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S. 1. 5 of 2011 B‘l__65

' GUIDELINES 'FOR ANTEMONEY . LAUNDERING/COMBATING
' - FINANCING'OFTERRORISM (AMIJCFT) FOR THE
INSURANCE INDUSTRY:IN. NIGERIA

2l 3 sinonta s b Bl . [Ttk January, 2011) Commence-
.-?'. ERTIE 1)\IIIIIiJr Iieeo Gote ooipnne nit e i g . ment
1.1, The Natronal Insurance Commission (hercmafter rcferrcd to as the Introduction.
Commrsswn) has ﬁl ”ﬁnmary?csponsrbrhty for regulating insurance business
in Nrgena and is colla }atmg wrth ngenan Financial Inlctlrgence Unit (NFIU)
to ensure compl;ancc with Current' AMLﬁ”FT legxslatlon as it relates td'the

lui',.ro. Qnindme I IR
Insurance Industy’® eI e S FrssnbiARS
A THYEVER TS )0"103 VIS ol ol an

I, 1 L2:Current; 1cgrslauonron AMLICET is; apphcable to all, the ﬁn4nc1al
msmuuons which include lngurance@ompames, and the, agphcalron of AMLY
CFT measures to non—deposrtory financial institutions generally, and to the
Tnsurance Coinp’aﬂ ég mJ p%dxmlaﬂrhas beén’ emphasrzed by international

r regulatory agencres as a key elemenl 1{n combatmg money laundenng and

) Brd| 26 ' AR 0%
ﬁnnncmg Of terronsm 3 20000252061 110 PILERY R
fens gae togor oF 2noveiqin . 1 i

tyiee o U3 Establ@hmenthfAMUCPT programs by lnsurance Compamcs isa

- legal, rcqugmcm,;n;N1ggua@pd,;smpsnslem with 1nternational best practice

4. . @s; prescnbed by: lhq,ﬁ:nancml ActionTask Force (FATE), United. Nauons and
the International Association of Insurance Supervisors (1AIS).

v L4, This guideljnes;is:therefore 1ssueqrm the-excrcises of :the powers
conferred on the Commission under Section,101,0f the Insurance Act 2003
and Section 49 of the Na“lonal Insurance Commrssron Act 1997 and all other
powers enabling it 'in that'behalf lo facilitate c0mphance with exrsung AML/
CET legislation in Nigeria? 20307 1eft 2 it ais )

- 2atlgnuntsinstging b aan 50t g ot a0
2 I All msurance busmess shall be conducled in comphance with the Gencral

,,,,,

lnsurance Acl 2003 Natronal Insunmcc Commission Act 1997 and the AML/ Rcequirements.
CFT leglslanoﬁ 1'”0“ ( q .}ﬂh JGUN) J(; YITG Gt 'H]Y N R P [ n

2.2. The obligation to establish AMUCFT program apphes 10'Insurance
Companies only. However; seachUnsiirance' Company is requireliito integrate
its Agents and Brokers into its AML/CFFiprogrammes apd to manitor their
compliance with its programme.

3 I
! =:)

2.3. Each Insurance Company is, required, (g state: that.it;will comply
promptly with all the requests rgac}q Nursganl :Iocg;\MH(‘;ﬂ}‘legiyation and

provide information to NFIU.
; 805 ISIRIMAGIV

2.3. Each Insurance Company, s, proegdures fqresponding t to quthonzed )
requests for mformaupn gn money ‘l}au’n(’qungl@d [?'}?r?rflnf:ﬂ%ﬂﬁlﬂg. are required
to meet the followmg :
K st o b o)
s nodnooma )
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371 (iyPrompt: searchi of record + to- determine whether it has issued any
policy'to'or:has engaged-in 'any'tr'ansaction with any individual, entity, o
orgamzatron named in the request ;' - -
D). Prompn‘report to the NFIU, the outcome of the search ; and

(zu) Protecting the secunty and conﬁdenttaltty of such requests.

