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Name of the Question Answer
respondent
1. Do you agree that the proposals set out in these draft RTS Partially disagree. While the draft RTS provides a sound
Anonymous 1 ; . .
can be applied across the range of products and services horizontal framework,
provided by your obliged entity? If you do not agree, please: (i) | specific provisions create disproportionate burdens for
explain why the current proposals do not provide sufficient insurance distribution
flexibility; and (ii) provide concrete drafting proposals and models.

explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only | ARTICLE 7(4) — REMOTE VERIFICATION: The requirement to
to a specific sector or service should not be taken into justify in each case why

consideration if they do not impact your sector. the customer could not be verified through eIDAS means (Art.
22(6) AMLR) is

operationally disproportionate for digital insurance
distributors. elDAS

"substantial" and "high" assurance wallets remain marginal
across EU Member States

in 2025-2026. In practice, Art. 7(2) (remote solutions) will be
the standard

pathway for digital insurance onboarding, not a derogation.
The per-file

justification obligation at Art. 7(4) generates significant
administrative burden

for high-volume digital insurers without proportionate risk
mitigation value.

Drafting proposal: Amend Art. 7(4) to limit the justification
obligation to cases

where the competent authority requests it in the context of a
supervisory review

("available on request" rather than systematic). Alternatively,
add a recital

clarifying that where eIDAS wallets are not widely deployed,
Art. 7(2) constitutes

18
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Question

Answer

the standard pathway and documentation may be managed at
policy level rather than
per file.

ARTICLES 14-15 — DESIGNATED BENEFICIARIES IN LIFE
INSURANCE: These articles

address identification of trust beneficiaries (classes not yet
ascertainable,

discretionary arrangements). The same logic applies
structurally to designated

beneficiaries in life insurance contracts: the beneficiary may be
a class

(e.g. "my legal heirs") not identifiable at inception; the
designation can be

changed at any time by the policyholder; material events
(death of initially

designated beneficiary, divorce) cause a class beneficiary to
become identifiable.

The draft RTS does not confirm whether Arts. 14-15 apply to
life insurance

contracts, creating legal uncertainty.

Drafting proposal: Add a recital or Q&A confirming that Arts.
14-15 apply mutatis

mutandis to life insurance contracts with designated
beneficiaries, and that

identification and screening must occur at the latest before any
benefit payment.

Anonymous 1

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not

Largely agree. The horizontal, principle-based approach (Option
B, as retained in
the Impact Assessment) appropriately preserves the risk-based

&
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Name of the
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Question

Answer

agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

approach and avoids
prescriptive over-specification. This is supported.

However, the absence of any sector-specific illustration creates
a risk of

divergent application across national supervisors for the
insurance sector. Two

specific points merit attention:

ARTICLE 18(b) — ESTIMATED VALUE OF ACTIVITIES: The concept
of "estimated value

of activities" is structurally different in life insurance. Obliged
entities in

this sector reason in terms of periodic premium, surrender
value and death capital

— concepts absent from the draft RTS — rather than
transaction volumes. Without

sector guidance, supervisory expectations will diverge across
Member States.

ARTICLE 18(c) — SOURCE OF FUNDS: The list of eight source-of-
funds categories

does not explicitly cover situations frequent in insurance: (i)
contract transfers

(surrender proceeds from a previous insurer reinvested into a
new policy);

(i) in-kind contributions (transfer of securities or assets to fund
a premium,

common in UHNW!I life insurance); (iii) collective welfare
contributions paid by

an employer under a group contract. Obliged entities may over-

_
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Answer

collect information
in the absence of explicit guidance.

Drafting proposal for Art. 18(c): Add a point (ix) as follows: "any
other fund

flows related to insurance contract transfers, in-kind
contributions or collective

welfare payments, supported by adequate documentation."

Recommendation: AMLA should commit to publishing
insurance-sector Q&As or

guidelines concurrently with the entry into application of the
RTS, in line with

commitments made in the Impact Assessment (Section D,
Option B assessment) to

address remaining interpretative challenges through targeted
tools.

Anonymous 1

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Yes, in low-risk insurance contexts. Two situations arise
routinely where

information required under the draft RTS is unavailable and no
alternative

solution is provided.

1. DESIGNATED BENEFICIARIES NOT YET IDENTIFIABLE AT
INCEPTION (Arts. 14-15)

In life insurance, the designated beneficiary is frequently a class
not

ascertainable at contract inception (e.g. "my descendants in
direct line").

The policyholder may have no children at the time of

_
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subscription. Standard

identification and verification of the beneficiary is therefore
impossible at

onboarding.

Concrete example: A life insurer concludes a contract
designating "my direct-line

descendants" as beneficiaries. At inception, the policyholder
has no children.

Under which regime must the insurer manage this beneficiary?
Art. 14 (class not

yet ascertainable)? When must identification data be collected
once a beneficiary

becomes identifiable (birth of a child)? The draft RTS does not
answer this.

Proposed solution: Confirm that Art. 14 applies to this scenario
and specify that

the insurer must: (i) document the class of beneficiaries at
inception;

(ii) identify and verify individual beneficiaries as they become
ascertainable;

(iii) systematically conduct identification and screening before
any benefit

payment regardless of when the beneficiary became
identifiable.

2. PEP/SANCTIONS SCREENING OF DESIGNATED BENEFICIARIES
— TIMING UNCERTAINTY

Art. 19(1)(a) requires PEP identification "before the

_
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establishment of the

business relationship". Art. 30(c)(i) requires screening "during
customer

onboarding". In life insurance, the designated beneficiary may
not be identified

until years after inception. Art. 30(c)(iii) triggers re-screening
on "significant

change in due diligence data" but does not explicitly include a
change of

designated beneficiary.

Proposed solution: Specify that for life insurance contracts,
screening of the

designated beneficiary must occur: (i) at inception if already
identified;

(ii) upon any change of designated beneficiary; (iii)
systematically before any

benefit payment. Add "change of designated beneficiary" to
Art. 30(c)(iii)

examples.

Anonymous 1

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Yes. The draft RTS introduces a sector-specific SDD measure for
credit institutions

(Art. 22, pooled accounts) but contains no equivalent for the
insurance sector,

despite well-established precedents recognising lower ML/TF
risk for specific

insurance products.

1. MISSING INSURANCE-SPECIFIC SDD MEASURES

The previous EU AML/CFT framework (Directive (EU) 2015/849,

_
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Annex Il, point 3(b))

explicitly recognised lower-risk factors for: life insurance
policies where the

annual premium does not exceed EUR 1,000 or the single
premium does not exceed

EUR 2,500; pension schemes with no early redemption option
and non-assignable as

collateral; occupational pension or employee savings schemes
with defined

contributions and no discretionary redemption option. These
categories are

maintained in AMLR 2024/1624 (Art. 33 and Annex Il) and are
recognised by FATF

in the Interpretive Note to Recommendation 10. The
asymmetry between banking

(Art. 22) and insurance (no equivalent) is unjustified from a risk
perspective.

Drafting proposal - New Article 22bis (or extension of Art. 24):
"Where a life

insurance undertaking concludes a contract where the periodic
annual premium does

not exceed EUR 1,000 or the single premium does not exceed
EUR 2,500, and where

the ML/TF risk is assessed as low based on the obliged entity's
risk assessment,

simplified due diligence measures may be applied, provided
that: (a) the contract

does not include a discretionary early redemption clause; (b)
proportionate ongoing

monitoring is maintained; (c) identification and screening of the

_
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beneficiary are
conducted before any benefit payment."

2. GROUP INSURANCE - MISSING RELIANCE MECHANISM

In group insurance (employer-employee schemes), the insurer's
primary contractual

relationship is with the employer policyholder, not with
individual insured

employees. Art. 17 provides a reliance mechanism for ClUs
distributing through

intermediary institutions. An equivalent mechanism is absent
for group insurance,

which would require insurers to collect CDD data on potentially
thousands of

insured employees operationally disproportionate and not
justified by the risk.

Drafting proposal: Provide a reliance mechanism for group
contracts modelled on

Art. 17: the insurer may rely on the employer policyholder's
CDD measures where

the employer is a supervised legal entity or an obliged entity,
subject to:

(a) effective supervision of the employer for AML/CFT
compliance; (b) the insurer

being satisfied that the employer applies robust CDD measures;
(c) the insurer

being able to obtain employee information without undue
delay upon request.

_
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Anonymous 1

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

ARTICLE 19(3) — PEP SCREENING: PROPORTIONALITY FOR
SMALL INSURANCE ENTITIES

Art. 19(3) requires automated screening tools "unless the size,
business model,

complexity or nature of the business justifies manual checks
only." This

proportionality carve-out is appropriate. However, AMLA
should clarify its

application for small mutual insurers (professional or affinity
mutuals) with low

client volumes, for whom investment in automated screening
tools may be

economically disproportionate relative to the ML/TF risk posed.
A recital example

or Q&A would prevent divergent supervisory expectations
across Member States.

ARTICLE 30(c)(iii) — SANCTIONS RE-SCREENING: CHANGE OF
DESIGNATED BENEFICIARY

Art. 30(c)(iii) triggers re-screening on "significant change in due
diligence

data," citing name, residence, nationality or business
operations changes. In life

insurance, a change of designated beneficiary is a material
event that fundamentally

alters the identity of the person for whose benefit the
transaction will be

performed. This should be explicitly included as a re-screening
trigger.

_
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Drafting proposal: Add after "change of business operations":
"or, in the context
of life insurance contracts, a change of designated beneficiary."

GENERAL REQUEST: INSURANCE SECTOR Q&As

Given the horizontal approach retained by AMLA (Impact
Assessment, Section D,

Option B), sector-specific interpretative tools are essential to
prevent divergence.

AMLA is requested to commit to publishing insurance-sector
Q&As or guidelines

concurrently with the RTS entry into application, covering at
minimum: the

application of Arts. 14-15 to designated beneficiaries;
PEP/sanctions screening

timing in life insurance; and source-of-funds documentation for
contract transfers

and in-kind contributions.

Anonymous 1

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

Anonymous 1

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21)

Anonymous 1

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

ARTICLE 7(4) — REMOTE VERIFICATION: DISPROPORTIONATE
JUSTIFICATION REQUIREMENT

Issue: legal certainty / proportionality / technical
implementation.

Art. 7(4) requires obliged entities to "justify why the customer

&
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could not be

verified through the means referred to under Article 22(6)."
Given that elDAS

"substantial" and "high" assurance wallets remain unavailable
to most EU consumers

in 2025-2026, this justification will be required systematically
for virtually all

digital insurance onboarding, generating significant
administrative burden without

proportionate risk value.

Drafting proposal: Replace "they shall also be able to
demonstrate to their

competent authority that the remote verification solutions
they use comply with

the requirements of this Article and they shall also be able to
justify why the

customer could not be verified through the means referred to
under Article 22(6)"

with: "they shall also be able to demonstrate to their
competent authority, upon

request, that the remote verification solutions they use comply
with the

requirements of this Article. Where elDAS-compliant means of
identification are

not available to the customer, the obliged entity shall
document this at the level

of its internal policies and procedures."

Anonymous 1

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

18
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Anonymous 1

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(@).3

ARTICLE 18(c) — SOURCE OF FUNDS: INCOMPLETE LIST FOR
INSURANCE
Issue: legal certainty / proportionality.

Art. 18(c) lists eight source-of-funds categories. Three
situations frequent in

insurance are not covered: (i) insurance contract transfers
(surrender proceeds

reinvested); (ii) in-kind contributions (securities transferred to
fund a premium);

(iii) collective welfare contributions paid by an employer under
a group contract.

Drafting proposal: Add point (ix): "any other fund flows related
to insurance

contract transfers, in-kind contributions or collective welfare
payments, supported

by adequate documentation."

Anonymous 1

Do you have any comments on the recitals? The recitals are the
statements at the start of the draft RTS and are numbered from
(1) to (25).

Yes

Anonymous 1

Please specify which recital you refer to, and share your
comments below.

RECITAL (7) — VULNERABLE PERSONS: NO INSURANCE
PARALLEL

The recital addresses flexibility for persons unable to provide
standard identity

documents (stateless, refugees, homeless). This flexibility is
welcome. A

comparable clarification would be useful for insurance-specific
situations where

standard documentation is structurally unavailable — notably

_
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minor children named

as designated beneficiaries in life insurance contracts, who do
not hold identity

documents. The recital already references birth certificates for
minors acting

through a parent; this logic should be explicitly extended to
cover minors as

designated beneficiaries (not only as customers or
representatives).

RECITAL (14) — COLLECTIVE INVESTMENT UNDERTAKINGS:
INSURANCE ANALOGY NOT ADDRESSED

Recital (14) explains the reliance mechanism for CIUs (Art. 17).
The same

rationale — proportionality, avoidance of duplicative CDD —
applies to group

insurance contracts where the employer policyholder already
performs CDD on its

employees. AMLA should add a recital acknowledging this
parallel and indicating

that equivalent guidance for the insurance sector will be
addressed in Q&As or

future guidelines.

RECITAL (25) — TRANSITIONAL PERIOD FOR EXISTING
CUSTOMERS

The recital is clear and welcome. For the insurance sector,
AMLA should confirm

in a Q&A that the risk-sensitive update of existing policyholder
files may be

prioritised based on the residual contract term and risk profile,

_
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avoiding
disproportionate remediation costs for low-risk, short-term
legacy contracts.

Anonymous 1

Do you have any comments on the Annex in the draft RTS?

Yes

Anonymous 1

Please share your comments below.

ANNEX | — ELECTRONIC IDENTIFICATION ATTRIBUTES FOR
LEGAL PERSONS

The Annex lists attributes for electronic identification of legal
persons,

including "other existing attributes covering the names of
persons holding shares

or a directorship position in nominee form." For insurance
entities — particularly

captive insurers, special purpose vehicles used in reinsurance
structures, and

insurance holding companies — nominee shareholders and
nominee directors are

frequently present in legitimate structures. The current
formulation does not

clarify how obliged entities should treat cases where the elD
wallet of a legal

person does not include nominee shareholder/director
information (which is not

systematically registered in all EU Member States' business
registers).

Drafting proposal: Add a clarification in the Annex or a recital
that where

nominee shareholder/director attributes are not available
through elD means, the

obliged entity shall obtain this information through the

_
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measures set out in

Art. 11-12 of the RTS (ownership and control structure,
complex corporate

structures), and that the absence of such attributes from the
elD wallet does not

constitute a deficiency in the verification process provided
complementary

measures are applied.

Anonymous 1

How would you rate the proposals set out in the draft RTS
overall?

Good

Anonymous 2

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

No. Le proposte non offrono sufficiente flessibilita per il settore
notarile, perché omettono una clausola generale che codifichi
espressamente il principio del perimetro funzionale: ogni
soggetto obbligato applica la CDD nei limiti delle informazioni
che la sua funzione gli consente di acquisire. Senza una clausola
di questo tipo, il rischio & che le RTS, pur risk-based, siano
applicate dai supervisori come catalogo di obblighi cumulativi
indifferenziati per categoria di soggetto obbligato.

Il problema si pone in modo specifico per i notai e le altre
DNFBP che operano in presenza del cliente e non dispongono
di sistemi automatici di profilazione e monitoraggio analoghi a
quelli bancari. Il Regolamento (UE) 2024/1624 contiene gia il
fondamento del principio (art. 9, par. 1, e art. 10, par. 1:
proporzionalita alla natura dell’attivita; Considerando 29), ma
le RTS lo applicano in modo non sufficientemente differenziato.
Tre esempi concreti dal Draft RTS:

1- Art. 11 - Comprensione dell’assetto proprietario e di
controllo.

La norma richiede misure risk-sensitive per ottenere una
«comprensione complessiva» della struttura proprietaria. Per il
notaio italiano questa comprensione si forma attraverso la

_
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dichiarazione del cliente, I'esame dell’atto, i registri pubblici
consultati nell’istruttoria. Non sono esigibili indagini esterne né
accesso a fonti commerciali. La giurisprudenza italiana lo ha
riconosciuto (CA Roma n. 765/2026; Trib. Roma n. 6190/2024).
Le RTS dovrebbero esplicitare che le «risk-sensitive measures»
sono limitate alle informazioni acquisibili nell’esercizio della
funzione professionale.

2 - Art. 27 - Source of funds and source of wealth.

La norma consente di richiedere dichiarazioni dei redditi,
audited accounts, credit facility agreements, ecc. Per il notaio la
richiesta di tali documenti al cliente costituisce verifica
estranea alla funzione e produce un effetto autocontraddittorio
rispetto allo scopo del sistema AML: alerta il cliente sul fatto di
essere oggetto di valutazione di sospetto, vanificando il
principio di segretezza che il sistema stesso impone (art. 73
AMLR sul divieto di comunicazione; Considerando 145). Il
parallelo con il segreto investigativo del processo penale (art.
329 c.p.p. italiano) conferma la coerenza sistematica del
principio. Le RTS dovrebbero precisare che le informazioni di
cui all’art. 27 sono acquisite dalle DNFBP nei limiti in cui non
risultino incompatibili con la naturale fenomenologia della
funzione esercitata.

3 - Art. 25 - Additional information sotto EDD.

Anche in regime rafforzato il perimetro funzionale del soggetto
obbligato non muta. Le RTS amplificano I'intensita della
verifica, non il perimetro. Andrebbe inserito un Considerando
che chiarisca che la EDD non legittima il soggetto obbligato a
verifiche investigative incompatibili con la sua funzione.
Proposta redazionale concreta: inserire nella Section 1 (General
principles), all’art. 1, un secondo paragrafo:

«Quando il soggetto obbligato appartiene a categorie la cui

_
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funzione e esercitata in presenza del cliente e senza accesso a
sistemi di monitoraggio automatizzato delle operazioni,
I"applicazione delle misure previste dal presente Regolamento
tiene conto dei dati e delle informazioni acquisiti o posseduti
nell’esercizio dell’attivita istituzionale o professionale di tale
soggetto obbligato, in coerenza con il principio di
proporzionalita alla natura dell’attivita di cui all’articolo 10,
paragrafo 1, e all’articolo 9, paragrafo 1, del Regolamento (UE)
2024/1624. Le misure che richiedano informazioni o documenti
che esulano dall’ambito naturale della funzione del soggetto
obbligato, e la cui richiesta rivelerebbe necessariamente al
cliente di essere oggetto di valutazione AML/CFT, sono da
considerarsi incompatibili con il principio di efficacia del
sistema AML/CFT, in linea con il divieto di comunicazione di cui
all’articolo 73 e al Considerando 145 del Regolamento (UE)
2024/1624.»

Tale clausola garantirebbe coerenza tra i tre principi che il
Regolamento gia afferma - proporzionalita, risk-based
approach, effectiveness - e la specificita delle DNFBP che
operano in presenza del cliente. Senza una previsione di questo
tipo, I'applicazione uniforme delle RTS rischia di trasformare le
DNFBP in soggetti tenuti a verifiche che la loro funzione
strutturalmente non puo svolgere senza compromettere lo
scopo stesso della normativa.

Anonymous 2

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

No, non interamente. |l Draft RTS afferma sin dall'art. 1 il
principio dell'approccio basato sul rischio, ma alcune
disposizioni operative introducono criteri rigidi che, nei fatti, lo
svuotano. Il risk-based approach ¢ il cardine sistematico
dell'intero AMLR (Considerando 26; art. 20, par. 2, secondo cui i
soggetti obbligati determinano la portata delle misure «sulla
base di un'analisi individuale dei rischi, tenendo conto delle

&
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caratteristiche specifiche del cliente»). Le RTS dovrebbero
specificarlo, non comprimerlo.

Tre disposizioni del Draft RTS introducono elementi di rigidita
incompatibili con un genuino risk-based approach:

1. Art. 12 - Complex corporate structures. Il par. 1 definisce
«complex» una struttura con «three or more layers between
the customer and the beneficial owner» combinata con almeno
una delle quattro condizioni indicate. Il criterio quantitativo dei
tre livelli € una soglia rigida che opera come presunzione
automatica di complessita, senza considerare il rischio concreto
della singola operazione. Una struttura a 3 livelli interamente
domestica, con assetto proprietario trasparente e finalita
economica chiara, non presenta gli stessi rischi di una struttura
a 2 livelli con jurisdiction off-shore e nominee directors. Il
criterio quantitativo dei layer dovrebbe essere convertito in un
fattore di rischio da valutare insieme agli altri, non in soglia
rigida che attiva automaticamente obblighi rafforzati.

Proposta redazionale: sostituire al par. 1 «<where there are
three or more layers between the customer and the beneficial
owner and, in addition, more than one of the following
conditions is met» con: «taking into account the number of
layers between the customer and the beneficial owner,
together with the presence of one or more of the following
conditions, on the basis of an individual risk assessment». In
guesto modo i layer diventano fattore di rischio insieme agli
altri, non condizione cumulativa rigida.

2. Art. 27 - Source of funds and source of wealth. Il par. 1
elenca documenti specifici che il soggetto obbligato «may
include» per verificare I'origine dei fondi: dichiarazioni dei
redditi, audited accounts, public deeds, ecc. Per le DNFBP la
formulazione & ambigua: la lista appare come catalogo
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orientativo ma nella prassi supervisoria puo essere interpretata
come standard di riferimento. Per categorie di soggetti
obbligati che operano in presenza del cliente, alcuni di questi
documenti (in particolare le dichiarazioni dei redditi) sono
incompatibili con il principio di efficacia del sistema (art. 73
AMLR; Considerando 145), perché la loro richiesta rivela
necessariamente al cliente di essere oggetto di valutazione di
sospetto.

Proposta redazionale: aggiungere all'inizio del par. 1 la clausola
«taking into account the nature of the activity of the obliged
entity and the information that can be acquired in the exercise
of its function, in line with Article 9(1) and Article 10(1) of
Regulation (EU) 2024/1624». La lista degli elementi
documentali deve restare meramente esemplificativa e non
operare come standard probatorio uniforme
indipendentemente dalla categoria del soggetto obbligato.

3. Art. 19 - Identification of Politically Exposed Persons. Il par. 3
prescrive l'uso di «xautomated screening tools and measures, or
a combination of automated screening tools and manual
checks unless the size, business model, complexity or nature of
the business of the obliged entity justifies the use of manual
checks only». La formulazione inverte I'onere: il soggetto
obbligato deve giustificare I'uso di sole verifiche manuali,
anziché poter scegliere lo strumento piu appropriato sulla base
del rischio concreto. Per le DNFBP di minori dimensioni -
incluso il singolo notaio - I'investimento in strumenti
automatizzati di screening PEP & spesso sproporzionato
rispetto al volume e al rischio dell'operativita.

Proposta redazionale: sostituire la formulazione attuale con
«obliged entities shall determine the most appropriate
combination of automated and manual checks on the basis of
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an individual risk assessment, taking into account their size,
business model, complexity and nature of the business». La
scelta dello strumento diventa cosi espressione del risk-based
approach, non eccezione che richiede giustificazione.

Queste tre correzioni allineerebbero il Draft RTS al principio
cardine dell'AMLR e al mandato dell'art. 28(1), che
espressamente subordina la fissazione degli obblighi al loro
essere «proporzionati al rischio».

Anonymous 2

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Si. Per il settore notarile italiano e per le altre DNFBP che
operano in presenza del cliente, su prestazioni puntuali e senza
sistemi automatizzati, esistono almeno quattro situazioni in cui
le informazioni richieste dal Draft RTS sono sistematicamente
indisponibili per ragioni strutturali. Il Draft RTS non disciplina
gueste situazioni e non offre soluzione alternativa coerente con
il principio di proporzionalita di cui all'art. 9, par. 1, e all'art. 10,
par. 1 del Regolamento (UE) 2024/1624.

1) Source of funds di operazioni pregresse all'incarico.

L'art. 27 Draft RTS prescrive di acquisire informazioni
sull'origine dei fondi attraverso documenti quali tax
declarations, audited accounts, credit facility agreements,
contract of sale. Il notaio interviene in un momento puntuale e
non ha accesso ai flussi finanziari pregressi del cliente. Non
dispone di sistemi di transaction monitoring. Non puo
ricostruire I'origine di fondi provenienti da operazioni
precedenti svolte presso istituti di credito o altri professionisti.
Soluzione: aggiungere all'art. 27 un paragrafo che chiarisca che,
per i soggetti obbligati che intervengono su prestazioni
puntuali, la verifica dell'origine dei fondi e limitata agli elementi
emergenti dall'atto, dai registri pubblici consultati
nell'istruttoria e dalla dichiarazione del cliente. Per i flussi
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pregressi, il sistema fa affidamento sulla catena dei presidi
successivi codificata al Considerando 101 e agli artt. 49-51
AMLR.

2) Ongoing monitoring in assenza di rapporto continuativo.
L'art. 20, par. 1, lett. f) AMLR richiede il controllo costante del
rapporto d'affari per tutta la sua durata. Per il notaio la
prestazione e di norma puntuale, si esaurisce con il rogito. Non
c'é business relationship continuativa da monitorare. Il Draft
RTS non distingue le DNFBP che operano su rapporti
continuativi da quelle che operano su occasional transactions
(art. 2(1)(11) AMLR). Soluzione: inserire all'art. 1 Draft RTS una
clausola che chiarisca che, per i soggetti la cui prestazione si
esaurisce in un'operazione puntuale, I'ongoing monitoring si
riferisce al fascicolo dell'atto, non al monitoraggio continuativo
del cliente.

3) Identificazione del rappresentato assente sulla base di
procure non contemporanee.

L'art. 16 Draft RTS richiede di verificare esistenza e estensione
del potere di rappresentanza. Il rappresentante in stipula e
identificato dal notaio. Diversa la posizione del rappresentato,
assente, la cui identita si ricostruisce dalla procura. Quando la
procura é risalente o estera, pud non contenere i dati che I'art.
62, par. 1, lett. a) AMLR oggi richiede: cittadinanza completa,
indirizzo aggiornato, codice identificativo personale unico. Il
rappresentante non possiede necessariamente questi dati del
rappresentato; il rappresentato, assente, non puo fornirli; il
notaio non puo acquisirli autonomamente. Soluzione: integrare
I'art. 16 con un paragrafo che chiarisca che, in presenza di
procura redatta secondo lo standard dello Stato di provenienza
e anteriore alla data di applicazione del Regolamento,
I'identificazione del rappresentato si considera assolta sulla
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base dei dati del titolo e dei registri pubblici, salvo dubbi
specifici.

4) Verifica di soci minoritari in trasferimenti d'azienda
complessi.

L'art. 11 Draft RTS richiede una «comprehensive
understanding» dell'assetto proprietario. Nella societa con
numero elevato di soci minoritari (cooperative, societa
partecipate da fondazioni, societa con flottante distribuito), la
verifica analitica di ciascun socio & strutturalmente impossibile
nei tempi della stipula. Soluzione: integrare I'art. 11 con una
clausola che consenta, per soci con partecipazioni inferiori alla
soglia di rilevanza dell'art. 52 AMLR, di limitare la verifica ai dati
anagrafici risultanti dal libro soci o dai registri pubblici, salvo
emerga un rischio specifico.

Anonymous 2

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Il Draft RTS, agli artt. 20-24, disciplina le SDD secondo categorie
generali. L'esperienza applicativa italiana suggerisce che,
accanto alle SDD attualmente previste, AMLA dovrebbe
includere nelle RTS due ulteriori livelli di semplificazione: (a)
una clausola di esclusione dal perimetro applicativo per attivita
professionali strutturalmente non patrimoniali o non negoziali;
(b) misure SDD aggiuntive per categorie di atti caratterizzati da
rischio AML strutturalmente basso. La proposta si fonda
sull'allegato Il AMLR, sul Considerando 78, e sull'esperienza
tecnica consolidata nel settore notarile italiano.

1. Esclusione dal perimetro applicativo per attivita non
negoziali o non patrimoniali. La Regola Tecnica n. 1 del
Consiglio Nazionale del Notariato italiano (28 aprile 2023),
elaborata ai sensi dell'art. 11, co. 2 del d.lgs. 231/2007 quale
espressione tecnica dell'organismo di autoregolamentazione
del Notariato, individua un nucleo di attivita professionali
notarili escluse dal perimetro applicativo della normativa AML,
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perché strutturalmente prive di rischio di riciclaggio: attivita di
certificazione; atti di conferma in materia urbanistica e
catastale; atti di designazione di amministratore di sostegno;
atti di natura meramente dichiarativa; atti di rinuncia
meramente abdicativa; atti mortis causa; atti notori; atti su
delega dell'autorita giudiziaria privi di effetti patrimoniali;
convenzioni matrimoniali (atti programmatici); inventari (salvo
emergano circostanze ulteriori); levata del protesto;
predisposizione di dichiarazioni di successione; predisposizione
di ricorsi di volontaria giurisdizione; verbali di deposito di
testamento olografo; verbali di pubblicazione di testamento
pubblico o segreto. Si tratta di attivita che, per la loro natura,
non implicano trasferimenti di valore né mutamenti
dell'assetto patrimoniale del cliente: il rischio AML e
ontologicamente assente. Soluzione: aggiungere al Draft RTS un
nuovo articolo (suggerito: art. 20-bis) che codifichi a livello
europeo un elenco non esaustivo di attivita professionali non
negoziali o non patrimoniali per le quali, in ragione dell'assenza
strutturale di rischio AML, gli obblighi di adeguata verifica si
applicano in forma minima limitata all'identificazione del
cliente ex art. 22, par. 1 AMLR, senza obbligo di acquisizione di
documenti ulteriori sullo scopo dell'attivita né di verifica
dell'origine dei fondi.

2. Atti tra parti che sono entrambe enti pubblici, societa
guotate o enti vigilati. Le operazioni in cui entrambe le parti
rientrano nelle categorie indicate al punto 1, lett. a) e b)
dell'allegato Il AMLR (societa quotate sottoposte ad obblighi di
trasparenza, amministrazioni o imprese pubbliche) presentano
rischio AML strutturalmente ridotto, perché i soggetti coinvolti
sono gia destinatari di obblighi di trasparenza e di vigilanza
prudenziale. Soluzione: aggiungere all'art. 21 Draft RTS un
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paragrafo che, per atti in cui tutte le parti rientrino nelle
categorie di cui all'allegato Il punto 1, lett. a) e b) AMLR,
consenta misure SDD per l'identificazione del TE limitate alla
consultazione del registro centrale e alle informazioni fornite
dal cliente ex art. 22, par. 1 AMLR.

3. Modifiche statutarie meramente tecniche o adeguamenti
normativi obbligatori. Le modifiche statutarie che derivano da
adeguamenti normativi cogenti o che hanno natura meramente
tecnica (cambio sede infraregionale, adeguamento oggetto
sociale per allineamento normativo) non comportano
modifiche dell'assetto proprietario o della titolarita effettiva.
Soluzione: aggiungere all'art. 23 Draft RTS un paragrafo che, in
occasione di modifiche statutarie che non incidono sull'assetto
proprietario, consenta l'aggiornamento limitato alla verifica
della persistenza dei dati gia acquisiti, senza obbligo di
rinnovare l'intera procedura di identificazione del cliente e del
TE.

Le proposte sopra formulate sono coerenti con il Considerando
78 AMLR (le SDD non sono esenzione ma «insieme semplificato
o ridotto di misure di controllo») e con la finalita complessiva
del risk-based approach: concentrare le risorse di compliance
sui rapporti effettivamente a rischio. La codificazione europea
di un nucleo di attivita professionali strutturalmente non
patrimoniali & coerente con I'esperienza tecnica gia sviluppata
dall'autoregolamentazione notarile italiana e rafforzerebbe la
proporzionalita del sistema senza compromettere |'effettivita
del contrasto al riciclaggio.

Anonymous 2

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by

Si segnalano tre osservazioni di carattere sistematico che
meritano attenzione nella stesura definitiva delle RTS.
Prima osservazione - Codificazione del principio dei presidi
differenziati e successivi.

&
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evidence. Where necessary, comments should also include a
proposed solution.

