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AC holders navigating international banking and cross-border structural decisions.

Who This Guide Is For
You have a Mauritius GBC or AC — or you are about to form one. Banking is where most 
structures stall or fail. This guide covers how to pick the right Mauritius bank, what international 
banks expect from a Mauritius company, how to structure cross-border payment flows, and the 
structural mistakes that get accounts closed.

Part 1: The Three Mauritius Banks — Decision Matrix
Every GBC must maintain its principal bank account at a Bank of Mauritius-licensed institution. 
These are your three primary options.

Feature MCB AfrAsia Bank SBM

Full name Mauritius Commercial 
Bank

AfrAsia Bank Ltd SBM (Mauritius) Ltd

Best for Africa-facing 
structures, trading 
companies, established 
GBCs

HNW clients, fund 
structures, private 
banking

Smaller GBCs, early-
stage structures, cost-
sensitive setups

Minimum balance $25,000–$50,000 $100,000–$250,000 $10,000–$25,000

Account opening 
timeline

6–10 weeks 8–12 weeks 4–8 weeks

Multi-currency USD, EUR, GBP, 
ZAR, SGD, MUR + 
others

USD, EUR, GBP, ZAR 
+ others

USD, EUR, GBP, 
MUR + others

Correspondent network Extensive — Citibank 
(USD), Deutsche Bank 
(EUR), Standard 
Chartered

Strong — Citibank, 
JPMorgan

Standard international 
correspondents

Physical interview Sometimes required Often required Rarely required

KYC intensity High — conservative 
and thorough

High — but service-
oriented

Moderate

African corridor 
strength

Strong Moderate Moderate

Digital banking MCB Business Hub Good platform Standard platform



The selection rule: Match the bank to your transaction profile, not your preference. A fund 
structure with $500K+ AUM belongs at AfrAsia. A Kenya-facing trading GBC belongs at MCB. A 
startup GBC testing the structure belongs at SBM.

Part 2: What Mauritius Banks Actually Want to See
Every bank applies the Bank of Mauritius AML/CFT Guidelines. The KYC package is non-
negotiable. Weak documentation is the single most common cause of account rejection.

Document checklist — per UBO, director, and shareholder:

• Certified passport copy (notary, lawyer, or bank-certified — not self-certified)

• Certified proof of address (utility bill or bank statement, max 3 months old)

• Bank reference letter from an established financial institution

• Detailed CV / professional biography

• Source of funds declaration (how the investment capital was generated — be specific)

• Source of wealth declaration (broader net worth narrative)

Corporate documents required:

• Certificate of Incorporation

• Global Business Licence (GBC) or AC registration certificate

• Constitution / Memorandum and Articles

• Register of Directors, Shareholders, and Beneficial Owners

• Board resolution authorising account opening and naming signatories

• Share certificates

• Management company engagement letter and FSC licence confirmation

Business plan — the document banks read most carefully:

• Precise description of business activities (not "investment holding" — name the investments, 
jurisdictions, counterparties)

• Projected cash flows for 12–24 months with realistic assumptions

• Explanation of why Mauritius is the appropriate jurisdiction for this activity

• Named counterparties or counterparty categories by jurisdiction and transaction type

Part 3: The Account Opening Process — Step by Step
1. Pre-screening: Match your profile to the right bank before submitting. A rejected 

application makes the next one harder.



2. Document preparation: Assemble the full KYC and corporate pack. Incomplete 
submissions reset the clock.

3. Application submission: Your management company or banking introducer submits to the 
bank's GBC/International Banking unit.

4. Bank KYC review: Compliance team review — typically 2–4 weeks.

5. Follow-up queries: Almost always issued. Budget 1–2 additional weeks to respond.

6. Compliance committee approval: AML/CFT sign-off.

7. Account activation: Account numbers issued, online banking credentials provided, initial 
deposit required.

Realistic timeline: 4–8 weeks for clean profiles. 10–14 weeks for complex ownership structures 
or high-risk jurisdiction involvement.

Part 4: Cross-Border Payment Flows — Structural 
Considerations
How your GBC connects to the global banking system determines whether payments clear 
smoothly or trigger correspondent bank flags.

USD flows: Route through MCB's Citibank correspondent or AfrAsia's JPMorgan relationship. 
USD wires to or from the US trigger OFAC screening — ensure all counterparties and jurisdictions 
are sanctions-clean before initiating.

EUR flows: Deutsche Bank (MCB) and standard SEPA-aligned correspondents handle EUR. SEPA 
transfers are not available from Mauritius — all EUR flows are SWIFT-based.