S8 ahestoy ot iy i Vi

riain 2 4 sAnsurance, Compames shall not in any way mhrblt the tmplemcntatton

(; lofvthelreqm;emg:n Anthese, gurdehnes Current AMUCF’I’ Legtslatton have
..+ given, the releyant au thontles the .power, requrred to access mformatton lo
properly perform thetr functions in combanng money lau ndenng and ﬁnancm[,

of terrorism; the shanng of mformatron between competent authontles either

i ddmesttcal(y or intematxonally, and the sharingof mformauon between financia

“tnstltutx’onsthere thxs is required:or- necessary LU IR
seh) 0 bee slisyansy 2aobutiton: Isimnsat vk o C
—— 112 5, ,In\su rance Compamesamrcquued to d}rect thetr cmployeesm wriling

B to,alyvays CO- operate fully w:th the, Reguiators and law enforcement agents
"~ and to promptly report susprcrous transactions to the NFIU They are also
required to make it possible for employees to report any violations of th

""mstrtutton " AML/CET ‘compliance program to-‘the AML/CFT Chief

Cornphance OfﬁcerJWhere the violations involve the Chief Compliance Office;
b "’employewaré requlred to report ‘siich'to a'designated htgher authonty such s
the Chief Interal Aliditor! 1/« o2i6rumd briaiz i o ins il

Scope of ¢ ';’u“ 4 3l AN Idsux‘ance Companies are requrred toidentify and report to NFIU
t | rey Mo

Offensive " the'proceeds of crie deriVed fromi‘the’ follownng SieTd T g

: 00! JIA noizziaune Y oonarieot
PrOOC“js' 1stlio He hag ‘ HEtH DO
B ol g) Partic P%[}Prn 1n an organr;ﬁq cnmrnal grod? ]a_nd racketeenng.

(b) Terrorism, 1ncludmg terrorist ﬁnancmg Sl da |
(c) Trafficking in human beings and migrant smugglm

i dnw aonpteains 6y boi ¥ ok T -
A ¢ réexga] explortanon rncludmg sexual explmtatmn of children;
s bt VUN

(e) Mlicit trafficking in narconc drugs and psychotroptc substances.

sonszn SO MgH arms tafficking .,
sl w(g)z,llh,cu t.tafﬁckm,g in stolen and other goods _
rennihs m"(h)Corruonnandbnbery, LN SETINN & PP TR 8.1 MRS
(i) Fraud ; ' S TETER N PRITORN KRt O § KT SO ¥
RURRHT [(jycoumepfeiting!cumn_cy. vl sgnepne as ol fdage |
ist 10U Gy Courltéieifing and piracy of: products ;- 5t 1ih
(D) Environmental crime ; o i e S R
""‘”Ufi”,"\('jMurder gnevousbodr!yinjury, et
P ”"’f&’:’i«.{;’)ph{};',’ rllega] restramt and hostage—takmg ' '
(o) Robbery or theft ;
(p) Smuggling ;
(¢) Extortion ;
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GUIDELINES ‘FOR ANTIMONEY (LAUNDERING/COMBATING
14 PFINANCGINGSOR TERRORISMAAML/CFT) FOR, THE i
INSURANCE INDUSTRY-IN NIGERIA .
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PRI AR AT S ”'lrl).lrr_ L A f
. 1 1. The Natronal Insurance Commrssron (heremaftcr referred to as the
Comrmssron) has me nrdary responsrbrlrty for regulatmg insurance business
in Ni gena and is coIlaboratmg with Nrgerran Financial Intelligence Unit (NFIU)

to ensure complrance with current AML/CF'I‘ Ieglslatron as n relates to the

0 I Telilia, ey
Insurance Indust; Y g dratis
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1.2, Current.legislation.on; AMUGFT is :apphcable to all.the hnancral
institutions which include lngy,rance Compames. and the application of AML/
CFT _neasures ( to non-deposrtory financial institutions generally, and to the
rnsurance Co*rnpamesf r:f paftreular‘has been emphasrzed by’ international

& {
regulatory agencies as a key element’in combatmg money laundenng and
G0 01 2800062181 K M2, Ty

ﬁnancmg of terrorism
U Yt I ,nrloqn o) geavoigin. w ald

TP RRNRIAN P 1 Estabh.;;hmcntp,ﬁAMJCFl‘ programs by lnsuranceCompames isa
 legalrequirgmentipNiggria a,nq IS&O,DSiStEthIUI international best practice
as: pr%cnbed byrtJhelEJnancral ActionTask-Force (FATE), United. N atlons and

the International Association of Insurance Supervisors (1AIS).

