






















Questions and Answers: 

‘Know Your Customer’ quick reference guide 
Country by country comparison of high level Know Your Customer and Anti-Money Laundering information 
 

.  
This publication has been prepared for general guidance on matters of interest for the personal use of the reader, and does not constitute professional advice. You should not act upon the information 
contained in this publication without obtaining specific professional advice. The application and impact of laws can vary widely based on the specific facts involved. No representation or warranty (express 
or implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers LLP, its members, employees and 
agents do not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this 
publication or for any decision based on it. 
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 None in the practice. Copies of identification documentation are only made by the bank after a visual check.  

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 The legislation does not allow disassociation of the owner from the beneficiary of an account.  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Customer due diligence arrangements are reduced for small amounts of transactions.    

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11  Customer due diligence is enhanced for unusual or suspicious activities/transactions. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 For a PEP, the bank’s senior management may give authorisation before an account opening. The transactions in their accounts require 
heightened scrutiny. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Banks must acquire information on the compliance of their correspondent with Anti Money laundering regulation. The relationship must not 
be established if the correspondent is not compliant with AML regulation.  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes. 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 For a non face-to-face relationship, a bank must consider the need to perform independent verification. 

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon 
the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given 
as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does 
not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it.
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Côte d’Ivoire (Ivory Coast) 
Key contact: Douty Fadiga 
Email: d.fadiga@cm.pwc.com 
Tel: +237 77 93 40 70 

Postal address: P.O.Box 5689 Douala, 
Cameroon 
 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 AML law and regulations became effective in 2005 and are only applicable for banks. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes - an update of the customer database is required. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - a risk based approach is approved by the local regulator. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Côte d’Ivoire has not yet been subjected to a FATF or IMF assessment.  

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No - there are no minimum transaction thresholds under which customer due diligence is not required.   

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 a) verification of the identity and address of the customer by reference to official identity papers;  
b) for legal entities, the verification of legal documents and legal representatives is required;  
c) public officials require a heightened scrutiny;  
d) the bank must collect information to cover the following: anticipated account activity, source of wealth and sources of funds. 

© 2011 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers International Limited (PwCIL), or, as the 
context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services 
to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional judgment or bind them in any way. No member firm is 
responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 None in the practice. Copies of identification documentation are only made by the bank after a visual check. 

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 The legislation does not allow disassociation of the owner from the beneficiary of an account. 

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 For low level transactions, customer due diligence arrangements are reduced.    

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11  Customer due diligence is enhanced for unusual or suspicious activities/transactions. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 For a PEP, the bank’s senior management may give authorisation before an account opening. The transactions in their accounts require 
heightened scrutiny. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Banks must acquire information on the compliance of their correspondent with Anti Money laundering regulation. The relationship must not 
be established if the correspondent is not compliant with AML regulation. 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes. 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15  For a non face-to-face relationship, a bank must consider the need to perform independent verification. 

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.
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Egypt 
Key contact: Nabil Diab 
Email: nabil.diab@eg.pwc.com 
Tel: +1 (0) 876 932 8335 

Postal address:  
Plot no 211, Second Sector, City 
Center, New Cairo 11835, Egypt,  
PO Box 170 New Cairo 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2002 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 No. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 No. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: should obtain name, address and date of birth, ideally from government-issued documents such as government identification , 
passport and weapon licence that includes the customer's full name and photograph, and either address or date of birth. 
 
Corporates: should obtain full name, Commercial Register copy, business address, and additionally for private companies, names of all 
directors and beneficial owners. This should be clearly noted in the Commercial Register of the company and also show the authorised 
signatories of the company. If the company is regulated (e.g. insurance or capital markets) it should provide confirmation of the company’s 
listing on the regulated market or a copy of the company’s Certificate of Incorporation.

   

 
  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Copies of documents should be authenticated by a banks' senior staff after reviewing and verifying the original documents. Only copies 
certified and stamped by governmental bodies/authorities can be relied upon by banks. Authenticated copies from attorneys or other third 
parties are not accepted unless original copies are obtained.  

© 2011 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers International Limited (PwCIL), or, as the 
context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services 
to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional judgment or bind them in any way. No member firm is 
responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Each natural or legal person having a real interest in any of the activities of financial institutions, even if the transaction is conducted via 
another natural or legal person acting as a trustee, a proxy or under any other capacity, should provide documentation to verify identity.  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 None stated in local regulations or guidance. 

    

  
  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 None stated in local regulations or guidance.  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Yes - the law states that financial institutions and the other entities shall take special customer due diligence measures when dealing with 
customers, those who act on their behalf and the real beneficiary, who are identified as PEPs.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 None stated in local regulations or guidance.  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 No.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 None stated in local regulations or guidance.  

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon 
the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given 
as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does 
not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it.
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Gabon 
Key contact: Douty Fadiga 
Email: d.fadiga@cm.pwc.com 
Tel: +237 77 93 40 70 

Postal address: P.O.Box 5689 Douala, 
Cameroon 
 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 AML law and regulations became effective in 2005 and are only applicable for banks. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes - an update of the customer database is required. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - a risk based approach is approved by the local regulator. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Gabon has not yet been subjected to a FATF or IMF assessment. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No - there are no minimum transaction thresholds under which customer due diligence is not required.   

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 a) verification of the identity and address of the customer by reference to official identity papers;  
b) for legal entities, the verification of legal documents and legal representatives is required;  
c) public officials require a heightened scrutiny;  
d) the bank must collect information to cover the following: anticipated account activity, source of wealth and sources of funds. 

© 2011 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers International Limited (PwCIL), or, as the 
context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services 
to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional judgment or bind them in any way. No member firm is 
responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 None in the practice. Copies of identification documentation are only made by the bank after a visual check. 

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 The legislation does not allow disassociation of the owner from the beneficiary of an account. 

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 For low level transactions, Customer due diligence arrangements are reduced.    

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11  Customer due diligence is enhanced for unusual or suspicious activities/transactions. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 For a PEP, the bank’s senior management may give authorisation before an account opening. The transactions in their accounts require 
heightened scrutiny. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Banks must acquire information on the compliance of their correspondent with Anti Money laundering regulation. The relationship must not 
be established if the correspondent is not compliant with AML regulation. 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes. 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15  For a non face-to-face relationship, a bank must consider the need to perform independent verification. 

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon 
the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given 
as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does 
not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it.
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Zambia 
Key contact: Sharon Wilfred-Kabubi 
Email: sharon.wilfred-kabubi@zm.pwc.com    
Tel: +260 211 256471/2 

Postal address: Stand No. 2374 
Thabo Mbeki Road 
P.O Box 30942 
Lusaka, Zambia 
 

Last updated:  
February 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2001 (Prohibition & Prevention of Money Laundering Act) and 2010 (Prohibition & Prevention of Money Laundering (Amendment) Act # 44 
and 2004 (Bank of Zambia Anti-Money Laundering Directives) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.imf.org/external/pubs/ft/scr/2010/cr1017.pdf  
 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: 
In the case of a Zambian national, a national registration card or a valid passport or driving licence. In the case of a foreign national, a 
national registration card and a valid passport (and where applicable, a duly issued visa). 
 
Legal entities: 
Verify the identify of the directors, beneficial owners and management i.e. obtain Certificate of Incorporation or equivalent and details of the 
registered office/place of business, etc. 

© 2011 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers International Limited (PwCIL), or, as the 
context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services 
to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional judgment or bind them in any way. No member firm is 
responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Certification of relevant identification copies by a Commissioner of Oaths. 

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Regulated institutions should identify the beneficial owner of an account (whether it be a corporate body or trust opening the account) and if 
it fails to ascertain the identity of the said owner or person, it should make a report to the AML Investigations Unit. 

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 For regulated institutions, the circumstances are to be determined by the regulated institution and approved by Bank of Zambia. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 In the case of trusts and internet banking. Also in circumstances of suspicion as stated below: 
a) suspicious customer behaviour; b) suspicious customer identification circumstances; c) suspicious cash transactions; d) suspicious wire 
transfer transactions; e) suspicious safe deposit area activity; f) suspicious activity in credit transactions; g) suspicious commercial account 
activity; h) suspicious trade financing transactions; i) suspicious investment activity; and j) suspicious deposits. 
 
 
 
 
 
 
 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12  The circumstances are to be determined by the regulated institution and approved by Bank of Zambia. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13  The measures are to be determined by the regulated institution and approved by Bank of Zambia. 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes. 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15  The standard due diligence procedure of identification and verification applies. 

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon 
the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given 
as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does 
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information contained in this publication or for any decision based on it.
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Indonesia 
Key contact: Deni Ratno Tama  
Email: deni.ratno@id.pwc.com  
Tel: +62 21 5212901 

Postal address:  
JI HR Rasuna Said Kav X-7 No. 6 Jakarta 
12940; Indonesia  

Last updated:  
July 2009 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2002 (amended 2003) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - as required by the Bank of Indonesia (central bank) and the Ministry of Finance. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 No. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - transactions amounting to IDR 100,000,000 for walk-in customers. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Financial institutions shall conduct a face-to-face meeting with prospective customers, at least once at the time of account opening.  
 
