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Welcome to the AML Quarterly Newsletter, Fintelekt's publication

designed to bring to you the latest trends, regulatory updates, news and

views related to anti-money laundering and countering of terrorist

financing (AML/CFT). 

With the buzz around regulatory technology growing, the current issue

takes a look at the evolution of Regtech in South Asia and the win-win

approach it brings to the innovation ecosystem in a country. In the

spotlight is Menaka Raigambandarage, a recent entrant into the

Fintelekt Certified AML Professionals (FCAP) club, who discusses his

motivation and passion for the compliance profession. 

We are also proud to bring you updates based on Fintelekt's activities in

AML/CFT education, research and training within South Asia.

If you would like to contribute articles, whitepapers, or a point of view

related to the subject of anti-money laundering, please send it to Arpita

Bedekar at arpita@fintelekt.com and it will be considered for inclusion in

the next issue of the newsletter.
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Director - Marketing
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In July 2017, the Financial Action Task Force (FATF) brought together more

than 150 delegates for an in-depth discussion on Fintech (financial

technology) and Regtech (regulatory technology). The forum discussed the

'opportunities that Fintech and Regtech may present in improving the

effective implementation of AML/CFT measures, as well as the challenges

that emerging technologies and financial innovations may pose'. 

Global trends are often dismissed as mere fads in smaller developing

countries. However, with a rising number of use cases across organisations

of varying size and scale, and its win-win approach to the innovation eco-

system in an economy, Regtech is a trend that should be best exploited as

soon as possible. 

Regtech - Why now?

The use of technology in regulatory functions is arguably not a new

concept. However, the advent of digitalisation has brought in a new

dimension to the application of technology for solving regulatory

challenges. Projections show that spending on Regtech is likely to grow to

USD 120 billion globally by 2020. 

The use of technology in

regulatory functions is arguably

not a new concept. However, the

advent of digitalisation has

brought in a new dimension to

the application of technology for

solving regulatory challenges.

Regtech in AML -

time to sit up and

take notice?
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Following the 2008 global financial crisis, regulations have become

increasingly complex and ever-more demanding on banks and financial

institutions, leading to escalating costs and resource requirements for

regulatory compliance, and necessitating the use of technology towards

simpler, automated and more intelligent processes.  

On the supply side, entry barriers for technology vendors have reduced

drastically. Scale and investment are no longer pre-requisites for success.

Recent advances in cloud and digital have made technology very easy to

create, transfer and adopt. Besides, significant opportunities for

impacting the entire regulatory value chain have opened up due to

digitization.

A number of start-up companies are rising to these opportunities by

offering niche solutions for very specific problems. Many of these are

cloud-based, offering lower costs and ease of integration with existing

technology systems and infrastructure. 

A start-up ecosystem is slowly but steadily developing in many emerging

economies, creating employment and boosting innovation. The vibrant

start-up landscape in Asia has been well acknowledged globally. A recent

report on India Fintech Opportunities Review suggests a 'remarkably high

receptiveness of Fintech solutions', with China and India leading the way

in the region. 

How can my organisation benefit from Regtech?

Banks and financial institutions in developing countries often grapple

with multiple challenges in AML compliance functions. Customer records

are largely manual, leading to difficulties in due diligence, transactions

monitoring, screening and regulatory reporting. AML compliance

budgets are limited, leading to resource constraints. Internal approvals

for technology solutions are hard to secure, as global vendors are often

perceived to be expensive and unsuitable for local requirements.

Besides, research by AML technology provider Accuity suggests that the

number of worldwide correspondent banking relationships has been in

steady decline from 2009 to 2016, falling by 25% overall. There is a

demand for solutions that can help correspondent banks to comply

faster and better with AML regulations. A report by Centre for Global

Development particularly mentions six new regulatory technologies -

machine learning, biometrics, big data, know your customer (KYC)

utilities, blockchain and legal entity identifiers (LEIs) - for their potential

to address the issue of de-risking.

Even as vendors build capability across the compliance spectrum, several

drivers for Regtech success already exist, especially within smaller

organisations in emerging countries:

Digitalisation of records

Fintelekt studies in 2017 across South Asia show that 47% banks in

Nepal, 30% banks in Sri Lanka and 66% banks in Bangladesh are still

relying on manual systems for KYC and CDD-related record keeping.

Innovative solutions for customer on-boarding, KYC, due diligence and

screening will lead to less time spent on data collection and record

gathering, freeing up limited analyst time for better and more informed

risk decision making.

