
O n January 1st, 2019 a new regulation of the Gen-
eral Superintendency of Financial Institutions 
(SUGEF) entered in force to regulate the per-
sons who must register 

with SUGEF in accordance with Article 
15 of Law 7786 (anti money launder-
ing legislation). This regulation, known 
as SUGEF Agreement 11-18 or 
“Regulation for the Registration with 
SUGEF for persons who carry out the 
activities listed in Articles 15 and 
15bis of Law 7786” replaces SUGEF 
Regulation 11-06 and adjusts the reg-
istration process in accordance with 
the latest legal reforms. This regula-
tion is exclusively related for the su-
pervision and prevention of money 
laundering and activities that can be 
used to finance terrorist activities and does not supervise 
the financial health of the supervised entities. Within the 
main changes of this new regulation, we find: (I) a change 
in the definition of systematic and substantial operations 
for the purposes of those persons that need to register 
with SUGEF and (II) the broadening of economic activities 
and persons that must register with SUGEF for anti-money 
laundering purposes.  

I. Change in the definition of systematic and substantial 
operations. 

Persons who carry out systematic or substantial opera-
tions have the obligation to register with SUGEF. In this 
sense, one of the main changes established in SUGEF 
Agreement 11-18 relates to the definition of what is a 
“systematic and substantial” operation. Previously, SUGEF 
Agreement 11-06, defined systematic when a person or 
entity engaged in the activity of currency exchange and/or 
international fund transfers more than twice a year and as 
substantial when the aggregate amounts of such opera-
tions within that year exceeded $100.000. In the new 
Agreement 11-18, the definition of systematic is replaced 
as those carried out in an “organized and regular manner” 
and the amount for the total amounts to be considered 
substantial increased from $100.000 to $400.000 

II. Extension of the list of persons that must register 
with SUGEF Lenders. 

Persons or entities granting any type of credit facility in an 
organized and regular manner in Costa Rica also have the 
obligation to register with SUGEF, unless they are already 
supervised by another Costa Rican Superintendency. This 
registration obligation will apply when that lending activity 
is organized and performed regularly and when the activity 
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is performed through local accounts. 

Service providers for the sale of properties, resource 
management and sale of compa-
nies. 

Under the new regulatory scheme, 
the natural and legal persons, in-
cluding lawyers and accountants 
that perform transactions on behalf 
of their clients, must register with 
SUGEF.  

According to the second transitory 
provision of SUGEF Agreement 11-
18, the new persons that did not 
have the obligation to register with 
SUGEF before, have until July 01, 
2019 to comply with the new condi-

tions. The persons that were already registered with 
SUGEF have until April 01, 2019 to comply with the new 
conditions. Persons that violate any of these disposi-
tions, in accordance with Article 81 of Law 7786, will be 
exposed to penalties of 2 (~$1,436) to 100 (~$71,800) 
base salaries. Furthermore, the obliged persons that do 
not register with SUGEF within the permitted time frame, 
will be barred from performing any type of commercial 
transaction with Costa Rican financial entities. Given 
such implications, it is recommended to evaluate if you 
or your company qualify under these registration require-
ments and if they do, register with SUGEF in time.    
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