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  ABBREVIATION MEANING 

AIs Accountable Institutions 

AML Anti-Money Laundering 

AMLRO Anti-Money Laundering Reporting Officer 

AMO  Asset Management Office 

ARIN Asset Recovery Interagency Network 

ARIN-WA Asset Recovery Interagency Network for West Africa 

BNI Bureau of National Investigation 

BoG Bank of Ghana 

CAD Canadian Dollar 

CARIN Camden Asset Recovery Inter-Agency Network 

CDD Customer Due Diligence 

CDF Currency Declaration Form 

CENTIF Cellule Nationale de Traitement des Informations Financières 

CEO Chief Executive Officer  

CFT Combating the Financing of Terrorism  

CID Criminal Investigations Department 

CMOs Capital Market Operators 

CSIR Centre for Scientific and Industrial Research  

CTITF Counter Terrorism Implementation Task Force of the UN 

CTR Cash Transaction Report 

DNFBPs Designated Non-Financial Businesses and Professions 

ECOWAS Economic Community of West African States 

ECTR Electronic Currency Transaction Report 

EDD Enhanced Due Diligence 

EI Executive Instrument  

EOCO Economic and Organised Crime Office 

ESW Egmont Secure Web 

FATF Financial Action Task Force 
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FIC Financial Intelligence Centre 

FIU Financial Intelligence Unit 

FoP Financing of Proliferation of Weapons of Mass Destruction 
FSRB FATF Style Regional Body 

GBA Ghana Bar Association 

GBP Great British Pound  

GIABA Inter-Governmental Action Group against Money Laundering 
in West Africa 

GMC GIABA Ministerial Committee  

GPS Ghana Police Service 

GRA Ghana Revenue Authority 

GREDA Ghana Real Estate Developers Association 

ICT Information Communication Technology 

ID Identity Card 

IMC Inter-Ministerial Committee on Anti-Money Laundering and 

Combating the Financing of Terrorism 

IMF International Monetary Fund  

INTERPOL  International Criminal Police Organization 

IR Intelligence Report 

IT Information Technology 

KYC Know Your Customer 

LEAs Law Enforcement Agencies 

LECOB Law Enforcement Coordinating Bureau 

MER Mutual Evaluation Report 

ML Money Laundering 

MLA Mutual Legal Assistance 

MoF Ministry of Finance 

MOU Memorandum of Understanding 

NACOB Narcotics Control Board 

NBFIs Non-Bank Financial Institutions 
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NCA National Communication Authority 

NIA National Identification Authority 

NIC National Insurance Commission 

NPRA National Pensions Regulatory Authority 

NRA National Risk Assessment  

NS/AP National Strategy and Action Plan 

NSCS National Security Council Secretariat  

PEP  Politically Exposed Person  
PSC  Public Services Commission  

RCBs Rural and Community Banks 

RD Research Department of the Ministry of Foreign Affairs and 

Regional Integration 

SCUML Special Control Unit against Money Laundering 

SEC Securities and Exchange Commission 

SOP Standard Operating Procedure 

STEPRI Science and Technology Policy Research Institute 

STR Suspicious Transaction Report 

TF Terrorist Financing 

UNODC United Nations Office on Drugs and Crime 

UNSCR United Nations Security Council Resolution 

USD United States Dollar 

WB World Bank 
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S.T. ESSEL, CEO, FIC 

MESSAGE FROM THE CHIEF EXECUTIVE OFFICER 
 
The Centre made giant 

strides in the year 2016 

with the passage of a 

number of laws related to 

Anti-Money Laundering 

and Countering the 

Financing of Terrorism. 

In 2016, Executive 

Instrument 114 (E.I. 114) 

amended Executive 

Instrument 2 (E.I.2) to 

provide for measures 

against Foreign Terrorist 

Fighters consistent with the United Nations Security Council Resolutions (UNSCRs) 2178 

and 2253.    

The Companies Act, 1963 (Act 179) was amended with the passage of the Companies 

(Amendment) Act, 2016 (Act 920) to address key issues to ensure compliance with the 

FATF Recommendations. This includes the following: 

1)  To allow the Registrar of Companies to demand from prospective companies, 

information on beneficial ownership consistent with FATF Recommendations 24 

and 25. 

 

2) Establishment of Beneficial Ownership Register. 

 

3)  To grant competent authorities, in particular Law Enforcement Agencies (LEAs), the 

power to access basic and Beneficial Ownership Information. 

The Securities Industry Act, 2016 (Act 929) which amended the Securities Industry Act, 

1993 (PNDCL, 333) and Securities Industry (Amendment) Act, 2000 (Act 590) made 

provisions for Anti-Money Laundering. 

The new Banking Act, Banks and Specialized Deposit Taking Institutions Act, 2016 (Act 930) 

made explicit provisions on pecuniary sanctions to be imposed for money laundering 

offences.  
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The National Risk Assessment and Mutual Evaluation Exercise were the two (2) major 

activities the Centre undertook in the year under review. 

In accordance with FATF Recommendation 1 and in furtherance of GIABA Ministerial 

/ƻƳƳƛǘǘŜŜΩǎ όDa/Ωǎ) directive at its meeting held in Niamey, Niger in 2014, member 

States were to complete the NRA before the next round of Mutual Evaluation in 2016. 

