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FATF Review on 
Beneficial Ownership Requirements 

FATF Recommendation 24: 
“In March 2022, the FATF agreed on tougher global beneficial ownership rules to stop criminals from hiding 

illicit activities and money behind secret corporate structures. These sought to close loopholes and 
regulatory weaknesses that – for too long - have allowed companies to be used as a cover for criminal 

activity or to hide wealth from tax authorities.”

Definition:
The Financial Action Task Force (FATF) is the global 

money laundering and terrorist financing watchdog. It 
sets international standards that aim to prevent these 

illegal activities and the harm they cause to society.



FATF Recommendation 24
• Requires countries to ensure that competent authorities have access to 

accurate information on the true owners of companies
• Includes information about the status and powers of the company, its 

shareholders, and its directors
• Includes a register of shareholders or members

FATF Review on 
Beneficial Ownership Requirements 

FATF Recommendation 25 
• Countries should prevent the misuse of legal arrangements for money laundering and 

terrorist financing
• Trustees should obtain and hold accurate, current, and adequate beneficial ownership 

information
• Trustees should disclose their status to financial institutions and DNFBPs
• Countries should have policies and frameworks that prioritize asset recovery



FATAF found Antigua & Barbuda’s  
performance in relation to 
“beneficial ownership” to be 
lacking. This resulted in the nation 
being placed “black- listed”.

FATF Review on 
Beneficial Ownership 

Requirements 



A “beneficial owner” refers to –

• the natural person or natural persons who ultimately owns or controls a customer; and/or
• the natural person on whose behalf a transaction is being conducted; and/or
• those natural persons who exercise ultimate effective control over a legal person or legal arrangement.

• “Ultimately owns and controls” and “ultimate effective control” - refer to situations in which ownership or control is 
exercised through a chain of ownership or by means of control other than direct control.

• “Legal arrangement” - refers to express trusts and other similar arrangements;

• “Legal person” - refers to any entities other than natural persons that can establish a permanent customer relationship with a 
financial institution or otherwise own property, such as companies, other bodies corporate, foundations, partnerships, or 
associations and other relevantly similar entities;

 Section 543 of the Companies (Amendment) Act 2024

Definitions of   Beneficial Ownership 



A beneficial owner 
must be
identified
in all circumstances.



Beneficial Ownership Cascading Test
Step 1: 
Primary method is to first identify all individuals who ultimately have a controlling 
ownership interest (15% or more) in the company, either directly (in their own names) 
or indirectly (through a chain of other entities or arrangements).

Step 2: 
Where there is doubt as to whether the persons with the controlling ownership interest are the 
beneficial owners, or where no natural person exerts control through
ownership interests then, the beneficial owner shall be the natural persons (if any) exercising 
control of the legal person through other means.

Step 3: 
Where no natural person is identified under the previous steps, companies should identify and take 
reasonable measures to verify the identity of the relevant natural person who holds the position of senior 
managing official



Identifying  Beneficial Ownership

Ms. John wholly owns Unicorn Inc. through 100% ownership. 
Unless there is evidence to suggest that there is another natural 
person(s) controlling the company by other means, Ms. John is 
deemed the beneficial owner, and her name must be entered in 
the register of beneficial owners of Unicorn Inc.

A natural person who holds, directly or indirectly, 
not less than 15% of the shares of the company.

Ms. Apple is deemed to have an interest in Beta Inc. She holds 100% 
ownership of Alpha Inc. which in turns holds 100% ownership of Beta Inc. 
Therefore, in the absence of any other evidence that there is another 
natural person(s) controlling the company by other means Ms. Apple is 
deemed the beneficial owner of the shares in Beta Inc. and her name 
must be entered in the Register of Beneficial Owners of Beta Inc.

Direct Interest



Mr. Roberts has a 40% interest in Colour Inquiry Inc. through the 40% 
ownership of Mr. Anderson who is acting on his behalf. Mr. Roberts 
should be entered in the register as a beneficial owner of Colour 
Inquiry Inc.

Nominee Arrangement

Identifying  Beneficial Ownership 

Mr. and Mrs. Jointly hold 20% of the voting rights in Bells 
Corporation. In the absence of any evidence to suggest that 
there is another natural person(s) controlling the company by 
other means both are deemed to be the beneficial owners 
together with Mrs. Alpha and their names must be entered in the 
register of beneficial owners of Bells Corporation.

Joint Interest



Main changes to the Companies (Amendment) Act 
& Regulations 2024

In 2024, the Companies Act, 1995 was amended to feature 
crucial information on B.O. on the recommendation of FATF.

