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Country Has a UBO register been 
implemented?

Is it or will it be 
fully public?

Austria 

Belgium  

Bulgaria Expected 31 May 2019

Croatia

Cyprus

Czech Republic 

Denmark  

Estonia  

Finland  

France 

Germany 

Greece 

Hungary

Ireland

Italy

Latvia  

Lithuania 

Luxembourg

Malta 

Poland Expected 13 October 2019

Portugal

The Netherlands Expected 10 January 2020 

Romania 

Slovakia  

Slovenia  

Spain 

Sweden 

United Kingdom  

1. UBO information to be centralized across the EU and becomes 
mandatory for AML due diligence 

First, let’s look at what counts as ownership. 
The European Commission recommends that 
the threshold for ultimate beneficial ownership 
is at least 25%. Information collected on these 
individuals should include at least the: 

•	 month and year of birth 

•	 country of residence 

•	 nationality 

•	 extent of beneficial ownership or interest 

As part of their due diligence processes, 
companies in the EU will be required to 
consult UBO registers when taking on new 
business within the bloc. Yet whether UBO 
information will be available and centralized 
across the EU by the January 2020 deadline is 
uncertain. It’s an ambitious timeline given past 
progress – only 3 countries met the deadlines 
for implementing a UBO register under AML4. 
And as of February 2019, 12 countries still 
haven’t implemented a register (see Figure 1).

The Fifth Anti-Money Laundering Directive (AML5) came into force on July 9, 2018.  
Rather than being an entirely new set of guidelines, it’s an update to AML4, which aims  
to bring more transparency to ownership and business activities in the EU.  

One of the key provisions of AML5 is that businesses 
should both report and have access to ultimate beneficial 
ownership (UBO) information across the EU. The deadline 
for EU member states to put the provisions of AML5 into 
national law is January 10, 2020. 

In addition to extending coverage to virtual currencies and 
electronic transactions, the updates related to AML5 should 
affect how companies in the EU conduct know-your-
customer (KYC) and know-your-supplier (KYS) research. 
Here are some key points to consider. 

Figure 1
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3. Financial Intelligence Units (FIUs) will have enhanced powers 

AML5 gives FIUs the ability to request, analyze or 
disseminate financial information within the EU more 
effectively. It does this by giving them enhanced access to 

centralized bank account registers and payment account 
registers – in addition to a centralized, ultimate beneficial 
ownership register. 

4. New provisions for dealing with “high-risk” countries

High risk third-party countries are defined by the European 
Commission as “jurisdictions having strategic deficiencies 
in their regime on anti-money laundering and countering 
terrorist financing.” The EU’s AML directives not only aim 
to combat money laundering, but also identify the risk of 
financial crime at an international level. 

As of February 2019, the EU’s list of high-risk countries 
included the following 23 jurisdictions:

•	 Afghanistan
•	 American Samoa
•	 The Bahamas
•	 Botswana
•	 Democratic People’s Republic of Korea 
•	 Ethiopia 
•	 Ghana
•	 Guam 
•	 Iran
•	 Iraq
•	 Libya 
•	 Nigeria
•	 Pakistan
•	 Panama

•	 Puerto Rico
•	 Samoa
•	 Saudi Arabia
•	 Sri Lanka
•	 Syria
•	 Trinidad and Tobago
•	 Tunisia
•	 US Virgin Islands
•	 Yemen

Although there are differences, the Commission’s list 
aligns with what the Financial Action Task Force (FATF)
identifies as “high-risk and other monitored jurisdictions”. 
To do business with a company based in a high-risk 
country on the Commission’s list, organizations will need 
to use enhanced due diligence measures. They need to 
understand the source of a customer’s funds, its beneficial 
owners and the reasons behind the proposed transaction. 
AML5 also recommends that the sources used for due 
diligence research need to be delivered and updated 
electronically. 

2. Virtual currencies will be regulated, and electronic payments limited

The latest AML requirements will target anonymous 
purchases and exchanges including virtual currencies 
such as Bitcoin. These changes classify virtual currency 
exchange platforms (VCEPs) and custodian wallet providers 
(CWPs) as “obliged entities” and are therefore subject to EU 
regulations that aim to increase ownership transparency.  

The thresholds for prepaid cards will be lowered under 
AML5. The monthly transaction limit on prepaid cards was 
initially capped at €250 – as mandated by AML4 – but 
will now go down to €150 to combat their use in criminal 
transactions and terrorist financing.  

https://www.bvdinfo.com/en-gb
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2016.254.01.0001.01.ENG
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2016.254.01.0001.01.ENG
http://europa.eu/rapid/press-release_IP-19-781_en.pdf
http://www.fatf-gafi.org/countries/#high-risk
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5. Beneficial ownership information will be accessible to any member  
of the general public 

AML4 mandated that UBO registers should be open to 
members of the public that could express “legitimate 
interest”. What would be considered legitimate interest was 
not clearly defined, and so countries were inconsistent in 
how they granted access and to whom. AML5 amends this 
mandate to make UBO registers accessible, in most cases, 
to any member of the public without the need to prove 
legitimate interest. 