Individuals: obtain name, address, date of birth and verification documentation from a regulatory body authorised to issue documents, 
which includes customer's full name and photograph, and either address or date of birth, for example an identity card, passport or photocard 
driving licence. 
 
Corporates: obtain name, registration number, registration office in country of incorporation, tax registry number, business address, and 
identity of personnel who have the legal authority to represent the company.

     

  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Original identification documents should be provided by the prospective customer, and the financial institution should have an adequate 
record keeping system in relation to identification documents.  
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 The requirements for beneficial owners are the same as the requirements for individual and corporate customers.  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Simplified due diligence arrangements are acceptable when other financial services firms are subject to the Money Laundering Regulations 
or equivalent, and firms are regulated in Indonesia, or in a comparable jurisdiction by equivalent regulators.  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Banks should conduct enhanced due diligence where the customer:  
a) originates from a high risk country or territory; 
b) their business is categorised as high risk; or 
c) is considered to be high risk due to his/her position as a high ranking public officer.

     

  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 There is no clear definition of PEPs in AML Regulations. However, banks are required to perform enhanced due diligence for customers 
who are high ranking public officials.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 There are two conditions for compliant banking relationships:  
a) if the correspondent bank is regulated by a territory which has the equivalent standard of KYC implementation to Indonesia, then a formal 
letter should be written stating that the bank has implemented KYC in relation to the customer properly; and  
b) if the correspondent bank is regulated by a territory which has lower KYC standards than Indonesia, then the bank shall conduct KYC 
procedures with the customer.  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Face-to-face meetings should be performed at least once in the account opening process. There is no other exception for this requirement.  
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Q1 In what year did the relevant AML laws and regulations become effective? 

A1 The current regime is captured under the Financial Transactions Reporting Act 1996.  However, in October 2009 the Anti-Money Laundering 
and Countering Financing of Terrorism Act 2009 was passed.  Regulations to the Act are likely to be gazetted by the end of March 2011.  
Reporting entities will then be required to be fully compliant within two years i.e. by March 2013. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Under the current regime, there is no such requirement.  Under the new Act, reporting entities will be required to re-verify existing customers 
were there is both a material change in the nature or purpose of the business relationship and the reporting entity considers that it has 
insufficient information on that customer. 
 
For anonymous accounts, reporting entities with be required to undertake standard customer due diligence when they become aware of 
existing anonymous accounts regardless of whether a material change in the nature or purpose of the business relationship has occurred.   

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 The current regime does not incorporate a risk based approach.  However the new Act is risk based. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.fatf-gafi.org/dataoecd/1/61/43998312.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6  Yes – under the current regime, occasional (cash) transactions under NZ$10,000 will not require customer due diligence.  Under the new 
Act, it is proposed that regulations will not alter this threshold for the vast majority of transactions.  However, as an example, it is proposed 
that cash transactions within casinos will have a threshold level of NZ$6,000. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 The current Financial Transactions Reporting Act (1996) requires that where a financial institution is required to verify the identity of a 
customer, verification must be carried out by means of documentary or other evidence that is reasonably capable of establishing the identity 
of that person. However, the Act is silent on the exact documentation considered reasonably capable of proving a person's identity. The 
proposed legislation will likely prescribe what identity information is required.  
 
Under the new Act, regulations to set out the identity verification requirements.  It is likely that a NZ driving licence will not be regarded as a 
primary form of identification. 

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Identification documents must be certified as a true copy by one of a number of categories of individuals.  This is likely to remain unchanged 
under the new regime. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Numerous legislative changes around benefical ownership are being considered for the proposed legislation.  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Currently, the only exceptions to verification requirements are where a person has an account at two different institutions and wishes to 
conduct a transaction from one account to the other. In this case, the first institution may rely on the fact that the second institution would 
have verified the person's identity at the time that the facility was opened there. The only condition is that the first institution must satisfy 
itself that the other facility exists. Also, when there are three or more facility holder's signatories to an account, only the principal facility 
holder's identity has to be verified. The proposed legislation is likely to remove these protections in line with a risk based approach. 
Simplified arrangements are likely to be prescribed in future regulations.  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 The current Financial Transactions Reporting Act (1996) is relatively silent on enhanced customer due diligence. Under the proposed 
legislation enhanced customer due diligence requirements are likely to be prescribed in regulations.  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 The current Financial Transactions Reporting Act (1996) does not directly address PEPs. The proposed legislation is likely to only require 
enhanced due diligence on foreign PEPs.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 None stated in local regulations or guidance.  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 No.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Under the current Financial Transactions Reporting Act (1996), the identity of those involved in non face-to-face transactions must be 
verified.  
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Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2001 (amended 2005, with stricter customer due diligence and money laundering regulations implemented in 2007). 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 Under the 2005 amendment, responsibility for customer due diligence and filing of Cash Transaction Reports (CTRs) was imposed. 
Customer due diligence has been self-controlled by each financial institution and is now compulsory in the 2007 regulations. 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes - the amendments made in 2007 require entities to retrospectively verify the identity of high risk customers only. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - prior to the 2007 amendments of the AML regulations, a risk based approach to customer due diligence was optional. Under the 2007 
amendments, a risk based approach is compulsory and guidelines have been prepared. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - a mutual evaluation took place in June 2009. The report can be found at http://www.fatf-gafi.org/dataoecd/22/54/43439553.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 The minimum thresholds for occasional transactions under which customer due diligence is not required are as follows: 
 - USD 10,000 or equivalent in the case of a transaction in a foreign currency; and 
 - KRW 20,000,000 
Transactions less than KRW 20,000,000 should be aggregated over a certain period. If the aggregated amount exceeds this threshold, 
customer due diligence should be conducted. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individual (including agent): Name, identification number, date of birth, nationality, address and contact (phone number, email address). 
 
Profit organisation: Corporate name, registration number, category of business, address, contact and name of owner. 
 
Non-profit organisation or others: Organisation name, registration number, category of business, address of headquarters and branches, 
contacts and name of owner. 

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 None stated in local regulations or guidance. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 If any suspicious fact about a beneficial owner is detected from a transaction, the regulations advise that the identity of the person and the 
purpose of the transaction be obtained, although there is no detailed guidance on this. Identification and verification processes of customers 
have been strengthened in the updated regulations and guidance, including verification of beneficial ownership. 

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10  The revision to regulations in 2005 allows for some exceptions as follows: 
a)  cash payments and receipts between financial institutions; 
b)  cash payments and receipts with the central and provincial governments and public institutions; and 
c)  cash payments and receipts that are prescribed in the presidential decree because the transactions have no risk of money laundering. 
Simplified due diligence has been included in the updated regulations and guidance. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 The updated regulations recommend that enhanced customer due diligence is applied in respect of customers that fall into major high risk 
categories specified by the FATF, such as Politically Exposed Persons (‘PEPs’), private banking, correspondent banking and terrorist 
facilitators/financiers. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 The updated regulations recommend that enhanced customer due diligence is applied to overseas PEPs. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 The updated regulations recommend that enhanced due diligence is performed for correspondent banking relationships. 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Financial institutions must ensure that all electronic financial services and products, such as Automated Teller Machine (ATM) transactions, 
internet banking and telephone banking, are based on accounts established through face-to-face identification. Financial institutions must 
also have policies and procedures in place to address any specific risks associated with non face-to-face transactions, and must implement 
them when establishing new business relationships and conducting ongoing customer due diligence. 
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Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1993 (amended 1999 and 2006) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.fatf-gafi.org/dataoecd/36/42/40453164.pdf 

     

 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Customer due diligence is required. However the extent of due diligence performed may vary based on the risk. For example, in respect of 
simplified customer due diligence, the regulation states that a bank may perform such simplified customer due diligence measures as it 
considers adequate to effectively identify and verify the identity of the customer, a natural person appointed to act on the customer’s behalf 
and any beneficial owner, if it is satisfied that the risks of money laundering and terrorist financing are low (certain conditions apply). 
 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Requirement to identify and verify customers, natural persons appointed to act on a customer’s behalf and beneficial owners. This includes 
a) verification using reliable, independent sources; and  
b) retaining copies of all reference documents used to verify the identity of these persons.  
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Where the customer provides copies and not original identification documents, financial institutions may consider accepting documents that 
are certified to be true copies by qualified persons. 

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 There are requirements to take reasonable measures to understand the ownership and control structure of the customer, and enquire if any 
beneficial owner exists in relation to a customer.  
 
Where there is one or more beneficial owner (s) in relation to a customer, the financial institution needs to take reasonable measures to 
obtain information sufficient to identify and verify the identities of the beneficial owner (s).  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Financial institutions may perform simplified customer due diligence measures it considers adequate to effectively identify and verify the 
identity of the customer, a natural person appointed to act on the customer’s behalf and any beneficial owner, if it is satisfied that the risks of 
money laundering and terrorist financing are low.  
 
However simplified customer due diligence arrangements are not allowed in certain circumstances, such as: 
a) where the customer originates from or is based in a country/jurisdiction known to have inadequate AML/CFT measures; and/or 
b) where the financial institution suspects that money laundering or terrorist financing is involved. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Enhanced customer due diligence measures are required to be taken in situations such as: 
a) when dealing with Politically Exposed Persons ('PEPs');  
b) when dealing with types of customers, business relations or transactions the financial institution assesses to present a higher risk for 
money laundering and terrorist financing; and 
c) when dealing with business relations and transactions with any person originating from or based in countries and jurisdictions known to 
have inadequate AML/CFT measures. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 In all circumstances.   