. 1.4, This, guidelipes:is.therefore issued.in.the exercises of the powers
conferred on the Commission under Section L0} of the Insurance Act 2003
and Secuon 49 of 1he Na’ronal Insurance Commrssron Act 1997 and all other
powers enablmg itin tharbehalf to facrlrtate comphance wrth exrstrng AML/
CET legislation in Nigera: "7+

. anilaagnraagim ez ooty ooy
2.1, All insurance, { busmess shall be conducted in compllance with the
lnsurance Act 2003, National Insurance Commrssron Acl 1997 and the AML/
CFT legistition o (2 ERE 231D ST R oL il

|\>

2.2. The obligation to establish AMUCFI‘ program appl:es toInsurance
Companies only. HoweveériéachInsiiranice' Company is required-to integrate
its Agents and Brokers into its AML/CFT:programmes and to manitor their

compliance with its programme. o

2.3. Each Insurance Company is. required:tQ:states that.it>wi)l comply

promptly with all the requesgén;ade in pursuant to AMLJQFI" legiglation and

provide information to NFIU. .~
HECSUIFR Y B EY 1 T TRETRIY

2.3. Each Insurance Compan);.g p;occdures {qr,resppndmg to quthonzed
d
requests fornfosmaiay on money launderg pd o Mnancing e equie
to meet the followmg
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Scope of
Offensive
Proceeds.

RV HELD,
2an
N

h”[tq,a‘l‘\fvays co-,pqegate fully wrth the Regulators md law enforcement agenl

-

VT {4y Prompt search: of record - te: determine whether it has issueq 5,
policy to orhas engaged-in any-transaction with any individual, entiy o
organization named-inithe request ;' 1 TR

P08 ). Prompt; report to the NFIU, the outcome of the search ; and

(iii) Protecting the secunty dnd conﬁdenttdhty of such requests.
sidien o s ﬁ‘w*ﬂ Yorirnace st ngiz o -
sonnicnch l,nsur:,ncf; Cornpames shall not m any way mhrbtt the 1mp1ementauon

‘n iofithe; requtremcnts in;these gutdehnes Current AML/CFT Leglslatton haye
54 given, the. Ireley.;nt authormes the .power, reqmred to access mformatlon o
properly perform their functlons in combatmg money laundenn g and ﬁnancm
of terrorism; the sharmg of information between competent authormes enhn
i gomestical iy‘or mtemaubna]ly, and the'sharingof infommtron between ﬁnancm

“Uingrifuiofs 2where this'is required’ ornccessary’ sharln e by cnen g
sty o1 brn, vl BI9055 2000 0UNI2R 16IeEET o anoh po eo 2o i!,
IrnoiTBE) ,lnsurancc Companies are required to dzrcct their cmuloyecs In wriln

and to promptly report susptctous transactions to ‘the NFIU They are gho

requrrcd to make it possible for employces to rcport any violations of i
b tnstmmon S #\ML/CF‘I‘ ¢ompliance ‘program’ to-ithe - AML/CFT Chiy
Ll Comphénce OfncchWhere the violations involve the Chief Compliance Offict
[’“‘bmployees -aréd requxre‘d'to report such to a desngnated mgher authonty suchs

the Chief Irfternal AUditor Q:'7 i - g v o i

areweq 3 plan Insurance Companies are rcqurred to identify and report to NFl,
t0'the roéecdsofcmﬁe deriVed from the followmg Vit s > R

156030 *l; b ‘0(’ b5 VAN IO P YRS 10 RN T ed 5 l d K
aUOn ln an organiz Cnmlﬂa r0u an rﬂC eleeﬂn
\A\Yl/“g“qlv‘ 'PJ/ g i g p gl
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b) Terronsm mcludmg terrorist ﬁnancmg,

(c) Trafficking in human bemgs and mlgrant smugglm
sl iw S :h S0 by

VR o AR IOT IO e i
(e) Ilhcrt trafﬁckmg in narcoUc drugs and psychotroptc substances,