Il sistema AML/CFT poggia sull'architettura della catena dei
presidi: ciascun soggetto obbligato risponde di cio che la
propria funzione gli consente di conoscere, e i presidi operano
in successione, non in cumulo. Il Regolamento (UE) 2024/1624
codifica questo principio al Considerando 101 («per evitare il
ripetersi delle procedure d'identificazione dei clienti, &
opportuno consentire ai soggetti obbligati, fatti salvi adeguati
presidi, di fare affidamento sulle informazioni relative ai clienti
raccolte da altri soggetti obbligati») e lo articola
operativamente agli artt. 49-51 del Regolamento sul ricorso a
soggetti obbligati terzi. La giurisprudenza italiana ha
riconosciuto il principio in modo esplicito: il Tribunale di Roma
n. 6190/2024 ha affermato che il commercialista non & tenuto
a ripetere una verifica gia compiuta dal notaio rogante; la Corte
d'Appello di Roma n. 765/2026 ha applicato il medesimo
principio al notaio rispetto al presidio bancario anteriore.
Ciascun presidio risponde entro il perimetro della propria
funzione: la banca presidia i flussi finanziari, il commercialista la
coerenza economico-contabile, il notaio la legalita negoziale. Il
Draft RTS, pero, non esplicita questo principio nel proprio
impianto: alcune disposizioni (artt. 11, 25, 27) descrivono
obblighi di verifica come se ciascun soggetto obbligato dovesse
compiere autonomamente l'intera filiera dei controlli.
Soluzione: inserire nel Draft RTS un Considerando che richiami
espressamente il principio del Considerando 101 AMLR e degli
artt. 49-51, chiarendo che le misure di adeguata verifica si
applicano nei limiti del perimetro funzionale del soggetto
obbligato e tenendo conto delle verifiche eventualmente gia
compiute da altri soggetti obbligati intervenuti sulla stessa
operazione.

Seconda osservazione - Codificazione del principio di efficacia e
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segretezza del sistema AML.

Il sistema AML/CFT funziona efficacemente solo nella misura in
cui il cliente non sia consapevole, nel momento dell'attivita
preventiva, di essere oggetto di valutazione. |l principio &
codificato nel Regolamento (UE) 2024/1624 attraverso il divieto
di comunicazione di cui all'art. 73 e la ratio del Considerando
145. 1l parallelo con il segreto investigativo del processo penale
(art. 329 c.p.p. italiano e disposizioni analoghe negli altri Stati
membri) conferma che si tratta di un principio strutturale dei
sistemi di prevenzione e contrasto della criminalita. Da questo
principio deriva un canone interpretativo: le misure di
adeguata verifica esigibili sono quelle compatibili con la
fenomenologia della funzione del soggetto obbligato - quelle
che il cliente percepisce come ordinaria istruttoria, non come
indagine. Misure documentali estranee alla naturale
acquisizione informativa (richiesta di dichiarazione dei redditi,
ricostruzione di flussi pregressi) costituiscono segnali espliciti di
sospetto: il cliente che li percepisca rinuncera all'operazione o
la trasferira altrove, vanificando I'effetto utile del presidio.
Soluzione: inserire un Considerando che codifichi il principio:
«In linea con il principio di efficacia del sistema AML/CFT e con
il divieto di comunicazione di cui all'art. 73, le misure di
adeguata verifica si applicano in forme compatibili con la
natura dell'attivita del soggetto obbligato di cui agli artt. 9 e 10.
Misure che richiedano informazioni o documenti estranei
all'ambito naturale della funzione del soggetto obbligato, e la
cui richiesta rivelerebbe necessariamente al cliente di essere
oggetto di valutazione AML/CFT, sono incompatibili con il
principio di efficacia.»

Terza osservazione - Distinzione sistematica tra AVC e SOS.

Il Draft RTS non chiarisce la distinzione tra obbligo di AVC
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(sempre dovuto, modulato sul rischio) e obbligo di SOS
(eventuale, attivato dalla ragionevole prefigurabilita della
provenienza criminosa). Cio puo favorire derive applicative in
cui valutazioni di basso rischio in sede AVC vengano contestate
come mancata SOS. La CA Roma n. 819/2025 ha codificato
questa distinzione: la simulazione civile, di per sé, non integral il
presupposto della SOS in assenza di ragionevole prefigurabilita
della provenienza criminosa. Soluzione: inserire un
Considerando che chiarisca che le misure AVC si applicano
sempre in misura proporzionata, e che I'obbligo di SOS ex art.
69 ha presupposti propri. Una valutazione di basso rischio AVC
documentata non costituisce violazione dell'obbligo di
segnalazione, salvo emerga la ragionevole prefigurabilita della
provenienza criminosa.

Anonymous 2

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

Anonymous 2

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')

Anonymous 2

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Art. 7 - Verifiche non-face-to-face e attivita notarile in presenza
fisica.

L'art. 7 disciplina le verifiche svolte in modalita non in presenza,
prescrivendo I'uso di mezzi di identificazione elettronica con
livello di garanzia «substantial» o «high» ai sensi del
Regolamento (UE) 910/2014. La disposizione & ben costruita
per il settore finanziario, dove il rapporto cliente-soggetto
obbligato & sempre piu spesso digitale. Tuttavia, per le DNFBP
che operano in presenza fisica del cliente - categoria che
comprende il Notariato - I'art. 7 puo generare un'ambiguita
interpretativa: si pone la questione se il soggetto obbligato
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debba comunque dotarsi di sistemi di identificazione
elettronica per le ipotesi residuali in cui l'identificazione possa
avvenire da remoto, oppure se l'identificazione in presenza
fisica costituisca il regime ordinario per tale categoria.
Soluzione: aggiungere all'art. 7 un paragrafo che chiarisca che,
per i soggetti obbligati la cui attivita si svolge ordinariamente in
presenza fisica del cliente, l'identificazione face-to-face
costituisce il regime applicativo standard, e I'uso di mezzi non-
face-to-face & facoltativo nei casi di prestazioni
eccezionalmente svolte da remoto secondo la legislazione
nazionale.

Anonymous 2

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

Anonymous 2

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).3

Art. 7 - Verifiche non-face-to-face e attivita notarile in presenza
fisica.

L'art. 7 disciplina le verifiche svolte in modalita non in presenza,
prescrivendo l'uso di mezzi di identificazione elettronica con
livello di garanzia «substantial» o «high» ai sensi del
Regolamento (UE) 910/2014. La disposizione & ben costruita
per il settore finanziario, dove il rapporto cliente-soggetto
obbligato & sempre piu spesso digitale. Tuttavia, per le DNFBP
che operano in presenza fisica del cliente - categoria che
comprende il Notariato - I'art. 7 puo generare un'ambiguita
interpretativa: si pone la questione se il soggetto obbligato
debba comunque dotarsi di sistemi di identificazione
elettronica per le ipotesi residuali in cui l'identificazione possa
avvenire da remoto, oppure se l'identificazione in presenza
fisica costituisca il regime ordinario per tale categoria.
Soluzione: aggiungere all'art. 7 un paragrafo che chiarisca che,
per i soggetti obbligati la cui attivita si svolge ordinariamente in
presenza fisica del cliente, l'identificazione face-to-face
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costituisce il regime applicativo standard, e I'uso di mezzi non-
face-to-face e facoltativo nei casi di prestazioni
eccezionalmente svolte da remoto secondo la legislazione
nazionale.

Anonymous 2

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')4

18

Anonymous 2

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

Art. 18, lett. d) - Destination of funds: contributo del presidio
notarile e articolazione con il presidio finanziario.

L'art. 18, lett. d) Draft RTS prescrive |'acquisizione di
informazioni sulla destinazione dei fondi, includendo «the
jurisdiction where the transactions are to be received» e
«whether the recipient of funds is the intended beneficiary of
the transferred funds, or acting as intermediary for the
beneficiary». Il Notariato italiano fornisce a queste verifiche un
contributo specifico e qualificato: la legislazione nazionale
impone al notaio di indicare analiticamente nell'atto gli estremi
dei pagamenti - modalita, importi, conti di provenienza,
identificativi dell'istituto - e di conservare la relativa
documentazione. Tali informazioni costituiscono evidenza
primaria, di natura pubblica e non modificabile, che concorre
direttamente all'efficacia complessiva del sistema AML,
rendendo tracciabili i flussi che si sostanziano nel negozio.

Il contributo del Notariato a questa verifica & dunque pieno per
guanto attiene al perimetro proprio della funzione: trasparenza
degli estremi del pagamento, identificabilita delle parti
coinvolte, coerenza tra dichiarato e atto. Resta, sul piano
sistematico, una distinzione strutturale: la qualificazione
tecnica della natura del prestatore di servizi di pagamento
utilizzato - ente creditizio tradizionale, electronic money
institution, prestatore autorizzato in altro Stato membro - e la
valutazione del rischio AML connesso alla catena di
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intermediazione antecedente e successiva al pagamento sono
verifiche proprie del presidio finanziario, che dispone degli
strumenti tecnici e dell'accesso ai sistemi di monitoraggio per
svolgerle. La separazione funzionale dei presidi - codificata al
Considerando 101 e agli artt. 49-51 AMLR - riflette esattamente
questa architettura: ciascun presidio opera con pienezza nel
proprio ambito, e il sistema funziona attraverso la
complementarita.

Soluzione: aggiungere all'art. 18 una clausola che valorizzi
guesta articolazione, chiarendo che le informazioni sulla
destination of funds raccolte dai soggetti obbligati non
finanziari si compongono degli elementi documentali acquisiti
nell'esercizio della funzione (estremi dei pagamenti,
identificativi degli istituti, dichiarazione del cliente), in coerenza
con il principio dei presidi successivi del Considerando 101
AMLR, e si integrano con le verifiche specifiche svolte dai
prestatori di servizi finanziari coinvolti nella catena di
pagamento.

Anonymous 2

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

Anonymous 2

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

Artt. 5 e 6 - Documenti per la verifica dell'identita e gestione
delle cittadinanze multiple.

L'art. 5 Draft RTS prescrive che il soggetto obbligato acquisisca
informazioni su «tutte le nazionalita» del cliente, della persona
che agisce per suo conto e della persona per conto della quale
viene effettuata I'operazione. L'art. 6 disciplina i documenti
idonei per la verifica dell'identita, individuandone i requisiti
minimi (rilascio da autorita statale, dati anagrafici, scadenza,
immagine facciale, firma, elementi di sicurezza).

Per il Notariato - e in generale per le DNFBP che operano in
presenza fisica del cliente - la combinazione di queste

_

47



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

disposizioni produce un'ambiguita applicativa specifica nel caso
del cliente con cittadinanze multiple. La prassi consolidata e
che il cliente esibisca un solo documento di identita,
generalmente quello dello Stato di residenza o quello con il
quale ha richiesto la prestazione professionale. Il Considerando
(3) del Draft RTS chiarisce opportunamente che, «where a
person holds multiple nationalities and declares them in good
faith, verifying one nationality will be sufficient». Tuttavia, I'art.
5 nel suo testo operativo non riprende questa cautela:
prescrive l'acquisizione di «tutte le nazionalita» senza
specificare che la verifica documentale pu0 essere limitata a
una sola di esse.

Cio puo favorire interpretazioni applicative in cui il soggetto
obbligato venga ritenuto inadempiente se non ha acquisito
documenti di identita relativi a tutte le cittadinanze dichiarate
dal cliente - verifica che & strutturalmente impossibile in molti
casi (cittadinanze acquisite per nascita o discendenza, prive di
documento autonomo).

Soluzione: aggiungere all'art. 5 un paragrafo che richiami
testualmente il principio gia espresso al Considerando (3),
chiarendo che, quando il cliente dichiara in buona fede di
possedere piu cittadinanze, la verifica documentale
dell'identita si considera assolta attraverso I'esibizione di un
documento valido relativo a una sola di tali cittadinanze. La
codificazione testuale del principio rafforza la coerenza tra il
chiarimento del Considerando (3) e l'applicazione operativa
dell'art. 5, evitando interpretazioni eccessive in sede ispettiva.

Anonymous 2

Do you have any comments on the recitals? The recitals are the
statements at the start of the draft RTS and are numbered from
(1) to (25).

Yes

&
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Anonymous 2

Please specify which recital you refer to, and share your
comments below.

Si propone un'osservazione di sistema che articola insieme tre
Considerando - (1) e (21) del Draft RTS, e (101) del
Regolamento (UE) 2024/1624 - perché letti insieme delineano
un'architettura coerente che il Draft RTS attualmente non
rende esplicita.

L'architettura attuale.

Il Considerando (1) del Draft RTS afferma il risk-based approach
e prescrive che le misure siano «proportionate to the
customer's money laundering and terrorist financing risk
profile». La formulazione focalizza la proporzionalita sul lato del
cliente e dell'operazione. Il Considerando (21) affronta la
situazione in cui le informazioni richieste siano gia disponibili al
soggetto obbligato o ad altri soggetti del gruppo, prescrivendo
di evitare duplicazioni inutili. Il Considerando 101 del
Regolamento (UE) 2024/1624 estende il principio all'intera
catena dei presidi: «per evitare il ripetersi delle procedure
d'identificazione dei clienti, € opportuno consentire ai soggetti
obbligati, fatti salvi adeguati presidi, di fare affidamento sulle
informazioni relative ai clienti raccolte da altri soggetti
obbligati». Gli artt. 49-51 AMLR codificano operativamente il
ricorso a soggetti obbligati terzi.

Il problema.

Il Considerando (1) del Draft RTS, pur richiamando la
proporzionalita, non riprende espressamente la dimensione
della «proporzionalita alla natura dell'attivita del soggetto
obbligato» di cui agli artt. 9, par. 1 e 10, par. 1 AMLR. Il
Considerando (21), affrontando le duplicazioni, le riferisce
quasi esclusivamente al medesimo soggetto obbligato o al
gruppo, lasciando in ombra la portata estesa del principio dei
presidi differenziati. Il Considerando 101 AMLR, infine, non e
mai richiamato nel Draft RTS, pur essendo il fondamento
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sistematico del principio per cui ciascun soggetto obbligato
risponde nei limiti della propria funzione, in articolazione con
gli altri presidi della catena. Il risultato e che il Draft RTS, letto
autonomamente, puo apparire come un catalogo di obblighi
cumulativi indifferenziati, mentre il sistema del Regolamento &
in realta piu coerentemente costruito su un'architettura di
presidi differenziati e successivi. Il chiarimento sistematico e
particolarmente rilevante per le DNFBP, settore che sotto il
guadro previgente ha sofferto interpretazioni applicative
espansive non sempre coerenti con il principio dei presidi
differenziati: orientamento che la giurisprudenza italiana ha
cominciato a correggere.

La soluzione.

Si propone un duplice intervento redazionale che porta nel
Draft RTS I'architettura completa.

Primo intervento - Considerando (1): integrare la formulazione
attuale aggiungendo, dopo «proportionate to the customer's
money laundering and terrorist financing risk profile», la frase:
«and proportionate to the nature of the activity of the obliged
entity, in line with Recital 29 and Articles 9(1), second
subparagraph, and 10(1) of Regulation (EU) 2024/1624». Tale
aggiunta codifica espressamente la doppia dimensione della
proporzionalita (sul lato del cliente e sul lato del soggetto
obbligato) gia presente nel Regolamento.

Secondo intervento - Considerando (21): integrare al termine
della formulazione attuale la frase: «This Regulation also
operates in coherence with the principle laid down in Recital
101 and Articles 49 to 51 of Regulation (EU) 2024/1624,
according to which obliged entities may rely on customer due
diligence already carried out by other obliged entities, including
in different sectors, in order to avoid the unnecessary
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duplication of identification procedures along the chain of
preventive controls». Tale aggiunta ancorerebbe testualmente
il Draft RTS al Considerando 101 AMLR, codificando il principio
dei presidi differenziati come canone interpretativo esplicito
anche delle norme tecniche.

Effetti sistemici.

Le due integrazioni, lette congiuntamente, restituiscono al
Draft RTS la coerenza con l'architettura del Regolamento: la
proporzionalita si esprime sia in funzione del rischio del cliente
sia in funzione della natura dell'attivita del soggetto obbligato;
le duplicazioni sono evitate non solo all'interno del medesimo
soggetto ma lungo l'intera catena dei presidi. Il Notariato, e con
esso le altre DNFBP che operano in articolazione con il sistema
bancario e con altri presidi anteriori o successivi, troverebbero
nei Considerando del Draft RTS un riferimento testuale esplicito
all'architettura sistemica che il Regolamento ha gia scelto.

Anonymous 2

Do you have any comments on the Annex in the draft RTS?

Yes

Anonymous 2

Please share your comments below.

Allegato | - Profili problematici per la realta notarile italiana.
L'Allegato | del Draft RTS individua gli attributi minimi che i
mezzi di identificazione elettronica e i servizi fiduciari qualificati
devono possedere per soddisfare gli obblighi di adeguata
verifica ex art. 22, par. 1 AMLR. Si segnalano due profili che
meritano riconsiderazione per garantire coerenza con la varieta
degli ordinamenti nazionali coinvolti.

1) Legal Entity Identifier (LEl): attributo non disponibile per la
generalita delle persone giuridiche italiane.

L'Allegato |, persona giuridica, lett. (iii), prevede tra gli attributi
corrispondenti ai dati di identificazione il «Legal Entity
Identifier (LEl)», qualificato come «(where available)». Tale
precisazione € opportuna ma rischia di produrre un'aspettativa
applicativa nei supervisori. Il LEl € uno standard adottato in via

_

51



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

principale per soggetti che operano sui mercati finanziari
regolamentati: non e obbligatorio né diffuso per la generalita
delle societa e delle persone giuridiche italiane, e non &
previsto per associazioni e altri enti privi di personalita
giuridica.

La grande maggioranza delle persone giuridiche che si
presentano davanti al notaio italiano per la stipula di atti
societari non possiede un LEI. Soluzione: confermare
nell'Allegato |, attraverso una nota a margine o un
Considerando dedicato, che il LEI & attributo da raccogliere
esclusivamente quando esistente per il singolo soggetto
giuridico, senza che la sua mancata acquisizione costituisca
elemento di non conformita.

2) Nominee shareholders e nominee directors: distinzione
rispetto alle societa fiduciarie italiane.

L'Allegato |, persona giuridica, lett. (iv), include come attributo
«i nomi delle persone che detengono azioni o cariche di
amministrazione in forma fiduciaria, con riferimento al loro
status di nominee shareholders o nominee directors». L'istituto
del «nominee» é tipico degli ordinamenti di common law e si
caratterizza per |'assenza di regolazione sistematica della
relazione fiduciante-fiduciario. L'ordinamento italiano disciplina
invece le societa fiduciarie con un regime autonomo (L. 23
novembre 1939, n. 1966 e successive modifiche), che assicura
tracciabilita del fiduciante. La sovrapposizione concettuale tra
«nominee» e «fiduciario» italiano pud produrre incertezze
interpretative. Soluzione: chiarire nell'Allegato | - attraverso
una nota o un richiamo al Considerando 110 AMLR - che gli
istituti di rappresentanza fiduciaria regolati dagli ordinamenti
nazionali, quando assicurano la tracciabilita del fiduciante,
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soddisfano gli obblighi di trasparenza in misura equivalente al
regime nominee.

Anonymous 2

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

Anonymous 2

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Manageable impact

Anonymous 2

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs

Manageable impact

&
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stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 2

Please justify your answer to the previous question and provide
evidence where possible.

L'impatto economico del Draft RTS sul singolo soggetto
obbligato del settore notarile italiano risulta gestibile, ma non
trascurabile, e si articola in due dimensioni distinte.

Sui costi una tantum, |'attuazione richiedera |'aggiornamento
delle procedure interne di adeguata verifica, la revisione della
modulistica utilizzata per I'identificazione del cliente, del
titolare effettivo e dell'esecutore, la riorganizzazione del
fascicolo dell'atto in coerenza con i nuovi obblighi documentali
(in particolare quelli derivanti dagli artt. 11, 13, 25 e 27 Draft
RTS), e attivita formative dedicate. Questi costi sono
affrontabili dal singolo studio notarile, anche grazie al supporto
formativo che il Consiglio Nazionale del Notariato fornisce
sistematicamente alla categoria. |l Notariato italiano ha gia
consolidato un modello di compliance AML maturo, che facilita
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I'adattamento agli standard del Regolamento e delle relative
norme tecniche.

Sui costi ricorrenti, I'impatto € anch'esso gestibile in termini di
risorse interne, ma comporta un incremento dell'attivita
amministrativa connessa alla raccolta e alla verifica del dataset
informativo piu analitico richiesto dall'Allegato | e dall'art. 62
AMLR. Particolare rilievo assumono: la consultazione
sistematica dei registri centrali del titolare effettivo (art. 22,
par. 7 AMLR); la verifica della corrispondenza tra dati dichiarati
e dati registrati; la documentazione del percorso analitico nel
caso di applicazione del criterio residuale (artt. 13 Draft RTS e
22, par. 2 AMLR; Considerando 126 AMLR).

| costi sostenuti e il tempo impiegato si riverseranno
inevitabilmente sul cliente.

La gestibilita complessiva dell'impatto é tuttavia subordinata a
una condizione strutturale: che il Draft RTS sia interpretato e
applicato in coerenza con il principio del perimetro funzionale e
con il principio dei presidi differenziati, che attraversano
I'intero impianto del Regolamento.

Se invece le RTS venissero applicate dai supervisori in chiave
estensiva, pretendendo dal notaio verifiche non compatibili con
la fenomenologia della funzione, come I'acquisizione di
dichiarazioni dei redditi, la ricostruzione di flussi finanziari
pregressi, indagini su fonti aperte non richieste dalla norma,
I'impatto si trasformerebbe in dirompente, con effetti distorsivi
sulla sostenibilita dell'attivita professionale e,
paradossalmente, sull'efficacia stessa del presidio AML notarile,
che vive del rapporto fiduciario con il cliente e della naturale
acquisizione informativa connessa alla funzione.

Le proposte redazionali formulate nelle risposte precedenti,
che non chiedono esoneri, ma chiarimenti sistemici dei principi
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gia affermati dal Regolamento, sono dunque funzionali anche al
contenimento dei costi di attuazione entro il livello «gestibile».
Senza tali correttivi, il rischio e la migrazione verso un livello
«dirompente», particolarmente per gli studi notarili di minori
dimensioni che costituiscono la struttura prevalente del
Notariato italiano e di altri Stati membri.

Anonymous 3

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

No, | do not agree.

For example, in the acquiring business, many low risk cases
occur where the complete application of these RTS, especially
on the beneficial owners, seem to lead to unnecessary
paperwork for smaller merchants and for providers.

This strict approach restricts also competition and innovation,
e.g. in context to other markets around the world.

Anonymous 3

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

No, | do not agree:

For many EU-domestic transactions that are handled by using
AML compliant EU bank account, additional beneficial owner
checks, PEP checks and ID document checks seem unnecessary.
A better risk-based approach, with continious input by
practiniers, might make more sense.

It is generally accepted that the EU has produced too much
detailed regulation with unclear benefeit - less can be more!

At the same time, new AML CDD risks stemming from e.g.
"foreign, non-EU crypto-mixers", "Al-generated fake identity
fraud", or "stolen identity fraud" seem not to be really covered
here.

Taken the picture of securing a family home: There seems to be
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a strong emphasis on securing the garden entry door, but the
garage can be wide open...

Anonymous 3

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

In acquiring services, customers are usually merchants, in many
cases legal persons. As the EUDI wallet and the planned
European Business Wallet (EBW) for CDD purposes will not be
widely available probably until 2030, the existing traditional
forms of identifcation should be taken more into account.

Anonymous 3

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

In case of providing acquiring service without providing an own
"bank-like" payment account: If the regular payout of the
acquirer is to an EU bank account of the customer, it should be
enough to rely on the CDD and Beneficial owner check of this
bank, especially in cases when the vast majority of incoming
card and other payments are "domestic", from within the EU.

Anonymous 3

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

In many EU markets, IT systems need to be substantially
changed and in many cases new services might be required.
Also employees and partners need to be trained to the new
requirements. This cannot be done overnight.

Therefore, a grace period of 24 - 36 months should be granted,
where still the old national CDD requirements can optionally be
applied.

Also, in many markets, the EUDI wallets will be substantially
delayed in mass usage: therefore also here, a grace period
should be evaluated:
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https://www.biometricupdate.com/202512/will-the-eudi-
wallet-be-ready-in-2026-experts-say-probably-not

Will the EUDI Wallet be ready in 20267 Experts say probably
not

Anonymous 3

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

Anonymous 3

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21)

Anonymous 3

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Art 6 - 1: AMLA or national regulators should provide a list of
accpeted documents that usually comply with these
requirements, as some cases might not be clearcut.

Two examples:

For a US citizen living in the EU: is a "US drivers licence with
REAL-ID" o.k. or not?

For an immigrant from Africa with an old national ID card: what
is a sufficient "security feature to ensure authenticity"?

Art 6 - 4: Who can certify a copy? and are there any security
features for the copy necessary, and which?

Art 6 - general:

Do the documents have always be still valid, or might be there
a "grace period" of e.g. 6 months? Such a grace period is
possible for some cases when travelling in Europe
(https://www.coe.int/en/web/conventions/full-
list?module=treaty-detail&treatynum=025 )

Also, in cases of doubt: will there an option in these RTS to
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check in official registers of e.g. of the police, if a shown
document (like a an ID card or passport) has been registered to
be stolen by the rightful holder? This might help to reduce
"CDD identity fraud" using stolen documents.

Anonymous 3

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

Anonymous 3

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).3

As the EUDI wallet will have probably only limited availablity in
mainy national EU markets in the next years, until 2030:

Would it be imaginable, that AMLA or national regulators state
which third party service (like providers liek WEBID, etc) fulfil
generally the requirements of Art 7 3 and 4. Such a general
"approval" or "acceptance" by AMLA or national regualtors
would avoid a lot of unnecesary documentation paperwork,
especially for smaller payment providers.

Especially in the age of Al fraud, it seems to be impossible to
check if an external electronic ID provider really fulfills the
"state of the art" anti-fraud measures. This should be left to the
authorities (likede facto currently the BaFin in the German
market).

Anonymous 3

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')4

10

Anonymous 3

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

What does mean "consulting public register other than central
registers" in the concrete case in Germany, Austria, or in
Luxembourg?

And who determines what a "reliable national system" is? To
avoid unnessary admin tasks especially for smaller financial
firms, AMLA and/or the national regulators should publish
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which registers, agencies, and service providers can be used fo
the puposes of these RTS. - in addition, for a dynamic market
and the avoidance of oligopolies: please give also start-ups a
decent chance to provide perhaps even new services.

And who determines, what a "reputable credit agency" or
"reputable data service Provider" is? Either there is some list of
"credit agencies and data service providers" that are accepted
by AMLA or national regualtors - or it should be completely left
to the obliged entitiy to do business only with reliable credit
agencies and reliable service providers.

For a better understanding: why can uitility bills help to
determine a benefecial owner? please explain, especially as
with the help Al: it is very easy to fake a utility bill.

Anonymous 3

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

11

Anonymous 3

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

In the case of card acceptance with regular payments to EU
bank accounts of the customer, without providing payment
"bank accounts":

It should be made clear that in these cases of "low risk" all the
detailed requirements need not to be done completely in the
context of "risk-sensitivity". This should avoid "double
paperwork".

Anonymous 3 Please state the article number in simple figures, without 12
referring to the subparagraphs or points (e.g. '3' or '21')8
Anonymous 3 Please share your comments below, specifying the In the case of card acceptance with regular payments to EU
subparagraph and point, if applicable (e.g. paragraph 1 point bank accounts of the customer, without providing payment
(a)).9 "bank accounts":
60
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It should be made clear that also the the Art 12 obligations
should be on the EU bank that provides the EU bank accounts:
It should be made clear that in these cases of "low risk" all the
detailed requirements need not to be done completely in the
context of "risk-sensitivity". This should avoid "double
paperwork".

Anonymous 3 Please state the article number in simple figures, without 19
referring to the subparagraphs or points (e.g. '3' or '21')10

Anonymous 3 Please share your comments below, specifying the AMLA or the national regulators should publish which third
subparagraph and point, if applicable (e.g. paragraph 1 point party service generally fulfil the requirements of Art 19
(a)).11

Anonymous 3 Please state the article number in simple figures, without 33

referring to the subparagraphs or points (e.g. '3' or '21')12

Anonymous 3

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).13

As in several markets, IT systems need to be substantially
changed and new services might be required, a graec period of
24 - 36 monthy should be granted, where still the old national
requirements can be applied.

Anonymous 3 Do you have any comments on the recitals? The recitals are the | Yes
statements at the start of the draft RTS and are numbered from
(1) to (25).

Anonymous 3 Please specify which recital you refer to, and share your Recital 18:

comments below.

What is the consequence and the reasoning of "Situations
where credit

institutions open a payment account for payment institutions
or electronic money

institutions will fall outside the scope of the sectoral simplified
measures provision of this

Regulation. Such situations would be regarded as
correspondent relationships within the

meaning of Article 2(22), point (b), of Regulation (EU)

0\
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2024/1624." ? - Will simplified procedure not be enough in this
case? Please consider carefully to avoid unnecessary
paperwork and substatial new IT developments for emoney
and payment institutions and their customers, e.g. merchants.

My suggestion: Until further clarification of all the
consequences of such a sentence for a functioning inner-EU
payments market, especially with the goals of PSR and PSD3: :
Delete this sentence!

Anonymous 3

Do you have any comments on the Annex in the draft RTS?

Yes

Anonymous 3

Please share your comments below.

Annex i:

Why is the (optional) tax-ID not an own standardized
"minimum corresponding attribute" - it would simplify to have
an own field.

Looking to the current version of the EUIDas text: : https://eur-
lex.europa.eu/legal-
content/EN/TXT/HTML/?uri=PI_COM:Ares(2026)1286304 : -
some additional explanation to the table in Annex1 would help!

Anonymous 3

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

Anonymous 3

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
qguestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this

Disruptive impact
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survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Anonymous 3

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Ill of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee

Disruptive impact
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when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 4

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

The Draft RTS may consider more flexibility, when it comes to
several areas such as non-face-to face verification methods.
Mandatory reliance on elDAS solutions may not be practical for
all institutions or jurisdictions. Existing methods such as
certified documents should remain acceptable, especially for
TCNs. Clarification on equivalence & reliable is needed.

Anonymous 4

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

The requirement introduced on electronic identification
systems compliant with elDAS at 'substantial' or 'high'
assurance levels raises practical and operational concerns. Such
solutions may not be universally available, may not be
practically affordable for smaller institutions (in case retail
customer database significantly lower, i.e. less than 100
customers) particularly for customers from third countries, and
may create disproportionate costs on smaller institutions.
Pushing towards these kind of third party solutions may also
create unfair market conditions in small jurisdictions where the
service providers may be limited, they are NOT obliged entities,
and the Banks and Fis will still have the full responsibility, not
only for AML/CFT but also for data privacy concerns. It is also
unclear whether existing practices—such as reliance on
certified documents or regulated intermediaries—remain
acceptable. We believe that previously introduced methods
should still be applicable. It is recommended that AMLA
explicitly confirms the continued acceptability of alternative
methods depending on the business profile of entities and
provides further guidance on how to assess the equivalence
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where elDAS solutions are not readily available, or not as
common as in other countries.

Anonymous 4

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

The concerns on non-face-to face is explained in above
questions. Further to that, it is not clear, if the verification of
individuals other than individual customers are also mandatory
to be done by the electronic identification systems compliant
with elDAS. Such individuals can be the beneficial owners,
shareholders, authorized representatives, signatories,
directors, Senior managing officials, and others. In several
scenarios, the number of people need to be verified can be in
large numbers, and it is not clear from the RTS if these people
are also required to undergo from the electronic identification
systems compliant with Eidas. The RTS introduces the concept
of 'reliable and independent sources' but does not sufficiently
define how such sources should be assessed. This creates
uncertainty, particularly in cross-border contexts where the
availability and quality of information vary. The RTS appears to
suggest a move towards multi-source verification of beneficial
ownership information. While this may be appropriate for the
high risk scenarios, clarification is required on whether reliance
on national beneficial ownership registers will remain sufficient
in lower-risk scenarios. Regarding the source of wealth and
funds, the RTS uses the word “one or more of the following”.
So, it is to our understanding that if at least one of the
documents is obtained, the requirement will be met. A further
confirmation on this will remove the ambiguity regarding the
level of evidence required.

