
The proliferation of financial technology 
within the global business landscape 
over the last two years is undeniable. 
However, with rapid growth and change, 
even more questions arise on how new 
fintech products and solutions fit in vis-
à-vis regulatory, compliance and legal 
frameworks and requirements in both 
global and domestic jurisdictions.

Below is a brief list of statements 
that assesses your business’ level of 
compliance-readiness. The checklist 
below is by no means exhaustive and 
serves as signposts to guide further 
research and investigation. For more 
details, kindly get in touch with Accuity.

If you have ticked off most of these 
statements, consider starting a 
conversation within your organization 
on what truly needs to be considered 
before embarking on any kind of 
exercise in establishing or changing 
one’s focus on compliance. This one-
pager also includes two case studies, 
as well as topline recommendations 
from industry experts to help inspire and 
drive that conversation forward.
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Compliant?
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Section 2: Understanding Compliance

Regulatory compliance is not my area of expertise, 
so I am better off outsourcing it to an expert.

I’ll learn about compliance and AML along the way, since 
there’s so much I need to do for the business as it is.

I trust peer companies and industry associates  
to inform me of compliance and AML regulations.

Procuring due diligence software should  
be enough as a start to help cover my regulatory, 
compliance and AML bases.

Adhering to regulatory and compliance  
requirements are costly and bothersome.

Section 1: In a Compliant State of Mind

Build the business first. We can tackle law 
and regulations as the business evolves.

I’m not sure I have a framework in place  
to avoid lawsuits and enforcement actions.

We need to pull the brake whenever 
there is a hint of irregular activity.

Section 3: Regulation vs. Innovation

It’s near impossible to achieve agility  
in innovation without opening ourselves 
to legal and enforcement liabilities.

If it compromises my business profitability, this should 
be reason enough to deviate from compliance policies.

I’m in the business of innovation. Regulation and 
compliance are hurdles to my building the business.



Technology alone will 
not solve your regulatory 
compliance problems

Weighing benefits of 
outsourcing vs. building  
in-house compliance function

Case study

A digital token exchange bought an AML/CFT 
customer due diligence software because they 
thought this would automatically obtain what CDD 
information and documents would be needed from 
their clients. What the exchange did not realise 
was that given how risk-based AML/CFT controls 
are, the AML/CFT CDD software came with a lot 
of parameters that first needed to be set and 
calibrated to the user’s business model and client 
risk classification in order to run automatically. 
They learned the hard way that it would have 
been more cost-efficient and customised if they 
had engaged someone to look at what they really 
needed before then considering which system 
would best suit their needs.

Case study

Be involved in 
community and 
industry-led 
compliance working 
groups to understand 
the compliance 
landscape.

Industry-led efforts 
in AML/CFT such as 
Code of Practice by 
ACCESS and Code of 
Conduct by GDF are 
good examples.

Speak to compliance 
professionals, explore 
ways to work together 

and where applicable 
seek legal opinion 
on the existing or 
intended business.

Ensure that company-
wide KPIs include 
compliance and risk 
management items and 
as a means to embed 
it into one’s corporate 
culture.

Consider what 
regulations apply to 
your company and set 
these out clearly to 
core management.

Immediate next steps to consider Immediate next steps to consider 

Don’t rush to outsource 
a function without 
considering all other 
options, be it hiring 
the function out and 
developing in-house 
expertise, or using 
relevant software, or a 
mixture of both.

Spread regulatory 
compliance awareness 
among employees  
by providing  
adequate training.

Nominate someone  
in the core management 
team to wear the legal 
and regulatory risk 
manager hat. This 
makes it easier to apply 
compliance and risk 
principles on a day-to-
day basis and ultimately 
have compliance woven 
into the fabric of the 
organisation.

A client was really anxious to outsource their CDD 
and customer onboarding programme. They were 
advised to carefully read through the AML and CDD 
policy and process documents that were prepared 
by an external consultant. This would help them 
consider if they had existing internal infrastructure 
and human resources to in-house the compliance 
function. As a result, they had gained a newfound 
awareness of what the compliance function 
entailed. They chose to find the right solution 
internally within the organisation and would only 
seek external consulting assistance on an ad-hoc 
basis. This was a good outcome as this meant they 
could ‘own’ their compliance programme and better 
manage it as their business develops in the long run.
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