Fintelekt studies in

2017 across South

Asia show that 47%

banks in Nepal,

30% banks in Sri

Lanka and 66%

banks in

Bangladesh are still

relying on manual

systems for KYC

and CDD-related

record keeping.



Reduction in false positives

Not unlike the global experience, 57% banks in

Bangladesh, 40% in Sri Lanka and 26% in Nepal

consider false positives to be a major challenge for AML

compliance, according to research in 2017 by Fintelekt.

Global estimates suggest that 70 to 90% of analyst time

is spent in analysing cases that do not lead to a

suspicious report. Technologies such as machine

learning can help make the distinction between high-

risk transactions and false positives, again allowing

analysts to focus on value-adding tasks.

Greater efficiency in monitoring

Automation of resource-intensive AML processes - such

as keeping track of global regulatory updates,

sanctions, or negative lists - can not only lead to huge

efficiency gains for the organisation, but also ensure

better compliance to regulatory guidelines and

correspondent banking expectations. 

Analysis of complex data and patterns

As the size and scale of transactions increases,

identification of suspicious behaviours will require the

use of technology that can bring together various data

sets for simultaneous analysis. For example, as against

a rule-based approach to transactions monitoring, an

artificial intelligence-led approach will allow analysis of

a variety of factors to identify suspicious behaviours

and can expect to identify patterns and connections

that may not be obvious manually. 

Regtech for regulators

Regtech use cases not only limit themselves to

reporting entities, but also increasingly to regulatory

bodies themselves, as they deal with large volumes of

information and growing complexity in analysis and

investigation. 

As an example, Australian Transaction Reports and

Analysis Center (AUSTRAC), Australia's financial

intelligence agency is exploring the use of blockchain to

automate AML and KYC records. In November 2017,

Bank Negara Malaysia, the central bank of Malaysia,

held a 'codeathaon' that encouraged participants to

construct innovative digital solutions to curb the

emergence of terrorism financing. Many others are

supporting a 'sandbox' approach and creating a policy

environment that encourages innovation in compliance

technology. 

Technology use will always have caveats

Regtech, while a promising development, does not

come without its risks. The use of technology is often

associated with a large number of false positives in the

initial stages as systems are tweaked to function

optimally. Cyber-risk and frauds may increase with

growing digitalisation. Often, the predominantly start-

up nature of newer vendors give rise to questions of

longer term sustainability. There is also the risk of

technologies becoming outdated or becoming

redundant faster than their envisaged lifecycle. 

Notwithstanding these risks, Regtech can be viewed as

a tool, which can be used to enhance and complement

human expertise, skills and knowledge, rather than as a

panacea for all problems. In this age where data and

information reign supreme, reliance on technology is

indispensable. The power of Regtech lies in its

innovative approach and problem-solving potential. 
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tool, which can be used to

enhance and complement

human expertise, skills and

knowledge, rather than as a

panacea for all problems.
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INTERVIEW

In conversation with

Menaka Sanjeewa

Raigambandarage,

Manager -

Compliance at

Union Bank,

Colombo, Sri Lanka 

According to you, what role does your department play

in the overall operational health of the organisation?

A Compliance Department's role over the years has

grown tremendously in the financial industry. It has the

responsibility of ensuring that the bank complies with

applicable laws, regulations, rules and is essential in

helping to preserve the integrity and the reputation of

the bank. If at all there is an event which impacts the

reputation of the bank, the results could be cataclysmic,

even non-recoverable. Therefore, a Compliance

Department plays a pivotal role in an organization. 

How do you keep yourself up-to-date with recent

changes and trends within compliance?

Currently there are many channels to keep up-to-date in

this changing environment. With the boom in the

compliance industry, there is a lot of literature about

the many aspects of Compliance. The internet itself is a

wealth of information when it comes to keeping up with

the changing compliance environment. One of the best

ways to keep up-to-date is by attending compliance

related training programs, seminars & workshops. This

is because you derive from the expertise of the industry

professionals first hand. Interaction with such

personnel itself adds loads of value and we get the

benefit of their practical experience as against mere

tedious technicality. 

Fintelekt: What motivated you to choose the

compliance profession?

Menaka: I truly believe that the future of a banking

professional lies in greater specialisation, which has

more potential in the controlled environments of a

bank i.e. Internal Audit, Risk & Compliance. For most of

my banking career, I have been working in the Internal

Audit Departments of the banks. Thereafter, with the

global interest moving towards compliance and

governance, I wanted to test myself in such an

environment. Having the background of an Internal

Auditor, I made the decision to move towards a future

in Compliance.