Ghana launched its National Risk Assessment in April 2016 and subsequently published its 

report on the GIABA and FIC websites in August 2016. An Action Plan has been adopted 

and is to be implemented in the next three (3) years. 

At the 25th GIABA Technical Commission/Plenary meetings held in May 2016 in Praia, Cabo 

Verde, Ghana was selected to undergo the Second Round of Mutual Evaluation in 

September 2016 after the successful launch of the National Risk Assessment. The final 

report of the Mutual Evaluation would be discussed at the next GIABA Technical 

Commission/Plenary Meetings to be held in May 2017.  
 

The Centre conducted a number of AML/CFT training and sensitization sessions for 

Accountable Institutions including Insurance companies, Banks and Non-Bank Financial 

Institutions, Capital Market Operators, Car Dealers and Real Estate Developers. 
 

During the review period, the Centre received sixty-two (62) requests for information from 

counterpart Egmont Members and responded to same. Two hundred and five (205) 

spontaneous disclosures were disseminated to various foreign counterparts. The Centre 

sent twenty-five (25) requests and received one hundred and twenty-one (121) 

spontaneous disclosures. 

At the meeting organized by Asset Recovery Interagency Network for West Africa (ARIN-

WA) in Abidjan, Côte ŘΩƭǾƻƛǊŜΣ Ghana retained the Presidency of ARIN-WA from 2016 to 

2018. The meeting adopted the final report of their meeting held in Ghana in 2014, and 

also discussed the operational situation of the permanent secretariat, funding of the 

network, provision of a platform of emerging legislations in the identification of criminal 

assets and the establishment of Asset Management Offices (AMOs) in member States. 
 

The major challenge faced by the Centre was the resignation of four (4) members of staff.  

This notwithstanding, the Centre was able to strengthen the capacity of existing staff and 

recruited three (3) new staff to sustain the operation of the Centre. 
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It is my hope that in the coming years measures would be put in place to enhance the 

/ŜƴǘǊŜΩǎ /ƻƴŘƛǘƛƻƴǎ ƻŦ {ŜǊǾƛŎŜ ǘƻ ŜƴǎǳǊŜ ǎǘŀŦŦ ǊŜǘŜƴǘƛƻƴΦ 
 

In conclusion, I wish to thank Stakeholder Institutions, both domestic and international, 

the Board, Management and Staff of the Centre for their efforts towards making the 

Centre successful in its endeavours.
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1. About FIC 
DƘŀƴŀΩǎ Anti-Money Laundering and Countering the Financing of Terrorism (AML/CFT) 

framework operates in accordance with Section 4 of the Anti-Money Laundering  Act, 2008 

(Act 749), as amended, which establishes the Financial Intelligence Centre (FIC), as a body 

corporate mandated to request, receive, analyze and disseminate financial intelligence to 

competent authorities in Ghana and abroad.  

 

The Vision, Mission and Core Values of the FIC are as depicted below. 

VISION The attainment of excellence & integrity and a dedication towards 
combating Money Laundering and Terrorist Financing. 
 

MISSION 
STATEMENT 
 

To protect the Ghanaian economy from the scourge of money 
laundering and terrorist financing for the enhancement of national 
and global economic stability and growth. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CORE 
VALUES

Confidentiality

Integrity

Responsiveness

Team

Spirit

Excellence

Professionalism

Security

Honesty

Accountability

Excellence
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2008 

AML Act 749 

Ghana passed this Act which sought to 

prohibit money laundering, establish a 

Financial Intelligence Centre and to provide 

for related matters. 

 

Anti-Terrorism Act 762  

This Act was enacted to combat terrorism, 

suppress and detect acts of terrorism, 

prevent the territory, resource and financial 

services of Ghana from being used to 

commit terrorist acts to protect the rights of 

its people to live in peace, freedom and 

security and to provide for connected 

purposes. 

 

2009 

1st Mutual Evaluation Exercise   

Ghana was subjected to the 1st 

Round of Mutual Evaluation. The 

ŜǾŀƭǳŀǘƛƻƴ ǿŀǎ ōŀǎŜŘ ƻƴ DƘŀƴŀΩǎ 

Technical Compliance with the 

FATF Recommendations.  

 

2009 & 2010 

The CEO was appointed in 2009 and the Centre became operational in 2010. 

Economic and Organised Crime Office (EOCO) Act 804 

The EOCO was established under the Economic and Organized Crime Office Act, 

2010 (Act 804) to investigate and prosecute money laundering and other 

economic crimes. It has the power to search, track and seize tainted property, 

including seizure of currency suspected to be the proceeds of crime. To 

effectively carry out its functions, the law empowers the EOCO to issue the 

following: 

(i) Freezing Orders 

(ii) Seizure Orders 

(iii) Production Orders. 

 

2011 

AML/CFT Guidelines (BoG, NIC, SEC) 
 

These were developed to assist licensed financial institutions design and 

implement their respective AML/CFT compliance programmes as well as 

maintain a sound financial system and to join global efforts to minimize 

the scourge of Money Laundering and Terrorist Financing.  