Lung uﬁ'f(QtI!ljcrlf[u s, trafﬁckmg_‘.., (T ERIEY
9161y ij(g);lll,tctt\trafﬁckmgmstolen andothergoods,,,. c o
siwili 10)i¢h)y Cortuption:and bribery™; . i1/ o vans e 0D e
(i) qud . i T e T gt
Yoy i([’)’Counterfertmgcm'ren Ly RN st il
b nolis gaeoliiterfeiting and prracyofproducts iated by g

e -.'-I. gt
(!) Environmental crime ; ‘

sinpa!
i

P, o

al"l) RIRIS IS

L )\ﬂ()fhh("‘)Mmda grlevouswﬂy“‘]ury’ STA NS YT I TP i | 4 |
DUPOT T3 N LRI TS TN B pt e Bl
)Idldnappmg, illegal msumntandhostage-talgxng TR
(o) Robbery or theft ;
(p) Smuggling ;

() Extortion ;




(r) Forgery 3 w15 o us 8
- (s) Piracy ;'and- 1t 2l f o g v
(n lnsxder uadmg and market mampulatmn o
4.0.1. In order to discharge thz statutory respons:bnhty to prevent MU

TF every 'insurer needs to have:an AML/CFT: pmgram -which should, at a
minimum, include :

(i) Policy holder 1dentiﬁcat10n %

@) Susplcmus and’ cunency lransacnons repomng s

(i) Internal polxcxes proccdures and controls ;

(iv) Appomtmem of a Chlef Comphance Ofﬁcer ;

(v) Trammg of EmployeeslAgents i

(vi) Records preservatnon e . .
b v Ongomg tmlmng B R R L T
" (vili) Internal Contml/Audnt RS

The above key elements of tbe AMUCPT progmmme are explamed in
detml below N

P M0 '/)ll(l).) :i cabn sl 0 H '
«i114.1:1.Policies, pmceduresand internal control mustbedevelopedbased
on the Insurance Company’s assessment of the AML/CFT risk-associated
with its business, that are reasonably dwgned to enable the Insurance Company
to comply with the applicable requirements of the AML/CFT legislation and to

prevent the Insurance Company from being used by Money:Launderers and
Texmnsts Jooeign, i

4.1.2. ‘Companies dealigwii ¢overed prodict matfpksséa-sigf{iﬁéénuy
high'ér risks require greater diligence for detecting transactions that may involve
money laundenng or“terrorist ‘financing. Using Policy holder and other
information ‘obtained’ through ‘Agents, ‘Brokers or otherwise, an Insurance
Company can assess the AMLJ/CFT risk presented by its business based on
such factors'as.the: type and location of»Pohcyholders served, distribution
channels and products offered. i .z :

4 2 I Know Your Cuslomer (KYP) pequlrement entails obtaining and
venfymg full paruculars or the ldentxty of a pohcy holder and having adequate
knowledge of the purpose for whicl{ the policy holder desires-to establish a
business relationship with the insurance company...vv./ -+ v v

«++ 4:2.2: Consideringithe potential threal. of-usage of the-financial services
by:amoney launderer.orterrodst financier; insurance companies:should make
reasonable efforts:to determina the trueidentityof all policy holders requesting
for their services. Hence effective procedures should be put in place to properly
identify all policy holders. .

B 167
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(1) A list of documents to be verified at the time of accepting the rig foy
compliance with KYP requirement for individuals and others is giye,: 2
Appendix 1. It is mandatory to gbtain any one ofll;c documents (o Cleary
establish the policy holder’s 1dcnuty consistent with risk profile in respe|
oftalimew psurance;contracts. , ssfineits of v

& (i) The degresofidue d]hgcnce to establish: K'Y:P shouid be delcrnmcd
by the level of risk involved. R IR T T

(iif) Remittance of premium is an important stage.of:entering into.conirg,

hence, currency transactlons nced more dlllgcncc and care. B
MEHTOGEDT QS5 eiih 2 I G L] (t;

