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AML Council Strengthens Philippines’ 
Position Against Money Laundering 

 

In March 2024, the Anti-Money Laundering Council ("AMLC") proposed regulatory actions for the 

implementing rules and regulations of the Anti-Money Laundering Act ("AMLA") and the Terrorism 

Financing Prevention and Suppression Act of 2012. These are intended to address the remaining 

strategic deficiencies noted in the Mutual Evaluation Reports ("MER") pertaining to the Philippines' Anti-

Money Laundering and Countering the Financing of Terrorism framework and thereby remove the 

Philippines from the "Jurisdictions under Increased Monitoring", commonly known as the grey list of 

global money laundering for 2024. The Philippines has been included in the Financial Action Task 

Force's ("FATF") 'grey list' due to these deficiencies noted in the MER. 

 

To comply with the latest FATF standards, address the operational concerns of AMLC, and further clarify 

the provisions of the AMLA to assist covered persons and government agencies in effectively 

implementing the law, AMLC has implemented changes including: 

 

1. adopting an effective risk-based supervision of Non-Financial Businesses and professionals 

(NFBPs); 

2. mitigating risk associated with casino junkets;  

3. enhancing and streamlining access to beneficial ownership information;  

4. demonstrating an increase in the money laundering and terrorism financing investigations and 

prosecutions; and  

5. ensuring cross-border measures in all entry points across the country, including seaports and 

airports. 

 

We covered this development in our Q1 2024 Regional Round-Up write-up titled "AML Council Proposes 

Two Actions to Have Philippines Removed from Global Money Laundering 'Grey List'". Click here to 

view the write-up. 

 

These efforts were followed by the issuance of Circular No. 1193 ("Circular") by the Bangko Sentral ng 

Pilipinas ("BSP") which amended Section 911 of the Manual of Regulations for Banks and Section 911-

Q of the Manual of Regulations for Non-Bank Financial Institutions on risk reporting and notification 

requirements. 

 

Under this new regime, all covered BSP-supervised financial institutions are now required to submit an 

"ML/TF/PF Risk Event Report" ("Risk Report") which covers data and information on significant risks 

arising from money laundering ("ML"), terrorist financing ("TF"), and proliferation financing ("PF"). The 

https://ph.rajahtannasia.com/viewpoints/regional-round-up-philippines-q1-2024/
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Risk Report shall be submitted to BSP within 24 hours from the date of knowledge or discovery of 

occurrence, which, as specified in the Circular, refers to the time the event has been known or should 

have been known to the covered person. This Risk Report, as further explained in the Circular, is 

intended to facilitate BSP in identifying emerging ML/TF/PF risks and other supervisory concerns. 

 

Non-compliance with the Risk Report requirements is subject to applicable monetary penalties and other 

corrective actions to be enforced by BSP. The Circular took effect from 24 May 2024. 

 

If you have any queries on the above, please feel free to contact our team members below who will be 

happy to assist.  
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Contacts 

   

     

 

Jaime Renato B. Gatmaytan 
Partner 
 
T +632 8248 5250 
jrbgatmaytan@cagatlaw.com 
 

 

 

Andrea E. Katipunan 
Partner 
 
T +632 8248 5250 
andrea.katipunan@cagatlaw.com 
 

   

   

Please feel free to also contact Knowledge Management at eOASIS@rajahtann.com. 
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Regional Contacts 
 

Rajah & Tann Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

   

Rajah & Tann Myanmar Company Limited 

T  +95 1 9345 343 / +95 1 9345 346 

F  +95 1 9345 348 

mm.rajahtannasia.com 

   

 
Rajah & Tann Singapore LLP 

Shanghai Representative Office 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

 

 
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)  

T  +632 8894 0377 to 79 / +632 8894 4931 to 32   

F  +632 8552 1977 to 78 

www.cagatlaw.com 

   

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

    

Rajah & Tann Singapore LLP 

T  +65 6535 3600   

sg.rajahtannasia.com 

 

 

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

   

 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

  
Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

T  +84 28 3821 2382 / +84 28 3821 2673    

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

 

Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com 

   

Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage 

which may result from accessing or relying on this update. 
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Our Regional Presence 

 
 
 
 

C&G Law is one of the fastest growing, most dynamic and cutting edge firms in Manila today, and is the trusted partner and go-to firm of choice for 
many local conglomerates, multinational corporations, leading financial institutions, governmental agencies and fast growing organisations in the 
Philippines. It is also now the firm of choice for the leading lights in the top law schools who are looking to join a firm with pedigree, integrity, 
uncompromising quality and excellence in service standards. 
 
C&G Law is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia, Myanmar, the Philippines, 
Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South Asia.    
 
The contents of this Update are owned by C&G Law and subject to copyright protection under the laws of the Philippines and, through international 
treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly displayed, 
broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) without the 
prior written permission of C&G Law. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in C&G Law. 