 

AML Regulation (LI 1987) 

This regulation enjoined each Accountable Institution to make and 

implement internal rules and other procedures to combat ML/TF. 

 

 

MILESTONES IN THE FIGHT AGAINST ML/TF&P 
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2012 

Blacklisting 

Lƴ CŜōǊǳŀǊȅ нлмнΣ ǘƘŜ C!¢C ƳŀŘŜ ŀ ǇǳōƭƛŎ ǎǘŀǘŜƳŜƴǘ ƻƴ DƘŀƴŀΩǎ 

AML/CFT deficiencies which blacklisted the country. 

 

De-blacklisting 

Within six (6) months, Ghana was de-blacklisted by FATF for 

addressing the strategic AML/CFT deficiencies identified. Ghana was 

subsequently congratulated by FATF for this unprecedented feat. 

 

 Anti-Terrorism Amendment (ATA) Act 842 

This Act amended the ATA Act 2008 (Act 762) and further empowered 

the Minister for Justice and Attorney General to issue instructions by 

way of Executive Instrument to enable Ghana comply with the 

obligations under UN Security Resolutions Chapter 7 of the UN 

Charter. 

 

2012 

ATA Regulations ( LI 2181) 

The Anti-Terrorism Regulation 2012 was passed and gazetted in 

June 2012. The Regulation expanded the scope of AIs and defined 

the procedure for compliance with UNSCR on individuals and 

entities designated as terrorists. 

 

Immigration (Amendment) Act 848 

This Act which criminalises migrant smuggling was passed and 

gazetted on June 29, 2012. 

 

EOCO Regulations (L.I 2183) 

This Regulations which was passed and gazetted on June 19, 2012 

provided largely for Standard Operating Procedures (SOPs) for the 

EOCO as well as other prescribed forms. 

 

2012 

Criminal Offences (Amendment) 

Act 849 

This Act amended the Criminal 

Offences Act 1960 (Act 29) to 

criminalise possession of human 

parts, enforced disappearance, 

sexual exploitation, illicit 

trafficking in explosives, firearms 

and ammunition, participation in 

organized criminal group and 

racketeering. 

 

2014 

AML (Amendment) Act 874 

In response to recommendations made by the International Monetary Fund (IMF), Financial Action Task 

Force (FATF) and the Inter-Governmental Action Group against Money Laundering in West Africa (GIABA), 

the Centre initiated the drafting of amendments to the Anti-Money Laundering Act 2008 (Act 749).  

 

EGMONT Admission 

Ghana was admitted as a member into the prestigious Egmont group of FIUs in accordance with 

Regulation 42 of the AML/CFT Regulation. 

 

ATA (Amendment) Act 2014 

The Anti-Terrorism Act (Amendment) Bill was drafted, approved by Cabinet and laid before Parliament. 

The Amendment empowers the High Court to order the funds of a terrorist, financiers of terrorism or a 

terrorist organization in general to be frozen. Hitherto, the High Court could only order to be frozen funds 

of a terrorist organization designated by the United Nations Security Council. 

 

2013 

Executive Instrument 2 

Ghana passed Executive Instrument 

2 (E.I.2) in February 2013 to 

adequately address and implement 

obligations under the United 

Nations Security Council 

Resolutions (UNSCRs) 1267, 1373, 

1718, 1737, successor resolutions 

and other relevant resolutions 

consistent with FATF 

Recommendations. 
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2016 

National Risk Assessment  

Ghana published its NRA Report.  

 

2nd Round of Mutual Evaluation Exercise 

Ghana is currently undergoing its 2nd ME exercise. 

 

 Executive Instrument 114 

This provided for measures against Foreign Terrorist Fighters.  

 

 

2016 

Companies (Amendment) Act 920 

The Companies (Amendment) Bill was prepared and reviewed. The following key issues 

ƛƴ ƭƛƴŜ ǿƛǘƘ C!¢CΩǎ wŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǿŜǊŜ ǇǊƻǇƻǎŜŘ ŀǎ ŀƳŜƴŘƳŜƴǘǎΥ 

i) A provision for the Registrar of Companies to demand from prospective companies, 

information on beneficial ownership consistent with Recommendations 24 and 25 of the 

Revised FATF Recommendations (2012). 

ii) Competent authorities in selected Law Enforcement Agencies should have all powers 

necessary to obtain timely access to basic and beneficial ownership information. 

hhhhhh 

 

 

 

2016 

Securities Industry Act, 2016 (Act 929) 

 This Act was passed to revise and consolidate 

the Securities Industry Act, 1993 (PNDCL 333) 

and to provide for related matters. 
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2.0 Stakeholders of the AML/CFT & P Regime  
Domestic and International Collaboration  

The FIC works closely with domestic and international entities including the Inter-

Governmental Action Group against Money Laundering in West Africa (GIABA) and the 

Egmont Group of FIUs as depicted in Figure 1. ¢Ƙƛǎ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ C!¢CΩǎ 

Recommendations 2 and 40. 

