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“Criterion 22.1 [CDD]

(b) Real estate agents: CDD obligations are promulgated through the CEA
(Council for Estate Agencies)’s Practice Circular. The CEA is the self-
regulatory body for real estate agents with a role of regulating and supervising
its members, and the Practice Circular meets the FATF requirements for other
enforceable means (OEM). However, the principle to conduct CDD is only
set out in the Circular but not in law, as required by the FATF
Recommendations. CEA has, on 17 September 2015, updated the revised
Practice Circular to require CDD to be performed where (i) a customer in a
property purchase transaction is a foreigner; and (ii) the estate agent is aware
that physical cash is used for the purchase or sale of the property. However,
the CEA’s Practice Circular only contains a general description of CDD
measures and does not specify the detailed requirements such as verification of
any person purporting to act on behalf of a customer (c.10.4), understanding of
intended nature of the business relationship (c.10.6) and of ownership/control
structure (c. 10.8).

(d) Lawyers and accountants: For lawyers, the principle to conduct CDD is
set out in s.70C of Part VA of the Legal Profession Act, while other CDD
requirements are contained in the Legal Profession (Prevention of Money
Laundering and Financing of Terrorism) Rules 2015. The beneficial
ownership requirements contain the same exemptions as identified above in
relation to ¢.10.10. As explained in relation to ¢.10.10, these exemptions are
wider than the example in footnote 31 to ¢.10.10. For accountants, CDD
measures are set out in the ethics standards (ISCA EP-200) issued by the
Institute of Singapore Chartered Accountants (ISCA), the SRB [self-
regulatory body] for accountants, but the ISCA EP-200 does not qualify as
law or other enforceable means.
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