(iv) Policy holder mformatmn sho%xld bc colleclted from 1ll relcvam
i 2 LAE 2R 1
sources, including Intermediaries. '
10 apusiiqe
(v) Insurance prcmlﬁm paxd by pcrsons othcr th'm the pcrson insured

should be looked into to establish instrable interes€ i o 17ty

Qlinate 2! l\-

¢vi) The insurer should not enter into a ¢ontrdctwith-a ‘policy. holde
whose identity matches with any person with known: criminal backgroun
or with banned entitics and those reported to have. lmks »_ynh_ tcrronsls i

terrorist organization’s insurance company.

f.(b ﬂ;"[ JES IS e i LAYV J AN
EVU

esides vcnf"catlo—h ofldenhly of the pOlle holder 4t thc tune of
initial issuance of contract, KYP should also be carricd out at'the'clam
b payoutsfapeandat timesiwhenadditional t0p up :rbmwtanccs are:1nconsistenl

quth thepohicy’ holders known proﬁle... ko AR B o

'AI

"\Jf?l |

' v.-—‘.! —; .} Q-

oy "l~ )

“4] 29 z) Knowmg New Pnlzcy holders

G: brd .TUUQ}G 5 ARtV PN R B (¢ T s EIS IS R IE e ey DAL it

ons (ay ;{n,casc.of,new contracts; K'Y P. should be- done before: the fissue of
every new contract. RAIE

PRI YUY 0 ga PR L

N, B s
a'!';'.':. ‘h' 14'

¢1::48): In; case, of non: face, 10, face, business .which includes Tele callin
3lDJCH}%M@[}§Et}ng,.LOngIng nof. busmcss,qr payment of pgen}:umsflum)
ySums;at, branches, .all necessary dqcuments)m\ust be. obta‘mc;i( within I§
- days,ofiissuance. qf EOIIC}" yzherc prcmxum excgeds 500,000 peripersn{l
aPTRAUL 4 j2: ;¢ 3 -.’..'f‘f'f\ 975 Fas
n0is¢cyWherethere zire'dduﬁts»aboutihee\(eracity or adequacy.of previously
obtained policy holder identification data. Insurance comipanies;howeve,
are not reapired. (a,ﬁe obtaining all, thc, necessary. qlocurncnts anq being s0

APTINE SRR

sansﬁ ied) to repeated P(cr‘(orm 1dcnuﬁ<;aupp aﬂg! \ifgg{igailqn cxgrcngfa Icver_y,
Umc a J139115.};,( bpldcr conducls a transacuon SO St ¢ e
(i5) Knowmg Exzstmg ‘Policy holdersx oI T e e i

29" "[nsurance companiesare required to'apply GDDrequirements to. ex:snﬂg
policy holdersiof the basis of materiality -and risk and to continue to.condu!

duediligence on suchwemshng relationships at*appropnatc times!ty sy "

yhiqoing o 1oslvy i 1a o0 bl s esihen vy svisoliy 5okl e sivisnin 7

AT T R PHURFR IR Al Ui




_'I'he appropnate time to conduci CDD by insurance compames 1s when—

AT R ATW 040 l[‘j“ [V A TR Y4 Nl SR e Hod

(a) a transaction of significant value takessplace

(b).a policy;hqlder dog rgeplatron standprds change substamrally,

; (c) the institution becomes aware that it lacks SUfﬁClent mformatlon about
A ane:ustmgpollcyholdernnefru’v copd wlT pateaanah e S

The insurance company is required to properly 1dent|fy the pohcy ‘holder
in accordance with these criteria. s hag L

4.3.1. Defining Suspicious Transactions (mcludmg Susp1c10us Cuncncy
Transactions) 136251 cLOIDIGEL 2 bR rf‘ het' geprehe nooeige

-,—Ir—' )

For the purpose of this Gurdelmes a Susplcrous Transactzon may be
defined as one which is unusual because of its size, volume, type or pattem or
iothetwise suggestive of known money‘laundering methods: It:includes such a
transaction that is inconsistent with a policy holder’s known legitimate business
or personal activities or normal -bus_ir_r_css,;ox_f_,-tha_t:.laglg;obyious' ;economic

rationale. Notoq potaslor i gnigea s gl
It is extremely drfﬁcylt to,give an exhaustive, list of suspncrous

Fi=37

tr;_msacnons 1’}11 xllustranve listo of “red. ﬂags o{ such transactrons is however,

