
 

 

 
 
 
 
Circular No.:  AMLD 07/2024 
 
Date: 16 July 2024 
 
To the Chief Executive Officers of all Financial Institutions 
 
        
Dear Sir/Madam,  
 
UPDATES TO SINGAPORE’S (I) MONEY LAUNDERING NATIONAL RISK ASSESSMENT (ML NRA), 
AND (II) TERRORISM FINANCING NATIONAL RISK ASSESSMENT (TF NRA)  
 

 As part of Singapore’s continuing efforts to maintain the effectiveness of its anti-money 

laundering and countering the financial of terrorism (AML/CFT) regime, and to keep pace with 

best practices as recommended by the Financial Action Task Force (FATF), Singapore had 

published its updated ML NRA and TF NRA on 20 June 2024 and 1 July 2024 respectively.  

• The ML NRA synthesises and updates Singapore’s understanding of key ML threats and 

risks, observed and communicated by supervisory and law enforcement agencies, the 

financial intelligence unit – Suspicious Transaction Reporting Office (STRO) over the years, 

as well as feedback from private sector entities and foreign counterpart authorities. A 

copy of the updated ML NRA can be found at:  

https://www.mas.gov.sg/publications/monographs-or-information-paper/2024/money-

laundering-national-risk-assessment 

• The TF NRA articulates the latest TF threats and vulnerable sectors in Singapore, taking 

into account developments since the last TF NRA published in 2020. A copy of the updated 

TF NRA can be found at:  

https://www.mas.gov.sg/publications/monographs-or-information-

paper/2024/terrorism-financing-national-risk-assessment-2024 

  

2 Financial Institutions (FIs) should identify, assess and understand ML/TF risks at an 

enterprise-wide level.  The enterprise-wide ML/TF risk assessment, should be approved by senior 

management, and will enable deeper understanding of the overall vulnerability of your FI to 

ML/TF risks and form the basis for your FI’s implementation of relevant risk-focused AML/CFT 

controls and mitigating measures.   
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3 In conducting your risk assessment, FIs should incorporate relevant findings of Singapore’s 

ML/TF NRAs and take into account the relevant ML/TF threats and higher risks sectors identified 

within, to assess the effectiveness of your AML/CFT controls and ongoing monitoring of 

customers’ accounts and transactions.  

 

4 To support this effort, the relevant government agencies have prepared a document 

containing key highlights of the ML NRA in Annex A (also available at 

https://www.mas.gov.sg/publications/monographs-or-information-paper/2024/money-

laundering-national-risk-assessment), as well an infographic on the TF NRA in Annex B (also 

available at https://www.mas.gov.sg/news/media-releases/2024/singapore-refreshes-the-tf-

nra-and-national-strategy-for-cft).  

 

 
 
Yours faithfully 
 
 
 
 
(via MASNET/email) 
ANNABEL TAN 
DIRECTOR AND HEAD 
ANTI-MONEY LAUNDERING DEPARTMENT (POLICY DIVISION) 
  

https://www.mas.gov.sg/publications/monographs-or-information-paper/2024/money-laundering-national-risk-assessment
https://www.mas.gov.sg/publications/monographs-or-information-paper/2024/money-laundering-national-risk-assessment
https://www.mas.gov.sg/news/media-releases/2024/singapore-refreshes-the-tf-nra-and-national-strategy-for-cft
https://www.mas.gov.sg/news/media-releases/2024/singapore-refreshes-the-tf-nra-and-national-strategy-for-cft


 
 

3 

 

 
Annex A:  
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   serva ons and risk assessments  y agencies across the  overnment
  eed ack from private sector en  es and foreign authori es

  onducted under auspices of AML    Steering  ommi ee  comprising  ermanent Secretary of Ministry of
 ome A airs  ermanent Secretary of Ministry of  inance and Managing  irector of the Monetary Authority
of Singapore   hich leads Singapore s overall e orts in an  money laundering countering of  nancing of
terrorism and countering prolifera on of  nancing  AML         .

  riven  y the Risks and  ypologies  nter agency  roup  R     the  orking group tasked to monitor and
revie risks at the  hole of government level 
  ncludes Singapore s  inancial  ntelligence  nit      Suspicious  ransac on Repor ng   ce  S R    

la enforcement regulatory supervisory and policy agencies involved in AML     ork in Singapore.
 R    regularly discusses Singapore s key ML threats and risk considera ons  including cases  typologies

and vulnera ili es  and recommends mi ga on steps.
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                                 such as for the a use of legal persons terrorism  nancing 
virtual assets  or digital payment tokens  environmental crime ML

                     e.g. through AML     ndustry  artnership  A     Associa on of  anks in
Singapore  A S  Associa on of  rypto  urrency  nterprises and Start ups Singapore  A   SS  
Remi ance Associa on Singapore  RAS  Singapore  rustees Associa on  S A etc.  engagements  y
agencies pu lica on of  est prac ces and guidance papers to raise collec ve risk a areness.

 R                          due to geo poli cal climate macro economic events and
increased use of sophis cated structures
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  nherently e posed to key ML threats given their role in facilita ng transac ons in the  nancial system

  llicit funds  o ing into or through Singapore are most commonly laundered via  ank accounts.
  ransna onal crime syndicates e ploi ng the  anking sector as a des na on or transit point for

the proceeds of crime  e.g. rela ng to syndicated fraud and scams corrup on etc. .
   ploited  y criminals through various  ays including rapid pass through transac ons. involving

cross  order fund  o s conduits such as corporate and individual mule accounts shell
companies.

 Larger propor on of higher ML risks customers including customers from higher risks  urisdic ons 
high net  orth individuals poli cally e posed persons

  igh volume of transac ons and  ide net orks through  hich cross  order transac ons can  e
conducted

  anks are thus e pected to maintain ro ust AML    controls commensurate  ith risks.  n spite of
strong controls ML threats for  anks is high and  anks are commonly featured in kno n domes c 
regional and interna onal ML typologies.
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ML NRA

E                     ML     
           
  ncludes a consolidated assessment

of ML risks that e ist across all the
   s  usiness units   ac vi es in or
outside of Singapore.

  orms the  asis of   s  overall risk  
 ased approach and  ill ena le   s
to understand its vulnera ili es to
ML risks

   s  risk assessments should  e duly
documented and kept up  to date

 I                       
  omprise ade uate policies 

procedures and controls to
mi gate the ML risks

  uide the alloca on of AML    
resources  ithin   s en  es  e.g.
pay more a en on to areas of
higher threats vulnera ili es 

 Assess e ec veness of risks
mi ga on procedures and
controls on an ongoing  asis.
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Nature and e tent of AML     risk management systems and controls should  e commensurate
 ith the ML    risks iden  ed via the enterprise   ide ML    risk assessment process.  n par cular 
  s should also 
  ncorporate ML NRA  ndings on                           into their customer risk assessment

process as  ell
  onsider  ndings on     ML                                                               ML

NRA  hen performing on going monitoring of the conduct of customers  account and scru ny of
customers  transac ons

 Strengthen engagement and colla ora on  ith authori es  e.g. through pu lic  private
partnerships 

  evelop and deploy use of data analy cs and other advanced detec on techni ues to iden fy
 ad actors

 hen performing the enterprise  ide ML   risks assessment  I                      
              ML NRA          ( )    ML                      (  )               
                                                  ML       
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