
Meeting Your New Obligations
European Union (Anti-Money Laundering:  
Beneficial Ownership of Corporate Entities) Regulations 2019
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a systematic approach to 
risk management

Using technology to:

• Provide real-time reporting 
to all stakeholders;

• Demonstrate full 
compliance to regulators;

• Provide meaningful 
risk analytics.

7

Governance & 
Organisation 

of Risk 
Management

Identifi cation 
of Risks

Measurement
& Management 

of Risks

Reporting 
of Risks 

& Related 
Information

• Establishment of 
Independent Risk 
Management 
Function

• Risk management 
strategy and Risk 
management 
process 

• Identifi cation 
of all relevant 
risks for:

– Management
Company and

– funds it 
manages

• Measure risks 
using 
appropriate
methods

• Defi ne risk 
limits

• Monitor 
compliance 
with risk limits

• Take 
appropriate 
actions in case
of limit 
breaches

• Eff ective 
reporting 
to Senior 
Management
and the Board

• Reporting to 
regulators

Risk Reporting

• Risk and Performance 
Measurements (VaR, 
expected shortfall, stress-

  testing, back-testing,
liquidity risk, risk-adjusted 
performance fi gures such as 
sharpe ratio)

• Risk Compliance (Leverage, 
Commitment, Counterparty
Risk, Concentration Risk, 
Coverage Rules)

• Investment Compliance 
(Investment Restrictions,
Eligibility Verifi cation)

• Other existing or tailor-
  made reports  are available 
upon request, Valuation-of
complex structures 
(e.g. OTC derivatives)

•Independent risk management

•Oversight of delegates

•Distribution services

•Plug & Play platform

•Investment Compliance

•Portfolio management services
to Private Debt, Private Equity,
Property and Infrastructure
Funds

•Fund structuring advice & full
project management

Additional Services include:

• Directorships

• Fund Registration and Passporting

• Domiciliation and Company Secretarial

• KIIDs

• MLRO

• Annex IV Reporting 

FUND MANAGEMENT 
COMPANY SOLUTIONS

Core Services

6

Background & Overview

New Beneficial Ownership Regulations in Luxembourg
A new law of 13 January 2019 establishing a Register of Beneficial Owners (RBE) for 
Luxembourg registered entities was published on 15 January 2019 in the Luxembourg 
Official Gazette (Mémorial A) (RBE Law). The RBE Law entered into force on 1 March 
2019. However, registered entities are granted a six-month transition period from when 
the RBE Law came into force to comply with its provisions. The RBE will be available for 
consultation at the end of this six-month period. 

The RBE Law implements Article 30 of Directive (EU) 2015/849 on the prevention of the use 
of the financial system for the purposes of money laundering or terrorist financing (4th 
AML Directive), as amended by Directive (EU) 2018/843 amending the 4th AML Directive, 
and amending Directives 2009/138/EC and 2013/36/EU (5th AML Directive) with respect 
to (i) the obligations of the covered entities to obtain and hold information on their 
beneficial owners (UBOs) at their registered office and (ii) the obligation for Luxembourg 
to put in place a register of UBOs including adequate, accurate and up-to-date information 
accessible to the public and to the Luxembourg authorities within the scope of their duties.

The Regulations require all entities registered with the Trade and Companies Register (RCS), 
including, but not limited to General Partners, UCITS, SIFs, FCPs, SCSPs, SLP, Soparfis to 
comply with the RBE Law (“relevant entities”). Responsibility for complying with the RBE 
Law rests with the Board of the relevant entity.

Failure to comply with the RBE law may result in criminal fines of up to €1,250,000 being 
levied on the entity and the relevant UBOs who do not provide the necessary information.

What are your new obligations?
Every entity in scope must take all reasonable steps to obtain and hold adequate, accurate 
and current information in respect of their beneficial owners, being: 

- �Any natural person who ultimately owns or controls a legal entity through direct or 
indirect ownership of a sufficient percentage of the shares or voting rights or ownership 
interest in that entity.

- �Direct Ownership: Shareholding of 25% plus one share / ownership interest of more than 
25% held by a natural person shall be an indication of direct ownership (indicator, not a 
threshold).
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Background & Overview

- �Indirect Ownership: Shareholding of 25% plus one share / ownership interest of more 
than 25% held by a corporate entity, which is under the control of a natural person(s), or 
by multiple corporate entities, which are under the control of the same natural person(s), 
shall be an indication of indirect ownership (indicator, not a threshold).

- �If no individual ultimate beneficial owner can be identified and provided there are 
no grounds for suspicion, or if there is any doubt that the person(s) identified are the 
beneficial owner(s), any natural person who holds the position of senior dirigeant 
(manager) shall be considered as beneficial owner (Beneficial Owner Register).

What is the deadline?
By 31 August 2019, existing relevant entities are required to submit details of their 
beneficial owners to the RBE which will maintain a Central Register.

