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EXECUTIVE SUMMARY: THE OFFSHORE NEXUS AND STATE-BACKED ILLICIT
FINANCE

Recent high-level intelligence disclosures — including U.S. Treasury tracking of IRGC-linked trust structures in
jurisdictions like the British Virgin Islands (BVI) — have laid bare the dual nature of offshore secrecy: it shelters both
sanctioned state actors and domestic elite wealth from democratic oversight.

» The Secrecy Architecture: Jurisdictions including BVI, Cayman Islands, Jersey, Guernsey, and Isle of Man
provide corporate anonymity via shell companies, nominee directors, and layered trusts. The UK’s Register of
Overseas Entities (ROE) (2022) forces disclosure only for UK property holdings — leaving the vast majority of
cross-border financial activity fully opaque. As of mid-2026, over 33,000 entities have registered, but enforcement
gaps and incomplete trust disclosures persist.

- State-Level lllicit Networks: The U.S. Treasury’s FInCEN has explicitly warned that the IRGC exploits BVI and
similar structures to launder funds, evade sanctions, and operate front companies globally.

- Domestic Elite Parallel: The Panama Papers (2016), Paradise Papers (2017), and Pandora Papers (2021) —
collectively 25+ million documents — demonstrate that UK political figures, major party donors, aristocratic
estates, and City of London corporations use identical offshore infrastructure for asset management, tax
minimisation, and wealth concealment.

I 1. PRIME MINISTERIAL & POLITICAL CASES

The Blair / Romanstone International Case

* Transaction (2017): Tony and Cherie Blair acquired Romanstone International Limited — a BVI-registered company
that owned the freehold of a £6.6m office building at 8a Harcourt Street, Marylebone, London — rather than
purchasing the property directly.

» The Loophole: Buying the company rather than the asset legally avoided £312,000 in Stamp Duty Land Tax.

» Subsequent Steps: The BVI shell was dissolved shortly after and the property brought within UK tax oversight. The
Pandora Papers exposed the mechanism, prompting scrutiny of the gap between Blair’s earlier rhetoric on tax fairness
and his family’s financial practice.

David Cameron & Family Offshore Links

 Confirmed in the Panama Papers: Former PM David Cameron’s father, lan Cameron, ran an offshore fund in the BVI
that avoided UK tax for decades. Cameron lobbied against stricter offshore regulation, making the conflict central to
post-2016 reform debate.

I 2. POLITICAL PARTIES, DONORS, AND FUNDING NETWORKS

Conservative Party

* Ben Elliot (Co-Chairman 2019-2022): Named in Pandora Papers as co-owner of BVI-registered entities linked to film
financing and investment funds.

 Lord Bamford / JCB: BVI company closed shortly before 2013 elevation to the Lords; also linked to Paradise Papers
Jersey structures. Has donated to both Conservatives and Reform UK.
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* Nick Candy: Major donor turned Reform Treasurer; Guernsey property structures previously scrutinised.

Reform UK

* Byline Times Analysis (Q2 2026): 87% of Reform UK’s declared donations (£5.4m total) came from individuals or
entities with tax-haven or overseas links — the highest proportion of any major UK party.

» Key Donors: Christopher Harborne (£25m+; Thai-resident, Guernsey/BVI corporate holdings), Nick Candy
(£990,000+; Guernsey/Luxembourg structures; Party Treasurer), Lord Anthony Bamford (£200,000+ via JCB; BVI/
Jersey history), Richard Tice (Jersey family trust; Gellymill Ltd), Bassim Haidar (£355,000; relocated to Dubai citing
non-dom tax changes).

Labour Party

* Quadrature Capital (£4m Donation, May 2024): Labour’s largest-ever single donation came from a hedge fund
whose parent entity is registered in the Cayman Islands. Disclosed two months post-election.

Cross-Party Pattern

« Electoral Commission Gap: Donation law does not require disclosure of beneficial ownership behind corporate
donors — the ultimate source of millions remains untraceable.

I 3. THE CITY OF LONDON — THE OPERATIONAL ENGINE

The "spider’s web" is not offshore — it is onshore in the Square Mile:
» Enablers: Magic Circle law firms, Barclays, HSBC, and the "Big Four" accountancy firms design, register, and
administer the vast majority of BVI/Cayman/Jersey entities from offices in EC2.

» Governance: The City of London Corporation — separate from local government, with business voting rights —
maintains a permanent parliamentary officer (the Remembrancer) to safeguard financial interests at Westminster.

* Property Value: Approximately £170bn+ of UK property was held via offshore entities before the ROE; ownership is
now exposed but structures remain largely intact.

I 4. ROYAL FAMILY, ARISTOCRACY & HOUSE OF LORDS

» Crown Estate: High-value London properties have transited through offshore chains linked to foreign sovereign wealth
funds before acquisition.

» Peerage: Landowning peers have historically used Jersey, Guernsey, and Isle of Man trusts for succession planning.
Trust beneficial ownership is not universally captured by parliamentary registers — creating a persistent blind spot.

« Digitisation Gap: The House of Lords still lacks a fully searchable, public beneficial-ownership register comparable to
the Commons.

I 5. MEDIA, ENTERTAINMENT & PUBLIC FIGURES

» Pandora Papers: Claudia Schiffer, Shakira, and dozens of global figures appeared with BVI/Bahamas entities
managing property and private assets.

» The Rothermere Connection: Daily Mail/Metro owners feature in leaks with complex offshore webs; Lady
Rothermere donated £50,000 to Reform UK in 2025.

I 6. LEGISLATIVE GAPS & ENFORCEMENT FAILURES

Legislation Intended Purpose Actual Limitation

Economic Crime Act 2022 ROE to expose overseas owners Only covers UK land; trust data redacted; <1%
non-compliance prosecuted
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Legislation Intended Purpose Actual Limitation
Economic Crime Act 2023 Companies House verification Slow rollout; excludes overseas-only entities

Sanctions/AML Law Block IRGC & illicit finance Trusts can hold funds without naming beneficiaries
— exploited by sanctioned actors and elites alike

I CONCLUSION & ONGOING INVESTIGATION

The architecture of secrecy is unitary: the same mechanisms that allow the IRGC to evade sanctions — anonymous
companies, nominee directors, untraced trusts — also enable domestic elites to minimise tax, conceal donations, and
shield wealth from scrutiny.

The ROE is a first step, but leaves 90%+ of cross-border finance untouched. Until registers are fully public, unified across
jurisdictions, and free to access, the dual-use offshore system will continue to protect both sanctioned actors and
privileged interests.

Ongoing: JAOC Investigations continues cross-referencing donation records, ROE filings, and leaked datasets. Full
source documentation and updates: www.jaoc.org.uk

© 2026 JAOC Investigations. All rights reserved. Reproduction, archiving, and distribution permitted exclusively for public-interest, journalistic, and
investigative purposes with proper attribution.
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