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Generally, a bank shall satisfy itself of the money laundering risks and perform the following: 
a) assessing the suitability of the respondent bank;  
b) documenting the respective AML/CFT responsibilities of each bank; and 
c) obtaining approval from the bank's senior management to provide new correspondent banking services.  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Prohibited to enter into or continue correspondent banking relations with a shell bank.  
 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Where there is no face-to-face contact, the financial institution is required to carry out customer due diligence measures that are as stringent 
as those that would be required to be performed if there were face-to-face contact.  
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Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1997 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 No. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 No. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - all transactions below US$ 10,000 do not require customer due diligence measures. Customers who engage in transactions above 
this limit must provide information relating to the transaction to the regulatory body (UIF - Unidad de Investigaciones Financieras). 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 The law and its procedures define minimum requirements to identify customers: 
 
Individuals: birth date, nationality, National Identification number (carné de identidad) or passport number, Número de Identificación 
Tributaria (NIT) (if applicable, which is the Taxpayers Identification Number), marital status and spouse name (if applicable), home and 
business address, telephone number, profession, occupation and commercial references. 
 
Legal entities: Entity name, activity, Número de Identificación Tributaria (NIT) (which is the Taxpayers Identification Number), business 
address, telephone number, shareholders list, executives list, commercial references and entity constitutive documents.  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 According to law, financial institutions should always verify original identification documents. However, for legal entities, there are some 
documents that can be provided as copies, if those copies are certified by a notary public office.  
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 The following three situations require financial institutions to collect additional information about beneficial ownership: 

a) when the client informs the institutions that the final beneficiary is another person or entity;  

b) when the financial institution has doubts about the final beneficiary; 

c) when the customer engages in commercial, financial or industrial transactions in a location where they have no operations.  

No requirements are established around verification of this data. 

 
 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Simplified due diligence arrangements are available for transactions below the US$ 10,000 threshold.  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Enhanced due diligence arrangements are required for transactions above the US$ 10,000 threshold.  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 None stated in local regulations or guidance. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 None stated in local regulations or guidance.  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 No.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 None stated in local regulations or guidance.  

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.
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information contained in this publication or for any decision based on it.
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Jamaica 
Key contact: Peta-Gaye Bartley 
Email: peta-gaye.s.bartley@jm.pwc.com 
Tel: +1 (0) 876 922 6230 

Postal address: 

 

 
Scotiabank Centre, Duke Street 
P.O. Box 372,  
Kingston, Jamaica

    

 

Last updated: 
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1996 (amended 2007) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 No - although the regulations do not specifically approve a risk based approach, they generally encourage companies to identify and 
monitor key company risks to ensure that anti money laundering detection and reporting guidelines are being followed. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 No. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - all transactions above the thresholds must be reported by the required institutions. There are some institutions that are exempt from 
submitting threshold transactions such as embassies, high commissions, government agencies and statutory bodies. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals require a registered name, date and place of birth, nationality, address etc. As part of the verification process the name and 
address of the customer should be verified by an independent source, for example passport, identity card, driving licence, current utility bill, 
telephone directory or the voters poll. 

For a partnership, an unincorporated business and companies, the partnership agreement, Certificate of Incorporation, Memorandum & 
Articles of Association, most recently filed annual return, copies of powers of attorney or other authorities given by directors in relation to the 
company are required.   

For large corporate accounts, the following amongst other documents may be obtained:  

a) Certificate of Incorporation; 

b) Memorandum & Articles of Association;  

c) the most recent annual return filed with the Registrar; 

d) the name(s) and address(es) of the beneficial owner(s) and/or the person(s) on whose instructions the signatories to the account are 
empowered to act; and  

Copies of identification documents should be obtained from at least two directors.                                                                                      

     

 

© 2011 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers International Limited (PwCIL), or, as the 
context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services 
to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional judgment or bind them in any way. No member firm is 
responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.

Brand and Design 20639 (04/11)

Questions and Answers: 

‘Know Your Customer’ quick reference guide 
Country by country comparison of high level Know Your Customer and Anti-Money Laundering information 
 

.  
This publication has been prepared for general guidance on matters of interest for the personal use of the reader, and does not constitute professional advice. You should not act upon the information 
contained in this publication without obtaining specific professional advice. The application and impact of laws can vary widely based on the specific facts involved. No representation or warranty (express 
or implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers LLP, its members, employees and 
agents do not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this 
publication or for any decision based on it. 

© 2009 PricewaterhouseCoopers. All rights reserved. “PricewaterhouseCoopers” refers to the network of member firms of  
PricewaterhouseCoopers International Limited, each of which is a separate and independent legal entity.  
 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Emphasis is placed on original documentation where available. The regulations do not specfically state what copies of documentation can 
be certified by external third parties. They also require, in some instances, independent verification of the documentation presented by the 
customer.  

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 There is no specific information in local guidance which deals specifically with beneficial ownership. However, firms should carry out 
verification in respect of the parties operating the account. Where there are underlying principals, the true nature of the relationship between 
the principals and the account signatories must also be established. Appropriate enquiries should be performed on the principals, especially 
if the signatories are accustomed to acting on their instructions. In this context “principals” should be understood in its widest sense to 
include, for example, beneficial owners, settlors, controlling shareholders, directors, major beneficiaries etc.  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Verification of the institution is not needed for nine eligible institutions, including a licensed bank, a financial institution licensed under the 
Financial Institutions Act, a building society registered under the Building Societies Act, a society registered under the Co-operative 
Societies Act and an insurance company registered under the Insurance Act.  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Financial institutions are required to implement enhanced due diligence for transactions involving high risk activities, businesses, foreign 
countries and linked accounts. This requires stricter KYC procedures, for example more detailed information on the customer’s background 
and reputation as well as management information systems to monitor accounts with greater frequency than low risk accounts and senior 
management approval for the establishment of accounts.  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Financial institutions are required to implement enhanced due diligence for transactions involving Politically Exposed Persons ('PEPs'). All 
regulated entities must also: 

a) obtain adequate documentation regarding the PEP; 

b) understand the PEP’s anticipated account activity; 

c) determine the PEP’s source of wealth; and 

d) apply additional oversight to the PEP's account.                                                                                                                                       

     

  
 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 The following enhanced due diligence should be obtained by corresponding banks:  

a) Articles of Association, Certificate of Incorporation and certified copies of the banking licence determining ownership of the financial 
institution, members of the board of directors and management composition.   

b) approval must be granted by senior management to open the account.

     

  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 In accepting business from non face-to-face customers, financial institutions should apply equally effective customer identification 
procedures as for those customers available for interview and there must be specific and adequate measures to mitigate the higher risk. 
Measures to mitigate risk may include requisition of additional documents to complement those which are required for face-to-face 
customers.  
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Emphasis is placed on original documentation where available. The regulations do not specfically state what copies of documentation can 
be certified by external third parties. They also require, in some instances, independent verification of the documentation presented by the 
customer.  

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 There is no specific information in local guidance which deals specifically with beneficial ownership. However, firms should carry out 
verification in respect of the parties operating the account. Where there are underlying principals, the true nature of the relationship between 
the principals and the account signatories must also be established. Appropriate enquiries should be performed on the principals, especially 
if the signatories are accustomed to acting on their instructions. In this context “principals” should be understood in its widest sense to 
include, for example, beneficial owners, settlors, controlling shareholders, directors, major beneficiaries etc.  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Verification of the institution is not needed for nine eligible institutions, including a licensed bank, a financial institution licensed under the 
Financial Institutions Act, a building society registered under the Building Societies Act, a society registered under the Co-operative 
Societies Act and an insurance company registered under the Insurance Act.  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Financial institutions are required to implement enhanced due diligence for transactions involving high risk activities, businesses, foreign 
countries and linked accounts. This requires stricter KYC procedures, for example more detailed information on the customer’s background 
and reputation as well as management information systems to monitor accounts with greater frequency than low risk accounts and senior 
management approval for the establishment of accounts.  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Financial institutions are required to implement enhanced due diligence for transactions involving Politically Exposed Persons ('PEPs'). All 
regulated entities must also: 

a) obtain adequate documentation regarding the PEP; 

b) understand the PEP’s anticipated account activity; 

c) determine the PEP’s source of wealth; and 

d) apply additional oversight to the PEP's account.                                                                                                                                       

     

  
 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 The following enhanced due diligence should be obtained by corresponding banks:  

a) Articles of Association, Certificate of Incorporation and certified copies of the banking licence determining ownership of the financial 
institution, members of the board of directors and management composition.   

b) approval must be granted by senior management to open the account.

     

  

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes.  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 In accepting business from non face-to-face customers, financial institutions should apply equally effective customer identification 
procedures as for those customers available for interview and there must be specific and adequate measures to mitigate the higher risk. 
Measures to mitigate risk may include requisition of additional documents to complement those which are required for face-to-face 
customers.  

