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Network Insight: Banque Havilland

The private Luxemburg bank where the sisters had accounts that
received a major fine for anti-money laundering failures.

Leyla and Arzu Aliyeva have held accounts at several overseas banks, including some registered in tax
havens with lax financial oversight and poor records for international police cooperation. The use of private
banks—regardless of the type of client—is a red flag for suspicious activity, according to the Financial Action
Task Force (FATF).[124

One bank where Leyla and Arzu Aliyeva held accounts, according to confidential files leaked to Bloomberg,
is Banque Havilland, a private bank headquartered in Luxembourg.[622] Luxembourg—a landlocked European
country nestled between France, Belgium, and Germany—has struggled to shake off its reputation as a tax
haven, having been temporarily placed on the FATF’s grey list in 2009.[136% Recent FATF reports note that
“further work needs to be done” with respect to the country’s financial services, while its banking and
investment sectors remain particularly vulnerable to financial crime.[1346]

Banque Havilland is owned by the family of David “Spotty” Rowland, a British property developer and former
treasurer of and major donor to the British Conservative Party.[622][62411625] The sisters’ relationship with the
bank began after the Rowlands accompanied the UK’s Prince Andrew on a diplomatic trip to Azerbaijan in
2008.1626] |n 2009, PASHA Holding LLC, an Azerbaijani conglomerate ultimately owned by the Aliyeva sisters,
sent $5 million to an investment fund controlled by the Rowlands that had an account at Banque Havilland.626]

* The Financial Action Task Force (FATF) is an international body that develops and promotes policies to protect the global financial
system and sets standards for money laundering controls.
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In 2014, Banque Havilland bought a Bahamas-based bank where the Aliyeva sisters had
accounts.[626] Bloomberg did not name the Bahamas-based bank, but Banque Havilland acquired Pasche
Bank & Trust, a Bahamas bank, in 2014.[1008]

Between 2018 and 2020, the Bahamas was identified by the FATF as having “strategic deficiencies” in its
approach to combatting financial crime, including gaps in the investigation and prosecution of money
laundering, and the Caribbean tax haven was placed under increased monitoring until 2020.[134711348]
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The sisters opened five more accounts at Banque Havilland in Luxembourg, according to a 2018 report by
the Commission de Surveillance du Secteur Financier (CSSF), the country’s financial regulator.6261 According
to the CSSF report, the bank had classified the Aliyeva sisters as politically exposed persons (PEPs), as it
was required to do, but had failed to obtain sufficient documentation to establish their source of
wealth.[826] The report stated that Banque Havilland held documents showing that transfers tied to the Aliyev
family had been monitored by banks in the US and that two banks in Dubai no longer wished to process
payments on their behalf.[626]

The CSSF report concluded that Banque Havilland had failed to put measures in place for “high-risk clients”
and had failed to establish the nature of the Aliyevas’ business relationship with Mikhail Gutseriev, a billionaire
Russian oligarch whose family the sisters had lent money to using their accounts at the bank.[626]

According to Bloomberg, the bank was investigated by the CSSF for potential offences involving laundering
money for their politically exposed clients, including Leyla and Arzu Aliyeva.l'%'l In December 2018, the
CSSF fined Banque Haviland 4 million euros ($4.6 million) for failure to comply with anti-money laundering
regulations.[062] [1083] The CSSF referred the matter to Luxembourg prosecutors, who opened a criminal
probe.[1061]

Azerbaijan: Aliyev Empire Atlas.TheSentry.org



http://atlas.thesentry.org/

@THE SENTRY

Citations

1

622

624

625

626

1008

1061

1062

1083

1294

1346

Elena Golovanova, “Above the Roof,” Baku Magazine, 2009, pp. 54-60.

Banque Havilland, “Our Journey,” available at: hitps://www.banguehavilland.com/about-us/our-

ourney

Paperjam, “Le Président du Conseil d’Administration et la Direction sont heureux d’annoncer
I'ouverture de «Banque Havilland S.A.» prévue ce lundi 13 juillet 2009” (The Chairman of the
Board of Directors and the Management Are Pleased to Announce the Opening of ‘Banque
Havilland S.A.” Scheduled for Monday, July 13, 2009), July 10, 2009, available at:
https://web.archive.org/web/20180730141805/http://paperjam.lu/communique/le-president-du-
conseil-dadministration-et-la-direction-sont-heureux-dannoncer-louverture

The Sunday Times, “Rich List 2019: Profiles 201-249,” May 12, 2019, available at:
https://www.thetimes.co.uk/article/sunday-times-rich-list-2019-profiles-201-249-lw0l7kqww

Gavin Finch and Harry Wilson, “Prince Andrew Helped a Secretive Luxembourg Bank Woo
Sketchy Clients,” Bloomberg, November 19, 2020, available at:
https://www.bloomberg.com/news/features/2020-11-19/prince-andrew-helped-david-rowland-and-
banque-havilland-woo-sketchy-clients

Private Banker International, “Banque Havilland Acquires 100% Stake in Pasche Bank & Trust,”
November 20, 2014, available at: https://www.privatebankerinternational.com/news/banque-
havilland-acquires-100-stake-in-pasche-bank-trust-201114-4445826/

Harry Wilson and Gavin Finch, “Prince Andrew’s $2 Million Loan Paid Off by Top Political Donor,*
Bloomberg, November 16, 2021, available at: https://www.bloomberg.com/news/articles/2021-11-
16/prince-andrew-s-2-million-loan-paid-off-by-top-political-donor

Commission de Surveillance du Secteur Financier, “Administrative Penalty Imposed on the Credit
Institution Banque Havilland S.A.,” December 21, 2018, on file with The Sentry.

