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NBFIRA AML/CFT Department is 
a specialist unit with a role to 
ensure NBFIRA meets its 
objective of deterring �nancial 
crime by preventing non-bank 
�nancial institutions from being 
under-mined by criminals. The 
Department coordinates the 
NBFIRA’s e�orts, standardizes 
control measures and gives 
guidance to the regulated 
entities.



5. See FI Act, sections 9B & 9C
6. See FI Act, sections 17, 18, 19, 20, 21, 22 & 23
7. See FI Act, sections 11,12,13,14,15 & 16

Processes and/or systems should be in place to 
screen business relationships for prominent & 
in�uential persons, sanctioned persons, high 
risk persons, businesses & countries. 

Transactions & Monitoring  – There should be 
ongoing due diligence to monitor and 
understand business relationships and guard 
against dealings with sanctioned 
persons/countries, suspicious or 
uncharacteristic transactions and activities. 

Reporting  – NBFIs must maintain reporting 
line for all Cash Transactions (CTR) and Wire 
Transfers (WTR) equal or above P10, 000, as 
well as Suspicious Activities (SAR) and 
sanctioned persons/countries with the 
Financial Intelligence Agency (FIA). CTR and 
WTR should be done no later than 2 working 
days, while SAR and feedback on sanctioned 
persons/countries should be reported no later 
than 5 working days.

Record Keeping – Entities should develop 
strong and accessible record keeping systems 
and processes to retain records for at least 5 
years after a transaction, and 5 years after end 
of business relationship.

*Footnotes below refer to speci�c sections of the 
FI Act as read with the FI Regulations.
 

the AMLCO must have su�cient independence 
from the business lines to prevent con�icts of 
interest and unbiased advice and counsel. 
Audits should be conducted to evaluate the 
e�ectiveness of the function, including where 
external auditors are used.

AML/CFT&P Risk Management System & 
Controls  – NBFIs should conduct institutional 
risk assessment, understand their risk and 
determine the level of controls to be 
implemented which should include 
AML/CFT&P policies, systems, internal 
procedures and rules.

Training  – NBFIs should train their sta� 
members on AML/CFT&P at least once a year. 
The training content should emphasise 
obligations under the FI Act, Regulations, other 
relevant legislation, sector/entity-speci�c risks 
and international standards.

Due Diligence  – NBFIs should maintain strong 
processes for identi�cation and veri�cation 
(CIV) of their customers/business 
partners/bene�cial owners, bene�ciaries & 
their representatives, and their employees at 
least every 2 years depending on their risk 
pro�le.  CIV should include proof of addresses, 
sources of income and wealth should be in 
place. 

The Financial Intelligence 
(Amendment) Act

The Financial Intelligence (Amendment) 
Act (FI Act) and Regulations (FI Regulations) 
were enacted for the primary purpose of 
combatting the money laundering, 
�nancing of terrorism and proliferation as 
well as other related activities.

The FI Act and Regulations were amended 
in 2018 for alignment with international 
standards. The amendments widened 
obligations for speci�ed party, introduced 
stringent penalties for non-compliance, 
and broadened certain de�nitions such as 
suspicious transaction and prominent & 
in�uential persons among other changes.
Speci�ed Parties as de�ned by the FI Act 
include all Non-Bank Financial Institutions 
(NBFIs) as regulated by NBFIRA.

Obligations Imposed on Speci�ed 
Parties/NBFIs by the FI Act

Governance  – NBFIs should designate an 
adequate AML/CFT&P compliance function 
and AML o�cer(s) (AMLCO) proportionate 
to the size and risk level of an entity. To 
enable the successful oversight of the AML 
function, 

2. See FI Act sections 9(1)(a), (e), (f ), (g), (h)
3. See FI Act sections 9(2)(a)(ii), (b)
4. See FI Act sections 10, 10A, 10B, 10C, 10D, 10E, 10F, 10G1. See FI Act sections 9(1)(a), (b), (c), (d), (e), (f ), (g), (h)
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