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Section 2 – Terrorist Financing and Transfer of Funds (Information on 

the Payer) Regulations 2017 
The Money Laundering Regulations (MLRs) came into force on 26th June 2017, and apply to relevant 

persons in the course of their business in the UK (or where the practice’s registered office, or head 

office, is in the UK). The purpose of this section of the manual is to review the specific requirements 

of the MLRs (as amended in January 2020), in order to provide more context to the standard 

documentation available in Sections 4 to 8. 

Excluded from the definition of ‘relevant person’ is a person who engages in financial activity on an 

occasional or very limited basis. This is defined very narrowly (in regulation 15(3)), and the 

‘occasional or very limited’ exemption will never be available to an accountancy practice or TCSP. 

Risk assessment and controls 

National Risk Assessment and professional bodies 
In accordance with regulation 16 of the MLRs, the Treasury and the Home Office have undertaken a 

risk assessment (NRA) to identify, assess, understand and mitigate the risks of money laundering and 

terrorist financing affecting the UK. The objectives were … to 

1 In some parts of this manual, we focus on ICAEW and ACCA as, between them, they are believed to supervise 
around two-thirds of BOOMs. 