Menaka is a recent entrant into

the prestigious Fintelekt Certified

AML Professionals (FCAP) club.

Fintelekt caught up with him on

the motivation behind choosing

to be a compliance professional

and his experience with the FCAP

programme.



How did the FCAP programme contribute to your

overall learning and development objective?

FCAP helped me in almost all of the goals & objectives

that I had when starting out in this programme. It

helped me gain a lot of industry knowledge in a regional

and global perspective. Meeting lots of professionals in

the same field added to regional experience in

Compliance. FCAP is not just a classroom type course

where you might get bored when the subject matter is

somewhat technical as in the case of compliance. In

fact, we got to meet one of the largest compliance units

in India and got them to share their vast experience and

how they tackle day to day operational compliance

activities.  All in all, FCAP was both educational and

entertaining at the same time.

What advice would you give to aspiring compliance

professionals?

Currently this is an industry which is high in demand. In

line with that, well suited, knowledgeable, experienced

compliance professionals are highly desirable.

Choosing this line of profession would no doubt move

your career growth in an upward trajectory.
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Menaka Sanjeewa Raigambandarage, Manager - Compliance at Union Bank, Colombo receiving his FCAP Certificate from Shirish Pathak, Managing Director,

Fintelekt Advisory Services at Fintelekt's AML Advanced Training in Mumbai held from February 21st to 23rd 2018

Menaka has over 13 years of

banking experience at

organisations such as National

Development Bank, DFCC

Vardhana Bank and Seylan Bank,

before joining Union Bank of

Colombo. He has been exposed

to internal auditing in various

areas of branch banking

operations, credit/lending and

credit administration,

international trade operations and

general branch administration.
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Creating a

culture of

AML

compliance

The Role of Board Members

Recent instances of penalties for AML violations point to

a glaring lack of attention to red flags on the part of

financial institutions, and regulatory consequences that

could have been averted by focusing on better

governance and AML practices. 

Fintelekt research across the South Asian region lends

supports to this, as it finds that AML compliance may

not always be the priority at many banks and financial

institutions. A persistent problem identified was in

terms of the lack of adequate engagement on the

organisational AML/KYC/CFT requirements from top

management and Board of Directors. 

Sustainable compliance mandates a proactive, engaged

approach which starts by setting a positive pitch from

the top and unequivocally communicating expectations

throughout the organisation, setting the roadmap for

continued success of the organisation, as well as

fulfilling an obligation to customers and the broader

society. 

Beyond monetary considerations

If AML compliance is mandated by the law and the lack

of it attracts penalties, why does the leadership not take

it seriously? It is often because the consequences of

non-compliance with AML/KYC/CFT regulations are

often interpreted as being primarily monetary.

Penalties are viewed as inevitable evils, with their

absolute monetary value considered as being far lower

than the cost of ongoing compliance.  

Sustainable compliance

mandates a proactive, engaged

approach which starts by setting

a positive pitch from the top and

unequivocally communicating

expectations throughout the

organisation, setting the

roadmap for continued success

of the organisation, as well as

fulfilling an obligation to

customers and the broader

society. 



Further, compliance is seen as a cost-function and not a

front-runner among the organisation's top-line

contributors. Revenue considerations may take priority

over compliance as the two are often seen as mutually

exclusive.  

However, the non-monetary costs of penalties have an

equally large bearing on the financial institutions'

reputation, trust among customers and competitive

positioning. Further, the loss of correspondent banking

relationships, lost investor opportunities and a likely

incrimination in the future, are reasons enough to

consider AML compliance beyond just monetary

penalties. 

Involvement of the Board

Today's complex regulatory environment for AML

compliance mandates a much larger role for Board of

Directors. With responsibilities in terms of putting in

place a robust KYC policy, assessing and providing

approvals for high-risk relationships, and ensuring

effective implementation of the AML policy, side-

stepping AML in pursuit of higher top-lines amounts to

a breach of regulatory expectations. 