> A2 [ ]

in
provrd?d in dp er "f*{i/rMAmum AT lieriuz o paris @ e

v a4 3:2.: At InSurarice company’ that suspects or has reasons to suspect
that funds are the proceeds of a criminal“activity, ‘or-are related toterrorist
ﬁnancmg, is required to report, pmmptly its suspicion to the NFIU. All suspicious
transactions mcludmg attemptedJ nramsactlons are to be reported regardless of
the amount mvolved 'I'he rrveport should mclude any action taken on the

susplcmusactmty ASMSTIGPIY 2l T (uoonnariony T e

. +433 .‘_lnsurance companies:are required to report’all-trhnsdétions in
any currency above a threshold of N1,000,000.00 or its equivalentfor

individual anleS‘ 000 ,000. 00 qr its equivalent for body corporate toNAICOM
ancmrm o

e e lzsor("‘&’lb "{h\b anntagras 0 ooy i e
g m'n-v.i‘ (0Tl €329 D31 GG L ,t:ur--, Wi vigiaee - oangd ey

Yoot sareouet Mg of aicifue ad s ooy i anlinarale
- 4.4,‘ Insuranceocompames,qre r,equlrpd to desrgnpcomprehensrye

cmgloyee educatiqn and fraining | programs I not, qnly to,make employees fully
aware of their obpganoqq but-also to pqurp them,mth :elevant skills rcqurred
(or. the cffopuve‘glsc};mgc oq tqcu j&{dupﬁl‘ compliance tasks. . ;..

oi 44,1} Insurance comipanies should consider whit training lshppmpnate
for each individual employee Some employees may require minimal training

oo the, progmmme,.gweu eir particular. detajls, Others may, require a great

deajof training. The, gmmng.sgould be clearly understood by the employees,
agents, bmkers, and others doing| busmess uqth the company. The CCO should
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that the training should be on ggmg SO as to keep pace ‘with the dynamtsmof
money laundering and temonsm ‘financing.:-

Hl' ‘ o '\“‘ LTS iy i

4047 The employee‘tratmng programs" are required'to be developy
under:the:guidance-of:the: AMLL/CET Compliance Officer.in collaborajy,
with the top Management. The basic elements of.the: employeellrtum.,g
program are expected to mclude

ISR APRE TR R EITIY B 'i!) SR 0 i T R T L L S . ol
* AML regulatrons and offences BEE 4 e
s The naturg of money laundering ..

L RIERELS ;
* Money laundenng ‘red flags’ and susprcxous transactxons including
trade-based money laundenng typologtes

‘
RNIRPA NI TR VRIS R R

: .,Reporttng nequtrements -

AT ‘Pphcy‘holder due dthgence/ Enhanced Customer Due Dthgence(ED[})
2zoiuzuo OR:high Bsk persons and products. & ez . s

sirioweRisk:based approach to:AML/CFT °
» Record keeping and retention policy.

¢

SR 43, Insumnce Compames are requtred to render quarterly rctums )
their fevérof compliance to the Commission and NFIU. In' addition, Tnsuran
Companies are required to submit their Annual AMLI/CFT Employee trainin
program to-the. Commission.and NFIU mot: later than the 31st of Decemb
eyery‘fmangral year-against the nextryear. ) Rty bianti.

_UIGIY:

Yoo shant

: 4 59! Insurance con'tpames are requlred to rnamtam all necessary\r:ecords

of 1 transactlons both domesttc ‘and’ mtemanona] for at least ﬁve (5) yeas

following completion’ of’ thie 'transaction (or longer if requested by the
Commission and NFIU in specific cases). This requirement applies regardies
of .whether:.tha icontract .or; business relationship is ongoing or has bet
‘enmﬂawﬁup EE T PR ERE LR S N * ;