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon 
the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given 
as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does 
not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it.



























Questions and Answers: 

‘Know Your Customer’ quick reference guide 
Country by country comparison of high level Know Your Customer and Anti-Money Laundering information 
 

.  
This publication has been prepared for general guidance on matters of interest for the personal use of the reader, and does not constitute professional advice. You should not act upon the information 
contained in this publication without obtaining specific professional advice. The application and impact of laws can vary widely based on the specific facts involved. No representation or warranty (express 
or implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers LLP, its members, employees and 
agents do not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this 
publication or for any decision based on it. 

© 2009 PricewaterhouseCoopers. All rights reserved. “PricewaterhouseCoopers” refers to the network of member firms of  
PricewaterhouseCoopers International Limited, each of which is a separate and independent legal entity.  
 

Israel 
Key contact: Eyal Ben-Avi  
Email:  
Tel: +972 54 666 0203 

Postal address:  
25 Hamered Street, Tel Aviv 68125 Israel 
  
 
 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2002 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes. 
 
 
 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - Israel has been reviewed in August 2008 by Moneyval. This report is available at: 
http://www.coe.int/t/dghl/monitoring/moneyval/Countries/Israel_en.asp 
 
   

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: should obtain name, address, identification number, date of birth and gender. Passports and identity cards are suitable for 
verification purposes. 
 
Corporates: should obtain name, address, identification number, date of incorporation. For controlling shareholders the same information 
as for individuals should be obtained. Memorandum and Articles of Association and Certificates of Incorporation are suitable for verification 
purposes. 

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Document copies should be certified by an appropriate person, for example a notary, lawyer or accountant. In addition, verification in 
accordance with the Population Registry should be performed. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Banks should require the applicants to declare whether they are acting for themselves or on behalf of another. If an applicant declares that 
he/she is acting on behalf of another, the declaration should include the particulars as set out in the guidance notes in respect of each of the 
beneficiaries.  

 

Q10 In what circumstances are reduced/ simplified due diligence arrangements available? 

A10 Reduced/simplified due diligence arrangements apply for financial institutions which provide financial services, want to open a new account 
for their beneficial use only and when the institution has an account in the banking corporation. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 The law provides information about customers and distinguishes between Israeli citizens and non Israeli citizens. For non citizens there are 
legal demands for ensuring all the activities are globally accepted. When opening a correspondent account for a corporation incorporated in 
a country that is not a member of the OECD, the banking corporation shall also obtain documents detailed in local guidance, and shall retain 
them for at least seven years after the account is closed. The decision for undertaking enhanced due diligence should be taken and 
documented in accordance with the risk based approach. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Foreign PEPs are automatically considered high risk clients and are subject to additional procedures. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 The banking corporation should obtain the following: name, name of the country and supervisory authority, general information (this is the 
address and telephone number of the corporation and names of persons to contact, according to the Banking Order), name and address of 
all shareholders above 20%, last annual report and ‘reaust letter’ (letter requesting the opening of an account to be retained for at least 7 
years after the account closed). When the correspondent is not from the OECD, the bank should obtain a licence from the supervisory 
authority, the incorporation documents and letters of reference from banks in OECD member countries that manage accounts of the 
corporation wishing to open an account. In addition israeli banks should examine the efforts taken by the correspondent bank to defend 
against money laundering and terrorist financing. 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes – however, where a correspondent bank is related to a supervised banking corporation, engagements are allowed. 
 
 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Where a customer approaches a firm by post, telephone or over the internet, it should carry out non face-to-face verification, either 
electronically or by reference to documents. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Banks should require the applicants to declare whether they are acting for themselves or on behalf of another. If an applicant declares that 
he/she is acting on behalf of another, the declaration should include the particulars as set out in the guidance notes in respect of each of the 
beneficiaries.  

 

Q10 In what circumstances are reduced/ simplified due diligence arrangements available? 

A10 Reduced/simplified due diligence arrangements apply for financial institutions which provide financial services, want to open a new account 
for their beneficial use only and when the institution has an account in the banking corporation. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 The law provides information about customers and distinguishes between Israeli citizens and non Israeli citizens. For non citizens there are 
legal demands for ensuring all the activities are globally accepted. When opening a correspondent account for a corporation incorporated in 
a country that is not a member of the OECD, the banking corporation shall also obtain documents detailed in local guidance, and shall retain 
them for at least seven years after the account is closed. The decision for undertaking enhanced due diligence should be taken and 
documented in accordance with the risk based approach. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Foreign PEPs are automatically considered high risk clients and are subject to additional procedures. 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 The banking corporation should obtain the following: name, name of the country and supervisory authority, general information (this is the 
address and telephone number of the corporation and names of persons to contact, according to the Banking Order), name and address of 
all shareholders above 20%, last annual report and ‘reaust letter’ (letter requesting the opening of an account to be retained for at least 7 
years after the account closed). When the correspondent is not from the OECD, the bank should obtain a licence from the supervisory 
authority, the incorporation documents and letters of reference from banks in OECD member countries that manage accounts of the 
corporation wishing to open an account. In addition israeli banks should examine the efforts taken by the correspondent bank to defend 
against money laundering and terrorist financing. 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes – however, where a correspondent bank is related to a supervised banking corporation, engagements are allowed. 
 
 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Where a customer approaches a firm by post, telephone or over the internet, it should carry out non face-to-face verification, either 
electronically or by reference to documents. 
 

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.
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information contained in this publication or for any decision based on it.
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Lebanon 
Key contact: Camille Sifri 
Email: camille.sifri@lb.pwc.com 
Tel: +961 1200 577 

Postal address:  
SNA Building, 5th Floor, Tabaris Square, 
Beirut 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2001 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Lebanon was subject to a Mutual Evaluation conducted by the MENA FATF. The report was issued in November 2009. The link to the report 
is available at: http://www.menafatf.org/MER/MutualEvaluationReportoftheLebaneseRepublic-English.pdf 
 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - a threshold limit has been set at USD 10,000 or equivalent. 
 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: a copy of a passport or identity card and KYC form showing residential / work addresses as well as profession. 
 
Legal entities: a copy of articles of incorporation, certificate of registration at the Chamber of Commerce and the identity card of those 
charged to sign in the name of the entity. 
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Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Copies should be compared to original source documents and should be certified by notaries, if necessary.  

 

Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 The customer should fill out a form showing the identity of the beneficial owner (name, family name, place of residence, profession and 
information about his financial situation).  
  

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 There are specific criteria to avoid performing due diligence on transactions above US$ 10,000, especially in the case of cash businesses. 
These exemptions should be approved by the Central Bank before becoming effective. 
 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11  Additional due diligence measures are required if customers are classified as high risk as per the Central Bank's guidelines. 
 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12  Additional due diligence is required for PEPs, which are classified as high risk. 
 

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Transactions performed with foreign correspondent banks should be verified to make sure that they do not relate to any money laundering 
activities. The correspondent bank's legal identity and activities should be verified.  
 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes.  
 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Transactions done by writing: The Bank should verify the client's identity and the authenticity of the signature. 
Transactions done through an agent: The Bank should obtain an official procuration and the identity cards of the agent and the client. 
 

 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.
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information contained in this publication or for any decision based on it.















Questions and Answers: 

‘Know Your Customer’ quick reference guide 
Country by country comparison of high level Know Your Customer and Anti-Money Laundering information 

© 2011 PricewaterhouseCoopers. All rights reserved. “PricewaterhouseCoopers” refers to the network of member firms of  
PricewaterhouseCoopers International Limited, each of which is a separate and independent legal entity.  
 

Austria 
Key contact: Andrea Cerne-Stark/Elizabeth Rein 
Email: andrea.cerne-stark@at.pwc.com 
/elisabeth.rein@at.pwc.com 
Tel: +43 1 501 88 1720/1745 

Postal address: 
Erdbergstraße 200;  
1030 Vienna; Austria 

 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1994 (amended 01 July 2010) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A - the laws and regulations were previously based on the Second Money Laundering Directive and are now based on the Third Money 
Laundering Directive. 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes - every active customer has to be identified.  

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - a ‘circular on the risk-sensitive approach’ was published by the Austrian Financial Markets Authority on 23 December 2009.  

See FMA website: http://www.fma.gv.at/cms/site/DE/detail.html?channel=CH0358&doc=CMS1226930593698 
 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - FATF Mutual Evaluation Report Austria dated 26 June 2009 is available at: http://www.fatf-gafi.org/dataoecd/22/50/44146250.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - one-off transactions below EUR 15,000, if there is no AML or CFT suspicion 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Identification has to be made by an official identity photograph. Customers have to inform the institution if they act on their own account or 
on a principal's account. If they act on behalf of another person, that person must also be identified. 
 
Individuals: the following should be obtained:  a) full name; b) date and place of birth; c) nationality; d) address; and e) signature. As part of 
the verification process the identity of the customer has to be verified by an independent source e.g. a passport, identity card or driving 
licence. The name of the state authority which issued the document also has to be recorded.    
 
Legal entities: the following should be obtained: a) registered name and seat of the entity; and b) full name of the legal representatives of 
the entity. This data has to be verified by ‘appropriate documentation’ e.g.  an excerpt of the company register. 