Anonymous 4

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in

Regarding with the answers provided under the definition of
business relationship, draft RTS 19(9), and if Bank-to-Bank
relationships will be considered as a business relationship, the
products between Banks and Fis (excluding correspondent
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the draft RTS, for example because of the associated lower banking relationship) may be considered as a low risk, and
ML/TF risks of these products and services? Please provide subject to SDD. Such relationships are typically non-face-to-
concrete drafting proposals and rationale for the specific face and involve inherent limitations in accessing detailed
measures you would propose. information on beneficial owners or senior management.

Standard customer due diligence requirements, particularly
those related to identity verification, may not be fully
applicable in this context. It is recommended that AMLA
explicitly recognizes bank-to-bank relationships (if these are
considered as business relationships) and provides tailored
guidance on how CDD and SDD should be applied.

Anonymous 4 5. Additional observations: Do you have any additional No additional comments.
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Anonymous 4 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Anonymous 4 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 4 Do you have any comments on the Annex in the draft RTS? No
Anonymous 4 How would you rate the proposals set out in the draft RTS Good
overall?
Anonymous 4 Would the implementation of the draft RTS generate any of the | Manageable impact

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
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rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Anonymous 4

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending

Manageable impact

_
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policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 4

Please justify your answer to the previous question and provide
evidence where possible.

Especially the non-face-to face onboarding (where a Branch
only serves the customers of its head office) and the move
towards EIDAS compliant solutions, may be re considered per
size and business model of entities. Previous methods of
certified documentation and confirmation may be considered
to still apply.

Anonymous 5

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

NO. We suggest targeted guidance or Q&As for the automotive
sector to clarify expectations and reduce unnecessary
administrative burden. About CDD, when selling a car, it means
that the data underneath shall be kept actual and
verified/updated from time to time? (either 1 or 5 years — both
do not really make sense).

It would be welcome the confirmation that CDD is only
required for single car transaction above 250k €.

Anonymous 5

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Yes, simplification is possible by providing clear, practical
examples of CDD measures suitable for low-risk, non-financial
businesses. The RTS could also clarify when simplified due
diligence is appropriate and reduce documentation
requirements for low-value, low-risk transactions typical in our
sector.

Further clarification is needed on how the risk based approach
should operate in multi party transaction structures, such as
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those involving independent dealers or regulated financial
intermediaries as mentioned in prior comments.

Anonymous 5

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

The diversity and operational realities of the automotive
sector, including the predominance of low-risk transactions and
established customer relationships, are not fully reflected. We
recommend that the RTS acknowledge these factors and allow
for streamlined CDD processes for routine, low-risk sales. We
also operate in the luxury business selling watches, we
understand here the relevant threshold is 10K EUR. We
propose that in case of transactions that occur in shops, we
may rely on the AML due diligence performed by the financial
entities that have issued the credit cards by verifying that the
name on the credit card matches with the one on clients’ ID
(and not be obliged to have clients to provide answers to a
questionnaire and/or copies of other documents). We have
concerns on the feasibility of verification of Beneficial Owners
via elDAS as per EU Regulation 910/2014, especially for non-EU
subjects (most likely a dealer in some lesser structured country
will not be able to have its BO electronically verified).

Infact, preamble 66 states that “Where such electronic
identification is not available to a customer, for example due to
the nature of their residence status in a given Member State or
their residence in a third country, verification should take place
through relevant qualified trust services”; we need to clarify
the meaning of that, whether in absence of a reliable electronic
tool, it is necessary to utilize notary publics or similar.

Anonymous 5

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what

We welcome commitment to technological neutrality and
harmonization. To further reduce burden, we suggest ongoing
dialogue with non-financial sector representatives and the
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other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

issuance of sector-specific interpretative guidance as new
challenges arise. This will help ensure proportionate and
effective compliance without unnecessary disruption to our
business. Our proposal is as follows:

1) Direct clients: due diligence is performed in full only on
direct clients (clients that purchase directly from us);

2) Indirect clients:

a. for clients who purchase from independent third parties
(dealers) due diligence is performed by the dealer itself, based
on guidelines provided by OEMs to them,

b. due diligence is performed by OEMs, on a risk based way,
proceeding to an enhanced due diligence only on indirect
clients that have residence/domicile in risky countries (from an
AML perspective);

c. on indirect clients that have residence/domicile in non- risky
countries, data (name, surname, residence, date of birth) are
run through an automated professional tool that searches
matches against sanctions/AML lists, convictions, adverse
media.

e For indirect clients purchasing through independent dealers,
the “simplified” due diligence at manufacturer level should be
permitted where the dealer is itself an obliged entity and
performs enhanced CDD on the end customer.

3) Furthermore, manufacturer will provide our worldwide
dealers network with an AML framework that includes draft of
AML policies that they shall apply, suggestions on an
automated search tool to be purchased/used by them.

Anonymous 5

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by

Yes, provided CDD is needed only from direct clients (clients
that purchase directly from entity). We generally support the
harmonized, risk-based approach. However, we request further
clarification and simplification for non-financial sector obliged
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evidence. Where necessary, comments should also include a
proposed solution.

entities, especially regarding the practical application of CDD
measures. Provisions should explicitly allow for proportionality
and flexibility, considering our lower ML/TF risk profile
compared to financial institutions. We propose more concrete
examples and sector-specific guidance for non-financial entities
to reduce interpretative costs and compliance uncertainty
(especially having in mind points 20, 60 and 62 of preamble of
AMLR).

In addition, from an implementation perspective, greater
reliance on simplified due diligence and alternative evidentiary
measures should be more explicitly embedded in the RTS for
non financial sectors. In particular, where transactions are
conducted through regulated payment channels (e.g. captive
financial services entities), the RTS should clearly allow obliged
entities to take account of the AML controls already performed
by such intermediaries, rather than requiring duplicative
information collection from customers. Explicit drafting
recognizing the legitimacy of such reliance would better reflect
the operational reality of many non financial business models.
We also need guidance on preamble 10, to clarify whether a
manufacturer, with a financial holding company as
Shareholder, that also has a financial company as a subsidiary,
whether the financial holding company is considered a financial
institution itself.

Anonymous 5 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Anonymous 5 Do you have any comments on the recitals? The recitals are the | No

statements at the start of the draft RTS and are numbered from
(1) to (25).
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Anonymous 5 Do you have any comments on the Annex in the draft RTS? No

Anonymous 5

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

Anonymous 5

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Manageable impact

Anonymous 5

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,

Manageable impact
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rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 5

Please justify your answer to the previous question and provide
evidence where possible.

We will need to radically modify our IT Tools; these are
currently set for an ordinary manufacturing company. Sales
modules will need to be completely updated in order to allow
customers verification. And staff will need to be hired. Plus we
envisage the lost of business from non EU customers who will
not understand these EU Regulations.

Anonymous 6

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

No, non si concorda. Le proposte contenute nella bozza di
Norme Tecniche di Regolamentazione (RTS) non possono
essere applicate in modo efficace e proporzionato alla
professione notarile. L'approccio "orizzontale" adottato, che
mira ad applicare le medesime regole a tutti i soggetti
obbligati, finanziari e non, non tiene conto delle specificita
della funzione notarile, che agisce come presidio di legalita
preventiva e non ha una conoscenza storica del cliente essendo
la prestazione notarile limitata alla specifica operazione per cui
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e conferito il mandato professionale.

Le principali criticita sono le seguenti:

¢ Definizioni inadeguate: Le definizioni di "rapporto d'affari" e
"operazioni collegate" (art. 2 e 3 della bozza di RTS) si basano
su criteri come la durata e la ripetizione, tipici del settore
bancario. Tali criteri sono inadatti alla prestazione notarile, che
e prevalentemente episodica e si esaurisce con la stipula di un
singolo atto giuridico. Ogni atto notarile costituisce un negozio
autonomo, gia soggetto a un profondo controllo di legalita da
parte del pubblico ufficiale.

¢ Mancato riconoscimento della funzione notarile: Le proposte
non valorizzano il ruolo del notaio quale pubblico ufficiale e
"gatekeeper", la cui attivita costituisce un fattore di
"mitigazione intrinseca" del rischio di riciclaggio e
finanziamento del terrorismo, come riconosciuto anche dal
GAFI.

¢ Obblighi sproporzionati: L'imposizione di un'attivita
investigativa per l'identificazione del titolare effettivo (art. 10-
12) e degli alti dirigenti (art. 13) esula dalla funzione e dai
poteri del notaio. Il notaio opera sulla base di dichiarazioni
delle parti, documenti e informazioni desunte da registri
pubblici, senza disporre di poteri ispettivi o investigativi.
Imporre tali compiti significa snaturare la professione e creare
obblighi di impossibile adempimento.

Proposte redazionali concrete

Si propone di integrare la bozza di RTS con le seguenti
disposizioni specifiche per il settore notarile:

Introduzione di un principio di mitigazione intrinseca:

"Le prestazioni professionali notarili relative ad atti pubblici
soggetti a pubblicita legale, quali i trasferimenti di diritti reali
immobiliari e gli atti costitutivi o modificativi di societa, sono
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considerate operazioni a rischio intrinsecamente mitigato in
ragione del controllo di legalita preventivo esercitato dal notaio
in qualita di pubblico ufficiale. L'applicazione delle misure di
adeguata verifica deve tenere conto di tale fattore di
mitigazione."

Chiarimento sull'ambito della valutazione del notaio:

"La valutazione del notaio ai fini dell'adeguata verifica e
dell'individuazione di operazioni collegate si basa sulle
informazioni, sui documenti e sulle dichiarazioni acquisite dalle
parti nell'esercizio della sua funzione, nonché sulle evidenze
desumibili dai pubblici registri. Non é richiesta al notaio alcuna
attivita di natura investigativa."

Limitazione del requisito di identificazione degli SMO (Art. 13):
"Limitare il requisito di identificazione di cui all'Art. 13 dell'RTS
modo che l'identificazione di una sola persona a livello
dirigenziale sia sufficiente a soddisfare il requisito di
identificazione relativo al livello dirigenziale."

Anonymous 6

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

No, non si concorda. Le proposte, nella loro forma attuale,
ostacolano l'applicazione di un efficace approccio basato sul
rischio per la professione notarile, imponendo un modello
standardizzato e rigido che non consente la flessibilita
necessaria, in contrasto con i principi guida della consultazione
stessa. Sono trascurate la peculiarita e specificita della
prestazione notarile, basata sull’assenza di una conoscenza
storica del cliente e sull’acquisizione di dati ed informazioni
all'interno di un’operazione tipicamente occasionale,
prestazione che si conclude con la stesura di un atto assistito
da pubblica fede, ricevuto da un pubblico ufficiale, in base ad
un obbligo legale di ricevere I’atto.

Le disposizioni problematiche includono:
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¢ Mancato affidamento su altri soggetti: Gli articoli 25-28 della
bozza di RTS non consentono al notaio di fare affidamento
qualificato sulla verifica della provenienza dei fondi gia
effettuata da altri soggetti obbligati vigilati (es. enti creditizi
dell'UE). Cio crea una duplicazione inefficiente e sproporzionata
di adempimenti, senza un reale valore aggiunto in termini di
prevenzione.

¢ Obblighi di aggiornamento: L'articolo 23 sull'aggiornamento
dei dati del cliente non distingue adeguatamente tra rapporti
continuativi e prestazioni professionali occasionali, che
caratterizzano I'attivita notarile. Imporre un obbligo di
aggiornamento periodico per prestazioni che si esauriscono in
un unico atto & un onere sproporzionato.

e Conflitto con obblighi nazionali: Le proposte creano un
conflitto irrisolvibile tra I'obbligo di astensione previsto dalla
normativa AML e |'obbligo di ministero imposto al notaio dalla
legge nazionale (art. 27 Legge Notarile). A differenza della
precedente normativa, non & prevista una deroga che consenta
al notaio di stipulare I'atto e procedere contestualmente con la
Segnalazione di Operazione Sospetta (SOS). Questo
meccanismo, riconosciuto come efficace dal GAFI per il sistema
italiano, dovrebbe essere preservato per non paralizzare
I'attivita giuridica.

Proposte redazionali concrete

Per rendere |'approccio realmente basato sul rischio, si
propongono le seguenti integrazioni:

Introduzione del principio di affidamento qualificato:

"Qualora i fondi utilizzati per un'operazione siano erogati da un
ente creditizio o finanziario soggetto agli obblighi del presente
Regolamento con sede nell'Unione, o comunque provengano
da un rapporto continuativo intrattenuto con tale ente, il
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notaio puo fare affidamento sulla legittima provenienza di tali
fondi ai fini dell'adeguata verifica, salvo che sussistano specifici
e oggettivi indicatori di anomalia. Per i dati non verificabili, il
notaio deve poter fare affidamento sulla dichiarazione in buona
fede del cliente, salvo indicatori contrari.”

Riconoscimento della causa dell'atto notarile:

"Ai fini della comprensione dello scopo e della natura della
prestazione professionale, per gli atti pubblici notarili si
presume che questi coincidano con la causa e il contenuto
giuridico dell'atto stesso, salvo che emergano, sulla base di
elementi oggettivi e concreti, dubbi di simulazione o di
illiceita."

Introduzione della deroga all'obbligo di astensione:

"In deroga all'obbligo di astensione, i notai e gli altri
professionisti legali indipendenti non sono tenuti ad astenersi
dall'eseguire la prestazione professionale quando cio sia
necessario per non violare un obbligo di legge previsto dal
proprio ordinamento nazionale. In tali casi, il professionista
valuta 'opportunita di effettuare una segnalazione di
operazione sospetta all'Unita di Informazione Finanziaria."

Anonymous 6

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Si, vi sono diverse situazioni in cui le informazioni richieste dalla
bozza di RTS sono sistematicamente indisponibili per il notaio,
e le proposte non forniscono soluzioni adeguate. Cio & dovuto
all'asimmetria informativa e all'assenza di poteri investigativi in
capo al professionista, che non puo che basarsi su fonti
documentali, registri pubblici e dichiarazioni delle parti.

Esempi concreti di informazioni non sempre disponibili o
verificabili includono:

¢ |l patrimonio complessivo del cliente o la fonte della sua
ricchezza.
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¢ L'accertamento di tutte le nazionalita possedute dal cliente.
e La verifica dell'autenticita di procure o altri documenti
provenienti da autorita estere.

¢ L'individuazione di legami familiari, personali o partnership
occulte tra le parti.

La bozza di RTS sembra imporre un obbligo di risultato nella
raccolta delle informazioni, senza considerare la concreta
possibilita per il notaio di ottenerle.

Proposte di soluzioni alternative

Si propone di ancorare la responsabilita del notaio a un obbligo
di mezzi, basato sulla diligenza professionale, e di poter fare
affidamento su dichiarazioni e atti di altri pubblici ufficiali.
Principio della dichiarazione del cliente e della diligenza
ordinaria:

“La responsabilita del notaio € ancorata al principio di diligenza
professionale, basata sulla verifica dei documenti prodotti e
delle dichiarazioni rese dal cliente. La responsabilita per
omessa o errata valutazione puo sorgere solo in presenza di
dubbi, incertezze o incoerenze manifeste. Per dati come le
nazionalita multiple, il notaio puo fare affidamento sulla
dichiarazione in buona fede del cliente, salvo che emergano
contrari e manifesti indicatori oggettivi ”.

Affidamento su atti di altri pubblici ufficiali:

"Ai fini dell'identificazione del cliente e degli altri soggetti
connessi all'operazione, i dati identificativi contenuti in una
procura ricevuta da un altro notaio o da altro pubblico ufficiale
di uno Stato membro dell'Unione Europea sono considerati
idonei e sufficienti, senza necessita di ulteriori verifiche, salvo
palesi incongruenze."
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Anonymous 6

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Tenuto conto del mandato dell'’AMLA e del principio di
proporzionalita, si ritiene opportuno includere negli RTS
ulteriori misure di adeguata verifica semplificata (SDD)
specifiche per la professione notarile, in considerazione dei
minori rischi associati a determinate tipologie di clienti e di
prestazioni.

Si propongono le seguenti misure di SDD:

¢ SDD per clienti a basso rischio istituzionale: Applicare misure
semplificate in via presuntiva per clienti quali Pubbliche
Amministrazioni, enti creditizi e finanziari dell'UE e societa
guotate. La proposta redazionale ¢ la seguente:

"L'adeguata verifica nei confronti di clienti che siano Pubbliche
Amministrazioni, enti creditizi o finanziari, o altri soggetti
obbligati ai sensi del presente Regolamento con sede
nell'Unione Europea, & effettuata con misure semplificate. Tali
misure consistono nella sola identificazione del soggetto e del
suo legale rappresentante, e nella conservazione dei relativi
documenti, salvo che sussistano specifiche circostanze o
indicatori di anomalia che suggeriscano un rischio piu elevato."
SDD per atti notarili a rischio mitigato: Prevedere |'applicazione
di SDD per specifiche categorie di atti notarili che, per loro
natura, presentano un rischio intrinsecamente basso, come atti
in materia di famiglia o successioni senza significative
movimentazioni finanziarie, atti di rettifica e atti societari di
ordinaria amministrazione. La proposta redazionale ¢ la
seguente:

"Sono soggette a misure di adeguata verifica semplificata le
prestazioni notarili relative ad atti tipici che, per loro natura e
per il contesto in cui si inseriscono, presentano un rischio
mitigato di riciclaggio o finanziamento del terrorismo. Tali atti
includono, a titolo esemplificativo, gli atti relativi a rapporti
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familiari o successori senza significative movimentazioni
finanziarie, gli atti di rettifica di precedenti negozi, e gli atti
societari di ordinaria amministrazione."

* Semplificazione della valutazione dello scopo e della natura:
Per gli atti pubblici notarili, le informazioni sullo scopo e sulla
natura della prestazione dovrebbero presumersi acquisite
tramite la causa stessa del contratto, come accertato dal
notaio.

¢ Esenzione dall'aggiornamento periodico: Esentare
esplicitamente i notai dall'obbligo di aggiornamento periodico
dei dati (art. 23) per le prestazioni professionali occasionali.

¢ Screening manuale come misura standard: Prevedere lo
screening manuale per le PEP come misura standard per i
professionisti non finanziari di ridotte dimensioni, rendendo
facoltativo il ricorso a sistemi automatizzati.

Anonymous 6

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

S}, si desidera formulare un'osservazione fondamentale che
riguarda il rispetto del principio di proporzionalita.
L'assimilazione della professione notarile a un modello
bancario, senza tenere conto delle sue peculiarita, risulta
sproporzionata e non supera il test di "necessita" previsto dal
diritto dell'Unione.

In particolare, si evidenzia una criticita relativa agli obblighi di
conservazione dei documenti. Il nuovo Regolamento UE
2024/1624 non riproduce le norme speciali presenti in alcune
legislazioni nazionali (come il D.Lgs. 231/2007 in Italia), che
riconoscevano il fascicolo di studio, gli atti notarili conservati a
repertorio e i registri obbligatori come modalita idonee di
adempimento degli obblighi di conservazione per i notai.
Questa soluzione evita la creazione di archivi paralleli e
ridondanti. Una sua esplicita conferma negli RTS garantirebbe
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certezza giuridica.

A tal fine, si propone la seguente integrazione:

Valorizzazione degli strumenti notarili:

"Per i notai, gli obblighi di acquisizione e conservazione dei dati
e delle informazioni ai fini dell'adeguata verifica si intendono
assolti mediante la redazione dell'atto pubblico e la
conservazione dello stesso, dei suoi allegati e dei documenti
raccolti nel fascicolo di studio, nonché tramite le annotazioni
nei repertori previsti dalla legge."

Infine, si ribadisce la necessita di risolvere il conflitto tra
I'obbligo di astensione e I'obbligo di ministero del notaio. La
soluzione, gia testata con successo in Italia e valutata
positivamente dal GAFI, di consentire al notaio la stipula
dell'atto con contestuale invio di una Segnalazione di
Operazione Sospetta, rappresenta il miglior bilanciamento tra
le esigenze di prevenzione del riciclaggio e la garanzia della
certezza e della circolazione giuridica.

Anonymous 6 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
Anonymous 6 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 6 Do you have any comments on the Annex in the draft RTS? No
Anonymous 6 How would you rate the proposals set out in the draft RTS Inadequate

overall?

Anonymous 6

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This

Disruptive impact
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guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Anonymous 6 Would the implementation of the draft RTS generate any of the | Disruptive impact
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
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both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 6

Please justify your answer to the previous question and provide
evidence where possible.

| costi aggiuntivi, sia una tantum che ricorrenti, sarebbero
significativi e sproporzionati. L'assimilazione della professione
notarile a un modello bancario, senza considerare le sue
specificita, impone oneri non necessari. In particolare, i costi
deriverebbero da:

1. Duplicazione di adempimenti: Il mancato affidamento sulla
verifica gia svolta da altri soggetti obbligati (es. banche) sulla
provenienza dei fondi comporterebbe una "duplicazione
inefficiente e sproporzionata di adempimenti".

2. Obblighi di aggiornamento ingiustificati: L'obbligo di
aggiornamento periodico per prestazioni professionali
occasionali, che si esauriscono in un unico atto, rappresenta un
"onere sproporzionato".

3. Creazione di archivi ridondanti: La mancata valorizzazione
degli strumenti notarili esistenti (fascicolo di studio, repertori)
per gli obblighi di conservazione comporterebbe la necessita di
creare "archivi paralleli e ridondanti", con evidenti costi di
implementazione e gestione.

4. Attivita investigative improprie: L'imposizione di un'attivita
investigativa per l'identificazione del titolare effettivo e degli
alti dirigenti esula dalla funzione notarile e richiederebbe
risorse e strumenti di cui il notaio non dispone, snaturando la
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professione e generando "obblighi di impossibile
adempimento".

Anonymous 7

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Pfipominka k absenci proporcionality vi¢i mensim povinnym
osobdm.

Navrh RTS je v rozporu s recitdlem 32 AMLR, ktery vyslovné
pozaduje zohlednit charakteristiky a potfeby mensich
povinnych osob, a s ¢lankem 9 odst. 1 AMLR, podle néhoz musi
byt politiky a postupy primérené povaze podnikani a velikosti
povinné osoby. Z hlediska podnikatelské svobody zakotvené v
¢lanku 16 Listiny zakladnich prav Evropské unie je tfeba, aby
pozadavky kladené na povinné osoby byly proporcionalni cili,
ktery sleduiji.

Navrh obsahuje fadu postup(, které vyznamné zvysi
administrativni zatéZ povinnych osob, aniz by adekvatné
prispivaly k u¢innosti boje proti prani penéz a financovani
terorismu. Uvadim dva konkrétni pfiklady:

(i) Cl. 3 pism. a) ndvrhu RTS — format ISO 3166. PoZadavek na
uvadeéni celého nazvu statu nebo zkratky podle mezinarodniho
standardu I1SO 3166 je z hlediska AML/CFT zcela bezucelny.
Identifikac¢ni hodnota je stejnd, at uzZ je v dokumentaci uvedeno
,Cesko" nebo ,Ceska republika". Doporuéuji tento pozadavek z
RTS vypustit nebo formulovat jako pouhou moznost, nikoli
povinnost.

(i) Cl. 7 odst. 3 navrhu RTS — vzdalené ovéfeni totoznosti.
Navrh klade vysoké technické pozadavky na vzdalenou
identifikaci (Casova razitka, zdznam videohovoru, kontrola
integrity komunikace, Citelny format atd.). Tyto pozadavky
predpokladaji investice do specializovanych technickych reseni,
které jsou pro malé povinné osoby (napt. samostatné
podnikajici dariové poradce, advokaty nebo notare)
ekonomicky nednosné.
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Navrh feseni: doplnit do ¢l. 7 ndvrhu RTS alternativni
zjednoduseny postup vzdalené identifikace pro nizkorizikova
spojeni s mensimi povinnymi osobami, zaloZeny na kombinaci
nasledujicich prvku:

a) predloZeni fotokopie dvou doklad( totoZnosti klienta;

b) predloZeni vypisu z bankovniho uctu vedeného na jméno
klienta u Gvérové instituce v EU/EHP;

c) provedeni identifikacni mikroplatby z tohoto Uctu na ucet
povinné osoby s textovou pozndmkou potvrzujici ucel platby
(identifikace klienta).

Tento postup jiz v praxi vyuzivaji nékteré uvérové instituce v EU
pro otevirani G¢td na dalku a poskytuje srovnatelnou miru
jistoty jako videoidentifikace, pficemz je technologicky
neutralni, levny a dostupny i pro malé povinné osoby.

Anonymous 7

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Nesouhlasim. Navrh RTS vyznamné zvySuje administrativni
narocnost, aniz by Umérné pfispival k ucinnosti boje proti prani
penéz a financovani terorismu. U malych povinnych osob hrozi,
Ze nebudou s to navrh RTS dodrzovat v plném rozsahu, coz
mzZe vést k ploSnému nedodrzovani AML predpisl jako celku,
a tim paradoxné ke zvyseni rizika prani penéz. Navrh RTS by tak
mohl mit opacny ucinek, nez zakonodarce v AMLR zamyslel.
Konkrétné v ¢lanku 10 navrhu RTS uvadim dvé problematicka
ustanoveni z pohledu ceské pravni Gpravy:

(i) €l. 10 pism. a) — chybéjici odkaz na vefejny rejstiik. Navrh
uvadi jako priklady spolehlivych zdrojl evidenci obyvatel,
danovy registr, databazi pasl a katastr nemovitosti, avsak
nezahrnuje verejny rejstrik (v Ceské republice upraveny
zdkonem ¢. 304/2013 Sh.). Verejny rejstfik je pfitom v
nékterych ¢lenskych statech zdsadnim zdrojem pro zjistovani
skute¢ného majitele — v Ceské republice jsou v obchodnim
rejstfiku v pfipadé spole¢nosti s ru¢enim omezenym zapisovani
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spolecnici, coz u nejcastéjsi formy obchodni korporace
umoznuje pfimou identifikaci skute¢ného majitele bez nutnosti
ziskavat informace z dalSich zdroju.

Navrh feseni: doplnit do ¢l. 10 pism. a) ndvrhu RTS vyslovny
odkaz na verejné obchodni rejstfiky a evidence skutecnych
majiteld ¢lenskych statd.

(i) €I. 10 pism. b) bod iv) — neredlny pozadavek na uredni
ovéreni. Ustanoveni poZzaduje listinu vydanou pravnickou
osobou, ve které je uveden skute¢ny majitel a jejiz totoznost je
ovérena osobou opravnénou k ovérovani dokumenta. Takovy
dokument se vsak v ¢eské pravni praxi standardné nevydava.
Seznam akcionar(, ktery akciova spole¢nost vede podle zakona
¢.90/2012 Sb. o obchodnich korporacich, neni uredné
ovérovan.

Navrh feseni: preformulovat ¢l. 10 pism. b) bod iv) tak, aby jako
rovnocenny zdroj pripoustél neovéreny seznam akcionarl nebo
zapis z valné hromady.

Anonymous 7

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Ano. Prikladem jsou informace pozadované podle ¢l. 11 odst. 2
pism. b) bodu ii) navrhu RTS — informace o regulovaném trhu,
na kterém jsou kotovany cenné papiry mezilehlé pravnické
osoby, a o pocCtu a procentu kotovanych akcii. Tyto informace
nejsou bézné verejné dostupné a problémy s jejich ziskanim
nebudou mit pouze malé povinné osoby v nefinancnim sektoru,
ale i fada stfednich a vétsich povinnych osob, které nemaji
pfistup do specializovanych databazi kapitalovych trha.

Z sirsiho pohledu se domnivam, Ze navrh RTS dopada
neprimérené na malé povinné osoby v rozporu s recitdlem 32 a
¢lankem 9 odst. 1 AMLR. ZvySené naroky na CDD u vétsich
klientd s komplexnimi vlastnickymi strukturami povedou k
tomu, Ze malé povinné osoby (samostatné podnikajici dafiovi
poradci, advokati, notafi, malé poradenské kancelare) zacnou
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tyto klienty z dGvodu rizik AML sankci odmitat. Tito klienti
budou nuceni prejit k velkym poradenskym spole¢nostem, coz
povede k:

a) omezeni hospodarské soutéze na trhu odbornych
poradenskych sluzeb;

b) zvySovani cen téchto sluzeb;

c) snizeni dostupnosti specializovaného poradenstvi pro stfedni
a velké podniky;

d) paradoxné k vyssi koncentraci AML rizik u omezeného poctu
velkych poskytovateld, ktefi budou mit méné osobni vazby na
klienty a omezenéjsi schopnost odhalit anomalie.

Navrh reSeni: doplnit do ¢l. 11 ndvrhu RTS, Ze informace podle
odst. 2 pism. b) bodu ii) se zjistuji pouze tehdy, jsou-li povinné
osobé béiné dostupné, pfipadné dostupné pfi vynaloZeni
pfiméreného usili. Udaje o kotaci na regulovanych trzich a
podilech kotovanych akcii totiZ nejsou verejné snadno
pfistupné a problémy s jejich ziskanim budou mit nejen malé
povinné osoby, ale i fada stfednich a vétsich povinnych osob,
které nemaiji pfistup do specializovanych databazi kapitalovych
trha.

Anonymous 7

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Zadné.

Anonymous 7

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a

Pfipominka k absenci kvantitativniho posouzeni dopadi na
malé povinné osoby.
Hodnoceni dopad (IA/CBA) pfipojené k navrhu RTS je vyslovné
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specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

oznaceno za kvalitativni s odGvodnénim, Ze , kvantitativni Udaje
k tomuto mandatu nejsou v souc¢asné dobé k dispozici a cileny
sbér dat by predstavoval pro povinné osoby nepfimérenou
zatéz". Toto odlvodnéni povaZuji za nedostatecné. Bez
kvantifikace skute¢né administrativni zatéze nelze ovéfit, zda
navrh RTS spliiuje pozadavek proporcionality podle recitdlu 32
a ¢lanku 9 odst. 1 AMLR, ani zda je v souladu s ¢l. 16 a 52 odst.
1 Listiny zakladnich prav EU.

Z vlastni praxe dafiového poradce odhaduiji, Ze stavajici AML
pozadavky zaberou u jednoho bézného klienta nékolik hodin
rocné. Navrh RTS tuto zatéz dale zvysuje, zejména v dusledku
novych pozadavk( v ¢lancich 11 (vlastnicka a ovladaci
struktura), 18 (Ucel a zamyslena povaha vztahu) a 19 (PEP
screening). Kumulativni efekt bude pro malé povinné osoby
vyznamny.

Prakticky dusledek je v rozporu s deklarovanymi cili AMLR i
celého balicku AML/CFT. Malé povinné osoby prestanou
nabizet odborné poradenstvi klientlim s komplexnimi
strukturami, klienti prejdou k velkym poradenskym
spolec¢nostem, dojde k omezeni hospodarské soutéze a
koncentraci AML rizik u omezeného okruhu velkych
poskytovatell. Soucasné klesne konkurenceschopnost
evropskych povinnych osob ve srovnani s poskytovateli mimo
EU, ktefi podobnou regulaci nemaiji.

Navrh feseni:

a) doplnit do navrhu RTS prechodné obdobi minimalné dvou let
pro malé povinné osoby v nefinan¢nim sektoru ve smyslu
doporuceni EBA k jinym RTS (best-effort obligation);

b) provést kvantitativni cileny dopadovy prizkum u
reprezentativniho vzorku malych povinnych osob (samostatné
podnikajicich danovych poradct, advokat(, notard, ucetnich a
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malych poradenskych kancelari) pted finalizaci navrhu RTS,
zaméreny na méreni ¢asové a financni zatéze AML compliance;
c) zvazit zavedeni dodatecné kategorie povinnych osob ,,mald
povinna osoba" (napf. samostatny podnikatel nebo kancelar do
5 zaméstnancl) s redukovanym rozsahem poZadavk( v souladu
s principem proporcionality;

d) doporuduji, aby zastupci AMLA pred finalizaci navrhu RTS
navstivili malé povinné osoby v rlznych ¢lenskych statech a
osobné se seznamili s rozsahem administrativni zatéze, kterou
stavajici AML rdmec predstavuje, a s redlnymi moznostmi
malych povinnych osob tuto zatéz absorbovat.