 

Figure 1: Domestic and international collaboration between FIC and other agencies 
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TECHNICAL/FINANCIAL SUPPORT MEETING BETWEEN FIC AND DEVELOPMENT PARTNERS 

The Financial Action Task Force (FATF) is the international body responsible for 

development of policies and standards for combating money laundering, terrorist 

financing and proliferation of weapons of mass destruction. In line with the FATF 

Recommendation 36, the Centre has signed MOUs with GIABA member States and can 

access and disseminate information in real time to these partners in the sub-region and 

other foreign partners to fight the menace of ML/TF and financing the Proliferation of 

Weapons of Mass Destruction (P). 

 

GIABA is the regional FATF-styled body responsible for facilitating the adoption and 

implementation of AML/CFT&P measures in West Africa.   

 

The EGMONT Group of Financial Intelligence Units was set up for the exchange of 

intelligence for combating Money Laundering, Terrorist Financing and Proliferation of 
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Weapons of Mass Destruction. The Centre is a member of the EGMONT Group of FIUs and 

continues to enjoy the benefits of membership. 

 

In collaboration with Regulatory Bodies, the Centre periodically reviews the assessment of 

ML/TF&P risk profile of the Financial Institutions (FIs) and Designated Non-Financial 

Businesses and Professions (DNFBPs). 

The Centre ensures domestic collaboration with all relevant LEAs including, National 

Security Council Secretariat (NSCS), Bureau of National Investigation (BNI), Ghana Police 

Service (GPS), Economic and Organised Crime Office (EOCO), Narcotics Control Board 

(NACOB), Ghana Immigration Service (GIS) and other stakeholder institutions such as the 

Driver and Vehicle Licensing Authority (DVLA), wŜƎƛǎǘǊŀǊ DŜƴŜǊŀƭΩǎ 5ŜǇŀǊǘƳŜƴǘ (RGD) and 

the Ghana Revenue Authority (GRA). 

 

The Centre serves as a fulcrum around which a robust Anti-Money Laundering, Countering 

the Financing of Terrorism and Proliferation of Weapons of Mass Destruction 

(AML/CFT&P) regime in Ghana revolves. The regulatory regime of the AML/CFT&P  impose 

on Accountable Institutions, among others, the responsibility to apply comprehensive 

Customer Due Diligence (CDD) on both existing and prospective clients, keep records and 

submit reports to the Centre. 

 

Ghana has taken the appropriate steps to identify and assess ML/TF&P risks in order to 

ƛƴŦƻǊƳ ǇŀǊŜƴǘŀƭ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŎƻǳƴǘǊȅΩǎ !a[κ/C¢&P regime, including review of laws and 

Other Enforceable Means. 

 

REQUEST FOR ASSISTANCE FROM LAW ENFORCEMENT AGENCIES (LEAs) 

As part of domestic collaboration, the Centre received over one hundred and fifty (150) 

requests from GPS, BNI, EOCO, NACOB and other stakeholders to assist in conducting 

financial investigations (parallel investigations). 
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OPERATIONAL ACTIVITIES 

3. Tactical Analysis 
FATF Recommendation 20 states as follows: 

If a financial institution suspects or has reasonable grounds to suspect 

that funds are the proceeds of a criminal activity, or are related to 

terrorist financing, it should be required by law, to report promptly its 

suspicions to the Financial Intelligence Unit. 

 

In compliance with the above, Section 30(1) of the AML Act, 2008 (Act 749), as amended, 

ǇǊƻǾƛŘŜǎ ǘƘŀǘ άŀ ǇŜǊǎƻƴ ƻǊ ŀƴ !ŎŎƻǳƴǘŀōƭŜ Lƴǎǘƛǘǳǘƛƻƴ ǘƘŀǘ ƪƴƻǿǎ ƻǊ ǊŜŀǎƻƴŀōƭȅ ǎǳǎǇŜŎǘǎ 

that a property is  

(a)   terrorist property  

(b) the proceeds of money laundering 

(c)   for financing of proliferation of weapons of mass destruction  

(d) intended for any other serious offence  

shall submit a Suspicious Transaction Report (STR) to the Centre within twenty-four (24) 

ƘƻǳǊǎ ŀŦǘŜǊ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ƻǊ ǎǳǎǇƛŎƛƻƴǎ ǿŀǎ ŦƻǊƳŜŘέΦ 

 

Section 5(4) of the Anti-Terrorism Act, 2008 (Act 762) as amended, provides that άŀ ǇŜǊǎƻƴ 

holding funds to which subsection 2 relates shall report without delay to the Financial 

Intelligence Centre established under Section 4 of the Anti-Money Laundering Act, 2008 

όтпфύ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǘƘŜ ŦǳƴŘǎΦέ  

 

Consequently, information received is analysed and intelligence derived is disseminated 

to Investigating Authorities, Intelligence Agencies and Revenue Agencies in Ghana and 

abroad for further investigation in accordance with law. 
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Person(s) or Accountable Institutions are subsequently provided with feedback on the 

investigation outcomes. 

 

Analysis of STRs Received and IRs Disseminated 
 
Over the past five (5) years (2012 to 2016) the total number of STRs received was one 

thousand eight hundred and seventy-one (1,871). Of this number, seven hundred and 

twenty (720) Intelligence Reports (IRs) were disseminated to Investigating Authorities, 

Intelligence Agencies and Revenue Agencies in Ghana and abroad. This is graphically 

presented in Figure 2 below. 