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 The requirements are defined and are to be seen as a way to rely on the identification of the document; any doubts and it should be verified 
by other measures. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Best practice requires the verification of the identity of appropriate beneficial owners holding 25% or more of the shares or voting rights of 
the entity. Where a principal owner is another corporate entity or trust, the firm should take measures to establish the identity of its beneficial 
owners or trustees.  
 
Credit institutions and financial institutions must call upon the customer to reveal the identity of the customer's beneficial owner(s). The 
customer must comply with this request, and credit institutions and financial institutions must take risk based and appropriate measures to 
verify the beneficial owner's identity so that the credit institution or financial institution is satisfied that it knows who the beneficial owner is. In 
the case of legal persons or trusts, this also includes taking risk based and appropriate measures in order to understand the ownership and 
control structure of the customer. 

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Reduced due diligence arrangements are available for the following, but only if the AML / CFT risk is considered low: a) domestic public 
authorities and public authorities of the European Union (‘EU’); b) listed companies; c) credit and financial institutions situated in a third 
country which impose requirements equivalent to those defined in the third EU AML Directive and which are supervised in compliance with 
those requirements; and d) beneficial owners of pooled accounts held by notaries and other legal professionals from EU Member States. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 For customers where there is a higher risk of money laundering or terrorist financing, for example: a) if the customer has not been physically 
present for identification (‘distance business’); b) for cross-frontier correspondent banking relationships with correspondent banks from third 
countries or from the European Economic Area (‘EEA’) (the latter only if the AML / CFT risk is considered heightened); and c) for Politically 
Exposed Persons (‘PEPs’) of other EU Member States and of third countries. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 In any transaction or business relationship with a PEP residing in another EU Member State or a third country.   

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Enhanced due diligence procedures to be performed for cross-border correspondent banking relationships with correspondent banks 
from third countries or from the EEA (the latter only if the AML / CFT risk is considered heightened) as follows: 
a) credit institutions and financial institutions must gather sufficient information about a correspondent bank to understand fully the nature of 
its business and be able to ascertain the reputation of the institution and the quality of supervision on the basis of publicly available 
information; 
b) credit institutions and financial institutions must satisfy themselves of the correspondent bank's anti-money laundering and anti-terrorist 
financing controls; 
c) credit institutions and financial institutions must obtain approval from senior management before establishing new correspondent banking 
relationships; 
d) credit institutions and financial institutions must document the respective responsibilities of each institution; and 
e) with respect to payable-through accounts, credit institutions and financial institutions must be satisfied that the correspondent bank has 
verified the identity of and performed ongoing due diligence on the customers having direct access to accounts of the correspondent, and 
that it is able to provide relevant customer due diligence data to the correspondent bank upon request 
 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes - credit institutions are prohibited from entering into or continuing a correspondent banking relationship with a shell bank. Credit 
institutions have to take appropriate measures to ensure that they do not engage in or continue correspondent banking relationships with a 
bank that is known to permit its accounts to be used by a shell bank. 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Non face-to-face relationships and transactions are considered heightened AML / CFT risk by the Austrian Banking Law. For this reason, 
additional due diligence is always required for non face-to-face relationships and transactions. 
 
Furthermore, additional due diligence is always required (whether face-to-face or non face-to-face)  in case of any doubts, indication or 
suspicion of money laundering or terrorist financing. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Best practice requires the verification of the identity of appropriate beneficial owners holding 25% or more of the shares or voting rights of 
the entity. Where a principal owner is another corporate entity or trust, the firm should take measures to establish the identity of its beneficial 
owners or trustees.  
 
Credit institutions and financial institutions must call upon the customer to reveal the identity of the customer's beneficial owner(s). The 
customer must comply with this request, and credit institutions and financial institutions must take risk based and appropriate measures to 
verify the beneficial owner's identity so that the credit institution or financial institution is satisfied that it knows who the beneficial owner is. In 
the case of legal persons or trusts, this also includes taking risk based and appropriate measures in order to understand the ownership and 
control structure of the customer. 

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Reduced due diligence arrangements are available for the following, but only if the AML / CFT risk is considered low: a) domestic public 
authorities and public authorities of the European Union (‘EU’); b) listed companies; c) credit and financial institutions situated in a third 
country which impose requirements equivalent to those defined in the third EU AML Directive and which are supervised in compliance with 
those requirements; and d) beneficial owners of pooled accounts held by notaries and other legal professionals from EU Member States. 

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 For customers where there is a higher risk of money laundering or terrorist financing, for example: a) if the customer has not been physically 
present for identification (‘distance business’); b) for cross-frontier correspondent banking relationships with correspondent banks from third 
countries or from the European Economic Area (‘EEA’) (the latter only if the AML / CFT risk is considered heightened); and c) for Politically 
Exposed Persons (‘PEPs’) of other EU Member States and of third countries. 

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 In any transaction or business relationship with a PEP residing in another EU Member State or a third country.   

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Enhanced due diligence procedures to be performed for cross-border correspondent banking relationships with correspondent banks 
from third countries or from the EEA (the latter only if the AML / CFT risk is considered heightened) as follows: 
a) credit institutions and financial institutions must gather sufficient information about a correspondent bank to understand fully the nature of 
its business and be able to ascertain the reputation of the institution and the quality of supervision on the basis of publicly available 
information; 
b) credit institutions and financial institutions must satisfy themselves of the correspondent bank's anti-money laundering and anti-terrorist 
financing controls; 
c) credit institutions and financial institutions must obtain approval from senior management before establishing new correspondent banking 
relationships; 
d) credit institutions and financial institutions must document the respective responsibilities of each institution; and 
e) with respect to payable-through accounts, credit institutions and financial institutions must be satisfied that the correspondent bank has 
verified the identity of and performed ongoing due diligence on the customers having direct access to accounts of the correspondent, and 
that it is able to provide relevant customer due diligence data to the correspondent bank upon request 
 

 

Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes - credit institutions are prohibited from entering into or continuing a correspondent banking relationship with a shell bank. Credit 
institutions have to take appropriate measures to ensure that they do not engage in or continue correspondent banking relationships with a 
bank that is known to permit its accounts to be used by a shell bank. 

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Non face-to-face relationships and transactions are considered heightened AML / CFT risk by the Austrian Banking Law. For this reason, 
additional due diligence is always required for non face-to-face relationships and transactions. 
 
Furthermore, additional due diligence is always required (whether face-to-face or non face-to-face)  in case of any doubts, indication or 
suspicion of money laundering or terrorist financing. 

PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.
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not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it.
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Q1 In what year did the relevant AML laws and regulations become effective? 

A1 The AML Act – Act CXXXVI of 2007 on the Prevention and Combating of Money Laundering and Terrorist Financing came into effect on 14 
December 2007 and is still currently in force. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes - in cases where there are doubts surrounding the verification or adequacy of the customer identification data obtained previously. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - simplified and enhanced customer due diligence.  

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.imf.org/external/pubs/ft/scr/2005/cr05348.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - one-off transactions below EUR 15,000 (HUF 3.6 million) (other than where there are two or more such transactions which the firm 
believes are linked, and which together would amount to EUR 15,000 or more) or any amount which is viewed to be of a suspicious nature. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 For the purposes of identification and verification procedures, service providers must require the following documents to be presented: 
Natural persons: 
a) personal identification document (official identity card) and official address card of Hungarian citizens; and 
b) passport or personal identity card for foreign nationals or documentary evidence of the right of residence or a valid residence permit. 
 
Legal persons and business associations:  
a) the application for registration or the document of registration for recognised legal persons, or the articles of incorporation of legal 
persons and business associations lacking legal status whilst not yet registered by the registrar of companies, court or appropriate authority; 
and 
b) for non-resident legal persons and business associations lacking the legal status of a legal person, the document proving that the person 
or body has been registered under the law of the country in which it is established.

     

  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Certified copies of the documents shall be accepted for identification procedures if certified by the competent authority of the country where 
it was issued or by the competent Hungarian foreign representative. 
Certified copies of the documents referred to above shall be accepted for the verification of the identity of the customer if: 
a) it was prepared by the officer of a Hungarian consular post or by a notary public, and certified accordingly; or 
b) the officer of a Hungarian consular post or the notary public has provided an endorsement for the copy to verify that the copy is identical 
to the original presented; or 
c) the copy was prepared by an authority of the country where it was issued, if such authority is empowered to make certified copies and the 
competent Hungarian consulate officer has provided a confirmatory certification of the signature and seal of the authority. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Beneficial owner is defined as: 
a) the natural person who owns or controls at least 25% of the shares or voting rights in a legal person or business association lacking the 
legal status of a legal person, if that legal person or business association lacking the legal status of a legal person is not listed on a 
regulated market and is subject to disclosure requirements consistent with European Community legislation or subject to equivalent 
international standards; 
b) the natural person who has a dominant influence on a legal person or business association lacking the legal status of a legal person; and 
c) the natural person on whose behalf a transaction is carried out. 
 