Anonymous 7 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
Anonymous 7 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 7 Do you have any comments on the Annex in the draft RTS? No
Anonymous 7 How would you rate the proposals set out in the draft RTS Inadequate

overall?

Anonymous 7

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this

Disruptive impact
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survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Anonymous 7

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Ill of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee

Disruptive impact
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when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 7

Please justify your answer to the previous question and provide
evidence where possible.

Provadéni ndvrhu RTS bude mit pro mou kancelar rusivy dopad
presahujici rdmec Uprav nezbytnych k aplikaci kapitoly 11l AMLR.
Nové poZadavky vyZaduji zasadni pifebudovani internich
procesu (CDD postupy, dokumentace, monitoring), pofizeni
nebo ndhradu IT feSeni (PEP screening, screening sankcénich
seznamd, vzddlena identifikace s Casovymi razitky a archivaci
podle ¢l. 7), zaskoleni vSech pracovnikd v rozsifenych
povinnostech a vytvoreni zcela nové dokumentace (interni
politiky, postupy, kontroly podle ¢l. 9 AMLR ve znéni
upresnéném timto navrhem RTS).

V pfechodném obdobi bude kanceldf muset paralelné udrzovat
dva reZzimy CDD — soucasny a novy — u stavajicich klientd,
ktefi podle €l. 33 ndvrhu RTS musi byt uvedeni do souladu s
novymi poZadavky v rizikové citlivém reZzimu. To si vyzada
vyznamny cas, ktery nebude mozné vénovat poskytovani
odbornych sluzeb klientlim, a zaroven realné riziko, ze nékteré
klienty budu z divodu nakladi na CDD nucen odmitnout.
Pricemz AMLR nema tak pfisné naroky jako tento navrh RTS.

Anonymous 8

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

This response focuses on how standardisation of beneficial
ownership information across the EU would help the draft RTS
achieve AMLA's harmonisation objectives, and on the role the
Beneficial Ownership Data Standard (BODS) should play.

| broadly support the direction of the draft RTS. The move from
27 divergent national approaches to directly applicable,
proportionate, risk-based CDD is welcome and Article 12's
revised trigger for complex corporate structures is an
improvement on the prior two-layer test.
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However, the RTS will only deliver harmonised application if
the beneficial ownership information obliged entities consult is
itself structured, interoperable and machine-readable. Without
this, identical legal rules will be applied very differently across
Member States and across obliged entities of different sizes.

Provisions concerned: Articles 10, 11 and 12.
Rationale

Article 10(a) directs obliged entities to verify beneficial
ownership by consulting public registers. Recital 9 correctly
notes that consulting central registers is necessary but not
sufficient. In practice the quality and format of beneficial
ownership register data across the EU is highly uneven.

Only 17 of 30 EU/EEA jurisdictions are currently connected to
the Beneficial Ownership Registers Interconnection System
(BORIS); most records are only accessible as paywalled PDFs,
not as structured data. Member States that do publish
structured data use very different schemas (French INPI, Dutch
KvK Dataservice XML, Danish CVR, Latvian Enterprise Register).
For AMLA's harmonisation goal to be realised, the RTS should
direct obliged entities toward a single, open, international
interchange format for beneficial ownership information.

The Beneficial Ownership Data Standard (BODS) is that format.
BODS is the open, free-to-use data model developed by Open
Ownership and endorsed or used by the UK, Canada, Latvia,
Nigeria, Botswana and Armenia.

_
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The UK government has formally adopted BODS as its open
standard for exchanging BO information. Commercial
compliance products including Foster Moore’s Verne, NRD
Companies’ BOREG and EWG’s Structuriser use BODS natively.

Concrete drafting proposals:

Amend Article 10(a): "...or other reliable national systems that
contain the information necessary to verify the identity of the
beneficial owner... Where beneficial ownership information is
available in a structured, machine-readable format aligned with
an open international data standard, obliged entities may treat
it as a reliable and independent source."

Amend Article 11(2)(a): "The description of the ownership and
control structure may be assembled from structured beneficial
ownership information, including ownership-or-control
statements expressed in the Beneficial Ownership Data
Standard or an equivalent open standard, provided the
information is current and the source is reliable."

Insert a new recital explaining that harmonised CDD depends
on a harmonised beneficial ownership data format, and
encouraging AMLA, the Commission and Member States to
align BORIS outputs and central register APIs with BODS,
consistent with AMLD6 and the Commission's beneficial
ownership data formats consultation (initiative 14851).

Evidence

Open Ownership's publication "Analysis notebooks and
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dashboards for BODS
data"openownership.org/en/publications/analysis-notebooks-
and-dashboards-for-beneficial-ownership-data-standard-bods-
data/ demonstrates how three of the four Article 12 triggers —
a trust or foundation in any layer, any layer incorporated
outside the EU, and the presence of nominee shareholders or
directors — can be detected automatically from a BODS
dataset, together with a straightforward layer-count check.

The bodsanalysis Python library
(github.com/openownership/bodsanalysis) and the open-
source bods-validator tool (github.com/StephenAbbott/bods-
validator) provide reproducible conformance and risk checks. If
obliged entities rely on free-text organigrams and PDFs, every
firm re-implements these checks differently; with a common
standard, the same check produces the same result.

Endorsements

| endorse the Global Legal Entity Identifier Foundation’s (GLEIF)
response, specifically its proposals to clarify the meaning of
Legal Entity Identifier (LEI) "availability" in line with the ESRB
Recommendation of 24 September 2020, to require that LEls
used for CDD comply with ROC policy (including annual
revalidation), and to remove duplicative data requirements
where LEI reference data is already available.

The LEl is a key identifier in BODS entity statements and its

consistent use directly supports the harmonisation goal. | also
endorse the Data & Technology Compliance Alliance’s (DT4C)
call for more consistent recognition across the RTS of the role
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of reputable third-party data providers as a legitimate source of
structured beneficial ownership information.

Anonymous 8

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Broadly yes, but with a caveat on Articles 11 and 12. The overall
architecture — risk-sensitive, technology-neutral, with the
same CDD principles applied proportionately — is appropriate
across sectors. My concern is narrower: Article 12's complexity
test and Article 11's narrative description of the ownership and
control structure cannot be applied consistently at scale across
the full range of obliged entities without a common structured
data format for beneficial ownership information.

A tier-1 universal bank onboarding a multinational group, a
fintech onboarding an SME through a digital flow, a notary
checking the ownership of a property-holding vehicle, and an
estate agent screening a corporate purchaser must all answer
the same questions: how many layers are in the structure, is
there a trust or foundation in any layer, is any layer
incorporated outside the EU, are there nominees in the chain?

These obliged entities have very different tooling and budgets.
Unless there is a common structured representation of
ownership for them to consume, each will build, buy or
commission a bespoke parser of every Member State's register
outputs — and results will diverge. This is the very
fragmentation AMLA is trying to prevent.

Provisions concerned: Articles 11 and 12.

Rationale

Article 11(2)(a) expects obliged entities to obtain "a description
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of the ownership and control structure". Article 12 requires
them to count layers and to assess whether nominees, trusts,
or non-EU jurisdictions appear in those layers. Where this is
done from free-text organigrams or PDFs, outcomes depend on
each firm's in-house capacity. Smaller non-financial obliged
entities do not have compliance teams able to assemble four-
or five-layer ownership charts from disparate national
registers.

Applied literally, Article 12 will therefore be enforced patchily:
high-risk complex structures may slip through for smaller firms,
while bigger firms — able to count layers but not readily
distinguish legitimate from obfuscatory rationale — may over-
classify routine corporate groups as complex.

A structured open beneficial ownership data standard resolves
this. BODS represents entities, persons, and relationships as
discrete, queryable statements. From a BODS dataset, counting
layers, detecting legal arrangements (entityType =
"arrangement" or similar), detecting non-EU jurisdictions
(incorporatedInlurisdiction), and detecting nominees (interest
types, control via nominee directorship) are simple
deterministic queries that a small firm can run at the same cost
as a large bank.

Open Ownership's "Analysis notebooks and dashboards for
BODS data" publication demonstrates exactly these queries,
using freely available Python notebooks, against data from the
UK, France, Indonesia and Norway. The bods-validator tool and
pytest-bods-fixtures package provide reproducible
conformance and risk checks.
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Concrete drafting proposals:

Add a new paragraph to Article 11: "Where beneficial
ownership information is available from a central beneficial
ownership register, from a register accessed via BORIS, from
GLEIF Level 2 reference data, or from a reputable third-party
data service provider in a structured, machine-readable format
aligned with an open international data standard, obliged
entities may rely on that format for the description of the
ownership and control structure required under paragraph 2."

Insert a new paragraph 3 in Article 12: "Where beneficial
ownership information is available in a structured, machine-
readable format, obliged entities may discharge the
assessment required under paragraph 1 by querying that data
to identify (a) the number of layers between the customer and
the beneficial owner, (b) the presence of trusts, foundations or
similar legal arrangements in any layer, (c) the jurisdiction of
registration of each layer, and (d) the presence of nominee
shareholders or directors."

Add a recital acknowledging that consistent application of
Article 12 across sectors and across obliged entities of different
sizes requires a common data format for beneficial ownership
information.

Endorsements

| endorse DT4C's Article 12 point that complexity should be
measured by indicators of opacity rather than layer count
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alone. Structured beneficial ownership data addresses this
directly: the indicators DT4C highlights (nominee structures,
non-cooperative jurisdictions, traceability to natural persons)
are captured as discrete fields in BODS and can be assessed
automatically, supplementing rather than replacing the layer
test.

| also endorse DT4C's Article 7 proposal that robust non-elDAS
identification solutions, including those aligned with EBA
remote onboarding guidance, be recognised as equivalent
rather than fallbacks - particularly important in the non-
financial sector and for non-EU customers.

Anonymous 8

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Yes, but the risk-based approach will only work in practice if
obliged entities can distinguish higher-risk from lower-risk
ownership structures efficiently. That efficiency depends on
beneficial ownership information being structured and
machine-readable.

Provisions concerned: Articles 10, 11, 12 and 19.
Rationale

A risk-based approach requires obliged entities to concentrate
scrutiny where risk is greatest. Without structured beneficial
ownership data, every customer that is not a natural person
requires the same manual assembly of an ownership diagram
before any risk classification is possible. That is the opposite of
risk-based: it imposes equal effort regardless of risk, and leaves
smaller obliged entities unable to discharge Articles 11 and 12
for complex customers at all.
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By contrast, where beneficial ownership data is available in a
standardised format, the lowest-risk structures (single-layer
wholly-domestic corporate customers) can be cleared quickly
and resources focused on the subset where Article 12 triggers
are genuinely present.

Article 12's complexity triggers are a real improvement but
contain a drafting asymmetry that risks divergent application.
Conditions (a), (b) and (c) — trusts or foundations in any layer,
non-EU jurisdictions in any layer, and nominee shareholders or
directors — are objective and structurally knowable from
beneficial ownership data.

Condition (d) — "the structure obfuscates or diminishes
transparency of ownership with no legitimate economic
rationale or justification" — is inherently subjective and,
without guidance, will be applied very differently across firms
and supervisors. Structured beneficial ownership data helps
here too: indicators of opacity (number of layers, share of
entities in non-cooperative jurisdictions, presence of unknown
or anonymous entities in the chain, presence of nominee
arrangements) can inform a repeatable risk assessment rather
than being left entirely to unguided case-by-case judgment.

Concrete drafting proposals.

Amend Article 12(1)(d) to provide examples of what constitutes
obfuscation for the purposes of a risk-based approach, drawing
on structured indicators: "obfuscation includes, for example,
the presence of anonymous or unknown entities in any layer,
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multiple entities incorporated in jurisdictions subject to FATF
monitoring, or material inconsistencies between beneficial
ownership information held by the customer and independent
sources".

Amend Article 10 so that, where proportionate to risk, obliged
entities may rely on BODS-structured beneficial ownership data
obtained from a reputable third-party data service provider or
from a jurisdiction's central beneficial ownership register,
rather than being required to conduct the full verification
exercise using a combination of other national public registers.

Provide, in accompanying AMLA guidelines, worked examples
of how structured beneficial ownership data supports a risk-
based approach — for instance by allowing obliged entities to
automatically identify the subset of customers to which Article
12 applies, freeing manual review for those cases.

Evidence.

The BODS risk detection proof-of-concept
(openownership.org/en/publications/bods-risk-detection/)
shows how structured beneficial ownership data combined
with sanctions data from OpenSanctions and procurement data
using the Open Contracting Data Standard can be queried to
identify risk patterns across jurisdictions.

The Global Energy Ownership Tracker demonstrates how
BODS-aligned ownership data can be used to surface sector-
specific risks, including nominee structures in fossil fuel assets.
ChileCompra's operational use of beneficial ownership data for
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conflict-of-interest detection — CLP 3.452bn in potential
conflicts identified in January 2026 alone — shows the
detection power that emerges when beneficial ownership data
is available in structured form and combined with other
datasets.

Endorsements

| endorse DT4C's Article 19 proposal on PEP screening: AMLA
should include non-exhaustive examples of trigger events
(elections, cabinet reshuffles, major restructures), and should
explicitly caution that manual-only PEP screening is rarely
sufficient at the scale and speed of global PEP changes.

PEP identification is closely linked to beneficial ownership
identification; BODS supports PEP flags on person statements
(pepStatus, hasPepStatus) and allows PEP status to be updated
through the same structured update mechanisms as other
beneficial ownership fields.

| also endorse DT4C's Articles 29-30 proposals: align sanctions
screening with existing EBA guidance, clarify aggregate and
indirect ownership expectations, and support structured,
consolidated sanctions data. Aggregate and indirect ownership
is precisely what BODS is built to represent, via relationship
statements combined with the isComponent and
componentStatementlDs fields.

Anonymous 8

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in

Yes. The most important example is beneficial ownership
information itself, which is routinely unavailable in a usable
form across the EU.

&

101



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Provisions concerned: Articles 10, 11 and 12.
Situation

Article 10(a) contemplates verification of beneficial ownership
information by consulting public registers. The draft RTS
reasonably assumes that central beneficial ownership registers
provide a reliable source. In practice, as of April 2026:

Only 17 of 30 EU/EEA jurisdictions are technically connected to
BORIS. Six Member States have records fully searchable by
name or company ID. Most records accessible through BORIS
are paywalled PDFs, not structured data.

Where Member States publish beneficial ownership data as
open data, formats are heterogeneous. Every obliged entity
must build or buy parsers for each.

The Court of Justice of the European Union's Sovim judgment
(C-37/20, C-601/20) removed unrestricted public access. The
new legitimate interest regime under AMLDE is still being
implemented.

For customers with ownership structures spanning jurisdictions
outside the EU, beneficial ownership information is often not
available from any official source. Commercial datasets (Sayari,
Dun and Bradstreet, Moody's, Kyckr, OpenCorporates, LSEG
Risk Intelligence, LexisNexis Risk Solutions), together with GLEIF
Level 2 and OpenSanctions, fill that gap — but the draft RTS
does not clearly recognise reliance on them across the full text.
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For legal arrangements (trusts, Treuhand, fiducie, fideicomiso),
a central register often does not exist. Obliged entities rely on
self-declaration by the trustee and on professional trustees'
records. FATF R25 accepts this structural reality; the draft RTS
should too.

Concrete alternative solutions.

Explicitly recognise, in Article 10 and Article 22, that obliged
entities may rely on beneficial ownership information from
reputable data service providers where it is sourced from
official registers, verified, and delivered in a structured
machine-readable format. This reflects DT4C's consistent call
across the RTS text.

Add a provision allowing obliged entities, when beneficial
ownership information is unavailable from the customer's
central register, to rely on structured third-party datasets -
including BODS-aligned datasets - provided the source is
reliable and the data current.

Provide that, where beneficial ownership information is
collected from the customer, obliged entities may accept
submissions in structured BODS format as a reliable and
independent source, including statements produced from the
customer's own internal beneficial ownership record or from a
reputable data service provider acting for the customer.

Request that AMLA, together with the Commission, work
toward BORIS publishing structured machine-readable
beneficial ownership data aligned with BODS, rather than only
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per-record PDFs. This is the single most impactful alternative
solution to the present routine unavailability of usable
beneficial ownership information across the EU. The
Commission's 2024 consultation on standardised beneficial
ownership data formats (initiative 14851) is the obvious route,
and AMLA should reference it in the final RTS.

For trusts and legal arrangements, provide that the obliged
entity may rely on the trustee's beneficial ownership data
where expressed in a structured standard that accommodates
legal arrangements. BODS version 0.4 supports this explicitly
via its entityType field (including "arrangement"), the roles of
settlor, trustee, protector and beneficiary, and class-based
beneficiary descriptions aligned with Articles 14 and 15 of the
draft RTS.

Endorsements

| endorse GLEIF's response in full — in particular the proposal
to remove duplicative data requirements where LEI reference
data is already available, an approach that would be
straightforward to apply to the Article 22 information set. |
endorse DT4C's response, particularly its call for consistent
recognition of third-party data and technology providers across
the RTS, and for supporting structured, consolidated sanctions
data aligned with existing EBA guidance. These are practical
alternatives to the present situation in which obliged entities
cannot obtain the information required by the draft RTS in a
harmonised and usable form.

Anonymous 8

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been

No additional observations
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specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.
Anonymous 8 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
Anonymous 8 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 8 Do you have any comments on the Annex in the draft RTS? No
Anonymous 8 How would you rate the proposals set out in the draft RTS Good

overall?

Anonymous 9

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

No, | do not agree. Based on my experience managing
compliance for EU-regulated businesses with extensive
operations, offices, and banking partners outside of the EU,
including in high-risk third countries (HRTCs), the draft RTS in
its current form lacks the necessary flexibility for a modern,
global financial entity. The proposals appear designed for a
traditional, EU-centric banking model and do not adequately
address the realities of digital, cross-border finance.

(i) Why the Proposals Lack Sufficient Flexibility

From my operational perspective, the rigidity of the proposals
creates significant challenges in three key areas:

1. For Digital Cross-Border Services (Fintech & Crypto): Digital
services are inherently borderless. Article 7’s reliance on
Regulation 910/2014 (elDAS) for remote identity verification is
a direct challenge. For firms with a global client base, an EU-
specific solution is not viable. They rely on robust,
internationally recognised standards (like NIST) and
technologies that are the global norm. Furthermore, Article 27
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is critically silent on verifying Source of Wealth/Funds
(SoW/SoF) derived from crypto-assets. teams need clear
guidance that accepts on-chain analytics as valid evidence,
otherwise we risk being unable to service a legitimate and
growing client segment.

2. For Clients in High-Risk Third Countries: My work involves
managing risk in challenging environments. The evidential
standards for SoOW/SoF in Article 27, which demand formal
documents like tax declarations or audited accounts, are often
impossible to meet in many HRTCs where we operate. This
impracticality will force firms into a position of wholesale de-
risking of legitimate individuals and businesses, which is
contrary to the goal of financial inclusion and is not effective
risk management.

3. For EU Entities within Global Groups: A significant gap is the
lack of guidance for EU entities like ours, whose group
compliance functions and systems are headquartered outside
the Union. The current draft creates ambiguity, forcing
inefficient duplication of policies and controls rather than
allowing us to leverage robust, equivalent group-wide
frameworks for functions like transaction monitoring and risk
management, subject to local oversight.

(ii) Concrete Drafting Proposals for a More Appropriate
Framework

To make these RTS workable and truly risk-based, | propose the
following concrete changes:

1. Amend Article 7 to be technologically neutral. It should
explicitly recognise established international identity assurance
standards (e.g., NIST IAL2) as equivalent to elDAS 'Substantial'.
This would allow firms to use best-in-class global solutions for
identity verification.
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2. Amend Article 27 to address modern financial realities.

o First, add a clause permitting a corroborative, risk-based
approach to SoW/SoF when traditional documents are
unobtainable in HRTCs. This allows us to manage risk, not just
avoid it.

o Second, add a clause that explicitly recognises non-traditional
evidence for crypto-assets, including reports from blockchain
analytics firms.

3. Introduce a new section or annex providing a clear
framework for EU entities of non-EU groups. This should
establish principles for relying on equivalent group-level
policies, systems, and controls, thereby promoting efficiency
and consistent global risk management.

These changes would provide the flexibility teams need to
manage risk effectively across diverse products and
jurisdictions, preventing unintended consequences like de-
risking and ensuring the EU framework remains relevant in a
global, digital-first world.

Anonymous 9

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

From my experience managing global compliance programs, an
effective risk-based approach (RBA) relies on professional
judgment to assess and mitigate risk proportionately. While the
RTS states its commitment to the RBA in principle, several key
provisions undermine this by substituting rigid, prescriptive
rules for genuine risk-based decision-making. This creates a
"check-box" compliance environment that can misdirect
resources and hinder effective risk management, particularly
for a business like mine with significant cross-border
operations.

(i) Provisions that Undermine the Risk-Based Approach

1. Article 12 - Definition of Complex Corporate Structures: This
is the most significant concern. The article imposes a rigid,
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mathematical formula (three or more layers plus one of four
other conditions) to define complexity. This is the antithesis of
the RBA. This formula forces my teams to treat many
legitimate, standard international investment and holding
structures as inherently complex, triggering enhanced
measures without a corresponding risk-based justification. The
RBA requires us to assess why a structure is complex; is it for
legitimate commercial reasons or for obfuscation? Article 12
removes this critical element of professional judgment.

2. Article 27 - Evidence for Source of Funds/Wealth (SoF/SoW):
An effective RBA for a high-risk client requires teams to gather
sufficient and appropriate evidence to be satisfied that their
wealth is legitimate. Article 27, by listing specific document
types (tax declarations, pay slips), trends towards a prescriptive
document-gathering exercise. For clients in many high-risk
jurisdictions, these specific documents are often unavailable. A
true RBA would allow my team to make a reasoned,
documented assessment based on a holistic view of
corroborating evidence. This article, as drafted, forces a
"documentation failure" and prevents a risk-based conclusion,
leading directly to de-risking.

3. Article 7 - Non-face-to-face Identity Verification: The RBA
should apply to the tools | have used at an array of firms. For a
client from a specific country, my risk assessment might
conclude that a particular global identity verification
technology provides the most robust and appropriate level of
assurance. By heavily prioritising a single framework
(Regulation 910/2014 - eIDAS), Article 7 restricts my ability to
make a risk-based decision on the most effective tool for a
given scenario, replacing it with a prescribed technological
preference.
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(ii) Concrete Drafting Proposals for a More Appropriate, Risk-
Based Framework

To restore the primacy of the RBA, | propose the following:

1. For Article 12: Replace the formulaic definition with a
principles-based approach. The RTS should provide a non-
exhaustive list of risk indicators that may suggest malign
complexity (e.g., circular ownership, use of nominee structures
without clear rationale, jurisdictions known for secrecy without
economic substance). This would empower compliance
professionals to use their judgment to identify genuinely high-
risk structures.

2. For Article 27: Amend the text to explicitly state that the goal
is to "obtain a reasonable level of assurance" regarding the
legitimacy of SoF/SoW. It should clarify that where the listed
documents are not reasonably available, obliged entities must
document their holistic, corroborative assessment, which may
be based on a combination of other sources, including client
interviews, open-source intelligence, and commercial
databases. This puts the focus back on the risk-based outcome,
not the specific documents collected.

3. For Article 7: Re-draft the article to be technologically
neutral, focusing on the required assurance level rather than
the specific technology. It should recognise that international
standards (such as NIST IAL2) are equivalent to elDAS
'Substantial' for the purpose of mitigating impersonation risk in
a remote context.

Anonymous 9

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an

Yes, based on my direct experience managing compliance for
EU-regulated businesses operating globally, there are several
critical situations where the information required by the draft
RTS is routinely unavailable. The proposals often lack a viable
alternative solution, pushing my teams towards a binary choice
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alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

of non-compliance or de-risking.
Here are three concrete examples:

1. Situation: Verifying Source of Wealth (SoW) for
Entrepreneurs in High-Risk Third Countries

e Example: | have overseen the onboarding of successful,
legitimate entrepreneurs from emerging markets. Their wealth
was often built over decades through informal means: cash-
based businesses, family loans, and gradual reinvestment of
profits, all common in their local economies. When we request
SoW evidence as prescribed by Article 27 (e.g., audited
accounts, tax declarations, official income statements), these
documents often do not exist, are unreliable, or do not
accurately reflect the individual's wealth journey. The client is
legitimate, but their economic reality does not produce the
specific documentary evidence the RTS anticipates.

¢ Proposed Alternative Solution: The RTS must formally permit
a holistic, corroborative assessment as a valid alternative. This
should be a documented process where teams build a
reasonable assurance picture of SoW based on a collection of
alternative evidence. This would include detailed client
interviews, a comprehensive open-source intelligence review
(media, business profiles), evidence of tangible assets
(property, business premises), and an analysis of the client's
business activity against the economic norms of their country
and sector. The focus should be on documenting a plausible
and consistent narrative, not on obtaining a specific, non-
existent document.

2. Situation: Verifying Source of Funds (SoF) for Crypto-Native
Clients
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e Example: A significant and growing client base has generated
wealth entirely within the crypto-asset ecosystem. Their funds
may originate from early Bitcoin mining, staking rewards, or
yields from DeFi protocols. When asked for SoF under Article
27, they cannot provide "pay slips" or "credit facility
agreements." Their evidence is on-chain, in the form of
transaction histories and wallet addresses. The current RTS
provides no guidance on how to treat this digital-native
evidence, making it "routinely unavailable" in the format
required.

¢ Proposed Alternative Solution: Article 27 must be amended
to explicitly recognise reports from reputable blockchain
analytics firms and verifiable on-chain data as a primary and
valid means of establishing SoF for crypto-assets. This would
allow teams to conduct a technically sound, risk-based
assessment using the correct tools for the asset class, such as
tracing funds from reputable exchanges or analysing staking
reward patterns.

3. Situation: Verifying Beneficial Ownership in Jurisdictions with
No Public Registers

¢ Example: | have dealt with corporate clients or family trusts
from jurisdictions that have strong banking secrecy laws and no
public beneficial ownership registers. While we can obtain a
declaration of ownership from the client, the requirement
under Article 10 to take "reasonable measures" to verify this
information against independent sources hits a wall. The
independent sources simply do not exist. Teams can exhaust all
possible means and still only have the client's self-attestation.

¢ Proposed Alternative Solution: The RTS should provide a "safe
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harbour" for situations where independent verification is
demonstrably impossible. It should clarify that after having
documented the exhaustion of all available means (including
searches of any available commercial databases), an obliged
entity can proceed on the basis of the client's declaration. This
must be coupled with a mandatory risk-rating escalation (e.g.,
automatically High Risk) and the application of robust
enhanced ongoing monitoring, specifically looking for any
activity that contradicts the declared ownership or business
purpose.

Anonymous 9

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

The draft RTS focuses on traditional banking products and
could benefit from including additional simplified due diligence
(SDD) measures tailored to the realities of modern, global, and
digital finance. The following proposals target high-volume,
low-risk activities where the current CDD requirements are
disproportionately burdensome.

1. Proposal: SDD for Intra-Group Treasury Payments

e Situation: A core service some firms provide is facilitating
treasury and cash management operations for large,
multinational corporate clients. After conducting
comprehensive Enhanced Due Diligence (EDD) on the ultimate
parent company and its entire ownership structure, we are
often required to process payments between two fully-owned
subsidiaries within that same vetted corporate group. Applying
full CDD measures to each individual operating subsidiary as if
it were a new client is redundant and inefficient.

* Rationale: The ML/TF risk in this scenario is exceptionally low.
The funds are not entering or leaving the pre-vetted corporate
ecosystem. We have already assessed the group's overall risk,
its business, and its beneficial owners. These are internal funds
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movements, not transactions with unknown third parties.

¢ Concrete Drafting Proposal: | propose a new article in Section
5:

"Sectoral simplified measures for intra-group payments"
"Where an obliged entity has performed customer due
diligence measures on a corporate group in its entirety, it may
apply simplified due diligence measures to the individual legal
entities within that group for the purposes of processing
payments or transactions exclusively between other legal
entities of the same group, provided that:

(a) The obliged entity is satisfied it understands the ownership
and control structure of the entire group; (b) The group is not
subject to any specific high-risk factors that would make such
simplification inappropriate; and (c) The obliged entity's
ongoing monitoring is calibrated to detect any transactions
involving external third parties."

2. Proposal: SDD for Low-Value, Restricted-Use Digital
Payments

e Situation: My fintech business lines often provide payment
processing for merchants selling low-value digital goods or
services (e.g., in-game credits, streaming service subscriptions,
digital content). These services are characterised by very low
transaction values and strict limitations on how the funds can
be used.

* Rationale: The ML/TF risk is inherently mitigated by design.
The low monetary thresholds prevent the laundering of
significant sums, and the closed-loop nature (i.e., no cash-out
functionality) prevents the funds from being easily integrated
back into the financial system. The risk profile is far lower than
a general-purpose payment account.
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¢ Concrete Drafting Proposal: | propose a new article in Section
5:

"Simplified due diligence for limited-network payment
instruments"

"Obliged entities may apply simplified due diligence measures
in relation to customers using a payment instrument, including
electronic money, that meets all of the following conditions:

(a) The payment instrument cannot be funded with anonymous
cash; (b) The instrument is restricted and can only be used to
acquire goods or services from a limited and pre-approved
network of merchants; (c) The instrument does not permit cash
withdrawal or peer-to-peer transfers; and (d) Strict
transactional and lifecycle limits are applied, not exceeding EUR
50 per transaction and EUR 150 in any given month."

Including these risk-based, targeted SDD measures would be
more appropriate because they would allow compliance teams
to focus resources away from these demonstrably low-risk
activities and concentrate efforts on the higher-risk areas of
our business, such as cross-border payments from high-risk
jurisdictions.

Anonymous 9

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

| have several additional comments on specific articles that
present significant operational challenges and strategic
oversights not fully covered in my previous responses.

1. Comment on the Critical Omission of Artificial Intelligence
(Al) in the RTS

¢ The Issue: The entire draft RTS is silent on the topic of
Artificial Intelligence. This is a critical omission that risks making
the RTS outdated upon publication. This technology presents
both an unprecedented threat and a revolutionary opportunity
for Customer Due Diligence (CDD).
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¢ My Experience: This is particularly striking to me. My
experience is twofold: as a Global Head of Compliance
managing these risks daily, and as the co-founder of ChatKYC,
an Al compliance tool built specifically for our profession. From
this dual perspective, | see two sides:

o The Threat: Generative Al can create highly convincing
synthetic identities and "deepfake" videos, fundamentally
challenging the verification standards in Articles 6 and 7. The
RTS offers no guidance on how to mitigate this technologically
advanced fraud.

o The Opportunity: The work we are doing with ChatKYC
demonstrates that Al can revolutionise our capabilities. It can
analyse vast, unstructured datasets to build dynamic risk
profiles, conduct real-time ongoing monitoring, and identify
hidden networks in ways impossible for human teams alone.
The RTS provides no guidance or safe harbour for using these
advanced tools, which creates regulatory uncertainty and could
stagnate innovation.

¢ Proposed Solution: The RTS must be forward-looking. |
propose including a new, principles-based article on
technology:

"Obliged entities are encouraged to leverage technological
innovations, including validated artificial intelligence systems,
to enhance the effectiveness of their CDD measures. The use of
such technology is permitted provided the obliged entity can
demonstrate to its competent authority that the system is
robust, tested, and that its outcomes are consistent with the
risk-based approach. AMLA shall periodically issue guidance on
emerging technological risks and best practices for their
mitigation and use in AML/CFT."
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2. Comment on Article 6(4) - The Practicality of Foreign
Language Documents

¢ The Issue: Article 6(4) states that for documents in a foreign
language, "obliged entities shall ensure that they understand
their content." This is operationally ambiguous and creates a
significant hidden burden, potentially requiring certified
translations for every document, which is unfeasible for our
high-volume, cross-border payments and crypto businesses.

