) and in the
medium to longer term help us to regain our status of one of
the leading IFCs and eventually evolve and outgrow others
with innova�ve products that will soon be a reality such as
the Variable Capital Company, Digital licenses etc.

What is your future outlook for MIFC? What can we
expect as next bold steps? Will Mauri�us be reinstated as a Gateway for India focused funds?
The Mauri�us IFC boasts more than two decades’ track
record in cross-border investment and ﬁnance and oﬀers an
unparalleled well-regulated and transparent pla�orm. As an
interna�onally recognised jurisdic�on of repute, the Mauri�us IFC is home to a number of interna�onal banks, legal
ﬁrms, corporate services, investment funds and private
equity funds. Leveraging on its state-of-the-art infrastructure, modern and innova�ve legal framework and ease of
doing business regime, the Mauri�us IFC oﬀers a panoply of
compe��ve ﬁnancial products and services. Strongly
bearing in mind, its poli�cal, social and economic stability,
investor friendly environment and a host of IPPAs available,
its talented and experience pool of resources to tap into, its
regulatory framework mapped to interna�onal laws, the
Mauri�us IFC con�nues to oﬀer a certainty to global investors. Mauri�us even ranked 1st amongst the African countries and also 13th globally in the World Bank's Ease of Doing
Business 2020 report, despite all the turmoil caused by the
pandemic and the grey-lis�ng.
The compe��on is without doubt only going to be ﬁercer
but with the right legal and structural changes as men�oned
above, we expect the future to be a lot be�er. The Government has been making the right calls towards remedying the
FATF deﬁciencies and with an even stronger partnership
between the public and private sector in Mauri�us, we can
only expect extremely posi�ve outcomes. Although we see
things moving in the right direc�on, it is way too early to
predict our posi�on vis-à-vis our compe�tors for the �me
being. It will surely take some �me for us to climb up the
rankings and rival them out again at the very top end of the
spectrum but with the pro-ac�veness of our Government
coupled with the strong support from all the other key stakeholders of our ﬁnancial services sector, it will be only a
ma�er of �me for Mauri�us to be on the forefront again.
The Mauri�us IFC has also been innova�ng and amongst one
of its recent product launches is the Special Purpose Fund.
This Fund is a tax-exempt vehicle which can at the same �me
oﬀer strong economic substance to its investors. The next
innova�ve product that will soon be launched is the Mauri�us Variable Capital Company. The VCC is known for its

ﬂexibility and can be used like a tradi�onal funds structures
as well as in crea�ve and innova�ve way. It is a combina�on
of legal en�ty and a fund structure which may be used for all
types of investments funds, including mutual funds, hedge
funds, private funds, private equity and real estate funds.
This new oﬀering is expected to propel Mauri�us to the
forefront again and bring more compe��on to Singapore’s
own VCC.
Furthermore, with the new digital revolu�on that is happening in the ﬁnancial services sector in Mauri�us and as an
avant-garde jurisdic�on, the country possesses the ecosystem to assist the Fintech pla�orm. For such ins�tu�ons, with
its facilita�ng business environment and its array of IPPAs;
Mauri�us can be considered a safe IFC that acts as a buﬀer
between source jurisdic�ons and recipient states. Furthermore, Mauri�us oﬀers advantages which provides an
op�mal internet connec�vity and already hosts a number of
interna�onal IT companies as well as Fintech start-ups.
Boas�ng a workforce of above 19,000 mul�lingual professionals working in the ICT sector, Mauri�us can be used as a
test-bed for experimen�ng Fintech products before dissemina�ng them to the wider global market.
Whilst Mauri�us may have lost some trac�on in recent years

