
 

 

 
 
 
 
 

 

COMPLIANCE CIRCULAR 

 

28/2022 [CC 28_2022] 

To: ALL MEMBERS OF THE INSTITUTE 

Date: 10 October 2022 

Subject: Update of Guidance Notes 

 
 
 

 

ICPAC as a Competent Authority through the provisions of the Prevention and 

Suppression of Money Laundering Activities and Terrorist Financing Law (“the 

AML/CFT Law”) and the Law for the Implementation of the Provisions of the UN 

Security Council Resolutions (Sanctions) and the Decisions and Regulations of the 

Council of the European Union (Restrictive Measures) of 2016 (L. 58(Ι)/2016) (“the 

Sanctions Law”) is committed to providing quality support to its Members in order to 

improve their level of compliance with their obligations emanating from the Laws and 

the ICPAC AML/CFT Directive  and the Sanctions Directive to its Members, through 

active feedback, ongoing monitoring, identification of weaknesses and/or through its 

participation in country assessments.  As a result, ICPAC has issued and updated a 

series of Guidance Notes and Circulars. 

Based on the above, ICPAC wishes with this circular to notify its Members of the 

update of the following Guidance Notes and relevant links for easy access:  
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Topic Issue Date Updated 
Circular 

No. 

1 
Guidance paper on the Firm-wide Risk Based 
Approach (RBA) 

03/06/2022   CC_13/2022 

2 
Sanctions and Restrictive Measures Compliance 
Review Checklist 02/09/2022 

  CC_20/2022 

3 
Guidance To ICPAC Members on Sanctions and 
Restrictive Measures 

20/09/2022   CC_23/2022 

4 
Guidance notes on the designing of an Sanctions 
Policy Manual 

06/10/2022   CC_25/2022 

5 
Case Studies on fighting Money Laundering and 
Terrorist Financing: Complex Structures 

15/12/2021 7/2022 CC_6/2021 

6 
Guidance Notes on the preparation and submission 
of the Consolidated AML/CFT Questionnaire  

29/09/2017 Annually CC_5/2021 

7 
Common findings identified during the assessment of 
the on-site and off-site monitoring of ICPAC firms 
relating to AML/CFT matters 

14/09/2020   GC_22/2020 

8 Best practices for AML/CFT Compliance  11/08/2014 7/2022 GC_15/2020 

9 
Guidance on Transaction Monitoring performed as 
part of AML/CFT Checks 

17/07/2020 5/2022 GC_13/2020 

10 Compliance in a Pandemic Era 26/03/2020   GC_7/2020 

11 
Guidance notes on the designing of an AML/CFT 
Manual  

25/02/2020 8/2022 GC_6/2020 

12 
Guidance Notes on the preparation of the Annual 
Compliance Officers Report 

13/12/2016 Annually CC_2/2021 

13 
Guidance on the provision of services related to the 
Cyprus Investment Program  

20/01/2020   GC_02/2020 

14 
Money-Laundering Regulation Compliance Review 
Checklist 

16/09/2019 7/2021 GC_20/2019 

15 Guidance on KYC Documents 26/08/2019 7/2022 GC_19/2019 

16 
Suggested Practice Guide for Administration Service 
Providers 

11/08/2014 5/2019 GC_10/2019 

17 
Guidance paper on the Client Risk Based Approach 
(RBA) 

11/03/2019 7/2022 GC_6/2019 

18 
Guidance notes on Suspicious Transactions/ 
Activities 

21/10/2018 8/2022 GC_18/2018 

19 
Case Studies on fighting Money Laundering, 
Terrorist Financing and Economic Crime 

01/06/2018 8/2022 GC_10/2018 

20 
Guidance on establishing Source of Wealth and 
Source of Funds  

12/02/2018 8/2022 GC_4/2018 

21 
Guidance on assessing Systems for the prevention of 
money laundering and terrorist financing 

25/06/2016   GC_14/2016 

22 Practice Guide on Sanctions/Restrictive Measures  06/06/2016   GE_8/2016 

 