¢ Proposed Solution: The RTS should introduce a risk-based
approach to translation. | propose amending the article to
clarify that:

"For customers assessed as low or standard risk, an obliged
entity may rely on in-house or verifiable machine translation to
understand key information. The requirement for a certified
translation should be reserved for high-risk customers or where
there are specific doubts regarding the document's
authenticity."

3. Comment on Article 33 - The Transitional Measures and
Remediation Challenge

¢ The Issue: Article 33's requirement to retroactively apply
these new standards to all existing clients is a monumental
task. The data points now required were often not collected
years ago under different regulatory regimes.

e My Experience: It is often impossible to go back to a client
from ten years ago and obtain a detailed Source of Wealth
declaration from that period. This will force the mass closure of
accounts for thousands of legitimate, long-standing clients who
cannot produce historical documents that were never required
at the time.

¢ Proposed Solution: The RTS should allow for a more
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pragmatic, risk-based approach to remediation. | propose
adding a provision that states:

"For existing customers, where required historical information
cannot reasonably be obtained, an obliged entity may
document this data gap. The relationship may continue
provided the customer is subject to robust ongoing monitoring,
with any significant deviation triggering a full refresh of the file
under the new standards."

Anonymous 9 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Anonymous 9 Do you have any comments on the recitals? The recitals are the | Yes

statements at the start of the draft RTS and are numbered from
(1) to (25).

Anonymous 9

Please specify which recital you refer to, and share your
comments below.

The recitals provide the "spirit of the law," and several of them
create significant ambiguity or fail to consider the operational
realities of a global, technology-driven business like mine. My
comments focus on areas where the stated intention is
undermined by a lack of practical, globally-aware guidance.

1. Recital (7) - The Ambiguity of "Other Credible Means" This
recital laudably aims to prevent financial exclusion for
vulnerable individuals who lack traditional identity documents.
However, for an institution operating across high-risk countries,
the phrase "other credible means" is a source of major
regulatory risk. From my operational perspective, what
constitutes a "credible mean" for verifying an individual in a
jurisdiction with poor official record-keeping? The recital offers
no examples or safe harbours. In practice, my compliance
teams, facing the risk of supervisory criticism, will almost
certainly default to rejecting such applicants. This well-
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intentioned recital, without concrete guidance, will directly
lead to the very de-risking it seeks to prevent.

2. Recital (10) - The Subjective Test for Beneficial Owner
Identification This recital introduces a highly problematic and
subjective distinction between finding it "difficult" to identify a
beneficial owner and having "doubts" about them. As a
compliance professional who must create auditable, defensible
processes, this is unworkable. A complex, multi-jurisdictional
structure is difficult to unravel. Does this difficulty
automatically constitute "doubt"? This language replaces an
objective standard ("exhausted all possible means") with a
subjective one that is impossible to apply consistently across a
global team. It creates a situation where my team's diligence
could be re-interpreted as "doubt" by an examiner, placing us
in an untenable position.

3. Recitals (19) & (20) - The Implied Standard for EDD and
Source of Wealth These recitals correctly state that in high-risk
situations, we must satisfy ourselves that funds are from a
legitimate origin. | fully agree with this goal. The problem is
that these recitals set a standard that the subsequent articles
(like Article 27) make impossible to meet in many real-world
scenarios. My experience with clients in HRTCs and in the
crypto space shows that the traditional, document-based
evidence implied here is often non-existent. The recitals should
acknowledge that "satisfying oneself" can be achieved through
a holistic, corroborative, and evidence-based assessment, not
just by obtaining a specific list of documents that may not exist.

4. Recital (24) - The Technologically Myopic View on Identity
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This recital, which underpins Article 7, explicitly aligns remote
CDD with the framework of Regulation 910/2014 (elDAS). From
my perspective as both a compliance head and co-founder of
the Al compliance tool ChatKYC, this is strategically short-
sighted. It codifies a preference for a specific EU technology
stack, ignoring the robust, equivalent, and more widely used
international standards (like NIST) that my global business
relies on. More importantly, it fails to look forward. It does not
contemplate the challenges of Al-driven "deepfake" identity
fraud, nor does it create space for the opportunities of using
advanced Al for risk assessment. The recitals should set
technologically-neutral principles focused on assurance levels
and risk outcomes, not prescribe specific frameworks that may
soon be outdated.

Anonymous 9

Do you have any comments on the Annex in the draft RTS?

Yes

Anonymous 9

Please share your comments below.

From my operational perspective as both a Global Head of
Compliance and co-founder of the Al compliance tool ChatKYC,
the Annex as drafted is flawed for any truly global business.
The core issue is that the Annex is not merely a list of
information to be collected; it is a rigid data schema explicitly
tied to the European Digital Identity Wallet framework (as
stated in its own footnote). This creates three immediate and
severe problems:

1. It is Inherently EU-Centric and Discriminatory to Global
Clients: | have worked for businesses serveing clients from
across the world, including high-risk jurisdictions in Africa, Asia,
and Central America. These clients do not have, nor will they
have, a European Digital Identity Wallet. The Annex, by
codifying the specific data attributes of this EU-only system,
creates a two-tier world. It implies a seamless, digitally native
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path for EU citizens and a manual, high-friction, "exception-
based" process for the entire rest of the world. This is not a
global standard; it is a protectionist technology mandate that
will increase onboarding friction and lead to the de-risking of
non-EU clients.

2. It is Practically Unworkable Due to Its Rigidity: The data
attributes listed are inflexible and do not reflect global realities.
For example, the requirement for attributes like
resident_street and resident_house_number assumes a
Western-style addressing system. My teams regularly onboard
legitimate clients from jurisdictions where addresses are
descriptive, non-standard, or based on PO boxes. The Annex
provides no alternative for these common scenarios. This
rigidity forces my teams into a situation where a client is
legitimate, but we cannot collect the data in the prescribed
format, leading to a "computer says no" compliance failure.

3. It is Strategically Backward-Looking and Stifles Innovation:
From my work with ChatKYC, | know that modern, effective risk
management relies on a dynamic and holistic view of the
customer, often incorporating a wider range of data points
than this static list. The Annex is completely silent on attributes
relevant to the digital economy. Where is the attribute for a
verified crypto wallet address? Or for other digital identifiers
that are crucial for risk-assessing clients in the fintech space?

By prescribing this rigid schema, the RTS discourages

innovation. It prevents firms like mine from using advanced Al
and data analytics to build a more accurate risk picture from a
wider, more relevant set of global data. Instead, it forces us to
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focus on collecting a narrow set of EU-specific attributes that
may not be the most relevant risk indicators for our diverse
client base.

Proposed Solution:

The Annex should be revised. Instead of mandating a specific
data schema from an EU regulation, it should be principles-
based. It should define the categories of information required
(e.g., "Full Name," "Date of Birth," "Verifiable Address") and
state that the obliged entity must collect the specific, relevant
data attributes available in the customer's jurisdiction to satisfy
these categories.

The focus must be on the outcome, achieving a high degree of
confidence in the customer's identity through reliable and
independent sources, not on populating a rigid, EU-centric data
template.

Anonymous 9

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

Anonymous 10

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Da

Anonymous 10

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)

Da
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provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Anonymous 10

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Nu este cazul

Anonymous 10

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Nu este cazul

Anonymous 10

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Nu am

Anonymous 10

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

No

Anonymous 10

Do you have any comments on the recitals? The recitals are the
statements at the start of the draft RTS and are numbered from
(1) to (25).

No

Anonymous 10

Do you have any comments on the Annex in the draft RTS?

No
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Anonymous 10

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

Anonymous 11

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

No, we do not agree that the proposed RTS can be effectively
applied across the full range of products and services provided
by obliged entities.

(i) Lack of sufficient flexibility

While the RTS formally endorses a risk-based approach, in
practice it introduces a high level of prescriptiveness that
significantly constrains its application across diverse business
models, customer types, and service channels.

In particular:

Overly detailed data requirements (e.g., extensive identity
attributes, source of funds, and transaction expectations) risk
becoming de facto mandatory, even in low-risk scenarios,
thereby undermining the proportionality principle.

The RTS does not sufficiently accommodate operational
realities of different sectors, especially those with:
high-volume, low-value transactions,

digital onboarding models,

limited direct customer interaction.

The expectations regarding verification of beneficial ownership
and complex structures may be disproportionately
burdensome, particularly where reliable public registers
already exist.

The provisions on remote identification and verification impose
technical and procedural requirements that may not be
feasible or proportionate for smaller entities or less complex
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services.

There is insufficient recognition of existing due diligence
already performed within groups or by other regulated entities,
leading to duplication and inefficiency.

Overall, the RTS risks shifting from a risk-based framework to a
guasi rules-based regime, which may increase compliance costs
without a commensurate improvement in risk mitigation.

(i) Proposed drafting improvements

To address these concerns, we propose the following
amendments:

1. Strengthen explicit proportionality safeguards

Proposed addition (general clause):

“Obliged entities shall not be required to collect or verify
information where, based on a documented risk assessment,
such information is not necessary to effectively mitigate

identified ML/TF risks.”

This would ensure that the risk-based approach is operational
in practice, not only in principle.

2. Introduce clearer differentiation for low-risk scenarios

Proposed amendment (simplified due diligence sections):

Replace prescriptive minimum data requirements with:
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“Obliged entities shall determine the minimum information
required for identification based on the nature, purpose and
risk profile of the business relationship or transaction.”

Current provisions still impose relatively rigid requirements
even in low-risk cases, limiting the intended simplification.

3. Allow greater reliance on existing verified information
Proposed addition:

“Where obliged entities can reasonably rely on customer due
diligence information obtained by other obliged entities within
the same group or by third parties subject to equivalent
AML/CFT requirements, duplication of information collection
shall be avoided.”

This reduces unnecessary duplication and aligns with efficiency
and proportionality objectives.

4. Introduce flexibility in beneficial ownership verification
Proposed amendment:

“Consultation of central registers, where deemed reliable and
up to date, may be considered sufficient for verification
purposes, unless specific risk factors justify additional

measures.”

The current RTS undervalues the role of public registers and
may impose disproportionate verification burdens.
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5. Proportional application of remote verification requirements
Proposed amendment:

“Technical and procedural requirements for non-face-to-face
verification shall be applied in a manner proportionate to the
risk level, nature of the service, and size and complexity of the
obliged entity.”

Ensures that smaller entities and less risky services are not
subject to excessive technological constraints.

Conclusion

In its current form, the RTS does not provide sufficient
flexibility to accommodate the diversity of obliged entities and
business models across the EU. Without clearer safeguards and
more explicit operationalisation of the risk-based approach,
there is a significant risk of over-compliance, increased costs,
and reduced financial inclusion, without clear added value in
terms of AML/CFT effectiveness.

Anonymous 11

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

No, we do not consider that the draft RTS enables the effective
application of a genuinely risk-based approach to AML/CFT
compliance.

While the RTS repeatedly refers to the risk-based principle,
several provisions introduce implicit standardisation and
prescriptive expectations that, in practice, limit the discretion
of obliged entities to tailor their controls to the specific risk
profile.
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(i) Provisions of concern

Extensive and detailed information requirements (Articles 2—6,
18)

The RTS sets out granular lists of data to be collected (e.g.
identity attributes, source and destination of funds, expected
transaction behaviour). Although framed as risk-sensitive,
these provisions are likely to be interpreted as minimum
mandatory requirements, even in low-risk scenarios.
Beneficial ownership verification (Articles 10-12)

The requirement to go beyond central registers in most cases
creates a systematic expectation of additional verification,
regardless of the reliability of such registers. This weakens the
proportionality principle and creates unnecessary duplication.
Treatment of complex structures (Article 12)

The definition and handling of “complex corporate structures”
may lead to automatic escalation of due diligence measures,
without sufficient room for case-by-case risk assessment.
Remote verification requirements (Article 7)

The detailed technical safeguards imposed for non-face-to-
face verification risk becoming uniform compliance
benchmarks, rather than proportionate controls based on risk,
service type, and delivery channel.

Enhanced due diligence expectations (Articles 25—-28)

The scope of additional information that may be required in
higher-risk situations is very broad and may lead to over-
collection of information, even where specific risks could be
mitigated through more targeted measures.

(i) Proposed drafting improvements
1. Reinforce the primacy of the risk-based approach
Proposed addition (horizontal clause):
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“Obliged entities shall determine the type, extent and depth of
customer due diligence measures based on their own
documented risk assessment. The elements listed in this
Regulation shall not be interpreted as mandatory in all cases.”
Clarifies that listed elements are indicative, not exhaustive or
compulsory.

2. Limit mandatory data collection in low-risk scenarios
Proposed amendment (Articles 2—6, 18):

“Obliged entities shall collect only such information as is
necessary and proportionate to the identified level of ML/TF
risk.”

Prevents a checklist-based approach and supports operational
proportionality.

3. Recognise central registers as sufficient in appropriate cases
Proposed amendment (Article 10):

“Where central registers are assessed as reliable, accurate and
up to date, obliged entities may rely on them as a primary
source for verification, unless specific risk indicators justify
additional measures.”

Aligns supervisory expectations with existing public
infrastructures and reduces duplication.

4. Avoid automatic escalation based on structural complexity
alone

Proposed amendment (Article 12):

“The existence of multi-layered ownership structures shall not,
in itself, be considered indicative of higher ML/TF risk without
additional risk factors.”

Ensures that complexity is assessed in context, not treated as
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inherently high risk.

5. Ensure proportionality in remote verification

Proposed amendment (Article 7):

“Remote identification measures shall be adapted to the level
of risk, the nature of the business relationship, and the size and
operational capacity of the obliged entity.”

Avoids imposing disproportionate technological and
operational burdens.

Conclusion

In its current form, the RTS risks formalising a rules-based
compliance framework under the guise of a risk-based
approach. Without clearer safeguards, obliged entities may
default to collecting maximum information in all cases to
mitigate regulatory risk, leading to inefficiencies, increased
costs, and potential barriers to access, without demonstrable
improvements in AML/CFT outcomes.

Anonymous 11

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Yes, there are situations where the information required under
the draft RTS for customer due diligence (CDD) purposes is
routinely unavailable in practice, and the RTS does not provide
sufficiently flexible or realistic alternative solutions.

This is particularly relevant for smaller entities, service
providers with limited customer interaction, and sectors
dealing with individuals, vulnerable customers, or non-standard
documentation contexts.

(i) Examples of practical limitations
Customers unable to provide standardised documentation
Certain categories of customers (e.g. elderly individuals,
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migrants, or persons in vulnerable situations) may not possess
up-to-date or standard identification documents, proof of
address, or formal evidence of income/source of funds.

In such cases, the RTS does not sufficiently recognise
alternative forms of evidence, creating a risk of exclusion
despite low ML/TF risk.

Informal or irregular sources of income

Customers whose income derives from informal, seasonal, or
cash-based activities may be unable to provide verifiable
documentation on source of funds or wealth.

The expectation to obtain formal and verifiable evidence in all
cases is not aligned with the economic reality of certain
customer segments, particularly in lower-risk contexts.

Limited access to beneficial ownership information

For certain legal entities—especially those established in
jurisdictions with less developed transparency frameworks—
accurate and verifiable beneficial ownership information may
be difficult or impossible to obtain beyond what is available in
public registers.

The RTS does not provide a clear fallback where reasonable
efforts have been made but full verification is not feasible.

Remote onboarding constraints

In non-face-to-face scenarios, particularly for smaller entities,
it may not be operationally feasible to implement all the
technical verification measures expected by the RTS.

This creates situations where compliance becomes dependent
on technological capacity rather than actual risk level.
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Lack of insight into expected transaction behaviour

At the onboarding stage, especially for new or occasional
customers, it may not be possible to meaningfully determine
expected transaction patterns or volumes.

The RTS does not sufficiently acknowledge that such
information may only become available over time through
ongoing monitoring.

(i) Proposed alternative solutions

1. Acceptance of alternative evidence

Proposed addition:

“Where standard documentation is not available, obliged
entities may accept alternative forms of evidence, including
self-declarations, third-party attestations, or other credible
information, provided that the overall ML/TF risk is assessed as
low.”

Promotes financial inclusion while maintaining risk awareness.

2. Recognition of reasonable effort (“best effort” principle)
Proposed addition:

“Where obliged entities have taken reasonable and
proportionate measures to obtain and verify required
information but are unable to do so, they may proceed with
the business relationship where the residual risk is assessed as
acceptable and adequately mitigated.”

Avoids automatic refusal of customers due to practical
limitations.

3. Progressive due diligence approach
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Proposed amendment:

“Certain elements of customer due diligence, including
expected transaction behaviour, may be established and
refined on an ongoing basis after the establishment of the
business relationship.”

Aligns regulatory expectations with operational reality.

4. Proportional reliance on available registers

Proposed amendment:

“Where beneficial ownership information cannot be
independently verified beyond reliable public sources, obliged
entities may rely on such sources, provided that this limitation
is documented and considered in the risk assessment.”
Introduces a pragmatic fallback mechanism.

5. Flexibility in remote verification

Proposed amendment:

“Where full implementation of advanced remote verification
solutions is not feasible, obliged entities may apply alternative
controls proportionate to the risk, including transaction limits,
enhanced monitoring, or delayed verification.”

Ensures that compliance does not become disproportionately
technology-driven.

Conclusion

The absence of realistic fallback options in the RTS creates a
risk of systematic exclusion of certain customer groups,
operational inefficiencies, and a shift toward formalistic
compliance. Introducing flexible, risk-sensitive alternatives
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would better align the framework with real-world conditions
while preserving AML/CFT objectives.

Anonymous 11

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

The draft RTS does not go far enough in operationalising
simplified due diligence (SDD) in a meaningful and usable way.
While it recognises the concept of lower-risk scenarios, it fails
to translate this into genuinely simplified, practical obligations,
resulting in continued over-collection of data and unnecessary
compliance burdens.

Given the mandate under Article 28(1) of Regulation (EU)
2024/1624, additional and more explicit SDD measures should
be introduced to ensure that the framework is truly risk-based,
proportionate, and supportive of financial inclusion.

(i) Proposed additional simplified due diligence measures

1. Reduced identification data requirements for low-risk
products

Proposed addition:

“For products and services assessed as presenting a low level of
ML/TF risk, obliged entities may limit customer identification
data to core attributes necessary to uniquely identify the
customer, without requiring additional supplementary
information.”

Current provisions still imply the collection of extensive
datasets even where risk is demonstrably low. This measure
would ensure proportionality and reduce unnecessary data
processing.

2. No requirement to verify source of funds or wealth in low-
risk cases
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Proposed addition:

“Obliged entities shall not be required to obtain or verify
information on the source of funds or source of wealth where
the business relationship or transaction is assessed as low risk,
unless specific risk indicators are identified.”

Requiring such information systematically contradicts the
principle of simplification and creates disproportionate
burdens.

3. Reduced or deferred verification of beneficial ownership
Proposed addition:

“In low-risk scenarios, verification of beneficial ownership may
be limited to consultation of reliable public registers, or may be
deferred until a risk trigger event occurs.”

Avoids unnecessary complexity where there is no indication of
elevated risk.

4. Simplified ongoing monitoring obligations

Proposed amendment:

“For low-risk relationships, ongoing monitoring may be limited
to periodic or event-driven reviews, rather than continuous or
systematic transaction monitoring.”

Aligns monitoring intensity with actual risk exposure.

5. Higher thresholds and exemptions for low-value transactions
Proposed addition:

“Obliged entities may apply simplified due diligence, including
reduced or no verification, to transactions below defined
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monetary thresholds, provided that adequate safeguards such
as transaction limits and usage restrictions are in place.”

Low-value transactions typically present limited ML/TF risk and
should not trigger full CDD requirements.

6. Explicit allowance for delayed due diligence

Proposed addition:

“In low-risk situations, obliged entities may complete certain
elements of customer due diligence after the establishment of
the business relationship, provided that appropriate safeguards
are implemented.”

Facilitates customer onboarding while maintaining risk control.

7. Recognition of product-level risk mitigation features
Proposed addition:

“Where products or services include inherent risk-mitigating
features (such as transaction caps, restricted usability, or
closed-loop systems), obliged entities may take these features
into account to justify the application of simplified due
diligence.”

Encourages innovation and acknowledges built-in risk controls.

(i) Additional horizontal safeguard

Proposed overarching clause:

“Where simplified due diligence is applied, obliged entities shall
not be required to implement enhanced or standard due
diligence measures unless new risk factors emerge.”
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Prevents the erosion of SDD through overlapping or
contradictory requirements.

Conclusion

The current draft RTS risks rendering simplified due diligence
largely ineffective by maintaining substantially similar
expectations across all risk levels. Introducing clearer,
operational SDD measures would:

reinforce the credibility of the risk-based approach,

reduce unnecessary administrative and financial burdens, and
support access to services for lower-risk customers.

Without such adjustments, there is a significant risk that
simplified due diligence remains theoretical rather than
practical, undermining both efficiency and inclusion objectives.

Anonymous 11

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Yes, we would like to raise the following additional comments
on specific provisions of the draft RTS:

1. Article 2—6 (Customer identification data) — Risk of excessive
data collection

Comment:

The level of detail in the required identification data risks
creating a de facto standardised checklist, irrespective of the
risk level. This may lead to systematic over-collection of
personal data, raising concerns not only from an AML/CFT
perspective but also regarding data minimisation principles.
Proposed solution:

“The collection of customer identification data shall be limited
to what is necessary and proportionate in relation to the
identified ML/TF risk, in accordance with the principle of data
minimisation.”

Justification:
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Aligns AML/CFT obligations with broader EU legal principles
and avoids unnecessary processing of personal data.

2. Article 7 (Non-face-to-face identification) — Technological
bias

Comment:

The RTS appears to favour advanced technological solutions
(e.g. sophisticated remote verification tools), which may
disadvantage smaller entities and create barriers to market
entry.

Proposed solution:

“Obliged entities may apply alternative, non-technological or
less complex verification measures, provided that these are
appropriate to the level of risk.”

Justification:

Ensures a level playing field and avoids disproportionate
reliance on costly technologies.

3. Article 10 (Beneficial ownership verification) — Duplication of
efforts

Comment:

The requirement to systematically go beyond central registers
introduces duplication and inefficiency, even where such
registers are reliable and subject to regulatory oversight.
Proposed solution:

“Obliged entities may rely on central beneficial ownership
registers as a primary source of verification, unless specific risk
indicators suggest that additional verification is necessary.”
Justification:

Reduces administrative burden while maintaining a risk-
sensitive approach.
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4. Article 12 (Complex ownership structures) —
Overgeneralisation of risk

Comment:

The RTS risks treating structural complexity as inherently high
risk, which may lead to automatic escalation of due diligence
measures without sufficient justification.

Proposed solution:

“Structural complexity alone shall not be considered indicative
of higher ML/TF risk in the absence of additional risk factors.”
Justification:

Ensures that risk assessments remain contextual and evidence-
based.

5. Articles 18 and 25-28 (Business relationship and enhanced
due diligence) — Overly broad expectations

Comment:

The scope of information that may be required is very broad
and open-ended, creating uncertainty and incentivising
defensive over-compliance.

Proposed solution:

“Obliged entities shall determine the scope of information
required based on clearly identified risk factors, and shall not
be required to collect information beyond what is necessary to
mitigate those risks.”

Justification:

Provides legal certainty and reinforces proportionality.

6. Article 33 (Updating of CDD information) — Frequency
requirements
Comment:
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The proposed review frequencies may lead to formalistic
updates that do not materially enhance risk understanding,
particularly in stable, low-risk relationships.

Proposed solution:

“The frequency of updating customer due diligence
information shall be determined based on risk, and may be
replaced by event-driven reviews where appropriate.”
Justification:

Improves effectiveness by focusing on meaningful changes
rather than periodic formalities.

7. General comment — Risk of unintended consequences
Comment:

Across multiple provisions, the RTS risks encouraging a tick-box
compliance culture, where obliged entities prioritise
completeness of documentation over actual risk
understanding.

Proposed solution (horizontal clause):

“Obliged entities shall be permitted to apply simplified or
alternative measures where these achieve an equivalent or
better outcome in mitigating ML/TF risks.”

Justification:

Encourages innovation and outcome-based compliance rather
than procedural rigidity.

Conclusion

Overall, the draft RTS would benefit from a stronger emphasis
on proportionality, operational feasibility, and outcome-based
supervision. Without such adjustments, there is a material risk
of increased compliance costs, reduced accessibility of services,
and limited added value in terms of AML/CFT effectiveness
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Anonymous 11 Do you have any comments on a specific article in the draft Yes

RTS? There is no need to repeat comments made in the
previous sections of this survey.

Anonymous 11

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21")

33

Anonymous 11

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Article 33 — Updating of CDD information: need for a more
dynamic and outcome-based approach

Comment:

Article 33 establishes expectations regarding the frequency and
triggers for updating customer due diligence information.
However, the current drafting risks promoting a formalistic and
time-based approach, rather than one driven by meaningful
changes in risk.

In particular:

The emphasis on predefined review intervals may lead to
routine updates with limited added value, especially for stable,
low-risk customers.

There is insufficient recognition of event-driven monitoring,
where relevant changes (e.g. transaction behaviour, customer
activity, external risk indicators) provide more effective signals
than the mere passage of time.

The provision does not fully account for the increasing use of
automated monitoring systems, which allow for continuous risk
assessment and should reduce the need for periodic full
reviews.

Proposed solution:

“Obliged entities shall update customer due diligence
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information on the basis of risk-sensitive triggers, including
significant changes in customer behaviour, risk profile, or
external factors.

Periodic reviews may be applied where appropriate, but shall
not be mandatory where effective ongoing monitoring systems
are in place.”

Justification:
This approach would:

Shift the focus from procedural compliance to effective risk
detection,

Reduce unnecessary administrative burden associated with
low-value periodic reviews,

Encourage the use of technology and data-driven monitoring,
and

Better reflect the principle of a risk-based and proportionate
framework.

Conclusion

Reframing Article 33 in this way would enhance both the
effectiveness and efficiency of AML/CFT controls, ensuring that
resources are directed toward situations where risk is
genuinely evolving, rather than maintaining static and
potentially redundant review cycles.

Anonymous 11

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

18
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Anonymous 11

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(@).3

Article 18 — Purpose and intended nature: risk of artificial or
speculative assessments

Comment:

Article 18 requires obliged entities to understand the purpose
and intended nature of the business relationship, including
expected use, transaction patterns, and financial behaviour.
While this objective is appropriate in principle, the current
drafting risks encouraging speculative, standardised, or
artificially constructed customer profiles, particularly at the
onboarding stage.

In practice:

Customers—especially individuals or small-scale users—may
not be able to clearly define expected transaction volumes or
patterns in advance.

Obliged entities may resort to generic assumptions or
templates to fulfil the requirement, reducing the reliability and
usefulness of the information collected.

There is a risk that this requirement becomes a formalistic
exercise, rather than a meaningful input into risk assessment.
The provision does not sufficiently recognise that a customer’s
behaviour often becomes clear only over time, through actual
usage.

Proposed solution:

“Obliged entities shall take reasonable steps to understand the
purpose and intended nature of the business relationship at
the outset, based on information available at the time.
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Where such information cannot be meaningfully determined at
onboarding, obliged entities may rely on ongoing monitoring to
develop and refine their understanding of the customer’s
profile over time.”

Justification:
This amendment would:

Prevent the creation of low-quality or speculative data,

Align regulatory expectations with realistic customer
behaviour,

Reinforce the role of ongoing monitoring as a core component
of the risk-based approach, and

Reduce unnecessary friction in customer onboarding processes.
Conclusion

Clarifying Article 18 in this way would improve both the quality
and relevance of information collected, ensuring that it reflects
actual risk rather than hypothetical expectations defined at the
outset of the relationship.

Anonymous 11

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')4

Anonymous 11

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

Article 7 — Risk of disproportionate standardisation of remote
onboarding

Comment:

Article 7 introduces detailed requirements for non-face-to-face
identification and verification. While ensuring security in
remote onboarding is essential, the current drafting risks
creating a de facto standardised technological model, which
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may not be appropriate across all sectors, customer types, and
risk levels.

In particular:

The provision may be interpreted as requiring advanced or
multi-layered technological solutions (e.g. biometric tools,
video verification), even in low-risk scenarios.

It does not sufficiently recognise that different combinations of
controls (including simpler or manual processes) may achieve
an equivalent level of risk mitigation.

Smaller entities may face disproportionate operational and
financial burdens, limiting their ability to offer remote services.
There is a risk of excluding certain customer groups who may
not have access to or be comfortable with advanced digital
identification methods.

Proposed solution:

“Obliged entities shall determine appropriate non-face-to-face
identification and verification measures based on the level of
risk, the nature of the product or service, and the
characteristics of the customer.

No specific technology or method shall be required, provided
that the measures applied ensure a level of reliability
appropriate to the identified ML/TF risk.”

Justification:

This approach would:
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Preserve the technology-neutrality principle,

Avoid disproportionate compliance costs, particularly for
smaller entities,

Support financial inclusion and accessibility, and
Encourage innovation and diverse solutions, rather than
convergence around a single model.

Conclusion

Revising Article 7 to ensure greater flexibility would better align
the RTS with a genuinely risk-based and proportionate
framework, while maintaining robust safeguards against ML/TF
risks.

Anonymous 11

Do you have any comments on the recitals? The recitals are the
statements at the start of the draft RTS and are numbered from
(1) to (25).

Yes

Anonymous 11

Please specify which recital you refer to, and share your
comments below.

While the recitals (1) to (25) provide context and rationale for
the RTS, several points could benefit from greater clarity and
explicit recognition of proportionality and sectoral diversity:

Recitals (5) and (6) — refer to the risk-based approach and
proportionality.

These recitals mention risk-based measures but do not
explicitly emphasise the need for flexibility across different
types of obliged entities, including smaller entities or those
offering low-risk products.

Without this clarification, there is a risk that the RTS could be
interpreted in a rigid, one-size-fits-all manner, which may
undermine proportionality.

Recital (10) — highlights the role of technological solutions for
identification and verification.

It implies that advanced digital tools are the default solution,
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which may inadvertently disadvantage smaller entities or
specific customer segments who lack access to such
technologies.

A more balanced recital could explicitly acknowledge
alternative approaches that are still effective in mitigating
ML/TF risk.

Recitals (15)—(17) — describe simplified due diligence measures.
While these recitals recognise lower-risk scenarios, they do not
provide guidance on when simplified measures are appropriate
for certain products or services.

Explicit examples or criteria could make the RTS more practical
and consistent across sectors.

Proposed language improvements:

“Recitals (5) and (6) should explicitly recognise that the
application of the risk-based approach and proportionality
principles must reflect the nature, size, and complexity of the
obliged entity, as well as the specific characteristics of
products, services, and customers.

Recital (10) should note that non-face-to-face identification
and verification can be achieved through a range of methods
appropriate to the risk, without imposing a single technological
standard.

Recitals (15)—(17) should provide examples of low-risk
scenarios and simplified due diligence measures, to ensure
practical guidance and consistency.”

Justification:
Improves legal clarity and reduces the risk of overly rigid
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interpretation.

Enhances proportionality, particularly for smaller entities and
low-risk products.

Supports innovation and inclusiveness in the application of
identification and verification measures.

Ensures the RTS is consistent with the overall objectives of
AMLA, particularly Articles 28 and 29 regarding proportionality
and risk-based measures.

Anonymous 11

Do you have any comments on the Annex in the draft RTS?

Yes

Anonymous 11

Please share your comments below.

The Annex in the draft RTS provides detailed templates and
illustrative examples for customer due diligence (CDD)
measures, reporting, and risk assessment. While it is useful for
standardisation, there are several concerns:

Over-prescriptiveness:

The Annex is highly detailed and can be interpreted as
mandatory rather than illustrative, potentially reducing
flexibility for obliged entities to apply a risk-based approach.
Smaller entities or those with lower-risk profiles may find some
of the requirements burdensome or disproportionate,
especially if the Annex is treated as a strict checklist.

Lack of proportionality:

Many fields in the Annex assume full access to information or
technological tools (e.g., automated identity verification,
extensive documentation).