African corridor payments: MCB's correspondent relationships into East and Southern Africa 
(Kenya, Tanzania, South Africa, Zimbabwe) are the most developed of the three banks. For GBCs 
channelling investment or trade payments into Sub-Saharan Africa, MCB is the operationally 
superior choice.

High-risk jurisdiction flags: Payments to or from jurisdictions on the FATF grey list, EU non-
cooperative jurisdictions list, or US OFAC sanctions lists will be delayed, queried, or blocked. 
Audit your counterparty list against current sanctions and FATF designations before account 
opening — not after.

Part 5: Keeping Your Account Open — Ongoing Requirements
Account opening is the beginning, not the end. Banks conduct periodic KYC reviews — typically 
every 1–3 years — and monitor transaction activity continuously.

What keeps accounts healthy:

• Maintain balance above agreed minimum at all times

• Execute at least one substantive transaction per quarter — dormant accounts trigger review



• Respond to KYC refresh requests within the bank's stated deadline (usually 30 days)

• Notify your relationship manager of any material change: new business activity, new 
counterparty jurisdictions, change in UBO or directors

• Keep your management company's FSC licence current — banks verify this independently

What gets accounts closed:

• Transactions inconsistent with the declared business plan

• Payments to or from sanctioned jurisdictions or individuals

• Failure to respond to KYC refresh requests

• Loss of FSC licence by your management company

• Beneficial owner changes not disclosed to the bank

If your account is closed: Your GBC immediately loses its principal Mauritius bank account — a 
direct substance breach. Open a replacement account before the existing account closes, not after. 
Start the replacement application the moment you receive a closure notice.

Part 6: International Banking Beyond Mauritius
A Mauritius bank account is your FSC-required principal account. It is not your only account. Most 
GBCs with active international operations also maintain accounts elsewhere.

Common supplementary banking jurisdictions:

Jurisdiction Best For Considerations

Singapore (DBS, OCBC) Asia-Pacific transaction flows High KYC bar; strong 
correspondent network

UAE (Emirates NBD, Mashreq) Gulf corridor and commodity 
trading

Post-2023 UAE CT regime 
adds complexity

UK (Barclays, HSBC 
international)

GBP flows, UK counterparties Enhanced due diligence for 
offshore companies

South Africa (Standard Bank, 
Nedbank)

ZAR flows, Southern Africa 
operations

SARB exchange control rules 
apply

European EMI accounts (Wise 
Business, Airwallex)

Low-volume multi-currency 
operations

Cannot replace Mauritius 
principal account for FSC 
purposes

The structural rule: Your Mauritius bank account is your FSC-compliant principal account. 
Supplementary accounts handle currency-specific or corridor-specific flows. Never route all 
transactions through an EMI account and treat it as your primary banking — it fails the substance 
test.



Part 7: Six Structural Mistakes That Create Banking Problems
1. Vague business plan at account opening — banks reject "investment holding" without 

named investments and jurisdictions. Specificity gets accounts opened.

2. Mismatch between declared activity and actual transactions — if your business plan 
says "African equity holding" and you start receiving SaaS royalties from Europe, expect a 
compliance query.

3. Changing UBO without notifying the bank — ownership changes not disclosed within the 
required period are an AML breach, not just a paperwork issue.

4. Using the GBC account for personal transactions — commingling personal and corporate 
flows is an immediate red flag and grounds for account review.

5. Allowing nominee director arrangements without genuine board engagement — if your 
bank requests evidence of management and control and your board minutes are clearly pro 
forma, you have a substance problem that banking cannot paper over.

6. No relationship manager contact — treat your bank relationship as an active professional 
relationship, not a utility. A relationship manager who knows your business context will 
resolve compliance queries faster than a cold compliance escalation.

Final Word
Banking is not an afterthought to Mauritius company formation — it is the operational backbone of 
the structure. A GBC with no functional bank account cannot demonstrate substance, cannot 
transact, and cannot sustain its FSC licence conditions. Get the bank selection right, prepare the 
documentation properly, and maintain the account actively. Everything else follows.

For specific banking introductions aligned to your business profile, contact Privacy Solutions 
through your engagement relationship.

Privacy Solutions | privacy-solutions.com This guide is for general informational purposes only 
and does not constitute legal, financial, or banking advice. Banking policies, KYC requirements, 
and correspondent relationships change frequently. Consult a qualified professional before making 
any banking or structural decisions.
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