https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/ICPAC%20guidance%20paper%20on%20Firm-wide%20risk%20assessment%20.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/ICPAC%20guidance%20paper%20on%20Firm-wide%20risk%20assessment%20.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/SANCTIONS%20AND%20RESTRICTIVE%20COMPLIANCE%20MEASURES%20CHECKLIST.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/SANCTIONS%20AND%20RESTRICTIVE%20COMPLIANCE%20MEASURES%20CHECKLIST.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/Sanctions%20Guide%202022.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/Sanctions%20Guide%202022.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/Guidance%20to%20the%20Members%20of%20ICPAC%20regarding%20the%20designing%20and%20establishment%20of%20a%20Sanctions%20Manual.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/Guidance%20to%20the%20Members%20of%20ICPAC%20regarding%20the%20designing%20and%20establishment%20of%20a%20Sanctions%20Manual.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/2022/Complex%20Structures%20-%20Case%20Studies%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/2022/Complex%20Structures%20-%20Case%20Studies%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/nafsika/Guidance%20for%20the%20completion%20and%20submission%20of%20the%20consolidated%20AML%20questionnaire%202021.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2022/%CE%91%CE%9C%CE%91%CE%9B%CE%99%CE%91/nafsika/Guidance%20for%20the%20completion%20and%20submission%20of%20the%20consolidated%20AML%20questionnaire%202021.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2020/EE%2022%202020/General%20Circular%20-%20Common%20Findings.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2020/EE%2022%202020/General%20Circular%20-%20Common%20Findings.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Announcements/2020/EE%2022%202020/General%20Circular%20-%20Common%20Findings.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Best%20Practice%20Guide%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Suggested%20Guidance%20on%20Transaction%20Monitoring%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Suggested%20Guidance%20on%20Transaction%20Monitoring%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2020/07%202020/GC_7.20%20Compliance%20in%20a%20pandemic%20era-EN.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Pages/Specialized%20Technical%20Material%20-Guides-AML%20-CFT/Guidance%20on%20designing%20an%20AML-CFT%20manual%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Pages/Specialized%20Technical%20Material%20-Guides-AML%20-CFT/Guidance%20on%20designing%20an%20AML-CFT%20manual%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2020/04%202020/GUIDANCE%20TO%20MEMBERS%20ON%20ANNUAL%20COMPLIANCE%20OFFICERS%20REPORT%20-%202019.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2020/04%202020/GUIDANCE%20TO%20MEMBERS%20ON%20ANNUAL%20COMPLIANCE%20OFFICERS%20REPORT%20-%202019.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/GUIDANCE%20ON%20CITIZENSHIP%20SERVICES%20(003)%20-%20FINAL%20(002).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/GUIDANCE%20ON%20CITIZENSHIP%20SERVICES%20(003)%20-%20FINAL%20(002).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/MONEY%20LAUNDERING%20REGULATIONS%202020%20COMPLIANCE%20REVIEW%20-%20ENGLISH.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/MONEY%20LAUNDERING%20REGULATIONS%202020%20COMPLIANCE%20REVIEW%20-%20ENGLISH.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Guidance%20Notes%20-%20KYC%20documents%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2019/10%202019/ASP%20best%20practices%20-%20May2019%20Final.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2019/10%202019/ASP%20best%20practices%20-%20May2019%20Final.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/ICPAC%20GUIDANCE%20PAPER%20ON%20THE%20CLIENT%20RISK%20BASED%20APPROACH%20.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/ICPAC%20GUIDANCE%20PAPER%20ON%20THE%20CLIENT%20RISK%20BASED%20APPROACH%20.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Guidance%20notes%20on%20suspicious%20transactions%20-%20activities%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Guidance%20notes%20on%20suspicious%20transactions%20-%20activities%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Case%20studies%20Pack%202022.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Case%20studies%20Pack%202022.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Guidance%20on%20establishing%20SOF%20and%20SOW%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/Specialized%20Technical%20Material%20-%20Guides/Anti%20Money%20Laundering/Guidance%20on%20establishing%20SOF%20and%20SOW%20(2022).pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2016/14%202016/General%20Circular%2014%202016.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2016/14%202016/General%20Circular%2014%202016.pdf
https://www.icpac.org.cy/zePortal/WebFiles/SELK/WebDocuments/Members/General%20Circulars/2016/8%202016/%CE%93%CE%95%208_2016%20Sanctions_engl.pdf
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It is noted that ICPAC also shared with its Members, the following guidance issued by 

other recognised organisations: 