in terms of FDI ﬂows, it remains a very strong gateway for
India focused funds. Mauri�us has always had a privileged
rela�onship with India on all grounds covering social, poli�cal, diplomacy, ﬁnancial and other aspects. Mauri�us is tried
and tested as an India gateway for the last 3 decades and
there has been no issue of any signiﬁcance for over $75billion of fund assets invested through the jurisdic�on by most
of the large US ins�tu�onal LPs, endowments and family
oﬃces. The Central Government of India had also oﬃcially
recognized Mauri�us as an eligible jurisdic�on for FPI investments Consequently, regulated funds from Mauri�us were
eligible for registra�on as Category 1 FPIs in India which was
a signiﬁcant boost to the investor community in Mauri�us.
With the very strong �es between the two countries and the
government’s drive to innovate and evolve the Mauri�us
IFC, we are of the view that Mauri�us will con�nue to play a
key role for investments into India and as one of the main
hubs for India focused funds for the foreseeable future.
With the recent signing of the comprehensive economic
coopera�on agreement (CECPA) between India and Mauri�us that came into force on 1 April, Mauri�us is at the same
�me also posi�oning itself as the gateway for Indian
businesses to access opportuni�es in the African con�nent
taking advantage of the new African con�nental free trade
agreement. This is only going to reinforce our �es with India.

Speaker Proﬁles

Rubina Toorawa
Head SANNE Mauri�us
Rubina joined Sanne in 1999. As Head of Sanne Mauri�us she is responsible for driving
the strategic direc�on of the business with oversight of client services opera�ons,
outsourcing business and the business development arm. She has over 25 years’ experience in fund structuring and administra�on, accountancy, audi�ng, tax and consultancy.

Sridhar Nagarajan
Regional Managing Director, IQEQ Mauri�us
Sridhar Nagarajan has over two decades of experience as a banker with proven leadership, business development, mergers & acquisi�ons, turnaround, integra�on and governance capabili�es.
With an MBA in Finance & Marke�ng and a degree in Engineering, he is a seasoned
professional, people-centric leader, strategic thinker and turnaround expert.
A�er a long career with the Standard Chartered Bank, in 2015, Sridhar took the responsibility of merging and turning-around of two state-owned banks, thus establishing
MauBank Ltd. In 2019, Sridhar joined IQ-EQ Group, one of the major players in the
Investor services sector with an interna�onal footprint. He is currently the Regional
Managing Director of IQ-EQ Mauri�us, and is responsible for the African region headquartered in Mauri�us.
Sridhar has held several roles in contribu�ng to the industry in Mauri�us. He is one of
the founders of Mauri�us Finance, the apex ﬁnancial services industry body. He chaired
the SME Equity Fund Ltd, a joint venture between Banks and Government to support
equity ﬂows into deserving SME’s. He is currently a member of Financial Service
Commission’s Working Group on Global Business, the Na�onal Commi�ee on Corporate
Governance and the University of Mauri�us’ Industry Consulta�ve Commi�ee.
He is a keen golfer and a long-distance runner. His other hobbies include reading on
diverse topics, gardening and chess. He lives in Mauri�us with his wife and their two
daughters.

Santosh Gujadhur
Managing Director, Apex Group Ltd., Mauri�us
Santosh K. Gujadhur is a licensed legal prac��oner and is admi�ed to the New York
State bar in the USA. He received his Doctor of Law degree, with a concentra�on in
Business Law and Regula�on, from Cornell University and his B.S. in Biochemistry from
Boston College. He was an Associate with Sidley Aus�n LLP, a global and leading US law
ﬁrm, for several years. As a corporate associate in the New York oﬃce of Sidley Aus�n
LLP, he focused his prac�ce on capital markets and equity deriva�ves transac�ons and
general corporate transac�onal work. Santosh co-founded GFin Corporate Services Ltd
(“GFin”) in 2011. GFin was a full-service Mauri�us based administrator providing corporate and ﬁduciary services, with total aggregate assets under management and investment of funds and other en��es where GFin was the administrator was in excess of $18
Billion. In December 2020, the Apex Group Ltd (“Apex”) announced its intent to acquire
GFin and the acquisi�on was completed in February 2021. Since then, Santosh has been
appointed as a managing director of Apex in Mauri�us, the largest administrator in the
island. Prior to GFin and Sidley Aus�n LLP, Santosh also worked at Clarel Benoit Chambers, one of the band-1 rated ﬁrms in Mauri�us by Chambers and Partners (UK), where
he received signiﬁcant exposure to the Mauri�us corporate and regulatory environment.
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