
On 29 November 2022, Government published far 
reaching amendments to the FICA.

New accountable institutions in 
terms of the Financial 
Intelligence Centre Act (FICA)

FICA compliance requires onerous client 
identification and verification onboarding 
requirements, transaction monitoring, 
mandatory regulatory reporting to the 
Financial Intelligence Centre (FIC) and 
much more. 

The amendment is effective from 19 
December 2022, which leaves newly-
included organisations very little time to 
implement the processes and 
technology necessary to be compliant – 

bearing in mind that compliance 
would be required to continue 
conducting business in the regulated 
areas. 

The penalties for non-compliance with 
FICA include both imprisonment and/
or a fine of up to R100 million. 

The effect of these 
amendments will 
significantly increase 
the number of 
organisations who 
are required to 
comply with the FICA. 
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New accountable institutions in terms of the Financial 
Intelligence Centre Act (FICA)

In order to become fully compliant 
with FICA, an organisation would 
need to:

1. Register with the FIC
2. Appoint a Money Laundering Control

Officer
3. Design a compliance model to

document an approach to dealing 
with the risk of money laundering 
based on business activities

4. Onboarding every client through a full
identification and independent
verification process

5. Ongoing screening of clients in accordance
with sanctions and politically exposed
persons lists

6. Cash thresholding reporting to the FIC
7. Suspicious transaction monitoring and

reporting to the FIC
8. Mandatory training to create awareness of

the risks of money laundering within the
organisation.
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Contact us for more information:

Organisations should immediately 
determine whether or not they now fall 
within the provisions of the FICA (we have 
set out a full schedule as per the FICA 
amendment, with newly included 
organisations highlighted in green in the 
table to the right). 
To the extent that compliance is now 
required, a programme should be 
implemented in order to achieve the 
compliance aspects set out above. But 
compliance does not have to be 
complicated: our well thought through and 
risk based outsourced approach to 
impacted client transactions will balance 
the impact on business with the 
compliance required by the law.