The following details must be reported to the RBE:
1 	 Name
2 	 First name(s)
3 	 Nationality(ies)
4 	 The day of birth
5 	 The month of birth 
6 	 The year of birth
7 	 The place of birth
8 	 The country of residence
9 	 The nature of the effective interests held
10 	 The extent of the effective interests held

The following information to be provided to the register by the entities in scope will not be 
publicly available:
11 	 The precise private address or the specific business address
12 �	� For persons registered in the National Register of natural persons: the identification 

number provided for by the amended law of 19 June 2013 on the identification of 
natural persons

13 �	� For non-resident persons not registered in the National Register of Physical Persons: 
foreign identification number

Companies must notify the RBE of any changes to its beneficial ownership within 1 month 
of when the entity has become aware or should have become aware of the event requiring 
the registration or modification of the information.

For the registered entities: criminal fines ranging from €1,250 to €1,250,000 shall be 
imposed on any registered entity not complying with the obligations to obtain and hold the 
required information on their UBOs and file, within the legal timeframe, such information 
(and supporting documents) to the RBE or having voluntarily provided inaccurate,
incomplete or obsolete information on their UBOs.
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Next Steps

Meeting Your New Obligations

Carne is the premier global provider of fund solutions to the asset management 
industry. Our risk based approach and technology driven solutions are used by some 
of the world’s largest investment managers to meet their ongoing risk and regulatory 
requirements.

Carne can assist you with your obligations under the Regulations by carrying out 
the tasks outlined below. As the deadline is fast approaching clients are advised to 
commence preparations no later than 20 July 2019:

•	� Draft and maintain the Beneficial Ownership Register for the client based on the 
information provided by the Central Administrator and/or the client. 

•	 Report beneficial ownership information to the RBE on behalf of the client. 

•	� In the absence of being notified of a change in the beneficial owner by the Central 
Administrator, analyse the investor register, at a minimum, on a quarterly basis to 
establish if there have been any changes to the beneficial owners.

•	� Work with the Central Administrator to engage with any investors suspected of being a 
natural person. 

•	� Where no natural person meets the beneficial owner definition, Carne to note the 
appropriate member of senior dirigeant as the beneficial owners for the purposes of the 
RBE Law together with all required information as provided by the client.

•	� Agree a process with the Central Administrator and the client for reporting changes to the 
beneficial ownership of the fund.

•	� Keep the client informed of any developments with respect to the RBE Law and market 
practices.

To find out more, contact your Carne Relationship Manager or a member of the Carne team 
shown below.
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Carne leverages its global scale and capabilities to deliver innovative next generation 
solutions aligned to the needs of our clients. Our industry leading technology and 
risk driven platform, CORR, can help you revolutionise your compliance, risk and 
operational requirements and provide you with the management information you 
need to control your business.
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Carne Contacts
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CARNE LUXEMBOURG 

Luc De Vet
European Alternative Investment Funds Leader
T: +352 2673 2334  |   M: +352 621 327 466
E: Luc.DeVet@carnegroup.com

CARNE LUXEMBOURG & ASIA  

Steve Bernat
CEO - Luxembourg
T: +352 2673 2333  |   M: +352 661 787 803
E: Steve.Bernat@carnegroup.com

CARNE LONDON  

Aymeric Lechartier
Managing Director
T: +44 203 973 0108  |   M: +44 7788 408 136
E: Aymeric.Lechartier@carnegroup.com

CARNE LUXEMBOURG 

James Bolton
COO - Luxembourg
T: +352 2673 2340  |   M: +352 661 766 081
E: James.Bolton@carnegroup.com

CARNE LUXEMBOURG  

Lydie Bini
Conducting Officer and Head of Relationship Management
T: +352 2673 2360  |   M: + 352 661 360 661
E : Lydie.Bini@carnegroup.com

CARNE LONDON & ASIA 

Chris Day
Managing Director
T: +44 203 973 0107  |   M: +44 7900 058 752
E: Chris.Day@carnegroup.com

CARNE NEW YORK 

Nicola Cowman
Director
M +1  347 410 0927
E: Nicola.Cowman@carnegoup.com

CARNE NEW YORK 

Rodney Laveau
Director
M +1  718 930 9424
E: Rodney.Laveau@carnegroup.com

CARNE NEW YORK  

Joe Hardiman
Director
M: +1 732 642 5808
E: Joe.Hardiman@carnegroup.com

Legal disclaimer: The content of this document is for information purposes only and should not be relied upon without 
first seeking legal advice. Opinions constitute best judgement at the time of publication and are subject to change.

E: info@carnegroup.com   W: carnegroup.com
CAYMAN ISLANDS • CHANNEL ISLANDS • CHICAGO • DUBLIN • LISBON • LONDON • LUXEMBOURG • NEW YORK • ZURICH

To find out how we can deliver the optimum solution for your specific circumstances, 
please contact a member of the Carne team below.
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