 
1 Risk Based Approach for the Accounting Profession - FATF  GC_16/2019 
2 Risk Based Approach for Trust and Company Service Providers 

(ASP’s) - FATF 
GC_16/2019 

3 Terrorist Financing Risk Assessment Guidance - FATF GC_16/2019 
4 AML Index 2020 - Basel  GC_ 14/2020 
5 Virtual Assets Ref Flag Indicators of Money Laundering and 

Terrorist Financing - FATF 
GC_23/2020 

6 Money Laundering and Terrorist Financing Trends in Moneyval 
Jurisdictions during the COVID-19 crisis - Moneyval 

GC_23/2020 

7 COVID-19-related Money Laundering and Terrorist Financing 
Risk and Policy Responses – FATF 

GC_08/2020 

8 Guidance Note on the Provision of Humanitarian aid to fight the 
COVID-19 pandemic in certain environments subject to EU 
Restrictive Measures – European Commission  

GC_26/2020 

9 Trade-Based Money Laundering, trends and developments 
issued by the FATF – Egmont Group 

CC_03/2020 

10 Red Flags and Evasion Techniques through the financial system 
and the use of Virtual Assets - Financial Crimes 
Enforcement Network of USA (FinCEN) 

CC_05/2022  

11 Red Flags and Evasion Techniques on Real Estate, Luxury 
Goods, and Other High Value Assets Involving Russian Elites, 
Oligarchs, and their 
Family Members - Financial Crimes Enforcement Network of 
USA (FinCEN) 

CC_21/2022 

12 Financial Sanctions Evasion Typologies - National Economic 
Crime Centre (NECC) 

CC_21/2022 

13 AML Index 2022 - Basel  CC_26/2022 
 

ICPAC would also like to draw Members’ attention to the AML/CFT Directive as well 

as the update of the Directive for Compliance with the provisions of the Decisions/ 

Resolutions of the UN Security Council and the Decisions/ Regulations of the Council 

of the EU. 

 

Finally, ICPAC would like to remind all its Members of the specialised section on the 

Institute’s website, dedicated to notification in relation to Sanctions and Restrictive 

Measures located under the ‘Members Login’ section as well the Russian Sanctions 

Hub that includes a list of resources issued by ICPAC and other authorities/bodies.  

https://www.icpac.org.cy/selk/en/common/PreviewDocument.ashx?itemId=dDlwVitrZFhGcTd0Z3p2d25xLzdJUT09&refItemId=VkRhbE0vOGx6dGJWd1FZczVsQ1czdz09&refTableId=VG02SHJYekJmTlMxeFhlRkNyNDRYQT09&language=MWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09
https://www.icpac.org.cy/selk/en/common/PreviewDocument.ashx?itemId=dDlwVitrZFhGcTd0Z3p2d25xLzdJUT09&refItemId=VkRhbE0vOGx6dGJWd1FZczVsQ1czdz09&refTableId=VG02SHJYekJmTlMxeFhlRkNyNDRYQT09&language=MWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09
https://www.icpac.org.cy/selk/en/common/PreviewDocument.ashx?itemId=dDlwVitrZFhGcTd0Z3p2d25xLzdJUT09&refItemId=VkRhbE0vOGx6dGJWd1FZczVsQ1czdz09&refTableId=VG02SHJYekJmTlMxeFhlRkNyNDRYQT09&language=MWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09
https://www.icpac.org.cy/selk/userforms/member/eusanctions.aspx
https://www.icpac.org.cy/selk/userforms/member/eusanctions.aspx
https://www.icpac.org.cy/selk/RussianSanctionsHub.aspx
https://www.icpac.org.cy/selk/RussianSanctionsHub.aspx