 
Figure 2 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The average number of STRs received within the five (5) year period was three hundred 

and seventy-four (374). Although the number of STRs declined in 2013 and 2014, it steadily 

increased in 2015 and 2016 with the latter recording the highest number of STRs. 

 

The decline in the number of IRs disseminated to LEAs within the five (5) year period can 

be attributed to the fact that the funds transferred to Ghana as a result of fraudulent 

misrepresentation were repatriated to (or recalled by) victims/remitters.  
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In the year under review, the Centre received four hundred and twenty (420) STRs and 

disseminated seventy-seven (77) IRs. Figure 3 illustrates receipts and dissemination in 

2016. 

Figure 3 

 
 

 

The Centre disseminated 56% of its Intelligence Reports to the Economic and Organised 

Crime Office (EOCO) and Ghana Revenue Authority (GRA). As indicated in figure 4 below, 

GRA received thirty (30) Intelligence Reports (IRs) signifying the deepening of collaboration 

between the FIC and GRA in the fight against tax evasion as a predicate offence in 

accordance with Section 6(g) of Act 874. 
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Figure 4 

 

NB: An IR may be disseminated to multiple agencies. 

 

Analysis of STRs by Sectors 

As shown in Figure 5 below, Banks continued to account for 90% of total STRs received 

from 2012 to 2016, the Savings and Loans Companies accounted for 4.7% and the others 

comprising the Insurance and Capital Market operators contributed 5.3%.  

 

The increase in the number of Banks and Savings and Loans Companies coupled with 

continuous awareness creation may have resulted in the high number of STRs received.  
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Figure 5 

 

 

Cash Transaction Reports (CTRs) and Electronic Currency Transaction Reports (ECTRs) 

 

One million, fifty three thousand and sixty-nine (1,053,069) Cash Transaction Reports 

(CTRs) were received and reviewed by the Centre in 2016. 

 

Three hundred and seventy six thousand, eight hundred and seventy-six (376,876) 

Electronic Currency Transaction Reports (ECTRs) were received by the Centre. The 

distribution of institutions which submitted the two (2) statutory reports is mapped out in 

Table 1 below.  
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Table 1: CTRs and ECTRs received from January to December, 2016 

 

INSTITUTION CTR ECTR 

Banks 1,020,876 376,876 

Savings & Loans Companies 31,246  

Rural Banks 4,061  

Total  1,053,069 376,876 

 

Total CTRs for the period under review reduced by fifty nine percent (59%) as compared 

to the 2015 figure due to the review of the reporting threshold from GH¢20,000.00 to 

GH¢50,000.00 for the banks. Total ECTRs also reduced by 22% as compared to the 2015 

figure owing to the inability of some banks filing ECTRs as a result of system challenges. 

 

However, as a result of the voluminous CTR/ECTRs filed by the Accountable Institutions, 

plans are far advanced by the Centre to enhance its Enterprise Solution to improve tactical 

analysis of CTRs/ECTRs. 

 

Revised Cash Reporting Thresholds for the Banking, Securities and Insurance Sectors  

 

In accordance with Section 31(a) of Act 749, as amended, the reportable threshold for Cash 

Transaction Report (CTR) for all banks was reviewed from twenty thousand Ghana Cedis 

(GH¢ 20,000.00) to fifty thousand Ghana Cedis (GH¢ 50,000.00) by the Centre in March.  

 

Similarly, the Centre also reviewed the cash reporting thresholds for both the Securities 

and Insurance Sectors to fifty thousand Ghana Cedis (GH¢50,000.00) and five thousand 

Ghana Cedis (GH¢5,000.00) respectively.  

 

Currency Declaration Reports (CDRs) 

Three hundred and forty- five (345) Currency Declaration Forms (CDFs) were received and 

reviewed as shown in Table 1.  
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A number of foreign nationals were identified to have consistently conveyed cash into the 

country. The couriers conveyed the exact threshold of USD$ 10,000.00 ostensibly to avoid 

reporting obligation. 

 

Table 2: Currency Declaration Reports received in 2016 

Currency No of CDFs Total Amounts 

Declared 

USD 316 2,218,893.00 

GBP 2 11,870.00 

Euro 7 71,350.00 

CFA 16 5,000,000.00 

Yen 1 1,350.00 

Naira 3 4,100,000.00 

 

 

CLONED CHEQUE REPORTS 

In 2016, the Centre received sixty (60) cloned cheque reports from the financial institutions 

valued at GH  31,641,240.36. 

 

Nine (9) out of the sixty (60) cloned cheques reported valued at GH слтΣррлΦлл were 

however cashed.  

 

RISKS, TRENDS AND METHODS FROM STR ANALYSIS 

Recommendation 1 of the FATF revised 40 Recommendations (2012) requests all countries 

to identify, assess and understand their ML/TF risks by applying the risk based approach 

and take action to mitigate those risks. Recommendation 34 also enjoins Competent 

Authorities and Supervisors to establish guidelines and provide feedback which would 

assist financial institutions and DNFBPs in applying measures to combat ML/TF.  