Xe, “Currency Table: EUR - Euro,” December 21, 2018, available at:
https://www.xe.com/currencytables/

Financial Action Task Force, “Politically Exposed Persons (Recommendations 12 and 22),” June
2013, available at: https://www.fatf-gafi.org/content/dam/fatf-gafi/quidance/Guidance-PEP-Rec12-
22.pdf.coredownload.pdf

Raymond Frenken, “FATF: Luxembourg Needs to Bolster Non-Financial Supervision,” Investment

Azerbaijan: Aliyev Empire Atlas.TheSentry.org



http://atlas.thesentry.org/
https://www.banquehavilland.com/about-us/our-journey
https://www.banquehavilland.com/about-us/our-journey
https://web.archive.org/web/20180730141805/http://paperjam.lu/communique/le-president-du-conseil-dadministration-et-la-direction-sont-heureux-dannoncer-louverture
https://web.archive.org/web/20180730141805/http://paperjam.lu/communique/le-president-du-conseil-dadministration-et-la-direction-sont-heureux-dannoncer-louverture
https://www.thetimes.co.uk/article/sunday-times-rich-list-2019-profiles-201-249-lw0l7kqww
https://www.bloomberg.com/news/features/2020-11-19/prince-andrew-helped-david-rowland-and-banque-havilland-woo-sketchy-clients
https://www.bloomberg.com/news/features/2020-11-19/prince-andrew-helped-david-rowland-and-banque-havilland-woo-sketchy-clients
https://www.privatebankerinternational.com/news/banque-havilland-acquires-100-stake-in-pasche-bank-trust-201114-4445826/
https://www.privatebankerinternational.com/news/banque-havilland-acquires-100-stake-in-pasche-bank-trust-201114-4445826/
https://www.bloomberg.com/news/articles/2021-11-16/prince-andrew-s-2-million-loan-paid-off-by-top-political-donor
https://www.bloomberg.com/news/articles/2021-11-16/prince-andrew-s-2-million-loan-paid-off-by-top-political-donor
https://www.xe.com/currencytables/
https://www.fatf-gafi.org/content/dam/fatf-gafi/guidance/Guidance-PEP-Rec12-22.pdf.coredownload.pdf
https://www.fatf-gafi.org/content/dam/fatf-gafi/guidance/Guidance-PEP-Rec12-22.pdf.coredownload.pdf

@THE SENTRY

Officer, September 27, 2023, available at: https://www.investmentofficer.lu/en/news/fatf-
luxembourg-needs-bolster-non-financial-
supervision#:~:text=Luxembourg%20in%202009%20was %20placed,measures%20t0%20meet%2
Qinternational%20standards

1347  Financial Action Task Force, “Improving Global AML/CFT Compliance: On-Going Process,”
October 19, 2018, available at: https://www.fatf-gafi.org/en/publications/High-risk-and-other-
monitored-jurisdictions/Fatf-compliance-october-2018.html

1348 Financial Action Task Force, “FATF Removes The Bahamas From the List of Jurisdictions Under
Increased Monitoring,” December 18, 2020, available at: https://www.fatf-
gafi.org/en/publications/High-risk-and-other-monitored-jurisdictions/Bahamas-delisting-2020.html

1369  David Gow and lan Traynor, “EU to Remove Switzerland, Austria and Luxembourg From ‘Tax
Haven’ Blacklist,” The Guardian, March 20, 2009, available at;
https://www.thequardian.com/business/2009/mar/20/g20-tax-haven-blacklist

Azerbaijan: Aliyev Empire Atlas.TheSentry.org



http://atlas.thesentry.org/
https://www.investmentofficer.lu/en/news/fatf-luxembourg-needs-bolster-non-financial-supervision#:~:text=Luxembourg%20in%202009%20was%20placed,measures%20to%20meet%20international%20standards
https://www.investmentofficer.lu/en/news/fatf-luxembourg-needs-bolster-non-financial-supervision#:~:text=Luxembourg%20in%202009%20was%20placed,measures%20to%20meet%20international%20standards
https://www.investmentofficer.lu/en/news/fatf-luxembourg-needs-bolster-non-financial-supervision#:~:text=Luxembourg%20in%202009%20was%20placed,measures%20to%20meet%20international%20standards
https://www.investmentofficer.lu/en/news/fatf-luxembourg-needs-bolster-non-financial-supervision#:~:text=Luxembourg%20in%202009%20was%20placed,measures%20to%20meet%20international%20standards
https://www.fatf-gafi.org/en/publications/High-risk-and-other-monitored-jurisdictions/Fatf-compliance-october-2018.html
https://www.fatf-gafi.org/en/publications/High-risk-and-other-monitored-jurisdictions/Fatf-compliance-october-2018.html
https://www.fatf-gafi.org/en/publications/High-risk-and-other-monitored-jurisdictions/Bahamas-delisting-2020.html
https://www.fatf-gafi.org/en/publications/High-risk-and-other-monitored-jurisdictions/Bahamas-delisting-2020.html
https://www.theguardian.com/business/2009/mar/20/g20-tax-haven-blacklist