As it stands now, only 11 countries have either implemented 
public registers or have set a date to do so (see Figure 1). 
Other member states limit who can access their registers, 
for example, to law enforcement and AML specialists only. 
This challenge makes the process for reporting on and 
investigating ownership information more complicated and 
less standardized between EU countries.   

Are UBO registers enough for AML due diligence? 

Under AML5, a company is required to use the basic 
information found in an EU-wide, public UBO register for 
their due diligence research. Yet this data will be limited to 
each country’s implementation of the reporting requirements 
established under the guidelines for AML5 and will only 
cover basic information on the companies and their owners.  

In the UK, for example, Her Majesty’s Revenue and 
Customs (HMRC) has recommended that businesses 
should look beyond public registers for due diligence:  
“You do not satisfy your obligation to identify and take 
reasonable steps to verify the identity of beneficial owners 
by relying only on information contained in a [persons of 
significant control] register... You must verify the identity 
through reliable, independent sources that are relevant to 
that type of entity.” 

Here’s how other information sources are  
more effective:  

•	 Standardization: Even if translated to a common 
language, one country’s register could cover different 
information from another’s.  

•	 Accuracy: The UBO registers depend on businesses to 
report any changes in ownership, which could lead to 
out-of-date or misreported data.  

•	 Breadth: In order to comply with AML5, especially when 
dealing with high-risk countries, organizations will need 
access to information sources that cover more than just 
the EU, to also include company information beyond 
what is reported under AML4 and AML5.  

UBO registers, even those that meet the requirements  
for AML5, may not be enough to source accurate,  
up-to-date and comprehensive company information. 
Therefore, access to other company data resources  
should play a key role in due diligence, onboarding and 
other compliance processes. 

You may be interested in:

•  Register for a free trial of Orbis 
•  Read What you need to know about AML4
•  Download Really getting to know your third parties

https://www.bvdinfo.com/en-gb
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/686127/High_Value_Dealers_Guidance.pdf
https://www.bvdinfo.com/en-gb/our-products/data/international/orbis
https://www.bvdinfo.com/en-gb/blog/compliance-and-financial-crime/what-you-need-to-know-about-aml4
https://www.bvdinfo.com/en-gb/knowledge-base/white-papers/really-getting-to-know-your-third-parties
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Contact information

Argentina

tel: 54 (11) 5246 5072
buenosaires@bvdinfo.com 

Australia

tel: 61 2 9270 1499
sydney@bvdinfo.com 

Austria

tel: 43 (1) 606 11 96 0
vienna@bvdinfo.com

Belgium

tel: 32 2 639 06 06
brussels@bvdinfo.com 

Brazil

tel: 55 11 2348 5176
saopaulo@bvdinfo.com

China  

tel: 86 10 8515 2255 
beijing@bvdinfo.com

tel: 86 21 6101 0111
shanghai@bvdinfo.com

Denmark

tel: 45 33 4545 20
copenhagen@bvdinfo.com

France

tel: 33 1 53 45 46 00
paris@bvdinfo.com

Germany

tel: 49 (69) 963 665 0
frankfurt@bvdinfo.com

Hong Kong

tel. 852 2154 3822
hongkong@bvdinfo.com

Italy

tel: 39 02 43 98 22 77
milan@bvdinfo.com

tel: 39 06 840 4611
rome@bvdinfo.com

Japan

tel: 813 5775 3900
tokyo@bvdinfo.com

Mexico

tel: 5255 3683 8080
mexico@bvdinfo.com

Netherlands 

tel: 31 (0) 20 5400 100
amsterdam@bvdinfo.com

Portugal

tel: 351 211 528 700
lisbon@bvdinfo.com

Russian Federation 

tel: 7 495 228 61 51
moscow@bvdinfo.com

Singapore

tel: 65 6511 4410
singapore@bvdinfo.com

Slovakia

tel: 421 2 321 19 011
bratislava@bvdinfo.com

South Africa 

tel: 27 (0) 11 881 5993
johannesburg@bvdinfo.com

South Korea

tel: 82 2 6138 3753
seoul@bvdinfo.com

Spain
tel: 34 91 310 38 04
madrid@bvdinfo.com

Sweden

tel: 46 8 51 51 04 80
stockholm@bvdinfo.com

Switzerland

tel: 41 22 707 83 00
geneva@bvdinfo.com

tel: 41 44 269 85 00
zurich@bvdinfo.com

United Arab Emirates 

tel: 971 4 4391703
dubai@bvdinfo.com

United Kingdom

tel: 44 (0)20 7549 5000
london@bvdinfo.com
 
tel: 44 (0)161 829 0760
manchester@bvdinfo.com

United States

tel: 1 (312) 235 2515
chicago@bvdinfo.com 

tel: 1 (212) 797 3550
newyork@bvdinfo.com
 
tel: 1 (415) 773 1107 
sanfrancisco@bvdinfo.com 

tel: 1 (202) 905 2079
washingtondc@bvdinfo.com 

bvd@bvdinfo.com
bvdinfo.com
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