There is no explicit alternative for cases where such
information is not available, which could hinder compliance
and slow onboarding in legitimate low-risk scenarios.
Sectoral applicability:

Certain elements in the Annex are more relevant to specific
sectors (e.g., financial institutions or high-value transactions).
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The Annex does not clearly indicate which items are optional or
context-specific, which could lead to unnecessary
administrative burden for entities offering low-risk products or
services.

Proposed improvements:

“The Annex should clearly indicate which fields and templates
are illustrative rather than mandatory, allowing obliged entities
to adapt them based on risk assessment and the nature of their
customers and products.

Optional pathways or alternative measures should be provided
for situations where full information is unavailable, particularly
for smaller entities or low-risk products.

The Annex should also include sector-specific guidance or
examples to clarify proportionality and applicability.”

Justification:

Enhances practicality and usability of the Annex.

Supports a true risk-based approach and proportionality.
Reduces unnecessary compliance burden on smaller or low-risk
entities.

Ensures that the Annex does not conflict with the broader
objectives of AMLA or the risk-based approach required by
Articles 28-29 of the Regulation.

Anonymous 11

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

Anonymous 12

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)

n/a
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explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Anonymous 12

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

yes

Anonymous 12

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

n/a

Anonymous 12

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

n/a

Anonymous 12

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by

| have an important remark regarding Art. 16 of the AMLD —
Bank account registers and electronic data retrieval systems.

There will be an obligation to record the data of vIBAN end-
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evidence. Where necessary, comments should also include a
proposed solution.

users. However, there are two types of vIBANSs:

1) those enabling incoming and outgoing payments, thus
constituting payment accounts; and

2) vIBANSs used only for reconciliation purposes, which redirect
incoming payments into a master account.

The second type does not constitute a payment account.
Examples include vIBANs used by utility companies without a
license to reconcile incoming payments for goods and services.
Another example is the vIBANs used by financial institutions to
collect and reconcile payments, such as credit repayments.

It is not very clear if, in these last two situations, the master
account providers should record the data of end-users in the
register. Because the vIBANSs in these cases are not payment
accounts, there should not be such an obligation. However, this
issue needs to be clarified.

Anonymous 12 Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
Anonymous 12 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 12 Do you have any comments on the Annex in the draft RTS? No
Anonymous 12 How would you rate the proposals set out in the draft RTS Neutral

overall?

Anonymous 13

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and

As a financial sector obliged entity operating as a management
company of real estate investment funds under national
supervisory oversight, we consider that the draft RTS can in
principle be applied to our products and services.
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explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

However, certain aspects would benefit from clarification to
ensure proportional application to financial institutions whose
business model differs materially from retail banking or high-
volume transactional environments.

Our activities are characterised by:

- A limited number of structured, high-value transactions;
- A predominantly professional or corporate investor base;
- Minimal exposure to cash;

Transactions executed through regulated financial institutions
and formalised legal processes.

While the RTS is broadly adaptable, its structure appears
calibrated primarily for high-frequency transactional models. In
our sector, risk exposure arises more from structural and
ownership considerations than from transaction volume or
behavioural patterns.

We therefore suggest clarifying that, for financial institutions
operating in low-volume, highly formalised environments such
as fund management, the application of the criteria should
reflect the scale, transaction frequency and structural
characteristics of the business model.

Such clarification would enhance proportionality while
preserving consistency.

Anonymous 13

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not

The draft RTS supports a structured and harmonised
application of the risk-based approach (RBA), particularly
through the categorisation of customer, product, channel and
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agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

geographic risk factors.

However, we note that the cumulative listing of structural
indicators — such as multi-layered ownership, holding
structures, or cross-border elements — may in practice lead to
automatic high-risk classification if applied mechanically.

In the real estate fund management sector, the use of:

- Special purpose vehicles (SPVs);

- Holding companies;

- "SGPS"-type structures;

- Cross-border investment vehicles,

is commercially standard and often required for regulatory,
fiscal or asset segregation purposes. These structural features
do not, in themselves, indicate elevated ML/TF risk.

To preserve the integrity of the risk-based approach, we
recommend clarifying that the presence of structural
complexity alone should not automatically trigger high-risk
classification absent additional contextual risk indicators.

This would ensure that the RBA remains genuinely analytical
rather than checklist-driven.

Anonymous 13

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an

In our sector, challenges may arise in situations involving:

- Institutional investors investing through regulated collective
investment vehicles;

- Multi-layer cross-border structures where documentation
flows may be delayed;

- Regulated counterparties subject to confidentiality
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alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

frameworks.

While beneficial ownership information is generally accessible
through official registers, operational timing constraints may
arise in cross-border contexts.

In such cases, obliged entities typically rely on:

- Official beneficial ownership registers;

- Confirmation of regulated status;

- Corporate documentation and declarations;

- Information provided by supervised intermediaries.

It would be helpful if the RTS clarified that, where obliged
entities have taken reasonable measures and relied on official
registers or regulated counterparties, this constitutes adequate
compliance under the risk-based approach unless additional
risk indicators are present.

This would reinforce legal certainty without weakening
AML/CFT standards.

Anonymous 13

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Given our profile as a financial institution managing regulated
real estate investment funds, additional simplified due

diligence (SDD) measures could appropriately be recognised in
situations where the inherent ML/TF risk is demonstrably low.

In particular, SDD could be explicitly permitted where:

- The investor is a regulated EU financial institution;

- The counterparty is an EU-regulated collective investment
undertaking;

- The investor is a public authority or supranational institution;
- Transactions are executed exclusively via regulated EU credit
institutions;

- No cash element is involved.
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We suggest clarifying that, in such circumstances and absent
additional high-risk indicators, simplified measures may consist
of:

- Verification of regulatory status;

- Confirmation of beneficial ownership through official
registers;

- Reliance on publicly available supervisory information;

- Reduced intensity of ongoing monitoring where transaction
patterns are predictable and contractually structured.

In addition, from a real estate fund management perspective,
we consider it important to recognise explicitly that certain
low-value, low-risk contractual relationships — such as short-
term or low-value lease agreements (e.g. parking spaces or
storage units within regulated real estate assets) — may qualify
for simplified due diligence.

In practice, financial institutions managing real estate assets
frequently apply full or near-full CDD measures to such
relationships out of concern that simplified approaches may be
considered insufficient under supervisory scrutiny. This results
in disproportionate compliance burdens relative to the limited
ML/TF risk exposure associated with:

- Very low monetary value;

- Standardised contractual terms;

- Payments made exclusively through traceable banking
channels;

- Absence of complex ownership structures.
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We therefore suggest that the RTS clarify that, where:

- The contractual value is demonstrably low;
- No cash payments are accepted;
- No high-risk geographic or structural indicators are present;

obliged entities may apply proportionate simplified due
diligence measures, including streamlined identification and
reduced ongoing monitoring.

Such clarification would reinforce the genuine application of
the risk-based approach and reduce unnecessary
administrative burdens without weakening AML/CFT
safeguards.

Anonymous 13

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

We respectfully note that financial sector obliged entities
increasingly apply enhanced due diligence frameworks not only
to customers but also, in practice, to certain counterparties and
service providers (e.g. property developers, asset managers,
significant outsourced service providers).

While the AMLR framework is clearly structured around
customer due diligence, further clarification would be welcome
as to whether the concepts of “business relationship” and
“ongoing monitoring” under Article 28(1) are intended to apply
strictly to customer-facing relationships (i.e. where the obliged
entity receives funds or provides regulated services), or
whether they may extend to supplier-side or operational
counterparties.

Absent clarification, there is a risk of divergent supervisory
expectations across Member States, leading some obliged

_

155



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

entities to extend AML/CFT controls beyond their intended
scope. Explicit confirmation that the primary focus of Article
28(1) remains customer-side ML/TF risk would enhance legal
certainty and proportionality.

In addition, from a real estate fund management perspective,
we would like to highlight a practical issue that has arisen in the
market: the application of full CDD measures to very low-value
lease agreements, such as parking spaces or storage units
within regulated real estate assets.

These contracts are typically characterised by:

- Low monetary value;

- Standardised contractual terms;

- Payments exclusively through traceable banking channels;
- No cash acceptance;

- No complex ownership structures;

- Limited transactional variability.

In practice, some obliged entities apply non-simplified CDD
measures to such relationships due to uncertainty as to
whether a simplified approach would be considered compliant
with the risk-based approach. This results in disproportionate
administrative burdens relative to the limited ML/TF risk
exposure involved.

We therefore suggest that the RTS clarify that low-value lease
agreements, particularly where payments are exclusively
executed through regulated banking channels and no high-risk
indicators are present, may qualify for proportionate simplified
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due diligence and reduced ongoing monitoring.

Furthermore, we consider it important to address lease
agreements entered into with public authorities or other public
sector entities. Where the counterparty is:

- A public authority;
- A local or regional government entity;
- A public body subject to EU or Member State public law;

and its legal existence and status are publicly verifiable, the
application of standard KYC measures should not be required
beyond confirmation of official status and authorised
representation.

Explicit clarification that public sector counterparties do not
require standard CDD measures — absent exceptional risk
indicators — would enhance proportionality and avoid
unnecessary duplication of verification steps in relationships
where ML/TF risk is inherently low.

Finally, we reiterate the importance of preserving
proportionality for financial institutions whose business model
involves a limited number of structured, high-value
transactions rather than continuous retail transactional activity.
The risk-based approach should allow such entities to calibrate
controls according to their actual risk exposure, without
creating incentives for defensive over-compliance.

Anonymous 13

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

No
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Anonymous 13 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 13 Do you have any comments on the Annex in the draft RTS? No
Anonymous 13 How would you rate the proposals set out in the draft RTS Good

overall?

Anonymous 13

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Manageable impact

Anonymous 13

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of

Manageable impact
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Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 13

Please justify your answer to the previous question and provide
evidence where possible.

We consider that the implementation of the draft RTS would
generate manageable additional costs, both at the one-off
implementation stage and on a recurrent basis.

While our obliged entity is already preparing for compliance
with Chapter Il of Regulation (EU) 2024/1624 (customer due
diligence), the draft RTS introduce additional granularity and
formalisation requirements that go beyond the high-level
obligations set out in the Regulation itself.

Anonymous 14

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)

| do not fully agree. The draft applies a largely uniform
customer due diligence structure across all products and
services, while the actual level of risk and control differs
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explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

significantly between financial and non-financial sectors. In
many cases — especially project-based, one-off or purely
administrative engagements — there is no ongoing business
relationship, no control over client funds and no effective
insight into the client’s financial operations.

The current wording does not provide sufficient flexibility to
address these differences.

Proposed drafting direction: the standards should explicitly
state that the depth of due diligence must be proportionate to
the obliged entity’s actual level of control and access to client
funds or transaction decision-making. This would ensure
proportional application and practical enforceability.

Anonymous 14

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

| partially agree. While the draft refers to a risk-based
approach, several provisions effectively establish minimum
data collection requirements that apply even in low-risk
situations. This limits genuine risk-based discretion.

A truly risk-based approach would allow obliged entities, on the
basis of a documented risk assessment, to omit certain
information where it is not relevant to the identified risk
profile.

Proposed clarification: the text should expressly state that, in
low-risk situations and subject to proper documentation,
certain data collection elements may be reduced or omitted.

Anonymous 14

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable

Yes, such situations exist, particularly for non-financial obliged
entities. In many cases, full information on source of wealth,
source of funds or overall financial background is not routinely
available because the service provider does not handle client
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and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

funds and has no visibility over the client’s broader financial
structure.

The draft does not clearly address situations where information
is objectively inaccessible.

Proposed solution: where the obliged entity has no practical
access to specific data, client declarations or other
proportionate verification methods should be accepted,
provided there are no inconsistencies or specific risk indicators.

Anonymous 14

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Additional simplified due diligence measures would be
appropriate for products and services that present
demonstrably lower ML/TF risk, particularly where the obliged
entity does not handle client funds and does not execute
transactions.

Proposed drafting direction: simplified due diligence should
automatically apply to services that are purely administrative,
technical or advisory in nature and do not involve control over
financial flows. This would enhance proportionality and reduce
unnecessary compliance burdens.

Anonymous 14

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Several provisions introduce detailed data collection and
documentation requirements without clearly demonstrating
their direct impact on improving the effectiveness of money
laundering detection.

For each additional information requirement, proportionality,
practical accessibility and measurable risk-mitigation value
should be explicitly assessed.

The objective of AML/CFT regulation should be the
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management of real risks, not the expansion of administrative
compliance obligations as an end in itself. The standards should
therefore explicitly reinforce the scope for risk-based
discretion.

Anonymous 14

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

Anonymous 14

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21")

Anonymous 14

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Article 6 appears to assume that obliged entities have effective
control over client onboarding comparable to financial
institutions. This assumption does not reflect the operational
reality of accounting service providers. Accounting firms
typically enter into engagements after business relationships
already exist and do not control client identification channels
or financial transactions.

Requiring accounting service providers to implement
technically demanding identification and verification measures
creates obligations that are disconnected from their actual role
and risk exposure. The provision therefore risks transforming
accounting firms into quasi-financial intermediaries without
granting them equivalent access to information or control
mechanisms.

The article should explicitly recognise sectoral differences and
limit enhanced identification requirements to entities that
initiate or control financial transactions. Otherwise, the rule
undermines proportionality and creates compliance obligations
without corresponding risk mitigation benefits.
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Anonymous 14

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

11

Anonymous 14

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(@).3

The concept of “complex ownership or control structure” lacks
legal certainty when applied to accounting service providers.
Accountants frequently work with multi-layer corporate
structures that arise from legitimate tax, investment or
international business considerations and do not indicate
elevated ML/TF risk.

The current wording risks automatic escalation of due diligence
obligations based solely on structural characteristics rather
than identifiable risk indicators. This encourages formalistic
compliance and excessive documentation instead of
meaningful risk assessment.

The article should clarify that structural complexity alone does
not justify enhanced measures unless accompanied by specific
risk indicators accessible to the obliged entity.

Anonymous 14

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')4

18

Anonymous 14

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

Article 18 requires extensive information regarding the purpose
of the relationship and the source and destination of funds. For
accounting firms, such information is often neither available
nor verifiable, as accountants do not monitor transactions in
real time and do not control client financial flows.

The provision effectively obliges accounting firms to collect
information beyond their professional access and competence,
creating liability for information asymmetry rather than for risk
management failures.
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The article should explicitly allow reliance on client declarations
and limit information requirements to data reasonably
accessible within the scope of accounting services.

Anonymous 14

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

27

Anonymous 14

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

The expectations regarding source of wealth and source of
funds verification in higher-risk situations appear calibrated to
financial institutions rather than accounting service providers.
Accountants typically lack investigative powers, independent
verification tools and transactional visibility necessary to
substantiate wealth origin beyond reasonable professional
judgment.

Without clarification, the provision risks imposing an
evidentiary standard approaching proof of legality, which
exceeds the role of private service providers and shifts
investigative responsibilities from authorities to accountants.

The article should clarify that the required standard is
reasonable assurance based on available information, not
verification equivalent to investigative confirmation.

Anonymous 14

How would you rate the proposals set out in the draft RTS
overall?

Inadequate

Anonymous 14

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
qguestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in

Disruptive impact

&

164



O

Anti-Money Laundering

Authority

Name of the
respondent

Question

Answer

understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Anonymous 14

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include

Disruptive impact
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additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 14

Please justify your answer to the previous question and provide
evidence where possible.

The implementation of the draft RTS would generate significant
additional costs for accounting service providers beyond those
already arising from Regulation (EU) 2024/1624.

One-off costs would include substantial revisions of internal
AML procedures, redesign of client onboarding processes,
acquisition or upgrade of identification and screening software,
and extensive staff training. Accounting firms would also
require external legal and compliance consultancy to interpret
obligations that are calibrated primarily for financial
institutions rather than professional service providers.

Recurrent costs would arise from continuous monitoring
obligations, repeated customer data updates, enhanced
documentation requirements, and ongoing screening activities.
These tasks would require allocation of additional personnel
resources despite the fact that accounting firms do not control
client funds or execute transactions.

For small and medium-sized accounting firms, compliance
activities would increasingly shift resources away from
professional accounting services toward administrative risk
documentation. The draft RTS therefore creates a structural
compliance burden without granting accounting service
providers additional investigative powers or access to financial
intelligence necessary to meaningfully mitigate ML/TF risks.
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As a result, the incremental compliance costs appear
disproportionate to the actual risk exposure associated with
accounting services and may negatively affect market access
and operational sustainability for smaller obliged entities.

Anonymous 15

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Agree

Anonymous 15

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Comments:

1. Section 2, article 2, par, 1: Father's name should be added to
the name(s) and surname(s). Father's name enables obliged
entities to determine whether a natural person is indeed a
target of intended financial sanctions (article 30b).

2. Section 2, article 6, par. 2. : The term "other credible means"
should be further detailed, to enable obliged entities to have
alternative options to obtain/ verify identification information.
Such credible means, could be public registries, public
information on websites, databases such as Factiva,
WorldCompliance or local Credit Registries.

3. Section 2, article 11, par. 2(a). : In cases where ownership
structure contains more than one legal entity or legal
arrangement, then obliged entities should seek to obtain basic
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legal documentation of the intermediate entity, such as Articles
of Association, Certificate of Representation, Certificate of
Good Standing. The word "description" does not provide strong
identification, especially in cases where the intermediate entity
is located in a higher risk jurisdiction.

Anonymous 15

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Please refer to comment 2 of the above question, for cases of
customers whose contracts are litigated for a long time, their
identification documentation is outdated and contact is very
difficult.

Anonymous 15

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

None

Anonymous 15

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

None

Anonymous 15

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

No
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Anonymous 15 Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Anonymous 15 Do you have any comments on the Annex in the draft RTS? No
Anonymous 15 How would you rate the proposals set out in the draft RTS Good

overall?

Anonymous 15

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

No significant additional costs

Anonymous 15

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of

No significant additional costs

&

169



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Anonymous 15

Please justify your answer to the previous question and provide
evidence where possible.

Our entity is a small company, with small customer base,
mainly litigated leasing facilities.

A.N.T.I.C.O. -
Associazione
Nazionale Tutela
Il Comparto Oro

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

With reference to the scope of application of the measures
provided for in the draft RTS, it is generally considered that the
proposed provisions are appropriate for the wide range of
products and services offered by obliged entities.

In particular, the rules concerning remote identification and
verification of identity appear consistent with the digital
evolution of services and sufficiently flexible to adapt to
different operating models, including those that are
predominantly online.

&

170



( Anti-Money Laundering
Authority

Name of the Question Answer

respondent
Similarly, the obligations relating to the collection of
information on the source of funds in higher-risk cases appear,
overall, proportionate and consistent with the risk-based
approach envisaged by European and national legislation.

A.NT.I.C.O. - 2. Do you agree that the proposals set out in these draft RTS It is considered that the proposals contained in this draft RTS

Associazione
Nazionale Tutela Il
Comparto Oro

allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

allow, on the whole, for the effective application of a risk-based
approach for the purposes of compliance with anti-money
laundering and countering the financing of terrorism
(AML/CFT) obligations.

A.NT.I.C.O. -
Associazione
Nazionale Tutela Il
Comparto Oro

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

With reference to the customer due diligence (CDD) measures
provided for in the draft RTS, it is noted that, while the
provisions are generally acceptable, practical implementation
difficulties could emerge in specific operational scenarios. This
is particularly relevant for smaller-scale obliged entities or
those characterized by limited organizational, financial, and
technological resources.

A particularly significant area concerns the use of automated
tools for customer screening, verification, and monitoring
activities. In certain instances, such tools may not be practically
accessible to all operators, due to both high implementation
and management costs and the technical complexity required
to ensure their effective use in compliance with regulatory
requirements.

Furthermore, the reliability of automated systems can vary
depending on the quality of the databases utilized, carrying the
risk of generating incomplete or inaccurate results, or false
positives. This risk is especially pronounced for operators that
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do not have internal structures dedicated to AML/CFT
compliance.

A.NT.I.C.O. - 4. Considering AMLA’s legal mandate in Article 28(1) of No additional measures or proposals noted.

Associazione
Nazionale Tutela Il
Comparto Oro

Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

A.NT.I.C.O. -
Associazione
Nazionale Tutela Il
Comparto Oro

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

In general, the assessment of the draft RTS is overall positive.
The proposed provisions appear to be consistent with the
regulatory framework already in force within the Italian legal
system, in particular with the provisions of Legislative Decree
No. 231/2007 concerning the prevention of money laundering
and terrorist financing.

Specifically, the requirements envisaged for operators trading
in investment gold or industrial gold are substantially aligned
with the obligations already applicable to such entities under
the national anti-money laundering legislation. This
harmonization represents a positive element, as it will allow
part of the obliged entities to operate within a regulatory
framework that is already partly familiar and well established.

It should be noted, however, that the extension of obligations
to new categories of economic operators — such as entities
trading in jewellery items, watches, and similar goods for
amounts exceeding the relevant threshold — will entail
significant organizational and training adjustment
requirements, as these entities have not, to date, fallen within
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the scope of anti-money laundering obligations.
While the overall approach of the draft is shared, it is
considered appropriate to highlight certain critical issues that
deserve further consideration.
In particular, with reference to the provisions concerning the
identification and verification of the beneficial owner, a
potential practical difficulty is noted in the Italian context.
Currently, access to the Register of Beneficial Owners has been
suspended following litigation pending before the Court of
Justice of the European Union. This circumstance significantly
limits the possibility for obliged entities to rely on what should
represent the primary official source for verifying information
relating to beneficial ownership.

A.N.T.I.C.O. - Do you have any comments on a specific article in the draft No

Associazione RTS? There is no need to repeat comments made in the

Nazionale Tutela Il | Previous sections of this survey.

Comparto Oro

A.N.T.I.C.O. - Do you have any comments on the recitals? The recitals are the | No

Associazione statements at the start of the draft RTS and are numbered from

Nazionale Tutela Il | (1) to (25).

Comparto Oro

A.N.T.I.C.O. - Do you have any comments on the Annex in the draft RTS? No

Associazione

Nazionale Tutela Il

Comparto Oro

A.N.T.I.C.O. - How would you rate the proposals set out in the draft RTS Good

Associazione

overall?
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Nazionale Tutela Il
Comparto Oro

A.N.T.I.C.O. -
Associazione
Nazionale Tutela Il
Comparto Oro

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Manageable impact

A.NT.I.C.O. -
Associazione
Nazionale Tutela Il
Comparto Oro

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
qguestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions

Manageable impact
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of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

ABACUS Limited

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Overall, we agree that the draft RTS can be applied across the
range of services provided by our obliged entity. The RTS
establishes a harmonised and risk-based framework that is, in
principle, suitable for application across both financial and
non-financial obliged entities, including DNFBPs.

However, from a DNFBP perspective, certain provisions would
benefit from clarification to ensure proportionate application
across non-financial business models.

(i) Areas where flexibility may be insufficient:

e Certain provisions rely on structural indicators (e.g. nominee
director involvement) without sufficient differentiation based

on regulatory oversight or economic rationale.

¢ Sanctions-screening expectations do not fully reflect DNFBP

exposure to asset transfers.
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(ii) Proposed clarifications:

e Clarify that nominee arrangements should be assessed in
light of the regulatory status and jurisdiction of the service
provider involved.

¢ Recognise the need for interim sanctions-screening measures
where screening tools are not updated in real time based on
firm-wide risk assessments.

Rationale:

These targeted clarifications would enhance proportionality
and legal certainty for DNFBPs while preserving the
effectiveness and harmonised application of the risk-based
approach.

ABACUS Limited

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

We do not fully agree that the RTS as currently formulated,
consistently allows for the effective application of a risk based
approach (RBA). While the RTS references proportionality and
risk sensitivity, certain provisions rely on prescriptive criteria
that may lead to risk mis calibration, particularly for DNFBPs.

i) Provisions concerned

e Article 12 — Complex structures

The inclusion of nominee shareholders and directors as
automatic indicators of complexity does not sufficiently
distinguish between regulated, transparent arrangements (e.g.
EEA regulated TCSPs) and unregulated. This approach risks
treating well governed structures as inherently high risk,
contrary to the RBA. Similarly, the use of legal arrangements
such as trusts for family succession purposes, where trustee
services are provided by EEA-regulated TCSPs, including those
that may be members of the Society of Trust and Estate
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Practitioners (STEP) and adhere to established best practices, is
not differentiated.

e Article 22 — 3rd country equivalence

References to 3rd countries with AML regimes that are “no less
robust” than the EU framework lack an objective determination
mechanism. This introduces discretion and inconsistent
application across obliged entities, undermining harmonised,
risk based decision making.

¢ Article 30 — Sanctions screening

The RTS doesn’t sufficiently reflect operational constraints, like
the time lag in updating commercial screening tools. For
DNFBPs acting outside the traditional financial system, this
creates a risk gap, despite the formal existence of screening
controls.

ii) Proposed clarifications & rationale

e Article 12 (a) and (c)

Clarify that nominee arrangements should be assessed in light
of the regulatory status, jurisdiction and transparency of the
service provider involved, rather than treated as an inherent
risk factor. This would better align risk assessment with actual
ML exposure and economic substance.

Specifically, nominee arrangements provided by TCSPs should
be differentiated based on:

e Whether the TCSP is established within or outside the EEA
and

e Whether it is subject to a robust licensing and regulatory
framework
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TCSPs operating in mature regulatory regimes often provide
additional safeguards rather than heightened risk. Treating all
nominee arrangements uniformly contradicts the principles of
proportionality, simplification, objectivity and most critically
the RBA.

Moreover, the reference to nominee directors appears
unnecessary. Directors, irrespective of how appointed, remain
subject to fiduciary duties and legal accountability. If the intent
is to distinguish between TCSP appointed directors and others,
it should be acknowledged that TCSP appointed directors are
typically supported by the professional infrastructure of the
licensed and regulated TCSP, whereas non TCSP directors may,
in practice, pose higher governance risk. The current framing
introduces an unjustified bias against TCSPs.

Additionally, the provision of nominee directors by a TCSP
should not be treated as a high-risk indicator by the TCSP, given
the TCSP’s deep operational insight and advance visibility over
client decisions.

A similar segregation can take place for legal arrangements like
Trusts where the Trustee is an EEA licensed and regulated
TCSP, that is also a STEP member and follows best practices.

e Article 22

Mandate AMLA or the EU Commission to assess and publish a
list of 3rd countries considered equivalent (“no less robust”),

similar to the EU high risk 3rd country list. This would support
consistent, risk based application and reduce discretionary

_

178



( Anti-Money Laundering
Authority

Name of the Question Answer
respondent
divergence.
e Article 30

Explicitly acknowledge the need for interim or supplementary
sanctions screening measures in high risk exposure scenarios
(e.g. screening within 6 hours from publication) where
screening tools are not updated in real time. This would ensure
that the RBA remains effective in practice, not only in policy
design. Screening frequency and depth must be calibrated
based on each obliged entity’s firm wide risk assessment,
including geographic exposure. For jurisdictions and periods
subject to frequent sanctions updates (e.g. Rus 22-24),
screening controls must be intensified accordingly. This
expectation should be stated, given that sanction breaches
constitute national security risks.

This is particularly critical for DNFBPs involved in asset transfers
(e.g share transfers, vessels, aircraft, jewellery and other). The
Regulation should place clearer emphasis on sanctions
screening expectations based on the firm wide risk profile for
all obliged entities, irrespective of size.

Rationale:

These targeted clarifications would strengthen the practical
effectiveness of the RBA by focusing supervisory and
compliance efforts on substantive risk drivers rather than
structural or formal indicators, while enhancing consistency,
proportionality and legal certainty across obliged entities.

ABACUS Limited

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due

No. Considering the nature, size, risk profile and complexity of
our business, we do not encounter situations where the
information required for customer due diligence under the
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diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

draft RTS is routinely unavailable.

In practice, where challenges arise in obtaining certain
information at the outset, these are typically case-specific and
can be addressed through the application of existing risk-based
measures, including the use of alternative reliable sources,
enhanced due diligence and phased or conditional onboarding,
as already prescribed under Regulation (EU) 2024/1624 and the
draft RTS.

We consider that the draft RTS, when applied in conjunction
with the overarching risk-based approach and proportionality
principles embedded in the AMLR, provide sufficient flexibility
to address exceptional or temporary data limitations without
requiring additional alternative mechanisms.

Accordingly, no further amendments or alternative solutions
are proposed in this respect.

ABACUS Limited

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

We do not propose the inclusion of additional simplified due
diligence measures beyond those already noted in Regulation
(EU) 2024/1624 and further specified in the draft RTS.

In our view, the existing framework, particularly Article 33 of
Regulation (EU) 2024/1624 and Section 5 of the draft RTS
already provide sufficient flexibility for obliged entities to apply
proportionate simplified measures in low risk scenarios, while
ensuring that all core elements of customer due diligence are
preserved.

We therefore consider that the current drafting appropriately
balances proportionality, risk sensitivity and the need for
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harmonised application across sectors and Member States.

Accordingly, no additional drafting proposals are
recommended in this respect.

ABACUS Limited

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Yes. We have the following additional observations, which are
relevant to the effective and proportionate application of the
draft RTS and have not been fully addressed in the preceding

responses.

Article 2 — Names and identification attributes

Observation:

Article 2 requires obliged entities to obtain all names and
surnames that appear on official identification documents.
While the absence of a middle name should not prevent
onboarding, where middle names are available, they can
materially enhance identification and verification accuracy,
particularly in cases involving common names.

Rationale:

From practical experience, middle names significantly reduce
false positives and misidentification risk (e.g. in cases such as
“Andreas Andreou” or “John Smith”), especially when
screening against PEP and sanctions lists.

Proposed solution:

Clarify in Article 2 (or accompanying recitals) that, while not
mandatory, the collection and use of middle names where
available is encouraged as a good practice to strengthen
identification and screening outcomes, consistent with the
risk-based approach.
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Article 6 — Documents for verification of identity

Observation:

Article 6(1)(e) refers to “security features” of identification
documents but does not specify minimum standards. In
addition, Article 6(2) allows for reduced documentary
requirements for certain categories of persons (e.g. stateless
persons) without clearly mandating compensating
risk-mitigation measures.

Rationale:

The absence of minimum standards for security features and
the acceptance of documents lacking key attributes (such as
expiry date, document number or signature) may create
material verification gaps and increase exposure to ML/TF risks,
particularly in the current geopolitical environment.

Proposed solution:

Specify minimum qualitative standards for “security features”
under Article 6(1)(e). Where Article 6(2) applies, explicitly
require the application of Enhanced Due Diligence on ongoing
monitoring procedures frequency intervals and/or additional
verification measures until documentation meeting Article 6(1)
standards is obtained.

Article 18(e)(iii) — Regulated / obliged entity status
Observation:

Article 18(e)(iii) refers to whether the customer’s business
activity or occupation is regulated. However, the provision does
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not explicitly clarify that this includes obliged entities within
the meaning of Regulation (EU) 2024/1624.

Rationale:

Being an obliged entity implies that the customer operates
within a defined AML/CFT framework, including governance
requirements, accountability mechanisms and the appointment
of compliance functions. This materially affects the ML/TF risk
assessment and the obliged entity’s understanding of the
purpose and intended nature of the business relationship.

In addition, there is a substantive difference between
EU-regulated obliged entities and entities subject to less
mature or non-equivalent (less robust than the EU) regulatory
regimes, which is not sufficiently reflected in the current
drafting.

Proposed solution:

Amend or clarify Article 18(e)(iii) to explicitly state that
references to “regulated” activities include obliged entities and
to allow differentiation between EU-regulated and obliged
entities and entities subject to less robust supervisory
frameworks. This would support a more accurate and
proportionate assessment of risk when determining the
purpose and intended nature of the business relationship, in
line with the risk-based approach.

Overall rationale:

These targeted clarifications would enhance legal certainty,
reduce unnecessary operational burden and strengthen the
effective application of the risk-based approach, while
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remaining fully aligned with AMLA’s mandate and the
objectives of Regulation (EU) 2024/1624.