Further, Regulation 40 (f)(g)  of the Anti-Money Laundering  Regulations, 2011  (L.I 1987) 

requires  the Centre to provide  Accountable Institutions with feedback  which includes  

information  on current risks, trends and methods  of ML/TF and examples of  ML cases in 

the country.  
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Perpetrators of ML 

Intelligence Reports (IRs) disseminated in 2016 identified some characteristics of 

perpetrators of Money Laundering (ML).   

The analysis revealed that 82% of suspected ML perpetrators were males. Furthermore, 

majority of perpetrators were of Ghanaian nationality accounting for 77%, followed by 

Nigerians, 14%, Chinese, 4%, Indians, 3%, Liberians, 1% and Ivoirians, 1%.   

Majority of perpetrators stated their occupation as self-employed, others were students 

and salaried workers who fronted sham companies to defraud their victims.   

 

Figure 6  Risks, Trends and Methods from STR Analysis 
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CHARACTERISTICS COMMENTS / ANALYSIS 

 

 

 

Nationalities  

 

 

 

 

 

Occupation of Subjects   Majority of perpetrators were self-employed. Others 

included students and salaried workers. 

Type of Businesses used in 

facilitating crime 

Sole proprietorships, limited liability companies, and 

individuals including students, businessmen/women. 

 

IDs used in facilitating crimes  

Passports accounted for 47% of identification documents used in opening accounts to 

facilitate ŎǊƛƳŜǎΣ ŦƻƭƭƻǿŜŘ ōȅ ±ƻǘŜǊΩǎ L5Σ нтΦо҈Σ bIL{ L5Σ мнΦм҈Σ 5ǊƛǾŜǊΩǎ [ƛŎŜƴǎŜΣ мнΦм҈Σ 

and Student ID, 1.5%.  

 

 

 

 

 

 

 

 

 

Ghana , 77%

Nigeria, 14%

India, 3%

Ivory Coast , 1%
China, 4% Liberia, 1%

Ghana

Nigeria

India

Ivory Coast

China

Liberia

Percentages 



 
 

2016 Annual Report, Financial Intelligence Centre 

 
 

17 

17 

Figure 7 

IDs used in facilitating crimes 

 

 

Suspected Predicate Offences 

Suspected underlying crimes for ML included fraud, tax evasion, smuggling, forgery and 

robbery. 

Figure 8 
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Methods/Typologies   

The methods adopted by suspected perpetrators included romance fraud, gold scams, 

investment fraud, hacking/truncation of e-mail (CEO Fraud), advanced fee fraud (419), 

cheque cloning and impersonation. It was observed that perpetrators often relied on a 

hybrid scheme (a twist of romance scam, gold scam, investment fraud, and advance fee 

fraud) to execute their illegal activities. Perpetrators also used fraudulent documents and 

sham companies including Non-Profit Organizations to deceive and defraud victims. 

Cheque cloning was identified as an emerging trend. 

Money Transfer Service Providers such as Western Union and MoneyGram continued to 

be the preferred medium through which perpetrators received the suspected proceeds of 

crime. 

Delivery Channels 

The most prevalent delivery channels employed included wire transfers, cash and cheque 

(dud/cloned).  Wire transfers were the most widely used financial instrument. 

The United States Dollars (USD) was the currency of choice representing 48.75%, followed 

by the Ghana Cedi, 36.25%, and the Euro, 15%. 

Figure 9 

CHARACTERISTICS COMMENTS / ANALYSIS 
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Geographical Location  

The following geographical locations in Ghana were identified as hotspots for ML activities: 

Accra Central, Nungua, Legon, Tema, Lapaz, Ridge, East Legon, Airport, Burma Camp, 

Spintex Road, Dome, Taifa, Kasoa, Achimota, Kwabenya, Sakumono, Teshie, Nungua, 

Labone, Madina, Dzorwulu, Ashaiman, Kwame Nkrumah Circle, Berekum, Obuasi, 

Koforidua, Kumasi, Winneba, Sunyani, Cape Coast, Tamale, Agona Swedru and Ho. 

 

TREND ANALYSIS OF CRIME STORIES 

Trend analysis of crime stories reported in selected major newspapers in Ghana between 

2013 and 2016 indicated a total of two thousand, one hundred and thirty-five (2,135) 

suspected predicate offences. 

A breakdown of the various predicate offences from crime stories are shown below. 