MO 452  Insiirance companies should implement specific procedures
retaining internal records of transactions both domestic or international, ?
enable them to comply swiftly with information requests from the compet!
authorities. Such records must be sufficient to permit reconstruction o
mdn?idua] transacnons (mcludtng the amounts and' types of currency involvl
(lf any) so as ‘to prov1de "if ‘necessary,’ evrdence for prosecutton of crimind
activity: Hn*the ‘case’ of‘long 'térm ‘insurance,full documentary evidence
usually retaincd-based:on ‘material completed at'the initiation of the meOSﬂ
of the cgnuac_;together with evidence.of processmg of the contractup0 i

h&J Flptm}x “Upﬂi Y"’“ i 14,1 nt SR CE W (M BV li_»:'L:.\

“mo 4.5:3Insurers ‘shiall retain’ the records of those' ‘contracts; whicfl hi
beert‘setﬂed'by ‘¢laim’ (matunty or- death‘) surrertder or{eancellattgnr f,°'
petiod of at'least-10 years after that settlertient. o gordin hua e




.454.1n sttuatron where the records relate. to ongomg mvesttgatrons or
transacttons whtch have bcen the subject of a dtsclosure they should be

TRy ogdniuang 7

iy
retained untrl 1t 1s conﬁrmed that the case has ‘been closed where practxcable
OUEFTACH T (OUZ 16 BUane 21081 Lot tajut o L.

. ﬁ4' 5.5, ln case of pohcy holder 1denttﬁcat|on data obtalned through the

_pohcy holder due dxlrgence p'rocess 'account ﬁles and busmess correspondence

.should be retamed for at le: t(lO ears after thebt]xsmess relatJonshrp is ‘ended.
RN T T BRI el GA- )»f;Jc)l R EA RO T R F RN Shingt Voo 2ioia, s

wur . To achieve, zher purpase. ofrecord kecptqg.:qln.sumrmboulq. ...mal"ll.a"f‘
an eﬁiciem record retriexak system,-nosi i div boonteod Vi conirlt i

Y8, l'“' Each lnsuranoe (fompany is requrredtb ‘designate” 1ts‘AMUCFl‘
Compltance "Officer’ With’the  releVant confpetenee ’aulhorrty dand
independence to rmplement the company's AML/CFT complrance

programme. i 29120y avad of hoyienn o ol .L";;t'l;, U ITIS R I
i
0462 THe dutles of thc AMLJCFT Comphance Ol’ﬁcer among others
AR LIS TEIS 1) ‘(h.ﬂfn J_’ﬂbl 2} YO S ERPEUN UM RS TR vl"ltl" by
rhclude‘ i ”
gl T trdot bes ahiely ndelhg pba e R ERRRTS PN TE

i (1) Developmg an, AMI,{CFF Compliance, Programme S i
- (i) Receiving and;vettmg susprcnous transaction reports from staff ;
z(uz) Filing suspicious transaction reports with.the.NFIU:; .

(zv) Rendenng ml"‘reports with the’NFIU; Where i necessary | to ensure
compllancc 20 b.t\!l"‘ﬁ sshlort partog on, l?n't'
pigioe Hlite poda s O Qe 1 gt '
(vS Ensunng that the msurance company s complrance programme is

tmplemented
6LV Co-ordmaung the trarmng?of staff in AMUCFT awareness detecuon
methods ‘and-reporting; reerements and -

+ (vi) Serving both as a liaison officer for the Commission and NFIU and
a pomt-of contact for all employees on tssues relating to money laundenng

randterrorist: ﬁmc,ng DIYa; Zeaniad Hi I s an it
Wl a3 s aohuinang gt in oiistges st nnge
e 4ﬂ.l.lnsuranceoontpame1 mtemal aug:gmspequon departments should
venfy on reg}rlar basis, compl rance wrth pohcres procedures and controls
nelatmg to moncy laundenng actxv ncs Thereports should spectﬁcally comment
‘on the’ robustnecs of the mtemal pohcles and processes in this regard and
make constructive suggcstxons where necessary, to strengthen the pohcy and
» implementation aspects. ! Exceptxon repomng under AML policy should be done
toAudltCommuteeofltheBoard g oL gt o gl ey