This included amendments to the: 
• Local Company Annual Return
• External Company Annual Returns 
• Non-Profit Annual Return 
• Local Company Beneficial Ownership Attestation 
• External Company Beneficial Ownership Attestation 

(External Companies are now required to disclose their shareholders)

 In addition, it included the introduction of the: 
• Non-Profit Report 
• Notice of Beneficial Ownership/Change of Beneficial Ownership



Main changes to the Companies (Amendment) Act 
& Regulations 2024

DAYS

On every occasion where there is a 
change in the information on beneficial 
ownership, the company shall file with 
the Registrar a notice of change within 

fourteen (14) days. 

DAYS

Except where a company is publicly 
traded, a company shall within 15 days of 

incorporation file with the Registrar a 
notice of beneficial ownership 

5% to 15% 
Share Ownership

Threshold

The Threshold of Share Ownership has 
increased from 5% to 15%.

Filing B.O Information after 
Incorporation

Filing Notice of B.O information
after any change



Beneficial Ownership filing following 
Incorporation of Company
Except where a company is publicly traded, 
a company shall within 15 days of 
incorporation file with the Registrar a notice 
of beneficial ownership in the prescribed 
form and shall thereafter file beneficial 
ownership and change of beneficial 
ownership information as required by this 
Act.”



An external company, not 
being a publicly traded 
company, shall file with its 
annual returns an 
attestation on beneficial 
ownership of the company.

Section 356A of the Companies (Amendment) Act 2024



Main changes to the Companies (Amendment) Act 
& Regulations 2024

Disclosure of 
shareholders
for External Companies YEARS

No application shall be made to the 
Registrar to restore the company to the 
register after the expiration of seven (7) 
years from the date of the publication of 

the notice in the Gazette

A company shall maintain a register of 
persons having beneficial ownership of the 

company

Beneficial 
Ownership 

Register
Section 511 of the Companies 

(Amendment) Act 2024



A company shall maintain a register of persons having beneficial ownership of the 
company.

The company shall note in the register –

•  the name and address of every natural person who is a beneficial owner;
• the name and address of all individuals who, acting jointly with other individuals 

or legal persons, qualify as a beneficial owner;
• the number of shares held by the beneficial owner whether directly or indirectly 

through a nominee;
• where the shares are held by a nominee, the name and address of the nominee 

and the latest known address of the nominator and the natural person on whose 
behalf the nominee member is ultimately acting.”

BENEFICIAL OWNERSHIP REGISTER



Access to Records

The Registrar or other competent authority 
acting pursuant to a statutory power, may, at any 
time in writing, request from the company, 
records and other underlying documentation 
required to be kept by section 177 and section 
187. The records and other information shall be 
provided without delay.

Section 190 (3) of the Companies (Amendment) Act 2024



01. 02. 03.
Obligation to timely 
notify Registrar of 
Companies to Beneficial 
Ownership Information -
Use of Notice of Beneficial 
Ownership/Change of 
Beneficial Ownership Form

Obligation to collect and 
maintain adequate, 
accurate and up-to-date 
beneficial ownership 
membership information.

Obligations 
of Companies  

Oligation to Retain 
Beneficial Ownership 
Information for a 
Minimum Prescribed 
Period



Company Sanctions

• Failure to file Annual Return
$50.00 fine on the deadline day and $50.00 fine for every 90 days thereafter unfiled

• Failure to file a Beneficial Attestation
$200.00 fine per month up to a maximum of $2,500.00

• Failure to file Non-Profit Report

$1,000 fine per month up to a maximum amount of $5,000.00

• Failure to file Notice of Beneficial ownership/Change of Beneficial Ownership
$200 for the failure to notify the Registrar, and to a further penalty of $100.00 for every month

• Failure to send any return, beneficial ownership attestation, notice, document or prescribed fee
Striking the Company off the Register

• Making a false return, report or other document
$5,000.00 fine or imprisonment for a term of two (2) years

Amende
d



Penalties for not keeping Company 
records

A company that fails to keep records and 
other underlying documents as required 
by section 177 or by subsections (1) and 
(2) of this section is liable to an 
administrative penalty of $50,000 dollars. 

Section 187 of the Companies (Amendment) Act 2024



Company Sanctions

Grounds for Strike Off of  Register

Amende
d

• When the company or other body corporate fails to send any return, beneficial 
ownership attestation, notice, document or prescribed fee to the Registrar as 
required pursuant to this Act;

At the expiration of the time mentioned in the notice the Registrar may, unless cause to 
the contrary is previously shown by the company, strike its name off the register, and shall 
publish notice thereof in the Gazette, and on the publication in the Gazette of this notice 
the company shall be dissolved.

Section 511 of the Companies (Amendment) Act 2024



Accessing Company Legislation 
Visit: abipco.gov.ag



Accessing Company Forms

Step 1 Step  2

Step 3



Thank you for 
listening!

Follow us on: 

abipco.gov.ag

abipco@ab.gov.ag

The Antigua & Barbuda 
Intellectual Property & 
Commerce Office
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