Furthermore, a top-down approach to inculcating a

culture of AML compliance has several benefits. There is

a greater seriousness to compliance, beyond just rating

it as a tick-mark item. There is greater attention to the

four pillars of a successful AML compliance programme,

which can contribute in ways such as the following:

� Governance - a robust framework that incorporates

all the necessary checks and balances

� Risk identification and monitoring - a culture of

assessing all customer relationships from a risk

perspective

� Training - allocation of budgets as well as due priority

for training of staff at all levels within the

organisation

� Technology - priority for updated AML processes and

systems 

In short, it leads to the creation of an entire system

geared up to detect and prevent unscrupulous

elements from taking advantage of organisational

inadequacies. 

Training for All

Ongoing as well as relevant training at all levels in an

organisation is the key to raising and sustaining

awareness levels against money laundering and

terrorist financing. Even as field-staff, compliance

departments and senior executive management need

to be exposed to training, why should it be any different

for Board of Directors?

Training for Board members needs to be strategic,

customised to their specific geography, expertise and

type of clients served by the financial institution. It

should aim to create a better understanding of the

latest typologies, emerging risks and systemic threats,

without which Board members will be ill-equipped to

take the right strategic decisions and what's worse, may

inadvertently expose the organisation to risks and

vulnerabilities.

In organisations where the Board does not appear to be

convinced, the compliance team and senior executive

management have an even greater role to play in

securing Board buy-in and priming them to the

consequences of overlooking compliance priorities.

Independent training can play an important role in

these circumstances by bringing in the right experience

and advice. 

Fintelekt provides Board of Directors training for banks,

financial institutions and insurance companies. Drop us

a line at contact@fintelekt.com to know more.
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Even as field-staff, compliance

departments and senior

executive management need

to be exposed to training,

why should it be any different

for Board of Directors?
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AML

Landscape in

Bangladesh

Industry AML challenges:

Challenges include lack of enforcement, capacity

constraints, lack of resources for KYC and the need for

coordination across jurisdictions. Many ROs have not

implemented all the requirements for ongoing KYC

checks. Despite continued investment in KYC processes,

onboarding times are still rising. Limited access to

global ownership data in sanction programs have

created unknown and risky sanctions exposure. 

Latest Regulatory and Industry Updates:

The Bangladesh Financial Intelligence Unit (BFIU) has

issued a circular in 2017 incorporating robust guidelines

for banks and financial institutions for prevention of

money laundering, terrorist financing and proliferation

financing Further, a compliance officers' association is

in the process of being formed, which is expected to

play a greater role in future to address industry

challenges. 

What to expect:

ROs are moving to a Risk-Based Approach (RBA)

implementation of preventive measures. Rules-based

implementation has deepened. However, rules-based

systems typically generate large amounts of false

positives. Regulators are increasingly expecting banks

to adopt sophisticated analytics in their workflows to

address AML challenges. 

We profile some of the systemic risks posed to the

Bangladesh economy and recent measures taken by the

country towards its AML/CFT obligations.

Systemic AML risks: 

Bangladesh is a pre-dominantly cash-based economy. It

tends to be a destination and trans-shipment point for

illegal drugs and smuggling of goods, Trade-Based

Money Laundering (TBML), cyber-crime. Misuse of

alternative remittance systems is posing a grave threat

to the economy.

Fintelekt concluded its 2nd Annual

AML Summit in Dhaka, Bangladesh

on February 7th, 2018. Debaprosad

Debanath, Consultant, Bangladesh

Financial Intelligence Unit addressed

the Summit and highlighted the

important progress made by

Bangladesh with respect to

preventive measures for the financial

sector and Designated Non-Financial

Businesses and Professionals

(DNFBPs) and the significant

resources applied to raise reporting

entities' (ROs) awareness of their

AML/CFT obligations. 



The country can also expect increased enforcement

from regulators on sanctions compliance. 

Key takeaways from the AML Bangladesh 2018 Summit:

� The industry may consider scaling up the regulatory

technology backbone to improve the speed of

processing. With the rise of computing power and

new analytical techniques, ROs can now extract

deeper and more valuable insights from data using

advanced analytical techniques. 

� AML training for top management and Board of

Directors is very important, as the latest BFIU circular

puts accountability on the Board for AML failures.

There is a need to build a culture of compliance

within the organisation and make the business side

understand the importance of AML compliance. 

� Organisations must strengthen internal processes

and systems around AML frameworks, budgets, KYC,

transactions monitoring, screening, reporting,

training. 

� Compliance officers must continue to expand and

deepen their domain knowledge in areas such as

TBML, remittances, narcotics, smuggling, terrorist

financing techniques, human trafficking, virtual

currencies, dual use goods and other areas. 

