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Financial Action Task Force (FATF) Adds 
Myanmar to "Blacklist" 

On 21 October 2022, the Financial Action Task Force ("FATF") added Myanmar to a group of high-risk 

countries, known as the "blacklist", citing its failure to make enough progress in addressing illicit financial 

flows. Myanmar joins North Korea and Iran, which have been on the high-risk list since 2020. However, 

while North Korea and Iran are subject to a FATF call to apply countermeasures, Myanmar is subject to 

a FATF call to apply enhanced due diligence measures. 

The inclusion means that entities and individuals in Myanmar will face enhanced due diligence from 

global financial institutions, including increased Know Your Client ("KYC") reporting and checks. 

Financial institutions may also put in place their own controls, including suspension of any new account 

openings, undertaking enhanced KYC measures in respect of any international transfers to and from 

Myanmar individuals, Myanmar entities or entities owned/controlled by Myanmar persons, or closing 

accounts if there are suspicious transactions. 

As such, companies dealing with Myanmar counterparties or persons should at the very least expect 

delay in any capital transfers. Myanmar persons or those dealing with Myanmar persons should also 

proactively review their existing arrangements and ensure that any international remittances have 

legitimate and proper supporting documentation, and consider restructuring their cross border business 

arrangements to mitigate against the effects of Myanmar's addition to FATF's blacklist.  

However, FATF has noted that when applying enhanced due diligence measures, countries should 

ensure that flows of funds for humanitarian assistance, legitimate non-profit organization (NPO) activity 

and remittances are not disrupted. 

For more information, please see on the following links (available at the FATF website at 

https://www.fatf-gafi.org/): 

• Publications – "High-Risk Jurisdictions subject to a Call for Action – 21 October 2022" 

• Publications – "Outcomes FATF Plenary, 20-21 October 2022" 

 

 

https://www.fatf-gafi.org/
https://www.fatf-gafi.org/publications/high-risk-and-other-monitored-jurisdictions/documents/call-for-action-october-2022.html
https://www.fatf-gafi.org/publications/fatfgeneral/documents/outcomes-fatf-plenary-october-2022.html
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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 

 
 
 
 

Rajah & Tann Myanmar Company Limited has a multi-faceted talent pool of lawyers in a range of practice areas who are able to provide end-to-end 
legal services in Myanmar. Given this, we are positioned to provide you with sound and practical legal advice from the inception of investments and 
acquisitions in Myanmar, to business operations during the life of the projects, managing disputes and enforcement of rights and claims. 
 
Rajah & Tann Myanmar Company Limited 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 Rajah & Tann Myanmar Company Limited and subject to copyright protection under the laws of Myanmar 
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 Rajah & Tann Myanmar Company Limited. 
 
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 Rajah & Tann Myanmar Company Limited. 