When establishing a business relationship, the customer acting on behalf of the beneficial owner shall indicate in a written statement the 
details of the beneficial owner such as surname, forename, address and nationality. The service provider may request the customer to 
supply other details of the beneficial owner (e.g. number/type of identification document, place of residence in Hungary for foreign nationals, 
date of birth and mother's name) to prevent and combat money laundering and terrorist financing. Where there is any doubt concerning the 
identity of the beneficial owner, the service provider must take measures to check the beneficial owners' identification data in publicly 
available records and registers.

     

  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Simplified Customer Due Diligence applies where the customer is: 
a) a service provider engaged in carrying out the activities defined in the law (financial services, investment services, insurance services, 
commodity exchange, postal financial intermediation services and voluntary mutual insurance fund services) in the territory of the European 
Union ('EU'), or a service provider that is engaged in these activities and situated in a third country which imposes requirements equivalent 
to those laid down in the Money Laundering Act;  
b) a listed company whose securities are traded on a regulated market in one or more member states, or a listed company from a third 
country that is subject to disclosure requirements consistent with European Community legislation; and 
c) a supervisory body mentioned in the law/ central government body or a local authority/ a body of the European Community. 
 
Simplified Customer Due Diligence also applies for: insurance policies with a low-level annual/single premium/ insurance policies for 
pension schemes if there is no surrender clause and where the funds payable to the insured person cannot be used as collateral for any 
credit or loan arrangement. An insurance company shall not be required to apply customer due diligence measures for identifying a 
customer whose identity has already been established by an independent insurance intermediary for the same purpose.

     

  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Enhanced customer due diligence is applicable for: 
a) customers that have not been physically present for identification purposes or the verification of their identity; 
b) correspondent banking relationships; 
c) Politically Exposed Persons ('PEPs'); and 
d) transactions for the exchange of money involving a sum of EUR 2,000 or more (HUF 500,000 or more). 
 
The service provider will record further information pertaining to the business relationship and the transaction order e.g. the type, subject 
matter and term of the contract of the business relationship and the subject matter and the value of the transaction order.

     

  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Customers residing in another member state or in a third country are required to provide a statement as to whether they are considered 
politically exposed according to national law of their country. In respect of transactions or business relationships with PEPs residing in 
another member state or in a third country, approval from the management body, as defined in the organisational and operational 
regulations, is required.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Service providers engaged in the provision of financial services or in activities auxiliary to financial services are required, before establishing 
correspondent banking relationships with respondent institutions from third countries, to: 
a) assess, evaluate and analyse the respondent service providers anti-money laundering and anti-terrorist financing controls; 
b) be satisfied that the respondent service provider has verified the identity of and performed ongoing due diligence on the customers 
having direct access to accounts of the correspondent and that it is able to monitor access to the accounts of the correspondent on an 
ongoing basis; and 
c) be satisfied that the respondent service provider is able to provide relevant customer due diligence data to the correspondent institution, 
upon request. 
 
Approval from the management body must be obtained to engage in correspondent banking relationships. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Beneficial owner is defined as: 
a) the natural person who owns or controls at least 25% of the shares or voting rights in a legal person or business association lacking the 
legal status of a legal person, if that legal person or business association lacking the legal status of a legal person is not listed on a 
regulated market and is subject to disclosure requirements consistent with European Community legislation or subject to equivalent 
international standards; 
b) the natural person who has a dominant influence on a legal person or business association lacking the legal status of a legal person; and 
c) the natural person on whose behalf a transaction is carried out. 
 
When establishing a business relationship, the customer acting on behalf of the beneficial owner shall indicate in a written statement the 
details of the beneficial owner such as surname, forename, address and nationality. The service provider may request the customer to 
supply other details of the beneficial owner (e.g. number/type of identification document, place of residence in Hungary for foreign nationals, 
date of birth and mother's name) to prevent and combat money laundering and terrorist financing. Where there is any doubt concerning the 
identity of the beneficial owner, the service provider must take measures to check the beneficial owners' identification data in publicly 
available records and registers.

     

  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Simplified Customer Due Diligence applies where the customer is: 
a) a service provider engaged in carrying out the activities defined in the law (financial services, investment services, insurance services, 
commodity exchange, postal financial intermediation services and voluntary mutual insurance fund services) in the territory of the European 
Union ('EU'), or a service provider that is engaged in these activities and situated in a third country which imposes requirements equivalent 
to those laid down in the Money Laundering Act;  
b) a listed company whose securities are traded on a regulated market in one or more member states, or a listed company from a third 
country that is subject to disclosure requirements consistent with European Community legislation; and 
c) a supervisory body mentioned in the law/ central government body or a local authority/ a body of the European Community. 
 
Simplified Customer Due Diligence also applies for: insurance policies with a low-level annual/single premium/ insurance policies for 
pension schemes if there is no surrender clause and where the funds payable to the insured person cannot be used as collateral for any 
credit or loan arrangement. An insurance company shall not be required to apply customer due diligence measures for identifying a 
customer whose identity has already been established by an independent insurance intermediary for the same purpose.

     

  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Enhanced customer due diligence is applicable for: 
a) customers that have not been physically present for identification purposes or the verification of their identity; 
b) correspondent banking relationships; 
c) Politically Exposed Persons ('PEPs'); and 
d) transactions for the exchange of money involving a sum of EUR 2,000 or more (HUF 500,000 or more). 
 
The service provider will record further information pertaining to the business relationship and the transaction order e.g. the type, subject 
matter and term of the contract of the business relationship and the subject matter and the value of the transaction order.

     

  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Customers residing in another member state or in a third country are required to provide a statement as to whether they are considered 
politically exposed according to national law of their country. In respect of transactions or business relationships with PEPs residing in 
another member state or in a third country, approval from the management body, as defined in the organisational and operational 
regulations, is required.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Service providers engaged in the provision of financial services or in activities auxiliary to financial services are required, before establishing 
correspondent banking relationships with respondent institutions from third countries, to: 
a) assess, evaluate and analyse the respondent service providers anti-money laundering and anti-terrorist financing controls; 
b) be satisfied that the respondent service provider has verified the identity of and performed ongoing due diligence on the customers 
having direct access to accounts of the correspondent and that it is able to monitor access to the accounts of the correspondent on an 
ongoing basis; and 
c) be satisfied that the respondent service provider is able to provide relevant customer due diligence data to the correspondent institution, 
upon request. 
 
Approval from the management body must be obtained to engage in correspondent banking relationships. 
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Hungary 
Key contact: Paul Grocott 
Email: paul.grocott@hu.pwc.com 
Tel: +36 1 461-9260 

Postal address:  
Wesselényi utca 16.; H-1077 
Budapest; Hungary 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 The AML Act – Act CXXXVI of 2007 on the Prevention and Combating of Money Laundering and Terrorist Financing came into effect on 14 
December 2007 and is still currently in force. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes - in cases where there are doubts surrounding the verification or adequacy of the customer identification data obtained previously. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - simplified and enhanced customer due diligence.  

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.imf.org/external/pubs/ft/scr/2005/cr05348.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - one-off transactions below EUR 15,000 (HUF 3.6 million) (other than where there are two or more such transactions which the firm 
believes are linked, and which together would amount to EUR 15,000 or more) or any amount which is viewed to be of a suspicious nature. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 For the purposes of identification and verification procedures, service providers must require the following documents to be presented: 
Natural persons: 
a) personal identification document (official identity card) and official address card of Hungarian citizens; and 
b) passport or personal identity card for foreign nationals or documentary evidence of the right of residence or a valid residence permit. 
 
Legal persons and business associations:  
a) the application for registration or the document of registration for recognised legal persons, or the articles of incorporation of legal 
persons and business associations lacking legal status whilst not yet registered by the registrar of companies, court or appropriate authority; 
and 
b) for non-resident legal persons and business associations lacking the legal status of a legal person, the document proving that the person 
or body has been registered under the law of the country in which it is established.

     

  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Certified copies of the documents shall be accepted for identification procedures if certified by the competent authority of the country where 
it was issued or by the competent Hungarian foreign representative. 
Certified copies of the documents referred to above shall be accepted for the verification of the identity of the customer if: 
a) it was prepared by the officer of a Hungarian consular post or by a notary public, and certified accordingly; or 
b) the officer of a Hungarian consular post or the notary public has provided an endorsement for the copy to verify that the copy is identical 
to the original presented; or 
c) the copy was prepared by an authority of the country where it was issued, if such authority is empowered to make certified copies and the 
competent Hungarian consulate officer has provided a confirmatory certification of the signature and seal of the authority. 
   

     

  



PwC firms provide industry-focused assurance, tax and advisory services to enhance value for their clients. More than 161,000 people in 154 countries 
in firms across the PwC network share their thinking, experience and solutions to develop fresh perspectives and practical advice. See www.pwc.com for 
more information.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon 
the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given 
as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does 
not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this publication or for any decision based on it.
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.  
This publication has been prepared for general guidance on matters of interest for the personal use of the reader, and does not constitute professional advice. You should not act upon the information 
contained in this publication without obtaining specific professional advice. The application and impact of laws can vary widely based on the specific facts involved. No representation or warranty (express 
or implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers LLP, its members, employees and 
agents do not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this 
publication or for any decision based on it. 
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Q14 Are relationships with shell banks specifically prohibited? 