5.1. The obhgatton to rdenttfy and report suspicious transaction applies

‘only to an‘insurance:company ‘and not to its agents or brokers. Nevertheless,
-given that insurance agents and brokers are an integral part of the insurance

i mdustry due to their direct ¢ contact wrth .customers, insurance companies are
required to structure and unplerncnt thelr pohcm and pmccdure in such away
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0 Zactisgieavm Ruicgi: .21 A misen
as 10, ob}:am, qustomer; relaled 1nformat10n necessary to detecl SuspICmus

tratqsaquons from all 1elevant sourcesY mcludmg from its agents and brokers

and to report suspnclous transacuons bascd on 'such'information. "
it dovordy b S"IFJdo gich qognilinahi aoblod LR
wsbaid e this.end, Jnsurance compames are reqmred lo havc in place

comprethenpwh ]ilnstrchon Manuats on the procedures tﬁ?f.sillmg msurlar‘r)ce
products policy holder ldentxfxcalxon “record- keepmg,' acceptance and
\processing! ofinsurance\ proposals, issuance of insurance policies among
other things. When faced with a non-compliant-agent or broker, an insuranc
-€ompany: 1s][equu:ep 1o take. DNECESSATY actions (o secure. such, compliance,
\ingl up.mg, xhen egpmﬂnate, termma[mg ns busmess relatxonshxp wuh suchan

ABENL: 81{'{1'{1'0 IO A 2 Qi G o) i by

Hoy g2 Badt e “-"\5:"
6.1. Insurance companies are required to have policies in place ortake

Sug l](.r%c; ures, as, may, | be needed 1o, prevent Jhe misuse. of -technglogical
developments In money laundenng or terrorist ﬁnancmg schemes such z
internationally accepted Credlt or Debit Cards and Mobile Telephone
Banking systems’forthe: plirpose" ot‘money launderin gand’ terrorist financing,
gy RS cSnipanidd drc tequired & have policies and procedurs

in place to addressidnyispecificirisks associated: with non-face-face business
gfqugogﬁQQ&gWngqns These-policies.and procedures shall be.applied
automaucally when establishing policy holder relationships and conduclmg
gomg due dxhgence Measures for managmg Lhe risks should include specific

“and effective CI DD procedures ‘That'; apply to non-face-face pohcy holders

aoilusidif.einrelstion rqoffshoreopgrations, Insurance companies are requned
to, in addition to performing theinarmalhKX'P requirements, take the following

bR s noizeicninoD ady 30} 100ilo oeisil & i - o SRRt
uniisb(a)iQathen sutficient infermatign,abouy the; (offshore msmunon lo
understand fully the nature of its business ; and to.determine, from publlcly

. available info; ation the reputation o the institution and the uality of
biuvgiie 2insmnaga }'m ? f. qualtly

’ 3(7315“1{‘ UL (153 {7 3D
supegvxsxon‘l r “or not. t”h g‘been st ject to'a “money
zioulv 32 g s X wo P annRinmon 28 ;

§orterro stﬁnanm mvestlga ionor regulatory‘acnon
19602 VASIICeqR 2iHoN2 €HoGOTan | 2916 yahsoGis! viac i, i

bas quQLMﬁ?PSﬁh&QQSHOQEHDE%HQD;WFF& ?9'1*f541$,=and ascertan
brs PateRslates At ncompliance with AT Estandazds. o iy o
snob ¢y Bnsare theq ofal institutiornobtajnedzpproval. fsonx £omimission before
establishing offshore or entering into any ‘agre€men@with:a foreign insurance
eeikf{?ﬂﬁﬁ%’ﬂanﬁn 26012ig212 N10Ys1 bus viinshi o) noningildo ad v '
229ls vifd)daocwnsmwemspesglyeAMLJJCFEmsWibiJi&ies@fsuqh.insmution
Nk “’%‘1 ”f”El%Efé‘l{fdMﬂ‘daTs wHord 67 haVe bekPefitristat v hﬁ‘ptbmmenl
3’5’ i ERIHCASH S i in Nl"g‘é’né’?md}f ‘ ?Qn"@ou?\ﬁ'fés‘ixhﬁ tHoxe assatiited
Celfich &é'n{‘izié&pieé &’P‘Eﬁ Bluder bl HRe St 1A e o s2 of bstupe

r
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'(e) Senior"GOVémmenvOﬁicials o1y aabod yionngls bite ciely

(DJ udicial ormﬂxta:y or p‘a‘fr‘é-‘rhll’nié}y officials' ftom lhe rank of a major
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