Table 3: Predicate Offences from crime stories 

PREDICATE OFFENCES 2013 2014 2015 2016 Total  

ROBBERY 120 125 178 136 559 

FRAUD 80 78 107 87 352 

MURDER 60 65 113 73 311 

STEALING 50 48 90 102 290 

NARCOTICS 45 42 41 34 162 

SEXUAL EXPLOITATION 13 10 50 47 120 

CORRUPTION & BRIBERY 20 25 15 10 70 

ARMS TRAFFICKING  20 15 14 11 60 

ENVIRONMENTAL CRIME  25 15 7 8 55 

KIDNAPPING 15 10 16 6 47 

HUMAN TRAFFICKING/MIGRANT SMUGGLING 15 12 12 6 45 

FORGERY 9 7 4 1 21 

COUNTERFEITING CURRENCY 0 0 8 3 11 

ORGANIZED CRIME 0 0 9 0 9 
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EXTORTION 0 0 1 5 6 

GRIEVOUS BODILY INJURY  0 0 6 0 6 

SMUGGLING  0 0 1 3 4 

TAX EVASION 0 0 2 2 4 

PIRACY 0 0 1 2 3 

TOTAL  472 452 675 536 2135 

 

TREND ANALYSIS OF PREDICATE OFFENCES FROM CRIME STORIES (2013-2016) 

Figure 10 

 

 

 

 

 

 

 

 

 

 

 

It was observed that robbery, fraud, murder, stealing, and narcotic related crimes have 

together steadily accounted for 79% of reported predicate offences over the last four (4) 

years. Robbery recorded the highest percentage of reported cases representing 26%, 

followed by fraud, 16%, murder, 15%, stealing, 14% and narcotics, 8%.   

Sexual exploitation appeared to be one of the most prevalent predicate offences in 

Ghana for 2015 and 2016.   
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TYPOLOGY/ CASE STUDIES 

As part of the activities of the Centre, Strategic Analysis was conducted to identify trends 

of ML/TF&P. Below are some of the typologies/case  studies conducted during the period 

under review.  

ROMANCE AND GOLD SCAM 

 In June 2016 one Monica of the USA remitted US$67,990.00 to Mensah, a 

29-year-old Ghanaian. When Mensah was questioned by his bank in Ghana, 

he claimed the funds were from his business partner. However, the 

remitt ing bank indicated the purpose for the transfer as Ȭupkeepȭ.  

 

Further checks revealed that Monica wired the money to Mensah at the 

instance of Frank, a friend she met on a dating website in 2014. Frank said 

Mensah was a nephew to a Government Official in Ghana. Frank claimed he 

bought gold but had issues getting the gold out of Ghana and that he needed 

a loan from Monica for documentation and shipment to a potential buyer 

in the US. 

 

Monica over a two-year period had wired a total of US$200,000.00 to Frank 

for documentation and shipment of the gold to the potential buyer. Frank 

later presented her with two cheques worth US$250,000.00 but told her not 

to cash it until the gold shipment was successful. Frank said US$ 200,000.00 

of this amount was for reimbursement and the rest should be paid to him 

once he arrived in the US. 

Method Employed: Romance Scam, Gold Scam. 

Suspected Predicate Offence: Fraud and Extortion  

Technique used:   Exploitation of internet dating  website. 

            Status: Investigation ongoing  
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ROMANCE SCAM 

In October, 2015, Kofi Mensah, a 27-year-old Ghanaian sole proprietor, 

received wire transfer amounting to US$50,031.00 from one Mr. Ben 

White of the United States of America. 
 

When the bank questioned Mensah about the purpose of the funds, he 

claimed he had a business relationship with Mr. White and the funds were 

meant to construct boreholes in Ghana. 
 

Preliminary investigations revealed that Mr. White met a purported white 

lady on social media who claimed to be a nurse working in Ghana. 
 

The purported white lady claimed she owned 70 kg of gold and needed 

money to obtain documents from the Courts in Ghana to enable the release 

of the gold into her custody.  
 

She promised Mr. White that once the process was successful she would 

move to the USA to start a relationship with him.  
 

Consequently, Mr. White made several money transfers to her for 

documentation of the gold. 
 

Further interviews revealed that Mr. White was a victim of fraud and had 

lost an estimated amount of US$200,000.00 (all his retirement savings) to 

such fraud schemes.  

 

It was suspected that Kofi Mensah may have misrepresented himself to 

obtain the funds fraudulently from Mr. White.  
 

Method Employed: Romance Scam  

 

Suspected Predicate Offence:  Fraud  

 

Technique used:  Romance fraud and gold scams 

 

Status:                Investigation ongoing  
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GOLD SCAM AND ADVANCE FEE FRAUD 

In January 2016, Eric Kudzo, a customer of a Non-Bank Financial 

Institution received two remittances totaling US$45,992.00 from one Fred 

Edward of the United States.  
 

When the bank questioned Kudzo about the purpose of the funds, he was 

unable to offer satisfactory explanations to warrant such inflows. 
 

Preliminary checks by the FIC revealed that Edward established a friendly 

relationship with one Ama suspected to be one of the accomplices of Kudzo 

on facebook. 
 

Ama and Edward later met in the US where she introduced herself as a 

Ghanaian born British. Ama claimed she lost her parents through a motor 

ÁÃÃÉÄÅÎÔ ÉÎ 'ÈÁÎÁ ÁÎÄ ÁÓ ÐÁÒÔ ÏÆ ÈÅÒ ÓÈÁÒÅ ÏÆ ÈÅÒ ÐÁÒÅÎÔȭÓ ÅÓÔÁÔÅ ÓÈÅ ×ÁÓ 

given a large quantity of gold.  

 

She appealed to Edward to send her some money to process and ship the 

Gold to the US and also to cater for her hospital bill as a result of the 

accident she suffered. Several remittances amounting to US$300, 000 were 

wired to Ama to cater for payment for gold shipment, insurance, and her 

medical bills.  
 