A14 Yes - service providers engaged in financial services activity or in activities auxiliary to financial services are prohibited to engage in or 
continue a correspondent banking relationship with a shell bank or with a service provider that is known to permit its accounts to be used by 
a shell bank. 
   

     

  

 

Q15 In what circumstances is additional due diligence required for non face-to-face transactions and/or relationships? 

A15 Reporting entities are required to consider the additional risk posed by non face-to-face business, in accordance with the risk based 
approach and procedures they have adopted. Service providers are required to record all data and particulars specified in the law, where 
the customer has not been physically present for identification purposes or for the verification of his identity.
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‘Know Your Customer’ quick reference guide 
Country by country comparison of high level Know Your Customer and Anti-Money Laundering information 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Beneficial owner is defined as: 
a) the natural person who owns or controls at least 25% of the shares or voting rights in a legal person or business association lacking the 
legal status of a legal person, if that legal person or business association lacking the legal status of a legal person is not listed on a 
regulated market and is subject to disclosure requirements consistent with European Community legislation or subject to equivalent 
international standards; 
b) the natural person who has a dominant influence on a legal person or business association lacking the legal status of a legal person; and 
c) the natural person on whose behalf a transaction is carried out. 
 
When establishing a business relationship, the customer acting on behalf of the beneficial owner shall indicate in a written statement the 
details of the beneficial owner such as surname, forename, address and nationality. The service provider may request the customer to 
supply other details of the beneficial owner (e.g. number/type of identification document, place of residence in Hungary for foreign nationals, 
date of birth and mother's name) to prevent and combat money laundering and terrorist financing. Where there is any doubt concerning the 
identity of the beneficial owner, the service provider must take measures to check the beneficial owners' identification data in publicly 
available records and registers.

     

  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Simplified Customer Due Diligence applies where the customer is: 
a) a service provider engaged in carrying out the activities defined in the law (financial services, investment services, insurance services, 
commodity exchange, postal financial intermediation services and voluntary mutual insurance fund services) in the territory of the European 
Union ('EU'), or a service provider that is engaged in these activities and situated in a third country which imposes requirements equivalent 
to those laid down in the Money Laundering Act;  
b) a listed company whose securities are traded on a regulated market in one or more member states, or a listed company from a third 
country that is subject to disclosure requirements consistent with European Community legislation; and 
c) a supervisory body mentioned in the law/ central government body or a local authority/ a body of the European Community. 
 
Simplified Customer Due Diligence also applies for: insurance policies with a low-level annual/single premium/ insurance policies for 
pension schemes if there is no surrender clause and where the funds payable to the insured person cannot be used as collateral for any 
credit or loan arrangement. An insurance company shall not be required to apply customer due diligence measures for identifying a 
customer whose identity has already been established by an independent insurance intermediary for the same purpose.

     

  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Enhanced customer due diligence is applicable for: 
a) customers that have not been physically present for identification purposes or the verification of their identity; 
b) correspondent banking relationships; 
c) Politically Exposed Persons ('PEPs'); and 
d) transactions for the exchange of money involving a sum of EUR 2,000 or more (HUF 500,000 or more). 
 
The service provider will record further information pertaining to the business relationship and the transaction order e.g. the type, subject 
matter and term of the contract of the business relationship and the subject matter and the value of the transaction order.

     

  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Customers residing in another member state or in a third country are required to provide a statement as to whether they are considered 
politically exposed according to national law of their country. In respect of transactions or business relationships with PEPs residing in 
another member state or in a third country, approval from the management body, as defined in the organisational and operational 
regulations, is required.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Service providers engaged in the provision of financial services or in activities auxiliary to financial services are required, before establishing 
correspondent banking relationships with respondent institutions from third countries, to: 
a) assess, evaluate and analyse the respondent service providers anti-money laundering and anti-terrorist financing controls; 
b) be satisfied that the respondent service provider has verified the identity of and performed ongoing due diligence on the customers 
having direct access to accounts of the correspondent and that it is able to monitor access to the accounts of the correspondent on an 
ongoing basis; and 
c) be satisfied that the respondent service provider is able to provide relevant customer due diligence data to the correspondent institution, 
upon request. 
 
Approval from the management body must be obtained to engage in correspondent banking relationships. 
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Q9 What are the high level requirements around beneficial ownership (identification and verification)? 

A9 Beneficial owner is defined as: 
a) the natural person who owns or controls at least 25% of the shares or voting rights in a legal person or business association lacking the 
legal status of a legal person, if that legal person or business association lacking the legal status of a legal person is not listed on a 
regulated market and is subject to disclosure requirements consistent with European Community legislation or subject to equivalent 
international standards; 
b) the natural person who has a dominant influence on a legal person or business association lacking the legal status of a legal person; and 
c) the natural person on whose behalf a transaction is carried out. 
 
When establishing a business relationship, the customer acting on behalf of the beneficial owner shall indicate in a written statement the 
details of the beneficial owner such as surname, forename, address and nationality. The service provider may request the customer to 
supply other details of the beneficial owner (e.g. number/type of identification document, place of residence in Hungary for foreign nationals, 
date of birth and mother's name) to prevent and combat money laundering and terrorist financing. Where there is any doubt concerning the 
identity of the beneficial owner, the service provider must take measures to check the beneficial owners' identification data in publicly 
available records and registers.

     

  

 

Q10 In what circumstances are reduced/simplified due diligence arrangements available? 

A10 Simplified Customer Due Diligence applies where the customer is: 
a) a service provider engaged in carrying out the activities defined in the law (financial services, investment services, insurance services, 
commodity exchange, postal financial intermediation services and voluntary mutual insurance fund services) in the territory of the European 
Union ('EU'), or a service provider that is engaged in these activities and situated in a third country which imposes requirements equivalent 
to those laid down in the Money Laundering Act;  
b) a listed company whose securities are traded on a regulated market in one or more member states, or a listed company from a third 
country that is subject to disclosure requirements consistent with European Community legislation; and 
c) a supervisory body mentioned in the law/ central government body or a local authority/ a body of the European Community. 
 
Simplified Customer Due Diligence also applies for: insurance policies with a low-level annual/single premium/ insurance policies for 
pension schemes if there is no surrender clause and where the funds payable to the insured person cannot be used as collateral for any 
credit or loan arrangement. An insurance company shall not be required to apply customer due diligence measures for identifying a 
customer whose identity has already been established by an independent insurance intermediary for the same purpose.

     

  

 

Q11 In what circumstances are enhanced customer due diligence measures required? 

A11 Enhanced customer due diligence is applicable for: 
a) customers that have not been physically present for identification purposes or the verification of their identity; 
b) correspondent banking relationships; 
c) Politically Exposed Persons ('PEPs'); and 
d) transactions for the exchange of money involving a sum of EUR 2,000 or more (HUF 500,000 or more). 
 
The service provider will record further information pertaining to the business relationship and the transaction order e.g. the type, subject 
matter and term of the contract of the business relationship and the subject matter and the value of the transaction order.

     

  

 

Q12 In what circumstances is additional due diligence required for Politically Exposed Persons (‘PEPs’)? 

A12 Customers residing in another member state or in a third country are required to provide a statement as to whether they are considered 
politically exposed according to national law of their country. In respect of transactions or business relationships with PEPs residing in 
another member state or in a third country, approval from the management body, as defined in the organisational and operational 
regulations, is required.  

 

Q13 What enhanced due diligence must be performed for correspondent banking relationships (cross-border banking and similar relationships)? 

A13 Service providers engaged in the provision of financial services or in activities auxiliary to financial services are required, before establishing 
correspondent banking relationships with respondent institutions from third countries, to: 
a) assess, evaluate and analyse the respondent service providers anti-money laundering and anti-terrorist financing controls; 
b) be satisfied that the respondent service provider has verified the identity of and performed ongoing due diligence on the customers 
having direct access to accounts of the correspondent and that it is able to monitor access to the accounts of the correspondent on an 
ongoing basis; and 
c) be satisfied that the respondent service provider is able to provide relevant customer due diligence data to the correspondent institution, 
upon request. 
 
Approval from the management body must be obtained to engage in correspondent banking relationships. 
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Jersey 
Key contact: Mark James 
Email: mark.james@je.pwc.com 
Tel: +44 (0) 1534 838304 
 

Postal address:  
Twenty Two Colomberie 
St Helier, Jersey JE1 4XA 
Channel Islands 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 The Proceeds of Crime (Jersey) Law was issued in 1999. It is supplemented by the Money Laundering (Jersey) Order 2008 and the 
Handbook for the Prevention and Detection of Money Laundering and the Financing of Terrorism. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 The Order and the Handbook issued in February 2008 updated existing subordinate legislation and detailed guidance which supported the 
1999 law. 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No - however, businesses are required to apply customer due diligences measures to existing customers at appropriate times. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - the Handbook was issued and effective on 4 February 2008 for regulated financial services businesses. The answers below are taken 
from that guidance. On 19 February 2008, customer due diligence requirements were extended to lawyers, accountants, estate agents and 
others. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.imf.org/external/pubs/ft/scr/2009/cr09280.pdf. This latest report was issued in August 2009. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - one-off transactions (single or linked) under EUR 15,000 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: name, address and date of birth. No specific documents are mandatory, but local issued guidance dictates that evidence of 
identity should be obtained from documents issued by reputable sources. Separate verification of address is also required.  
 
