
Ireland requires trusts to set up 
register of beneficial owners

On 31 January 2019 the Department of Finance released 
regulations dated 1 February 2019, requiring trustees to set up 
and maintain registers of beneficial owners. 

The requirements apply to express trusts whose trustees are 
resident in Ireland or trusts which are otherwise administered 
in Ireland. They include collective investment undertaking 
trustees.

This is Ireland’s first step in meeting European Union (EU) 
Member States’ obligations under EU Anti-Money Laundering 
(AML) Directives to set up and maintain a central register of 
trust beneficial owners.

Trusts in scope

To be an express trust under Irish law generally means that the 
trust must have certainty of words, certainty of subject matter 
and certainty of objects. It must be sufficiently clear that the 
settlor or testator intended to create a trust and did not intend 
to make a gift to the transferee. The property that is the subject 
of the trust should be clearly identified and it must be possible 
for the trustees or, if necessary, the court to be able to identify 
all the beneficiaries.
 
The scope of the trust beneficial ownership register 
requirements could therefore encompass:

 � bare trusts and nominee arrangements,
 � trustees for collective investment undertakings,
 � trustees under pension fund arrangements,
 � foreign trust arrangements if administered in Ireland.

The regulations appear to apply from 1 February 2019. 

Additional trustee obligations

This is the first step in the implementation of a central 
register of trust beneficial owners to which trustees will 
report beneficial ownership information. Further measures are 
required to set up an Irish central register by the EU deadline 
of March 2020. 

Until that time, the regulations provide that beneficial 
ownership information can be requested from trustees by Irish 
competent authorities (e.g. the Revenue Commissioners / An 
Garda Síochána / the Central Bank of Ireland / the Financial 
Services Authority / the Minister for Justice) and exchanged 
with other EU competent authorities on request. 
 
The regulations also require trustees to provide information 
on beneficial ownership to defined persons where they enter 
into an occasional transaction, e.g. the trustee enters into 
arrangements with a financial institution performing AML 
customer due diligence procedures.  

Beneficial owners and informaton

A “beneficial owner” of a trust is an individual who ultimately 
owns or controls the trust and/or the individual on whose 
behalf a transaction or activity is being conducted and includes 
at least: 

 � the settlor,
 � the trustees,
 � the protector, if any,
 � the beneficiaries or class of beneficiaries,
 � any other natural person exercising effective control over 

the trust. 
 
The regulations provide that the information that must be 
collected in respect of each beneficial owner is the:
 

 � name, 
 � date of birth, 
 � nationality, and 
 � residential address.

Other requirements

The regulations also include a number of other provisions 
relating to record retention, a requirement to update the 
register for changes in beneficial ownership information within 
14 days, penalties, etc. 

If you have any questions on the impact of the regulations on 
your business, please contact your KPMG team.
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