It was later revealed that Kudzo and Ama were accomplices, and thus 

succeeded in defrauding Edward.  

 

Method Employed: ,   Advance fee fraud  

Suspected Predicate Offence: Fraud  

Technique used: Gold scam and advance fee fraud 

Action taken by law enforcement: Investigations are ongoing  

 

 

 

 



 
 

2016 Annual Report, Financial Intelligence Centre 

 
 

24 

24 

4. ANTI-MONEY LAUNDERING/COMBATING 

THE FINANCING OF TERRORISM AND 

PROLIFERATION (AML/CFT&P) TRAINING 

AND AWARENESS PROGRAMMES  
 

Introduction 

 

The FATF Recommendations 26, 27 and 28 require competent authorities to be adequately 

empowered to conduct inspections, supervise and monitor activities of financial 

institutions to ensure compliance with AML/CFT requirements. 

 

The Centre in accordance with Section 6(d) of the Anti-Money Laundering Act, 2008 (Act 

749), as amended, monitors and gives guidance to Accountable Institutions (Reporting 

Entities), Supervisory Bodies, and other persons on the discharge of their duties in 

compliance with the Act. 

 

In partnership with regulators and other stakeholders provided AML/CFT training sessions 

for the various sectors. 

 

These training sessions were conducted for key management and other operational staff 

of some Accountable Institutions. The training sessions also highlighted the responsibilities 

of the AIs and the designated Compliance Officers. 

 

Details of the training sessions and other outreach activities are outlined below: 
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Table 4:   Training of Accountable Institutions (AIs) 

 

S/N SECTOR ACTIVITY/PARTICIPANTS COMMENTS/OUTCOMES 

1 Banking Training for Board of Directors, 
Key Management, Staff and   
Compliance Officers/Anti-
Money Laundering Reporting 
Officers (AMLROs) of Banks and 
Non-Bank Financial Institutions 
(NBFIs). 

Two hundred and seventy-three (273) 
participants were trained. 
 
Participants demonstrated deeper 
understanding of AML/CFT matters. 
This was observed in the submission of 
Cash Transaction Reports (CTRs), 
submission of AML/KYC 
manuals/policies, timely submission of 
compliance reports and contribution 
towards the Mutual Evaluation 
Exercise. 

2 Insurance Training for Life and Non-Life 
insurance companies as well as 
the Broking Companies.  

Two hundred and eighty-three (283) 
participants were trained on their key 
responsibilities under Act 749, as 
amended. 
 
The enhanced understanding on 
AML/CFT issues in the insurance sector 
led to the filing of CTRs and submission 
of compliance reports for the first time.  
 

3 Securities  Training for Capital Market 
Operators (CMOs). 

Three hundred and nine (309) 
participants were trained in the 
securities sector. 
 
Some of the CMOs filed CTRs and also 
developed Internal Rules for the first 
time. 
 
Selected AMLROs/Compliance Officers 
of CMOs were chosen as Focal Persons 
during the 2ndRound of the Mutual 
Evaluation Exercise. 
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S/N SECTOR ACTIVITY/PARTICIPANTS COMMENTS/OUTCOMES 

4 Designated 
Non-
Financial 
Businesses 
and 
Professions 
(DNFBPs) 

Training for Key Management, 
Staff and licensed operators of 
Precious Minerals and 
Marketing Company (PMMC).  
 
 
Training for Ghana Real Estate 
Developers Association 
(GREDA). 
 

One hundred and twelve (112) 
participants were trained. 
 
Consequently, some of the Real Estate 
developers and Car dealers designed 
their Internal Rules and appointed 
AMLROs/Compliance Officers to 
spearhead AML/CFT matters. 
 
 

 

The above training sessions emphasized the following key areas; 

1) Issues identified in the National Risk Assessment exercise. 

2) Financial Action Task Force (FATF) 40 Revised Recommendations particularly 

Customer Due Diligence - R10, Politically Exposed Persons- R12 and Filing of STRs - 

R20. 

3) Reporting obligations of Accountable Institutions under Act 749. 

4) The need to develop institutional based AML/CFT Compliance Manual/Policy. 

5) The application of Risk-Based Approach in enterprise risk assessment. 

6) Emerging AML/CFT&P risks. 

 

TRAINING OF LAW ENFORCEMENT AGENCY (POLICE)  

Between January and December 2016, one hundred and fifty-five (155) Senior Police 

Officers (Assistant Superintendents of Police) were trained on Anti-Money Laundering and 

Countering the Financing of Terrorism (AML/CFT) and Financial Investigation Techniques 

at the Ghana Police Command and Staff College, Winneba. 

The need for more collaboration between the GPS and the FIC in the fight against Money 

Laundering and Terrorist Financing (ML/TF) was highlighted during the training. 

Participants were also advised to cooperate with other relevant institutions by undertaking 

parallel investigations. They were encouraged to prefer the charge of money laundering, 

identify, trace and recover proceeds of crime. 
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JOINT OUTREACH PROGRAMMES WITH OTHER REGULATORS 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