Legal Entities: Minimum evidence expected is one of:  
a) original or certified copy of the certificate of incorporation and memorandum and Articles of Association;  
b) company registry search;  
c) latest audited financial statements; 
d) independent data sources, including electronic sources; and 
e) personal visit to principle place of business.  
 
In circumstances where information is not already publically available/held, minimum requirements are to verify the identity of directors or 
similar persons who have authority to operate a relationship or give instructions concerning the use/transfer of assets. Verification of other 
directors and beneficial owners should also be considered depending on the risk profile.
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Netherlands 
Key contact: Andre Mikkers 
Email: andre.mikkers@nl.pwc.com 
Tel: +31 88 792 6348 

Postal address: Thomas R. 
Malthusstraat 5, 1066 JR 
Postbus 9616, 1006 GC 
Amsterdam 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1993 (amended 2003) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 No - revised AML legislation will enable a risk based approach to be adopted. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.imf.org/external/pubs/ft/scr/2008/cr08171.pdf 
 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No - although revised AML legislation will include a threshold for one-off transactions (single or linked) under EUR 15,000. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals can be identified by passport or other identification document. Companies have to be identified by extracts from the Chamber of 
Commerce or by notary deed. Copies have to be made and archived in files. There are no additional requirements in local regulations or 
guidance, except for companies or clients outside the Netherlands.  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Notary deeds are required for companies and persons abroad, except for US and UK citizens.  
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Norway 
Key contact: Helge Kvamme 
Email: helge.kvamme@no.pwc.com 
Tel: +47 95 26 1270 

Postal address:  
P.O.Box 748 Sentrum, N-0106 
Oslo, Norway 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2009 (15 April 2009). A new Circular No. 8/2009 was published by the Financial Supervisory Authority of Norway on 23 June 2009. 
 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 Customer identification and verification of authentication.  

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - risk based customer due diligence and monitoring customer relationships on an ongoing basis.  

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.fatf-gafi.org/dataoecd/9/52/43209579.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 No. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: a natural person's identity is normally verified by producing a document issued by a public authority, which normally contains 
full name, signature, photograph and personal identity number or D-number (non-residents liable to pay tax are registered with a unique D-
number). Examples of suitable documents include a passport, bank card and driving licence. 
 
Corporates: a legal person's identity is verified by Certificate of Registration/Certificate of Incorporation from the Public Register.

     

  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Normally, the establishment of non-face-to-face business relationships is not allowed and the customer must physically appear either at the 
reporting financial institution or at an agent or outsource company, where identification and verification is performed. Copies can be certified 
in exceptional circumstances and must be verified by authorised persons, including postal employees, the police and lawyers.  
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Poland 
Key contacts: Adam Wnek/ Damian Kalinowski 
Email: adam.wnek@pl.pwc.com/ 
damian.kalinowski@pl.pwc.com 
Tel: (+48) 22 523 4499 / 519-507-197 

Postal address:  
Aleja Armii Ludowej 14 
00-638 Warszawa 
 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2001 - although major changes to this legislation became effective in the first half of 2010, as a response to the requirement to implement 
the Third European Union (‘EU’) Directive in Poland. The status described below reflects the provisions of the new regulation. 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 As noted above, major changes follow those amendments implemented in the Third EU Directive. Amongst other considerations, prior 
regulation did not require the identification of ultimate beneficial owners, development of the risk rating model or identification of Politically 
Exposed Persons (‘PEPs’). 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 Yes. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.coe.int/t/dghl/monitoring/moneyval/Countries/Poland_en.asp 
 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes – one-off transactions (single or linked) below EUR 15,000. Additional threshold of EUR 1,000 per year for insurance contracts (or EUR 
2,500 in case of a one off payment). Lower thresholds allowed in relation to electronic payments (EUR 150 for regular premiums and EUR 
2,500 for single premiums). 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: determining and noting the distinguishing features of a document confirming the person’s identity pursuant to separate 
regulations, or of a passport, as well as the first name, last name, the citizenship and address of the person executing the transaction, and 
furthermore the PESEL (national citizens’ registry) number in the case of the identification on the basis of identity card or country code in the 
case of the passport. 
 
Legal entities: up-to date information from a court registry extract or other document specifying the name (firm), the organisational form of 
the legal entity, its location, address and information from a valid document confirming the authority of the person executing the transaction 
to represent the legal entity.  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 None stated in local regulations or guidance.regarding external third party certification. Certification of copies of identification documents 
may be made by a state authority, a notary public or a lawyer.  
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Portugal 
Key contact: Manuel Luz 
Email: manuel.luz@pt.pwc.com 
Tel: +351 21 359 9304 

Postal address: Palacio Sottomayor; 
Rua Sousa Martins 1-2; 1069-316; 
Lisbon; Portugal 

Last updated:  
January 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1993 (amended 2004 and 2008) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No - however, entities should retrospectively review documentation to identify customers, based on materiality and risk criteria, namely the 
characteristics of the account, the customer and the business relationship with the customer, in order to identify accounts that need an 
immediate update. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - Law nº25/2008, which transposes the Third Directive, provides that in compliance with identification and diligence duties, financial 
institutions can adapt the nature and scope of the verification and diligence procedures, taking into account the risk associated with the type 
of customer, the business relationship, the product, the transaction and the origin or the purpose of the funds.

     

 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes - http://www.fatf-gafi.org/dataoecd/55/49/37708742.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - one-off transactions (single or linked) under EUR 15,000. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: should provide a valid document with: full name, photo, tax identification number, address, profession and work place (when 
applicable), politically exposed job/function, birth date and nationality.   
 
Corporates: should provide a valid document with the headquarters address, identification number (should be made through the card 
named Cartão de Identificação de Pessoa Colectiva), shareholder identification if more than 25% of the voting rights, and board of directors 
identification.  For non-resident entities, equivalent documentation is required.  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 The copies of documentation can be certified by external third parties such as notaries.  
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Russia 
Key contact: Irina Novikova 
Email: irina.n.novikova@ru.pwc.com 
Tel: +7 (495) 232-5735 

Postal address: Butyrsky Val 10, 125047 
Moscow 

Last updated:  
February 2011 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 2001 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 No. 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - an operation in monetary funds or any other assets is subject to compulsory control, if the amount is equal to or exceeds 600,000 
roubles (approx EUR 13,000). Transactions with immovable assets shall be subject to compulsory control if the amount is equal to or 
exceeds 3 million roubles, is equal to a sum of foreign currency equivalent to 3,000,000 roubles, or exceeds it (approx Eur 66,000). 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: need to establish the following details: name, citizenship, personal identity document details, data of migration card, document 
confirming the foreign citizen's or stateless person's right to stay in Russia, residential (registration) address or whereabouts and taxpayer 
identification number (if any). 
 
Corporates: need to establish the following details: the name, taxpayer identification number or code of the foreign organisation, state 
registration number and place of state registration.

     

  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Copies of provided documents should be certified by an appropriate person, for example a Notary Public.  
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Spain 
Key contact: Francisco Velasco 
Email: francisco.velasco.correa@es.pwc.com 
Tel: +34 91 568 4327 

Postal address:  
Edificio PricewaterhouseCoopers; Paseo de la 
Castellana; 43; 28046 Madrid; Spain  

Last updated:  
August 2009 

 

Q1 In what year did the relevant AML laws and regulations become effective? 

A1 1994 (amended 2003) 

 

Q2 If the AML laws and/or regulations became effective in the last 2 years, what were the requirements of the previous AML regime? 

A2 N/A 

 

Q3 Is there a requirement to retrospectively verify the identity of customers before the date the new AML regime was introduced? 

A3 No. 

 

Q4 Is a risk based approach approved by the local regulator(s)? 

A4 Yes - SEPBLAC (the Executive Service of the Commission for Monitoring Exchange Control Offences) has been leading work to embed a 
risk based approach to AML controls, both in terms of firms' legal obligations and their practical implementation. 

 

Q5 Has the country been the subject of a FATF (of FATF-style) Mutual Evaluation or IMF assessment exercise since 2003? If yes, please find a 
link to a relevant report (if publicly available). 

A5 Yes -  http://www.fatf-gafi.org/dataoecd/52/3/37172019.pdf 

 

Customer due diligence 
 

Q6 Are there minimum transaction thresholds, under which customer due diligence is not required?  
If Yes, what are the various thresholds in place? 

A6 Yes - one-off transactions (single or linked) under EUR 3,000. 

 

Q7 What are the high level requirements for verification of customer identification information (individuals and legal entities)? 

A7 Individuals: firms should obtain a national identity document, permission of impeachment sent by the Ministry of Justice, passport or 
government issued document which includes the customer's full name and photograph. Additionally, firms must verify identification 
documents of all authorised persons of the account. 
 
Corporates: firms should obtain the following: full name, regulation form and number, business address and professional activity. 
Additionally, names and regulation documents of all Attorneys should be obtained.

     

  

 

Q8 Where copies of identification documentation are provided, what are the requirements around independent verification or authentication? 

A8 Copies should be certified by an appropriate person, for example an employee of the commercial office.  
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