ABACUS Limited

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

ABACUS Limited

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21")

ABACUS Limited

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Observation:

There is an inconsistency between Article 3 and Annex |
regarding the minimum address attributes to be collected.
Specifically, the attribute “State” is included as a minimum
requirement in Annex | but is not reflected in the requirements
of Article 3. In addition, Article 3(c) allows for the inclusion of
post office boxes as part of address information.

Rationale:

This inconsistency is not aligned with the principles of
harmonisation and simplification, as it may lead to divergent
interpretations and uneven application across obliged entities.
Furthermore, the acceptance of post office boxes materially
weakens traceability and is inconsistent with international best
practices, as PO boxes are commonly used to obscure the
actual location of natural or legal persons and may facilitate
anonymity.

Proposed solution:

To ensure consistency and legal clarity, either the “State”
attribute should be removed from Annex | or explicitly
incorporated into the requirements of Article 3. In addition,
references to post office boxes should be removed from Article
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3, with address requirements limited to physical locations that
enable effective identification and verification.

ABACUS Limited Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).

ABACUS Limited Do you have any comments on the Annex in the draft RTS? Yes

ABACUS Limited

Please share your comments below.

Article 3 and Annex | — Address information and minimum
attributes

Observation:

There is an inconsistency between Article 3 and Annex |
regarding the minimum address attributes to be collected.
Specifically, the attribute “State” is included as a minimum
requirement in Annex | but is not reflected in the requirements
of Article 3. In addition, Article 3(c) allows for the inclusion of
post office boxes as part of address information.

Rationale:

This inconsistency is not aligned with the principles of
harmonisation and simplification, as it may lead to divergent
interpretations and uneven application across obliged entities.
Furthermore, the acceptance of post office boxes materially
weakens traceability and is inconsistent with international best
practices, as PO boxes are commonly used to obscure the
actual location of natural or legal persons and may facilitate
anonymity.

Proposed solution:

To ensure consistency and legal clarity, either the “State”
attribute should be removed from Annex | or explicitly
incorporated into the requirements of Article 3. In addition,
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references to post office boxes should be removed from Article
3, with address requirements limited to physical locations that
enable effective identification and verification.

ABACUS Limited

How would you rate the proposals set out in the draft RTS
overall?

Good

ABACUS Limited

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Manageable impact

ABACUS Limited

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of

No significant additional costs
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Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

ABACUS Limited

Please justify your answer to the previous question and provide
evidence where possible.

Our AML/CTF control framework is largely aligned with the
proposed CDD requirements set out in the draft RTS.

ABBL

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Respondents generally support the objectives and structure of
the draft RTS. However, several provisions may prove difficult
to apply consistently across the full range of products, services
and operational models.

Key concerns notably relate to identification requirements
under Articles 2 to 8, ownership structure assessments under
Articles 10 to 12, the treatment of SMOs and PPTAs, screening
obligations under Articles 29 and 30 and remediation
obligations under Article 33.
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Respondents raised practical concerns regarding the collection
of all names, surnames and nationalities, which may create
technical implementation issues and relies heavily on customer
self-declaration. Additional guidance would also be useful
regarding multiple nationalities where different sanctions or
risk implications may apply.

Stakeholders also highlighted operational difficulties relating to
place-of-birth requirements, noting that some official
documents do not contain such information.

Regarding Articles 6 and 7, respondents stressed that the RTS
rely excessively on documentary verification and insufficiently
recognise reliable data-based verification solutions already
used across the financial sector. Mandatory documentary
verification in fallback situations may create disproportionate
burdens for low-risk onboarding and digital business models.

Several respondents also noted that concepts relating to
“reliable and independent sources” remain overly subjective
and may lead to divergent supervisory expectations.

Regarding Articles 10 to 13, respondents stressed that Article
11(4) may go beyond AMLR requirements, that Article 12 may
capture legitimate international structures as “complex
structures”, and that SMOs should not systematically be
treated in the same way as beneficial owners.

Further clarification is also requested regarding representatives
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and PPTAs, pooled accounts, data update obligations, screening
obligations and remediation timelines.

ABBL 2. Do you agree that the proposals set out in these draft RTS Respondents generally support the objective of strengthening

allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

harmonisation and AML/CFT effectiveness. However, several
provisions are considered overly prescriptive and insufficiently
aligned with the risk-based approach embedded in Regulation
(EU) 2024/1624. Respondents therefore only partially agree
that the RTS currently allow for an effective and proportionate
application of the risk-based approach across all situations.

Key concerns include excessive reliance on documentary
verification in low-risk situations, insufficient recognition of
reliable non-documentary verification methods, automatic
complexity triggers based on non-EU incorporation,
disproportionate treatment of SMOs and PPTAs, subjective
concepts creating legal uncertainty and broad screening
obligations generating operational burdens and false positives.

Respondents notably consider that:

* Article 7 insufficiently recognises existing reliable market
solutions for remote onboarding;

e Article 11(4) introduces subjective assessments that may go
beyond AMLR requirements;

e Article 12 may automatically classify legitimate structures as
“complex structures” without sufficient risk sensitivity;

¢ SMOs should not systematically be subject to equivalent due
diligence measures as beneficial owners;

¢ and certain provisions under Articles 24 and 26 could
potentially create disproportionate obligations or implicit KYCC
expectations.
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Respondents therefore encourage AMLA to:

e strengthen the technology-neutral and risk-based nature of
Articles 6 and 7;

¢ replace automatic complexity indicators under Article 12 with
more qualitative and risk-sensitive assessments;

¢ clarify that SMOs should not automatically be treated in the
same way as beneficial owners;

¢ allow proportionate reliance on regulated intermediaries,
notably in CIU, omnibus and pooled account structures;

e clarify that low-risk products and standardised business
relationships should benefit from more proportionate
information requirements;

¢ and ensure that remediation obligations remain operationally
feasible.

These changes would improve proportionality, legal certainty,
operational feasibility and consistency with the AMLR risk-
based approach.

ABBL

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Respondents identified several situations where information
required under the draft RTS may routinely be unavailable or
difficult to obtain in practice. Respondents therefore consider
that additional flexibility and clarification would be necessary in
certain situations.

Examples notably include:

o official identity documents not containing place-of-birth
information;

e official documents not containing all nationalities;
 refugee documents lacking facial images;

e technical inability to record all names or nationalities;
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* beneficial ownership registers not always being fully up to
date;
« difficulties obtaining information relating to SMOs or
discretionary beneficiaries;
¢ and uncertainty regarding acceptable fallback verification
methods.
These issues may particularly affect digital onboarding, low-risk
onboarding, international customer relationships, wholesale
and institutional business relationships and vulnerable or
excluded individuals.
Respondents therefore suggest:
¢ accepting either the place of birth or country of birth where
official documents do not contain both;
¢ recognising technical limitations affecting names or
nationalities;
¢ allowing alternative documentary or non-documentary
verification methods for refugees and vulnerable individuals;
o clarifying acceptable fallback approaches where reliable
information cannot reasonably be obtained;
¢ allowing proportionate reliance on official registers
notwithstanding possible delays in updates;
¢ and recognising reliable data-based verification methods in
low-risk situations.
These measures would improve operational feasibility while
maintaining effective AML/CFT safeguards.

ABBL 4. Considering AMLA’s legal mandate in Article 28(1) of Respondents consider that the RTS should include additional

Regulation (EU) 2024/1624, and taking into account your

flexibility for low-risk onboarding and standardised products.
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obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Respondents therefore encourage AMLA to introduce more
proportionate simplified due diligence measures reflecting
lower ML/TF risks associated with certain products, customers
and business models.

Suggested measures notably include:

¢ reliable data-based verification methods for low-risk
onboarding;

¢ broader use of reliable independent open sources;

¢ simplified remote onboarding methods where risks are low;

o greater flexibility for low-value consumer credit and BNPL
products;

e additional financial inclusion measures for vulnerable
individuals;

e clearer reliance mechanisms for intermediary institutions and
ClUs;

¢ proportionate approaches for listed companies, public bodies
and regulated financial institutions;

¢ and simplified approaches for intra-group relationships and
established interbank frameworks.

Respondents stress that low-risk products and standardised
business relationships do not always justify the same level of
documentary verification as higher-risk scenarios.

Respondents suggest the following drafting direction:

“In low-risk situations, obliged entities should be permitted to
rely on reliable and independent data-based verification
methods, including trusted database-driven solutions, where
these provide assurance levels comparable to traditional
documentary verification measures.”
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Additional drafting proposals include:

¢ clarifying acceptable reliance on reliable independent open
sources;

¢ allowing simplified remote onboarding methods where risks
are low;

e clarifying that customer-provided information may generally
be sufficient for standardised low-risk products absent
suspicion or additional risk indicators;

¢ and recognising proportionate reliance frameworks for
regulated intermediaries and CIU structures.

These measures would strengthen proportionality, preserve
technological neutrality and support innovation and financial
inclusion.

ABBL

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Respondents provide the following additional article-specific
observations that were not otherwise covered in previous
responses.

Article 6: clarification would be helpful regarding the notion of
“consent” in non-face-to-face verification processes, including
acceptable forms of consent recording and the consequences
of consent withdrawal.

Article 9: AMLA is encouraged to clarify how servicing
institutions may differentiate virtual IBANs from non-virtual
IBANs and how institutions may fulfil obligations under Article
22(3) AMLR where compliance depends on the cooperation of
third-party issuing institutions.
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Article 14: respondents consider that the trust deed should
generally be considered sufficient for the identification of
discretionary beneficiaries. Obliged entities should not be
expected to assess or verify the actions of trustees or obtain
letters of wishes systematically.

Article 16: the notion of persons purporting to act on behalf of
the customer should be clarified and limited to persons legally
authorised to bind the customer. Employees acting in the
ordinary course of professional duties should not automatically
fall within scope.

Article 17: ClUs and intermediated distribution models raise
significant operational challenges. Requiring full look-through
identification and verification of underlying investors behind
omnibus or pooled accounts would duplicate CDD measures
already performed by regulated intermediaries and could
create disproportionate — and in certain cases operationally
unachievable — obligations, as well as important data
protection concerns. Respondents therefore encourage AMLA
to focus Article 17 on whether the intermediary applies robust,
risk-sensitive and equivalent CDD measures to its own
customers and beneficial owners. Respondents also
recommend removing any notion of “assurance liability”, which
may create legal uncertainty and discourage the practical use
of reliance or intermediary-based distribution models.

Article 18 and Article 19: clarification is requested regarding
the distinction between “lower risk”, “low risk” and “low
degree of risk” terminology across the RTS and AMLR.
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Article 21: respondents reiterate concerns regarding the
contemplated look-through approach for ClUs and
intermediary distribution models, which could significantly
disrupt current EU fund distribution structures and create
operational, legal and data protection challenges.

Article 22: clarification would be helpful to confirm that, in low-
risk situations, effective monitoring systems and absence of
relevant risk triggers may justify reliance on existing customer
identification data without requiring systematic refresh
exercises.

Article 24 to Article 27: respondents encourage AMLA to
ensure that enhanced due diligence obligations remain fully
aligned with Article 34 AMLR and continue to reflect a
genuinely risk-based and proportionate approach.

Article 29: clarification is requested regarding transliteration
expectations and the operational feasibility of screening all
possible combinations of names and aliases.

Respondents finally encourage AMLA to ensure that future
supervisory expectations remain operationally feasible,
technologically neutral and proportionate across different
sectors, business models and customer types.

ABBL

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

ABBL

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')
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ABBL Please share your comments below, specifying the Article 9: AMLA is encouraged to clarify how institutions may
subparagraph and point, if applicable (e.g. paragraph 1 point fulfil obligations under Article 22(3) AMLR in virtual IBAN
(a)). structures where compliance depends on cooperation from

third-party issuing institutions.

ABBL Please state the article number in simple figures, without 14
referring to the subparagraphs or points (e.g. '3' or '21')2

ABBL Please share your comments below, specifying the Article 14: respondents consider that the trust deed should
subparagraph and point, if applicable (e.g. paragraph 1 point generally be considered sufficient for the identification of
(a)).3 discretionary beneficiaries and that obliged entities should not

systematically be expected to obtain letters of wishes.

ABBL Please state the article number in simple figures, without 18
referring to the subparagraphs or points (e.g. '3' or '21")4

ABBL Please share your comments below, specifying the Article 18 (idem Article 19): clarification is requested regarding
subparagraph and point, if applicable (e.g. paragraph 1 point the distinction between “lower risk”, “low risk” and “low
(a)).5 degree of risk” terminology across the RTS and AMLR.

ABBL Please state the article number in simple figures, without 29
referring to the subparagraphs or points (e.g. '3' or '21')6

ABBL Please share your comments below, specifying the Article 29: clarification would be helpful regarding
subparagraph and point, if applicable (e.g. paragraph 1 point transliteration expectations and the operational feasibility of
(a)).7 screening all possible combinations of names and aliases.

ABBL Do you have any comments on the recitals? The recitals are the | Yes
statements at the start of the draft RTS and are numbered from
(1) to (25).

ABBL Please specify which recital you refer to, and share your Recital 3: respondents welcome the clarification regarding

comments below.

multiple nationalities and identification data. However, this
flexibility should also be reflected directly in the operative
provisions relating to place of birth and nationality
requirements.

Recital 7: respondents encourage AMLA to provide additional
practical examples regarding “legitimate reasons” and “other
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credible means”, particularly for vulnerable or financially
excluded individuals.

Recital 9: respondents welcome the distinction between SMOs
and beneficial owners. This distinction should also be more
consistently reflected throughout the operative provisions.

Recital 14: respondents note potential tensions between the
recital and existing ClU/intermediated distribution models.
Further clarification would be useful regarding the interaction
with reliance frameworks and intermediary structures.

Recital 18: respondents encourage AMLA to clarify that
correspondent relationships fall outside the scope of pooled
account simplified due diligence provisions.

Recital 25: respondents welcome the transition approach but
encourage AMLA to provide additional clarity regarding trigger
events occurring during remediation periods and the
operational sequencing of future RTS and guidelines.

Respondents generally encourage AMLA to continue using
recitals to support harmonised implementation through
practical and operationally realistic guidance.

ABBL

Do you have any comments on the Annex in the draft RTS?

Yes

ABBL

Please share your comments below.

Respondents did not identify major concerns regarding the
Annex itself. However, several operational clarifications would
be helpful to ensure consistent and proportionate
implementation across sectors and business models.

In particular, respondents encourage AMLA to ensure that:
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examples and templates remain operationally realistic and
technologically neutral;

Annex-related expectations remain aligned with the AMLR risk-
based approach;

examples do not inadvertently create de facto mandatory
practices beyond the Level 1 framework;

and risk indicators remain illustrative and non-automatic.

Respondents also encourage AMLA to ensure consistency
between the Annex and the operative provisions, notably
regarding simplified due diligence, ownership structures,
screening expectations and low-risk situations.

Finally, respondents would welcome additional practical
examples illustrating proportionate approaches in low-risk and
intermediated business models.

ABBL

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

ABBL

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including

Disruptive impact
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both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

ABBL

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Ill of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Manageable impact
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1. Do you agree that the proposals set out in these draft RTS The ACAMS Germany Chapter generally welcomes the
ACAMS Germany . . . . ; .
can be applied across the range of products and services clarifications and additional guidance provided by the draft
Chapter e.V. provided by your obliged entity? If you do not agree, please: (i) | RTS.
explain why the current proposals do not provide sufficient In particular, we appreciate AMLA’s efforts to strengthen
flexibility; and (ii) provide concrete drafting proposals and harmonisation and proportionality while preserving a risk-
explain why the specific measures you propose would be more | based approach.
appropriate. Provisions that are clearly marked as applying only | At the same time, discussions with AML practitioners identified
to a specific sector or service should not be taken into several provisions where additional clarification, operational
consideration if they do not impact your sector. guidance or further specification would be beneficial. This
applies both to legal interpretation issues and to practical
implementation challenges in day-to-day AML/CFT operations.
In particular, several provisions may create uncertainty
regarding:
e the practical application of the risk-based approach,
e supervisory expectations,
¢ and the operational implementation of certain data collection
and verification requirements.
Detailed comments, examples and suggested clarifications are
included in Annex I.
ACAMS Germany | 2. Do you agree that the proposals set out in these draft RTS Overall, the draft RTS appear generally workable for
Chaptere.V. allow for the effective application of a risk-based approach institutions operating in the banking and financial sector.

towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

However, certain areas would benefit from additional flexibility
and clarification, particularly regarding:

¢ pooled accounts,

e trust and fiduciary arrangements,

¢ and other products with demonstrably low ML/TF risk
profiles.

In practice, institutions frequently encounter scenarios where:
e assets are clearly segregated,

e the account holder is already subject to AML/CFT obligations,
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¢ and additional formal customer due diligence measures
provide limited additional AML/CFT value while generating
significant operational burden.

Additional clarification regarding the proportional application
of simplified due diligence measures in such scenarios would
therefore be welcome.

ACAMS Germany
ChaptereV.

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

The draft RTS contribute positively to strengthening the
practical application of the risk-based approach. In particular,
the inclusion of Article 1 on proportionality and the risk-based
approach is expressly welcomed.

Nevertheless, feedback from AML practitioners indicates that
considerable uncertainty remains regarding:

¢ the practical flexibility of the risk-based approach,

¢ and the extent to which alternative but equally effective
measures may be considered acceptable.

In practice, many obliged entities continue to focus primarily
on strict formal implementation of regulatory wording in order
to minimise supervisory risk and avoid potential findings.

This creates a risk that:

¢ formal compliance considerations outweigh effective risk
mitigation,

¢ and proportionate implementation approaches are avoided
despite potentially achieving better AML/CFT outcomes.
Additional clarification regarding the operational application of
the principle-based and risk-based approach would therefore
be highly beneficial.

ACAMS Germany
Chaptere.V.

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what

At this stage, we do not provide additional comments in
relation to this question.
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other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.
ACAMS Germany | 5. Additional observations: Do you have any additional We welcome AMLA’s efforts to strengthen simplified due
Chaptere.V. comments relevant to the draft RTS that have not been diligence measures and believe that additional clarifications

covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

regarding low-risk scenarios would further support
proportionate implementation.

In particular, additional clarification would be beneficial
regarding:

¢ low-risk trust and pooled account structures,

¢ dormant retail accounts with limited functionality,

¢ and certain consumer lending products.

Dormant and restricted-use accounts

We recommend that AMLA consider additional clarification for
dormant accounts and other restricted-use relationships.

In practice, institutions often maintain accounts that have been
inactive for a prolonged period, have low balances, no active
customer usage and restricted transaction functionality. In
some cases, customer access is blocked, outgoing transactions
are prevented, and only limited incoming transactions remain
technically possible.

Where such accounts are subject to monitoring controls and
cannot be actively used by the customer, the ML/TF risk may
be very limited. Requiring repeated customer outreach and full
periodic data refresh for such accounts may generate
substantial operational effort without meaningful risk
reduction.

We therefore suggest that the RTS clarify that simplified or
reduced update measures may be appropriate where:
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¢ the account is dormant or inactive;

e outgoing transactions are blocked or materially restricted;

¢ balances are low;

e customer access is limited;

¢ and monitoring is in place for unusual incoming transactions
or reactivation attempts.

In such cases, a full customer data refresh could be required
upon reactivation or renewed customer engagement rather
than during inactivity.

Consumer lending products

Further clarification may also be useful for certain consumer
lending products.

Where the customer relationship is limited to a loan product,
the customer’s identity and financial situation are typically
assessed at origination. If repayments are made from a known
account and no unusual repayment patterns occur, repeated
full customer data refreshes may provide limited additional
AML/CFT value.

This is particularly relevant where:

¢ the loan has no flexible drawdown functionality;

¢ repayments follow a fixed schedule;

¢ the repayment account remains unchanged;

¢ and no third-party or unusual foreign repayment flows occur.
In such cases, enhanced review measures could be focused on
specific risk events, such as:

e unusually early repayment;

e substantial third-party repayment;

e repayment from high-risk jurisdictions;

¢ changes to the repayment account;

e or other indicators of unusual activity.
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We therefore encourage AMLA to consider whether simplified
ongoing due diligence measures may be appropriate for low-
risk consumer lending relationships, subject to adequate
transaction monitoring and trigger-based review controls.

ACAMS Germany | Do you have any comments on a specific article in the draft Yes

Chaptere.V. RTS? There is no need to repeat comments made in the

previous sections of this survey.

ACAMS Germany | Please state the article number in simple figures, without 5

Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21)

ACAMS Germany | Please share your comments below, specifying the Recital 3 and Article 5 — Nationalities, statelessness and refugee

Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point or subsidiary protection status

(a)).

The current wording creates uncertainty regarding the
relationship between nationality, statelessness and refugee or
subsidiary protection status.

In particular, it is unclear whether information on refugee
status or subsidiary protection status is only expected to be
collected where a customer is stateless, or whether such
information should be collected as an additional data point
irrespective of nationality.

From an AML/CFT perspective, refugee or subsidiary protection
status is not necessarily linked to the absence of nationality. A
person may hold a nationality and nevertheless have been
granted refugee or subsidiary protection status in an EU
Member State. Conversely, a stateless person does not
necessarily hold refugee status.

This distinction is important for operational implementation. If
obliged entities are expected to collect refugee or subsidiary
protection status independently from nationality, this would
require additional customer questioning, system fields, staff
training and procedural controls. It may also raise practical and
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data protection considerations, particularly where such
information is not contained in standard identity documents.
We would therefore welcome clarification on:

e whether refugee or subsidiary protection status must be
collected only where no nationality exists,

¢ whether it must be collected independently from nationality,
¢ and whether obliged entities may apply such questions on a
risk-sensitive basis.

A proportionate approach could allow obliged entities to
collect such information where it is relevant for identification,
risk assessment or document interpretation, rather than as a
mandatory data point in all cases.

ACAMS Germany
ChapterelV.

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

ACAMS Germany
ChapterelV.

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).3

Further clarification would be helpful regarding whether
customer information must always be obtained directly from
the customer or whether obliged entities may also rely on
reliable alternative sources.

In practice, obliged entities frequently obtain or validate
customer information through:

e existing internal records,

* public registers,

e commercial databases,

e trusted third-party sources,

¢ electronic identification means,

e or information received from other regulated entities.
Requiring all information to be obtained directly from the
customer could create avoidable friction and may reduce the
efficiency of digital onboarding and periodic review processes.
It may also lead to unnecessary duplication where reliable
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information is already available from trusted sources.
We therefore suggest clarifying that customer information may
be obtained from the customer or from other reliable and
appropriate sources, provided that the obliged entity can
demonstrate the reliability of the source and the suitability of
the information for the relevant CDD purpose.

ACAMS Germany | Please state the article number in simple figures, without 4

Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21")4

ACAMS Germany | Please share your comments below, specifying the Article 4 — Place of birth

Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point The requirement to collect place-of-birth information may

(a)).5

create practical implementation challenges, particularly where
the expected level of granularity is unclear.

In practice, many identity documents contain only a city,
municipality or region of birth, but not the country of birth. In
other cases, the place of birth may refer to territories or states
that no longer exist, or whose borders have changed over time.
This is particularly relevant for customers born in former states
or territories where current country allocation may be
ambiguous.

Requiring obliged entities to independently determine or
reconstruct a country of birth in such cases would create
operational burden and could introduce inconsistent data
quality. It is also unclear whether such reconstruction would
materially improve AML/CFT effectiveness.

Additional complexity arises where electronic identification
means are used. If eIDAS-compliant identity datasets provide
only certain structured identity attributes, obliged entities
should not be required to collect additional place-of-birth
details separately unless this is clearly necessary and
proportionate.
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We therefore recommend clarifying that obliged entities may
rely on the place-of-birth information available from the
identity document or electronic identification dataset used for
verification. Where only a city, municipality or region is
available, this should be considered sufficient unless the
customer’s risk profile requires further clarification.

ACAMS Germany | Please state the article number in simple figures, without 8

Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21')6

ACAMS Germany | Please share your comments below, specifying the Article 8 — Reliable and independent sources

Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point The criteria for assessing reliable and independent sources are

(a)).7

useful in principle. However, additional clarification would be
beneficial regarding the expected depth and frequency of such
assessments.

In particular, it should be clarified whether the criteria in Article
8 are intended as cumulative mandatory requirements or as
factors to be considered as part of a risk-based assessment.
This is relevant because obliged entities may not always be able
to independently verify the full technical, organisational and
procedural controls of external data providers, electronic
identification providers or database operators. In many cases,
obliged entities rely on certifications, contractual
documentation, audit reports, regulatory status or provider
documentation.

A requirement to independently validate all underlying
provider controls in detail could be disproportionate,
particularly where the provider is already subject to regulation,
certification or independent audit.

We therefore encourage AMLA to clarify that:

¢ obliged entities may assess source reliability on a risk-
sensitive basis;
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e certifications, regulatory status, audit reports and contractual
assurances may be considered relevant evidence;
¢ reassessment should generally be required where material
changes, incidents or reliability concerns arise, rather than as a
continuous obligation without trigger.
This would support consistent and operationally feasible
implementation.

ACAMS Germany | Please state the article number in simple figures, without 10

Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21')8

ACAMS Germany | Please share your comments below, specifying the Article 10 — Information from other institutions

Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point We understand Article 10(b)(iii) as establishing a separate

(a)).9

evidentiary mechanism allowing obliged entities to use
information obtained from other institutions, without
necessarily triggering the formal reliance framework under the
AMLR.

This distinction is important. In practice, obliged entities may
receive or use information from other regulated institutions in
a range of contexts, including account switching,
correspondent relationships, syndicated lending, platform
arrangements or other operational processes.

If every such use of information were treated as formal
reliance, this could create disproportionate contractual,
procedural and liability implications.

We would therefore welcome confirmation that Article
10(b)(iii) may be applied independently from the formal
reliance regime, provided that the obliged entity remains
responsible for its own CDD assessment and can demonstrate
that the information used is appropriate and reliable.
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ACAMS Germany | Please state the article number in simple figures, without 13
Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21')10

ACAMS Germany | Please share your comments below, specifying the Recital 9 and Article 13 — Senior Managing Officials
Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point Further clarification would be helpful regarding the scope of

(a)).11

“senior managing officials” and the interaction between the
RTS, Article 64 AMLR and Article 2(1)(40) AMLR.

In larger organisations, a broad interpretation of “senior
managing officials” could capture a large number of individuals
below management board level. This may include persons with
operational, regional or functional responsibilities who do not
necessarily exercise ultimate control or material decision-
making authority in relation to the customer or ownership
structure.

If all such individuals had to be identified and verified
systematically, this could create substantial operational burden
without corresponding AML/CFT benefit.

We therefore encourage AMLA to clarify that obliged entities
may apply a proportionate and risk-sensitive interpretation and
focus on individuals who are genuinely relevant for
understanding ownership, control or material decision-making.
In particular, it should be clarified that:

* not every senior employee below board level automatically
qualifies as a senior managing official for CDD purposes;

¢ the assessment should focus on actual authority and
relevance for control or management decisions;

* obliged entities may document the rationale for identifying
relevant senior managing officials based on the specific
customer structure.

This would avoid unnecessary formal identification exercises
and support a more meaningful application of the concept.
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ACAMS Germany | Please state the article number in simple figures, without 12
Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21')12

ACAMS Germany | Please share your comments below, specifying the Article 12 — Complex corporate structures

Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point The draft RTS define “complex corporate structures”, while

(a)).13

Annex Il AMLR refers to “overly complex structures” as a
potential risk indicator.

This distinction is important. A structure may be complex for
legitimate commercial, regulatory, tax, financing or governance
reasons. Complexity alone should not automatically imply
increased ML/TF risk.

In practice, obliged entities need clarity on when a structure
should be considered merely “complex” and when it becomes
“overly complex” in a way that indicates potential concealment
or increased ML/TF risk.

Without further clarification, there is a risk that obliged entities
treat all complex structures as higher risk, even where there is
a legitimate rationale and transparency over ownership and
control. This could result in unnecessary enhanced due
diligence measures and inconsistent supervisory expectations.
We therefore recommend clarifying that:

¢ the existence of a complex structure does not automatically
result in a higher-risk classification;

¢ the risk assessment should consider whether the structure
has a plausible legal, commercial or operational rationale;

» “overly complex” should be linked to indicators such as lack
of transparency, unnecessary layering, use of high-risk
jurisdictions, nominee arrangements, bearer shares or
unexplained control mechanisms.

Such clarification would support a more proportionate and
meaningful risk assessment.
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ACAMS Germany | Please state the article number in simple figures, without 20
Chaptere.V. referring to the subparagraphs or points (e.g. '3' or '21')14

ACAMS Germany | Please share your comments below, specifying the Recital 19 / Article 20 — “High risk” vs “higher risk” and “low
Chaptere.V. subparagraph and point, if applicable (e.g. paragraph 1 point risk” vs “lower degree of risk”

(a)).15

The RTS and AMLR use different risk-related terms, including
“high risk”, “higher risk”, “low risk” and “lower degree of risk”.
In practice, this creates uncertainty regarding the thresholds
for applying standard due diligence, simplified due diligence
and enhanced due diligence.

This is not merely a drafting issue. In operational AML
frameworks, risk categories are embedded in customer risk
models, policies, systems, review cycles and escalation
processes. Unclear terminology may lead to inconsistent
implementation across institutions and Member States.

In particular, it should be clarified whether “higher risk” refers
to any risk above normal risk or only to situations that require
enhanced due diligence. Similarly, it should be clarified
whether a “lower degree of risk” is equivalent to “low risk” or
whether it merely indicates a relative reduction within the
standard risk category.

We therefore encourage AMLA to provide clearer terminology
and mapping between:

e standard risk,

e lower risk / low risk,
¢ higher risk,

¢ high risk,
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* simplified due diligence,

¢ and enhanced due diligence.

This would support harmonised implementation and reduce
unnecessary divergence between institutions and supervisors.

The RTS under Article 40(2) of Directive (EU) 2024/1620 and
Article 12(7) of Regulation (EU) 2024/1620 (AMLAR), requires
obliges entities to report a inherent risk datapoint concerning
the number of customers with ‘high-risk activities’ which
should include at least, the activities mentioned under Annex Il
of AMLR which concern so-called higher risk Factors. It would
be useful to understand if the presence of Higher Risk Factors
pursuant to Annex lll also trigger (1) an inherent high-risk rating
for the costumer and (2) enhanced due diligence requirements.

The same applies to data point "Total Number of customers
(NP)with total assets under management over a value of at
least EUR 5 000 000 AND with total assets over a value of at
least EUR 50 000 000“, without prior identification of a higher
risk; would the presence of a HNWI as such ( as defined above)
entail an (1) inherent risk rating and would (2) enhanced due
diligence requirements only be trigger in combination with the
identification of other higher risk?"

ACAMS Germany
Chaptere.V.

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')16

22

ACAMS Germany
Chaptere.V.

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).17

Article 22 — Pooled accounts

We welcome the simplified due diligence measures introduced
for pooled accounts. These provisions are helpful and recognise
that certain pooled account arrangements can present limited
ML/TF risk where appropriate safeguards are in place.

&

212



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

However, additional clarification would be beneficial regarding
whether similar principles may also apply to other
demonstrably low-risk pooled or fiduciary account structures.
Examples may include:

¢ rental deposit accounts,

¢ fiduciary safeguarding accounts,

e escrow-like arrangements,

e statutory client money accounts,

e or comparable structures where assets are segregated and
the account holder is subject to professional or regulatory
obligations.

In such cases, full look-through CDD on all underlying parties
may not always be proportionate, particularly where:

¢ the account purpose is narrow and clearly defined;

e transaction functionality is limited;

e assets are segregated,;

¢ the account holder is regulated or otherwise subject to
professional obligations;

¢ and unusual transactions remain subject to monitoring.
We therefore encourage AMLA to clarify that the principles
underlying Article 22 may also inform the assessment of
comparable low-risk pooled account scenarios, subject to
appropriate safeguards and documented risk assessment.

ACAMS Germany
Chaptere.V.

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')18

30

ACAMS Germany
Chaptere.V.

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).19

Article 30 — Transliteration and original script requirements
The current wording regarding original script and/or
transliteration requirements creates significant operational
uncertainty.

Many existing banking systems are not designed to process,
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store or screen customer names in hon-Latin scripts. Even
where such technical processing is possible, matching logic,
screening tools and downstream reporting systems may not
consistently support original-script data.

