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UCO Bank is an Indian government–owned commercial bank founded in 1943. With over 

42 zonal offices and 3000 branches, it is one of the largest banks in India. The bank has 

correspondent banking/agency relations with banks across the globe and undertakes foreign 

exchange business in more than 50 centres in India with well-established overseas branches in 

Singapore and Hong Kong, which offer a full range of trade finance services.

Regulatory Background
International authorities are increasingly viewing regulations around trade finance as a 

vital weapon in the battle to counter organised crime, international terrorism and trade 

based money laundering (TBML). Following recommendations by the Financial Action 

Task Force, the Monetary Authority of Singapore (MAS) and the Hong Kong Monetary 

Authority (HKMA) have become leading proponents of this regulatory effort.

MAS and HKMA have stressed the importance of banks establishing and maintaining 

robust AML/CFT risk management systems and controls to manage and mitigate the 

financial crime risks arising from trade finance and correspondent banking relationships.

MAS and HKMA require banks to undertake a comprehensive risk assessment of their trade 

finance business, taking into account factors such as individuals - particularly politically 

exposed persons (PEPs) - customer base, geographical locations, products offered, and 

emerging risks. Particular attention should focus on the risks of the ownership structures 

and relationships of correspondent banks and the trading of dual-use goods (goods which 

can have both civilian and military uses), as well as sanctions screening, backed by full audit 

trails for post-transaction reviews. The regulator recommends a risk-based approach backed 

by record-keeping and regular reviews to ensure information is up-to-date.

UCO Bank Case study
One of the largest public sector banks in India improves 
trade screening time by 15% and complies with trade finance 
regulations, using an Accuity solution
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As a result, banks are being asked to improve their process for screening trade finance 

and SWIFT transactions. Banks already have anti-money laundering (AML) and counter 

terrorist finance (CFT) systems, but now the focus is moving towards the complex areas 

of TBML and the export of dual-use goods (DUG). The level of screening required by 

regulators now extends far beyond financial information to include details of vessels, ports, 

individuals, physical descriptions of goods and other data, which must be obtained from a 

variety of sources.  Banks are expected not only to verify this information, but also to keep 

abreast of emerging news, which may affect their risk assessments.  

Many banks now find their existing systems unable to cope with the need to screen 

transactions in real-time against a variety of rapidly changing datasets, without disrupting 

the flow of finance or generating unnecessary amounts of extra work.

By partnering with Accuity, UCO Bank has worked to directly address regulators’ concerns, 

taking its monitoring and screening processes to a level that not only meets current 

regulatory concerns but can anticipate future requirements. 

Solutions to UCO BANK
Accuity worked closely with the bank’s Singapore branch to identify gaps in their current 

process. Their existing screening processes were time-consuming and reactive in nature. 

Employees had to go online to consult multiple vendor solutions and watch lists.  

There was a lot of manual checking involved that resulted in increased turnaround time and 

operational risks. Crucially, UCO bank needed to enhance its transaction screening process 

and reference datasets in real-time, and back up its decision making with a full audit trail. 

Key Challenges: 

 • Real time screening of 
SWIFT messages 

 • BIC screening

 

 • Automated audit trail

 • Dual-Use and Controlled 
Goods screening

 

 • Screening data 
enhancement



accuity.com/fircosoft

Solution
Firco Trade Compliance from Accuity allowed the bank to 

consolidate all elements of trade screening (vessels, banks, 

ports and companies) into a single, customisable solution that 

helped it to develop its own rules and workflows. As a result, the 

screening is now fully automated, enabling real-time screening of 

Swift and trade transactions, both incoming and outgoing. 

UCO Bank is now able to screen transactions against a much 

more comprehensive dataset than it had access to before. This 

includes all the latest sanctions data as well as comprehensive 

trade specific datasets of sanctioned air and seaports, and a 

detailed list of DUG and vessel data. Accuity data includes 

vessel aliases adopted to avoid sanctions and bank codes for 

sanctioned banks not listed in official sources.

Removing the need to consult multiple sources, Firco Trade 

Compliance brings all this data together into a consolidated 

screen featuring the key fields needed to check multiple 

aspects of a trade. This replaces a complicated manual 

workflow with a simple, one-stop solution, reducing turn-

around time and making escalation of difficult cases easy. 

The solution also creates a full and efficient audit trail to enable future checking of decision-

making and satisfy any regulatory audits. Users can also write their own custom and localised 

rules, adding their own filter lists and reduce false positives to maintain the flow of trades.

After successfully implementing the solution in Singapore, it was also installed in Hong 

Kong, ensuring that UCO's overseas branches are regulator ready and fully compliant with 

global regulations. 

key solution features

 • Process automation: automate 
the process of transaction 
screening  

 • Sanctions data enhancement: 
transaction screening datasets  
with enhancements for BIC, 
vessels, ports, DUG

 • Internal and local regulatory 
lists: capability to upload internal 
or local regulatory lists

 • Real time screening: screening  
of SWIFT messages on a real time 
basis

 • Audit trail: full audit trail on  
why and how a matched message/ 
trade transaction was handled in 
the bank

 • Consolidated trade screening: 
single solution to perform trade 
finance checks.

 • Ability to adapt policies and  
risk profile

client success

‘The application provides a powerful filtering engine and helps us remain compliant 

with local and international regulations. Saving time on our required compliance 

tasks by 15%, gives us the ability to service our customers better,’

Mr. Dilip Kumar Mridha

Chief Executive Officer, UCO BANK - Singapore Operations
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Results
UCO Bank is now confident that it is compliant with trade screening regulations, 

specifically in the complex areas of dual-use goods and vessels. By bringing, multiple data 

resources into one consolidated solution, UCO has reduced turnaround time for screening 

transactions by 15% and freed up resources previously devoted to manual screening. With the 

system creating a full audit trail, it will easily be able to comply with regulatory audits. 

By using Firco Trade Compliance, UCO Bank has protected its reputation as one of the most 

trusted banks, improved the efficiency of its trade operations and ensuring it can continue to be 

a leading provider of trade finance in the region.

Key Results: 

•   Streamlining of operations and Trade screening turnaround time being reduced by 15%

•   Pre-facto screening to ensure no suspected message leaves the bank without authorisation

•   Full audit trail to ensure adherence to local regulations

// Stake your reputation on ours.  
For more information or for a free demo,  
contact asiasales@accuity.com

About Accuity
Accuity offers a suite of innovative solutions for payments and compliance professionals, 

from comprehensive data and software that manage risk and compliance, to flexible tools that 

optimise payments pathways. With deep expertise and industry-leading data-enabled solutions 

from the Fircosoft, Bankers Almanac and NRS brands, our portfolio delivers protection for 

individual and organisational reputations.

Part of RELX Group, a world-leading provider of information and analytics for professional 

and business customers across industries, Accuity has been delivering solutions to banks and 

businesses worldwide for 180 years.