To read more about the Summit and to download the

key takeaways please visit http://fintelekt.com/aml-

summit-bangladesh.
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Fintelekt Certified

AML Professional

(FCAP) Hall of

Fame 2017-18

� Thinley Dorji (Bank of Bhutan)

� S M Akhtaruzzaman Chowdhury (Eastern Bank,

Bangladesh)

� Ashraf Uz-Zaman (Eastern Bank, Bangladesh)

� Sagun Pathak (Mega Bank, Nepal)

� Swapan K. Biswas (Mutual Trust Bank, Bangladesh)

� Md. Baker Hossain (Mutual Trust Bank, Bangladesh)

� Pramod Dahal (NMB Bank, Nepal)

� Mahesh Bajracharya (NMB Bank, Nepal)

� Johora Bebe (One Bank, Bangladesh)

� Sudeep Pandey (Prabhu Bank, Nepal)

� Elung Rai (Prabhu Bank, Nepal)

� Bhushan Gupta (Prabhu Bank, Nepal)

The Fintelekt Certified AML Professionals (FCAP)

Training is a 4-day intensive residential masterclass

designed as a comprehensive refresher for senior AML

practitioners from Asia to stay updated with latest tools,

techniques and developments in the area of anti-money

laundering and combating terrorist financing. All

professionals that undergo this masterclass are

bestowed with the title of Fintelekt Certified AML

Professional (FCAP).

� Shaiba Khanal (Prabhu Bank, Nepal)

� Md. Amir Hamza (Rupali Bank, Bangladesh)

� Md. Amirul Islam Bhuiyan (Rupali Bank, Bangladesh)

� Khan Iqubal Hossain (Rupali Bank, Bangladesh)

� Salma Banu (Rupali Bank, Bangladesh)

� Md. Shahidur Rahman (Rupali Bank, Bangladesh)

� Md. Salah Uddin (Rupali Bank, Bangladesh)

� Pravin Nidhi Tiwari (Siddhartha Bank, Nepal)

� Saroj Kafle (Siddhartha Bank, Nepal)

� Md. Shafiqul Islam (Social Islami Bank, Bangladesh)

� Jigme Chogyel (T Bank, Bhutan)

� Kinley Tshering (T Bank, Bhutan)

� Shah Zahirul Islam (The City Bank, Bangladesh)

First Batch - May 2017



� Sanchia Binte Ali (Rupali Bank, Bangladesh)

� Begum Kamrun Nahar (Rupali Bank, Bangladesh)

� Mohammad Abu Yousf Khan (Rupali Bank,

Bangladesh)

� Khaled Md. Syfullah (Rupali Bank, Bangladesh)

� MD Shoukat Ali (Rupali Bank, Bangladesh)

� Akhi Rani Sarker (Rupali Bank, Bangladesh)

� Mrigendra Pradhan (Himalayan Bank, Nepal)

� Bhawani Ghimire (Himalayan Bank, Nepal)

� Nawa Raj Dahal ( Janata Bank, Nepal)

� Ravi Lahoti (HDFC Bank, India)

� Sachin Nambiar (HDFC Bank, India)

� Omar Farook (Jamuna Bank, Bangladesh)

� Saleh Kabir Chowdhury (Jamuna Bank, Bangladesh)

� Ahmed Faizus Saleheen (Jamuna Bank, Bangladesh)

� Md Raziur Rahman (Jamuna Bank, Bangladesh)

� Ramesh Prasad Joshi (NIC ASIA Bank, Nepal)

� Bhuvan Kumar Thapa (NMB Bank, Nepal)

� D L Upulani H Gunapala (Commercial Bank of Ceylon,

Sri Lanka)

� Chandra Raj Sharma (Bank of Kathmandu, Nepal)

� Ibrahim Shareef (Bank of Maldives, Maldives)

� Aminath Lizna Nizar (Bank of Maldives, Maldives)

� Mohamed Irshad (Bank of Maldives, Maldives)

� Kiran Kumar Shah (Sunrise Bank, Nepal)

� Aniruddha Sen Gupta (bKash, Bangladesh)

� Kazi Adnan Manzurul Huq (bKash, Bangladesh)
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� Md. Abdullah (Agrani Bank, Bangladesh)

� Md. Amzad Hossain (Agrani Bank, Bangladesh)

� Md. Mahbubur Rahman (Agrani Bank, Bangladesh)

� Md. Shariful Islam Biswas (Agrani Bank, Bangladesh)

� Mohammad Nurul Amin Patwary (Agrani Bank,

Bangladesh)

� Shamsur Rahman (Agrani Bank, Bangladesh)

� Shyamal Chandra Mahottam (Agrani Bank,

Bangladesh)

� Sukanti Bikash Sanyal (Agrani Bank, Bangladesh)

� Suprova Saeed (Agrani Bank, Bangladesh)

� F. M. Tonmoy Khan (bKash, Bangladesh)

� Humayun Kabir (bKash, Bangladesh)

� Suresh Prakash Chataut (Global IME Bank, Nepal)

� Sanjaya Adhikari ( Janata Bank, Nepal)

� Sudeep Rajbhandari ( Janata Bank, Nepal)

� Ashok Shakya (Nepal Bangladesh Bank, Nepal)

� Ashish Gurung (Nepal Investment Bank, Nepal)

� Supriya Khadka (Nepal Investment Bank, Nepal)

� A S M Morshed Ali (Rupali Bank, Bangladesh)

� Arshad Hossain Chowdhury (Rupali Bank,

Bangladesh)

� Mahbuba Sultana (Rupali Bank, Bangladesh)

� Md. Altaf Hossain (Rupali Bank, Bangladesh)

� Mohammad Majedul Islam (Rupali Bank,

Bangladesh)

� Md. Nizam Uddin (Rupali Bank, Bangladesh)

� Mohammad Jahangir (Rupali Bank, Bangladesh)

� Nazma Shahine (Rupali Bank, Bangladesh)

� Kamal Prasad Timalsina (Sunrise Bank, Nepal)

� Tarka Raj Acharya (Sunrise Bank, Nepal)

� Menaka Sanjeewa Raigambandarage (Union Bank of

Colombo, Sri Lanka)

Second Batch - August 2017

Third Batch - February 2018



14

NEWS

Asia

Regulatory

Updates

held deposits totalling NPR 302.2 billion (USD 2.9

billion) and issued loans worth NPR 274.2 billion (USD

2.63 billion), according to government statistics. More

than 600 cooperatives are estimated to have an annual

turnover of NPR 50 million (USD 48,000) and above.

Malaysia: Customer ID now required for crypto

exchange purchases

Bank Negara Malaysia announced its new "Anti-Money

Laundering and Counter Financing of Terrorism Policy

for Digital Currencies", under which exchanges are

required to conduct customer due diligence on all

customers and the persons conducting the transaction

when the reporting institution establishes business

relationship with customer and when the reporting

institutions have any suspicion of money laundering or

terrorism financing. Specific data requirements include

the customer's full name, their address and date of

birth, as well as information about the purpose of their

transactions.

Indonesia: Beneficial ownership disclosure rules

strengthened 

Indonesia beefed up corporate transparency standards

this month with a decree that will require all companies

to regularly disclose their true, beneficial owners - not

just their legal representatives - to authorities. The new

rules, introduced at the beginning of March, target

those who reap financial benefits from the companies

and are designed to prevent and combat corruption and

other illicit activities.

Note: Not an exhaustive list. 
Source: Various media publications during January-March 2018. 

India: NBFCs asked to comply with AML rules

The Financial Intelligence Unit, India (FIU-IND) has asked

Non-Banking Financial Institutions (NBFCs) to comply

with AML rules including registering their Reporting

Entity (RE), Principal Officer (PO) and Designated

Director with the FIU-IND through its online portal. The

FIU-IND also recently published a list of 9500 high-risk

NBFCs which have not complied with the provisions of

the Prevention of Money Laundering Act (PMLA). 

Sri Lanka: Regulator working to improve

compliance with AML standards

The FIU Sri Lanka released a statement that said,

"considering the scope of the action plan set out by

FATF, a sound framework is now in place by the National

Coordinating Committee the AML/CFT Policy setting

body of the FIU to bring the commitment and

coordination of all the stakeholders in the country to

enhance the AML/CFT Standards". The regulatory body

expressed confidence in successful completion of the

action plan within the given time frame towards

improving its compliance and the country rating.

Nepal: Cooperatives brought under anti-money

laundering law

The Department of Cooperatives has enforced the

Directive on Money Laundering Prevention for

Cooperatives, opening the cooperative sector to

government scrutiny. A separate cell has been formed

to enforce the law in an effective manner. There are

34,512 cooperatives operating in the country including

14,000 savings and credit cooperatives. In 2016, they
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