There is also uncertainty regarding whether obliged entities are
expected to obtain original-script versions of names,
transliterations, or both. The practical meaning of “and/or”
should therefore be clarified.

Obliged entities should not be expected to independently
perform transliterations where these are not provided by
reliable sources. Independent transliteration may create
inconsistency, false positives, false negatives and audit
challenges.

We therefore recommend clarifying that:

e original script information should only be required where
available from reliable sources and technically processable;
¢ transliterations may be used where original script is
unavailable or technically impracticable;

* obliged entities are not expected to independently create
transliterations without reliable source information;

¢ implementation should be proportionate to the risk and
technical capabilities of the relevant systems.

This would avoid disproportionate technical implementation
efforts while preserving effective screening outcomes.

ACAMS Germany
Chaptere.V.

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')20

30

ACAMS Germany
Chaptere.V.

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).21

Article 30 — Alias names, patronymic and matronymic names
Further clarification would also be beneficial regarding alias
names, patronymic names and matronymic names.

In practice, such names may not be contained in official
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identity documents, may not be consistently structured as first
or last names, and may not be reasonably obtainable or
verifiable. In addition, cultural naming conventions differ
significantly across jurisdictions.

A broad obligation to identify all possible alias names or
naming variations could create unrealistic expectations and
substantial operational burden. It could also result in high false-
positive volumes without materially improving screening
effectiveness.

We therefore encourage AMLA to clarify that obliged entities
are expected to collect and use alias names, patronymic names
or matronymic names where:

¢ they are provided by the customer;

¢ they are contained in reliable identity documents or official
records;

¢ they are otherwise known to the obliged entity;

¢ or they are relevant based on the customer’s risk profile.
Conversely, obliged entities should not be expected to conduct
independent investigations to identify unknown historical,
cultural or informal naming variations in the absence of specific
risk indicators.

ACAMS Germany
Chaptere.V.

Do you have any comments on the recitals? The recitals are the
statements at the start of the draft RTS and are numbered from
(1) to (25).

Yes

ACAMS Germany
Chaptere.V.

Please specify which recital you refer to, and share your
comments below.

Recital 7 — Scope of verification obligations

We understand the RTS as requiring obliged entities to collect
relevant customer due diligence information, but not
necessarily to independently verify every single collected data
point through reliable and independent sources.

This distinction is important. In our view, the core AML/CFT
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objective is the reliable identification and verification of the
customer’s identity. Certain core identity attributes, such as
name, date of birth and identity document information, are
central to that objective. Other data points, such as residential
address or supplementary personal information, may have
different levels of relevance depending on the customer type,
product, channel and risk profile.

A mandatory requirement to verify every collected data point
independently could create significant operational burden
without necessarily improving AML/CFT effectiveness. This is
particularly relevant in large-scale retail banking environments,
where millions of customer records would need to be
reviewed, updated and re-verified.

We therefore encourage AMLA to clarify that:

¢ not all collected data points must automatically be
independently verified;

¢ the intensity of verification may depend on the relevance of
the data point and the ML/TF risk;

¢ obliged entities may apply proportionate verification
measures where the customer’s identity has already been
reliably established.

Such clarification would support the risk-based approach and
avoid disproportionate implementation efforts that do not
materially enhance financial crime prevention.

ACAMS Germany
Chaptere.V.

Do you have any comments on the Annex in the draft RTS?

Yes

ACAMS Germany
Chaptere.V.

Please share your comments below.

Article 32 — Use of electronic identification means

We welcome AMLA’s support for electronic identification
methods and the broader policy objective of enabling secure
digital onboarding.
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However, several RTS data requirements may not be fully
aligned with the data structures and attributes available
through elDAS-compliant electronic identification means.
This creates a practical risk that obliged entities may be
required to collect additional formal data points outside the
electronic identification process, even where the electronic
identification means provides a high or substantial level of
assurance. Such additional collection may reduce the
operational benefits of digital identification and create
unnecessary customer friction.

This is particularly relevant where electronic identity datasets
do not include all data fields required by the RTS, or where the
relevant data field is available only in a different structure or
level of granularity.

We therefore encourage AMLA to clarify that:

¢ eIDAS-compliant identification with an appropriate level of
assurance should generally be considered sufficient for the
verification of core identity attributes;

¢ additional formal data collection should only be required
where it is necessary and proportionate from an AML/CFT risk
perspective;

¢ RTS requirements should be aligned as far as possible with
elDAS identity attributes and Implementing Regulation (EU)
2024/2977.

This would support both regulatory consistency and the
practical use of secure digital identification solutions.

Recital 23 and Article 33 — Transitional arrangements and
customer update timelines

Further clarification is particularly important regarding Article
33 and the transitional application of customer data update
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obligations.

In practice, Article 33 may have a very significant operational
impact. Obliged entities maintain large existing customer
populations, often consisting of millions of customer records
collected under previous legal and supervisory frameworks.
The transition to the new AMLR and RTS framework will
therefore require careful planning, system changes, data gap
analysis, remediation processes, customer communication and
operational capacity management.

Several points require clarification.

First, it should be clarified from which date the maximum
customer data refresh periods start to run. In particular, it is
unclear whether the relevant period starts:

e from the date of the last customer review under the previous
framework;

¢ from the AMLR application date;

¢ from the RTS application date;

¢ or from another defined transition date.

Second, it should be clarified whether existing customers
become immediately overdue if their last review exceeds the
new maximum periods at the time the AMLR or RTS becomes
applicable. Such an interpretation would create a significant
cliff-edge effect and could require large-scale remediation
within an unworkably short period.

Third, obliged entities require clarity on how to prioritise
existing customer populations during transition. A risk-based
remediation approach would be more effective than a purely
chronological update obligation. Higher-risk customers and
materially incomplete records should be prioritised, while low-
risk, inactive or restricted-use relationships could be
remediated over a longer period.
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Fourth, the RTS should clarify how Article 33 interacts with
ongoing monitoring obligations and trigger-based reviews.
Where no material risk event has occurred and the relationship
remains low risk, an immediate full data refresh may not
materially improve AML/CFT effectiveness.

We therefore strongly recommend that AMLA provide explicit
transitional arrangements, including:

¢ a clear start date for calculating maximum review periods;

¢ confirmation that existing customers do not automatically
become overdue solely because their last review predates the
new framework;

¢ permission to apply a risk-based remediation plan for existing
customer populations;

o sufficient transition periods for system and process
implementation;

¢ and clarification that trigger-based reviews and ongoing
monitoring remain relevant elements of customer data
maintenance.

Without such clarification, Article 33 may result in extensive
remediation exercises with limited additional AML/CFT value,
while diverting resources away from genuinely higher-risk
cases.

ACAMS Germany
Chaptere.V.

How would you rate the proposals set out in the draft RTS
overall?

Good

ACAMS Germany
Chaptere.V.

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs

Disruptive impact
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stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

ACAMS Germany
ChapterelV.

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational

Manageable impact
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commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Accountancy
Europe

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Accountancy Europe welcomes the opportunity to provide
feedback on the Draft Regulatory Technical Standards (RTS) on
CDD under Article 28(1) of Regulation (EU) 2024/1624. We
particularly appreciate that this consultation explicitly seeks
input from the non-financial sector, as it is essential that the
framework reflects the practical realities and risk profiles
beyond financial services.

Accountancy Europe brings together 49 professional
organisations from 35 countries, representing close to 1 million
professional accountants, auditors and advisors, and
contributes their practical experience to the European policy
debate.

We note that the draft RTS represents a clear improvement
compared to the version previously consulted on by the
European Banking Authority. We welcome this progress and
encourage AMLA to continue refining the RTS to ensure it is
fully workable for non-financial obliged entities.

To this end, we set out below our key concerns and
recommendations. In several instances, we call for further
clarification of specific provisions. These are needed to reduce

_

221



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

ambiguity and support consistent application in practice.
Without sufficient clarity at EU level, there is a risk that
interpretation is left to national supervisors, which could
undermine the objective of the new AML legislation to
establish a consistent and harmonised AML/CFT framework
across the Union.

Articles 18, 27 and 28 — Transaction-focused requirements and
applicability to non-financial sectors

The RTS remains heavily oriented towards the financial sector,
despite its equal applicability to non-financial sectors. For
accountancy service providers, whose services are generally
relationship-based rather than transaction-driven, this
approach is not appropriate and risks creating disproportionate
operational burden.

In particular, Articles 18, 27 and 28 are predominantly focused
on transaction-specific information, which is more relevant to
financial institutions such as banks. For example, Article 18(b),
(c) and (d) requires information on the estimated amounts of
funds, source and destination of funds, which is highly
transactional in nature.

While it is important for accountants to understand sources of
funds and wealth as part of their KYC processes, the current
wording appears focused on specific transactions rather than
the broader context of client knowledge, making it difficult to
apply in a meaningful and proportionate manner in our sector.

Similarly, Article 28 is challenging to interpret in the context of
service provision, as its requirements do not clearly align with
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the operational realities and risk assessment practices of non-
financial professionals.

Recommendation

We recommend clarifying that these requirements should be
applied proportionately to the nature of the service provided,
allowing obliged entities to rely on broader knowledge of the
client and their activities rather than requiring transaction-
specific information in all cases.

In particular, we recommend revising the provisions on
estimated amounts, source and destination of funds in Article
18(b), (c) and (d) to better reflect the operational reality of
non-financial obliged entities. We also suggest introducing
flexibility in Articles 18 and 28 by adding “where relevant” to
support proportionate and practical application across sectors.

In addition, clarification is needed on how obliged entities are
expected to collect information on the purpose and intended
nature of the business relationship under Article 18, including
whether reliance on customer declarations is sufficient or if
supporting evidence and documentation from the customer is
required. It would also be helpful to confirm whether obliged
entities may rely on information already available within a
group.

Clearer guidance from AMLA or sector-specific flexibility would
help ensure proportionate and practical application across all
sectors.

Article 6(4) — Documents in a foreign language
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This requirement may present practical challenges for obliged
entities, in particular smaller entities in the non-financial sector
that may not have the resources to systematically rely on
professional translation services. Further clarity is needed
regarding how obliged entities should ensure they understand
the content of documents in a foreign language.

Recommendation

We recommend that AMLA clarifies whether obliged entities
are expected to rely on professional translation services, or
whether proportionate alternatives (such as machine
translation tools e.g. Google translate or Al) may be used to
support understanding of relevant documents.

Accountancy
Europe

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Article 1

The RTS sets out detailed CDD and ECDD measures which
leaves limited scope for the consideration of the sector specific
risks and the exercise of judgement. This risks undermining the
AMLR’s objective of enabling a proportionate and effective
application of AML/CFT measures, including where the
Regulation deliberately qualifies requirements by reference to
necessity.

Recommendation

We strongly recommend that where possible in line with the
Level 1 legislation, AMLA introduce clearer and more explicit
risk-sensitive language throughout the RTS to ensure that
detailed CDD and ECDD requirements can be applied in a
proportionate manner.

The RTS should clarify how obliged entities may adjust the
scope, intensity, and frequency of measures based on the
assessed ML/TF risk, including by explicitly allowing for the
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exercise of professional judgement and consideration of sector-
specific risks. This would enable obliged entities to tailor their
CDD frameworks more effectively while remaining aligned with
the risk-based approach set out in AMLR.

Article 12 — Complex corporate structures

We are concerned that requirements in Article 12 do not align
with a truly risk-based approach and could create excessive
administrative burden. For example, the article sets criteria for
complex ownership and control structures defining them as
cases with three or more layers between customer and
beneficial owner, registered in different jurisdictions and with a
legal arrangement or similar legal entity such as a foundation in
any of the layers. This would classify many standard
international group structures as ‘complex’, necessitating
additional information gathering and assessment.
Recommendation

We recommend including a risk-based evaluation by obliged
entities to determine whether an ownership and control
structure is regarded as a complex or unusually complex
corporate structure and to rewrite the article as follows (with
the concept of “unusually complex” reflected as part of the
risk-based assessment rather than as a separate legal
category):

“To understand the ownership and control structure of the
customer in accordance with Article 20(1), point (b), of
Regulation (EU) 2024/1624, obliged entities shall take a risk-
based approach to assess whether an ownership and control
structure is a complex or unusually complex corporate
structure. In any way, obliged entities shall treat an ownership
and control structure as a complex structure where there are
more than three layers between the customer and the
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beneficial owner and, in addition, one of the following
conditions is met:

(a) There are nominee shareholders or nominee directors
involved in the structure if those nominees were not
licensed/regulated under EU AML regulation;

(b) The structure obfuscates or diminishes transparency of
ownership with no legitimate economic rationale or
justification.

Examples of other possible risk factors to evaluate are whether
the customer and any legal entities present at any of these
layers are registered in high-risk jurisdictions outside the EU.”
Article 13 — Information on SMOs and verifying their identity
It is disproportionate to require the same level of information
for SMOs as for UBOs. In many organisations, there are
significantly more board members than UBOs, creating a
substantial administrative burden without delivering
meaningful risk mitigation.

While the identification and verification of SMOs is required
under Regulation (EU) 2024/1624 where no UBO is identified,
the Regulation does not require the same depth or extent of
information to be collected as for UBOs.

Furthermore, requiring information on the source of wealth for
SMOs seems disproportionate and not based on actual risk, as
SMOs generally do not contribute funds to the business
relationship. Imposing such requirements adds complexity and
cost without improving the effectiveness of customer due
diligence.

Recommendation

We recommend that the RTS clarifies that the extent of
information collected on SMOs should be proportionate and
risk-based and should not automatically mirror the
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requirements applicable to UBOs.

In particular, the RTS should allow obliged entities to prioritise
one or more SMOs for enhanced scrutiny, where justified by
risk, rather than requiring the same level of detail for all
individuals.

Regarding the verification of the SMOs’ identity, we
recommend that the RTS clarifies that such verification may be
carried out on a risk-sensitive basis. We also recommend that
the RTS specify that, where appropriate, obliged entities may
rely on reliable and independent sources such as trade
registers or publicly available information submitted to
competent authorities (e.g. regulatory filings) for the purpose
of verifying the SMOs’ identity. This would reflect existing
practices, ensure proportionality, and allow for efficient
verification where the risk is lower and reliable public sources
are available.

Accountancy
Europe

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Article 4 — Place of birth

We recognise that information on the customer’s country of
birth may be of value for screening purposes. However, in
practice, some official identity documents provide limited
information on place of birth and may not include the country.
Requiring obliged entities to obtain additional documentation
solely to establish the country of birth may therefore be
disproportionately burdensome, unless justified by specific
ML/TF risk factors.

Moreover, under elDAS (Commission Implementing Regulation
(EU) 2027/2977), only one “birthplace” data point is required,
supporting a more proportionate approach.
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Recommendation

The RTS should clarify that the country of birth should be
collected where available, and that obliged entities should not
be required to obtain additional documentation solely for this
purpose. Additional place-of-birth information should only be
collected where available or where justified by risk.

Article 6 — Identity verification

While we acknowledge the objective of ensuring the integrity
of identity documentation, the requirement for obliged entities
to take reasonable steps to ensure that all documents obtained
for identity verification are authentic and have not been forged
or tampered with may be difficult to apply in practice,
particularly where sophisticated verification tools or
authoritative databases are not accessible.

In many cases, obliged entities do not have access to
authoritative sources, forensic tools, or state-level databases
that would allow them to reliably detect sophisticated forgeries
or document manipulation. Moreover, the level of assurance
that can realistically be achieved varies significantly depending
on the type of document, its issuing authority, and the features
available for inspection, many of which are not standardised
across jurisdictions.

This measure may pose operational challenges for obliged
entities, particularly smaller entities in the non-financial sector
that may not have the resources to implement sophisticated
authentication or detection tools to check for forged or
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tampered documents.

As currently drafted, the provision of the RTS risks creating an
expectation of outcomes that go beyond what can reasonably
be achieved through standard CDD controls and may expose
obliged entities to undue regulatory risk despite acting in good
faith and applying proportionate, risk-based measures.

Further clarity and guidance are required on the reasonable
steps that should be taken to ensure all documents obtained
are authentic and have not been forged or tampered with,
particularly in cases where remote/electronic identification
solutions are not being used.

Further clarity is also needed regarding what
forgery/tampering checks should be performed for certified
documents. Many obliged entities particularly in the
accounting and audit sector rely on this documentation for CDD
purposes. They often receive scanned copies of certified
documents and may not always see the original document. A
similar case can also arise with documents used to support
proof of address with customers/clients often providing an
online printout of a utility bill. Therefore, clarity is needed
regarding what authentication checks should be performed on
such documentation to confirm the documents are genuine.

Recommendation
We therefore recommend amending the RTS is as follows:

Obliged entities shall, where there is an elevated risk of forging
or tampering, take reasonable steps to ensure that all
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documents obtained for the verification of the identity of the
natural person pursuant to Article 22(6), point (a) and Article
22(7), point (a), of Regulation (EU) 2024/1624, as referred to in
paragraphs 1 and 2, are authentic and have not been forged or
tampered with.

We suggest AMLA outlines what checks obliged entities should
perform to identify forged/tampered documentation and
whether resources such as the Public Register of Authentic
identity and travel Documents Online (PRADO) should be used
by obliged entities to perform such checks.

Accountancy
Europe

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

General recommendations

We recommend that the RTS include a simplified due diligence
provision allowing obliged entities in lower risk scenarios to
rely predominantly on official registers and similar sources to
meet UBO and Senior Managing Official (SMO) verification
requirements.

In concrete terms, if a legal entity and its beneficial owners are
assessed as lower ML/TF risk — taking into account factors like
the customer’s transparency, jurisdiction, and activity — the
obliged entity should be permitted to verify the identity of each
UBO by confirming the UBQO’s key identity details against at
least one reliable independent source (for example, a national
companies registry or a central UBO register), without needing
additional proof of identity from the UBO directly, unless
inconsistencies or higher risk indicators emerge.

Where no beneficial owner is identified and a SMO is listed
instead, the same simplified approach should apply to the
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SMOQ'’s verification: the obliged entity could rely on official
corporate records of the SMO’s identity and position (e.g. an
extract showing the person is a director or CEO) and use the
company’s registered office address in place of the SMQ’s
personal address.

This SDD measure is firmly in line with the risk-based approach
set out in Article 33 AMLR and Recital 78, which emphasise that
simplification means reduced scrutiny across all CDD elements
but not omitting any of them. We keep all the standard
elements (identifying UBOs/SMOs, verifying identities,
recording required data) but propose doing so in a less
burdensome manner for clearly lower risk cases.

Article 20 and Article 21 — Simplified due diligence measures

Article 20 and 21 measures lack elements of proportionality
and a risk-based approach which will result in challenges for
obliged entities. These measures do not reflect ability to rely on
information collected elsewhere within the obliged entity’s
group.

Recommendation

A clearer indication in the simplified due diligence articles
(Article 20 and Article 21) that if customer information is
already available within the obliged entity’s group, that this can
be used and relied upon for performing simplified due
diligence. This would support the principle of proportionality
outlined in Article 1.
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Accountancy 5. Additional observations: Do you have any additional General recommendation regarding information to be collected
Europe comments relevant to the draft RTS that have not been

covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

We recommend that throughout the RTS clarifications are
provided outlining where it is possible that obliged entities can
leverage collection of responses to self-declared questions via
enquiry with customers and/or open-source search to support
CDD. This includes gathering information regarding
nationalities (Article 5), gathering information to support
identification of the purpose and intended nature of a business
relationship or occasional transaction (Article 18 and Article 26)
or gathering information for enhanced due diligence (Article
25).

Details regarding certified copy (Article 6(5)), certified by
persons authorised for document certification purposes (Article
10(b)(iv)), and certified independent professionals (Article
27(d))

Further clarity and definitions are needed in this area across
the various articles referenced above in addition to inclusion in
Recital 5. This includes clarity and a definition regarding who
can be a certified independent professional.

Recommendation

We suggest that a certified independent professional should be
a reputable independent source such as a solicitor, accountant,
or public notary. We suggest that a certified copy referred to in
Article 6 should be one certified by this certified independent
professional. Additional clarity and updated wording are
needed throughout Articles 6(5), Article 27(d), and Article
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10(b)(iv) regarding the area of certification of documentation
by independent professionals.

Article 6(6) — Electronic identification in face-to-face context

The wording of this provision is unclear, and it is not evident in
which situations electronic identification is intended to be used
in a face-to-face context. This may create uncertainty for
obliged entities when determining how to apply the
requirement in practice.

Recommendation

Further clarification is needed on when electronic identification
may or should be used in a face-to-face setting. In particular, it
should be clarified whether automated or electronic solutions
other than elDAS-compliant tools (e.g. certified video
identification with biometric and liveness checks) may be used
in such cases where elDAS is not utilised.

In addition, the meaning of “where they are available” should
be clarified. It is currently unclear whether obliged entities are
expected to use electronic identification in all face-to-face
situations where available, or whether they may continue to
rely on traditional face-to-face verification methods and use
electronic identification primarily for non-face-to-face
scenarios.

Providing this clarification would support consistent and
proportionate implementation across obliged entities.
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Article 7 — Non-face-to-face verification

The requirements in Article 7 appear to assume the use of
enhanced or more sophisticated verification measures in non-
face-to-face situations, which may not be feasible for smaller
obliged entities. For micro and small firms, implementing such
measures may create disproportionate cost and operational
burden.

Recommendation

We recommend clarifying that verification measures may be
applied in a proportionate and risk-based manner, taking into
account the size and resources of the obliged entity.

Article 7(1) — Verification measures conducted on a non-face-
to-face basis

We perceive a lack of clarity and potential inconsistency
between Article 7(1), which refers to electronic identification
meeting the requirements of Regulation (EU) No 910/2014
(eIDAS), and Article 32, which refers to Annex 1 listing
attributes required to fulfil the requirements of Regulation (EU)
2024/1624.

In particular, it is unclear how the attributes set out in Annex 1
of the RTS relate to the minimum attributes defined in Annex
VI of Regulation (EU) No 910/2014, as amended by Regulation
(EU) 2024/1183 (elDAS 2.0). The lists appear to differ, and in
some cases the RTS and AML Regulation seem to require a
broader set of attributes than those provided for under elDAS.
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This creates uncertainty as to how obliged entities should
reconcile these frameworks in practice.
Recommendation
We recommend ensuring clear alignment between Article 7(1)
and Article 32 and providing explicit clarification on how the
requirements under elDAS (Regulation (EU) No 910/2014, as
amended) interact with and satisfy the attribute requirements
set out in Annex 1 of the RTS. In particular, the RTS should
clarify whether compliance with elDAS is deemed sufficient, or
whether additional attributes must be collected and verified to
meet AML requirements.
Providing this clarification would enhance legal certainty and
support consistent and practical implementation across obliged
entities.

Accountancy Do you have any comments on a specific article in the draft Yes

Europe RTS? There is no need to repeat comments made in the

previous sections of this survey.

Accountancy Please state the article number in simple figures, without 5

Europe referring to the subparagraphs or points (e.g. '3' or '21)

Accountancy Please share your comments below, specifying the Article 5 — Requirement to collect details of all nationalities

Europe subparagraph and point, if applicable (e.g. paragraph 1 point

(a)).

The obligation to collect all nationalities does not sufficiently
reflect a risk based approach, as it applies uniformly regardless
of the customer’s risk profile. In many cases, requiring all
nationalities may be disproportionate where additional
nationalities do not materially affect the ML/TF risk
assessment.

Moreover, Recital 3 suggests that verification of one nationality
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may be sufficient when multiple nationalities are declared in
good faith, creating uncertainty as to which nationality
information must be collected and verified.

Recommendation

The RTS should introduce flexibility to allow obliged entities to
apply a risk-based approach when determining the extent to
which multiple nationalities need to be collected and/or
verified. It should also clarify that nationality information may
generally be based on customer declaration and should only be
subject to further verification where justified by risk factors.

This approach should apply consistently to all relevant natural
persons, where such information is required under the RTS.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

Accountancy
Europe

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(@)).3

Article 6 — Documents for the verification of the identity

Article 6 does not adequately address situations involving
vulnerable individuals who do not have access to the types of
identity documents envisaged in the RTS. In certain
jurisdictions, including some third countries where there is no
requirement to hold or carry a national identity document,
individuals may not possess passports or other documents with
the specified features. Without appropriate flexibility or
alternative provisions, this could lead to unintended financial
exclusion and may undermine the risk-based and proportionate
approach required under Regulation (EU) 2024/1624.

Recommendation
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The RTS should provide greater flexibility and explicitly
recognise alternative forms of verification where standard
identity documents are not available, based on a risk-sensitive
approach. In particular, AMLA should include examples of
acceptable alternative documentation or verification methods,
including cases where documents do not contain facial images.
Reference could be made to approaches similar to those
described in Recital 7 (e.g. for minors) and extended to other
categories of customers where appropriate.

Accountancy Please state the article number in simple figures, without 7

Europe referring to the subparagraphs or points (e.g. '3' or '21")4

Accountancy Please share your comments below, specifying the Article 7(3)(a) — Recommendation for remote solutions

Europe subparagraph and point, if applicable (e.g. paragraph 1 point

(a)).5

For smaller obliged entities, particularly those dealing with a
low volume of non-face-to-face clients, we recommend that
Article 7(3)(a) allows sufficient flexibility in the implementation
of remote identification solutions, taking into account the size,
complexity, and nature of the obliged entity. This would ensure
a proportionate application of the requirements in line with the
risk-based approach set out in Regulation (EU) 2024/1624.

It would also be helpful if the RTS provided illustrative
examples of acceptable remote onboarding and identification
solutions beyond elDAS-based tools, such as certified video
identification processes incorporating biometric verification
and liveness detection, where these provide an equivalent level
of assurance.

Article 7(4) — Verification measures conducted on a non-face-
to-face basis
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It is unclear how obliged entities will be expected to
demonstrate that remote solutions comply with the
requirements of Article 7, particularly smaller obliged entities
that may not have internal assurance resources.

Recommendation

We suggest that further clarity and guidance is provided in this
article regarding what assurance obliged entities should
perform to demonstrate that remote solutions comply with the
requirements of Article 7. We suggest adding wording and
clarity if it will be sufficient for obliged entities to obtain
assurances and certifications from third party providers that
AMLA requirements have been met by their solution.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

Accountancy
Europe

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

Article 8 — Reliable and independent sources of information

The measures included in Article 8 lack sufficient clarity and
precision particularly regarding how obliged entities are
expected to manage reliable and independent sources of
information in practice.

Recommendation

Further clarification would be helpful on how this requirement
should be implemented. In particular, it should be clarified
whether obliged entities may establish and maintain an
overarching framework regarding reliable and independent
sources of information (supporting a proportionate approach),
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or whether this requirement must be evidenced and
documented on a case-by-case basis within each individual
customer file.
Providing this clarification would support consistent and
proportionate application across obliged entities.
Article 8(d)) — Requirements related to information or data
provided undergoing certain checks — Recommendation
It would be helpful to provide examples if possible, regarding
the checks expected in this instance.
Accountancy Please state the article number in simple figures, without 10
Europe referring to the subparagraphs or points (e.g. '3' or '21')8
Accountancy Please share your comments below, specifying the Article 10 - Verification of beneficial ownership — availability of
Europe subparagraph and point, if applicable (e.g. paragraph 1 point sources

(a)).9

The RTS refers to the use of various public registers (e.g.
residence registers, tax registers, passport databases, land
registers) as reasonable measures for verifying the identity of
the beneficial owner. However, many of these sources may not
exist, are not accessible to obliged entities such as audit and
accounting firms (e.g. due to legal or data protection
restrictions) or are only available in certain jurisdictions.

As a result, these sources do not constitute a practical or
consistently reliable means of verification across Member
States, which may limit the effectiveness and consistent
application of the proposed measures.

In addition, issues may arise regarding the reliability of
information contained in public registers, as such information is
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not always accurate or up to date, which can result in practical
challenges when using such registers.

Recommendation

We recommend clarifying that obliged entities should only be
expected to rely on sources that are legally and practically
accessible to them, and that alternative verification measures
may be used where such registers are unavailable or unreliable.
This would ensure a proportionate, risk-based, and
operationally feasible application across Member States.

Furthermore, we suggest incorporating the principle reflected
in Recital 8 into the operative text of Article 10, clarifying that
consultation of central registers is necessary but not sufficient
to fulfil verification requirements.

Finally, Article 10(a) should be complemented with guidance on
alternative verification measures in situations where there is a
discrepancy between the information in the public register and
verification information obtained from other sources.

Article 10(b)(i) and Article 27(g) — Reasonable measures for
verification of the beneficial owner and additional information
on the source of funds and source of wealth

General references to reputable credit agencies, data service
providers, media publications, and commercially available
service providers create legal and practical uncertainty for
obliged entities when determining which sources may be relied
upon for CDD purposes. This is particularly pertinent in a global
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information environment that is increasingly vulnerable to
misinformation and disinformation, as well as significant
variations in the quality, reliability, and oversight of such
providers across jurisdictions.

In the absence of further clarification, this may lead to
inconsistent application across obliged entities and Member
States and may expose obliged entities to undue compliance
risk despite acting in good faith.

Recommendation

Further clarity and guidance or definitions are needed
regarding what is meant by various terminology used including
reputable credit agencies, comparable reputable data service
providers, reputable media publications, and reputable
commercially available service providers that can be relied
upon for CDD purposes.

Article 10(b)(ii) — Reasonable measures for verification of the
beneficial owner — requirements related to utility bills —
Recommendation

We suggest that additional wording is added in this article to
clarify what the utility bill will be used for e.g. whether it can
serve as a proof of beneficial owner’s registered address.

Article 10(b)(iii)) — Requirements related to up-to-date
information from credit or financial institutions

Further clarity is needed on how obliged entities are expected
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to obtain up-to-date information from credit or financial
institutions in practice. In particular, whether such information
exchange is intended to be facilitated through information-
sharing mechanisms or partnerships under Article 75 of
Regulation (EU) 2024/1624.

Recommendation

It would be helpful to further specify in the RTS how obliged
entities may request and receive such information from credit
or financial institutions, including whether reliance on
established information-sharing arrangements under Article 75
is envisaged. Providing this clarification would support
consistent and operationally feasible implementation.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')10

14

Accountancy
Europe

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).11

Article 14(2) — Identification and verification of beneficiaries of
trusts and similar legal entities or arrangements -
Recommendation

We suggest that further clarity and examples are added to
explain what is meant by ‘timely updates, including on specific
material events’. It would be helpful for obliged entities to
understand what type of event constitutes a material event for
example an obligation triggered to notify the obliged entity on
the vesting of an interest.

Article 16 — Identification and verification of the person
purporting to act on behalf of the customer

The RTS lacks clarity regarding the type of information and
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documentation that may be used to verify the existence and
scope of the power of representation. This may lead to
inconsistent application across obliged entities.

Recommendation: We recommend that AMLA clarifies what is
meant by a “power of representation” for the purposes of this
Article, including whether this refers, for example, to a formal
power of attorney or whether other equivalent legal
instruments or authorisations are also intended to be covered.

Article 18 (e) (viii) — Information in relation to the business
activity or the occupation of the customer — Recommendation

It would be helpful to define stakeholders or to provide some
examples of stakeholders that should be considered here.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21")12

20

Accountancy
Europe

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).13

Section 5 — Simplified Due Diligence (SDD) measures

Section 5 on SDD in low-risk situations presents practical
challenges. The concept of “low risk” is open to interpretation,
which could lead to inconsistent approaches across firms and
jurisdictions.

SDD is most appropriately applied where there are no
reasonable concerns regarding the existence or identity of the
client for example, government bodies, agencies, or listed
companies. In practice, accountants may classify clients as low
risk, but the current wording risks encouraging a level of
simplification that may not reflect the professional
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responsibilities and oversight required in such contexts.

Crucially, the RTS does not provide illustrative examples or
criteria for what constitutes “low risk.” Without such guidance,
firms may apply SDD inconsistently, potentially undermining
the effectiveness of a risk-based approach and creating legal
uncertainty.

Recommendation
We strongly recommend that AMLA include illustrative

examples or clarifying criteria to support a proportionate, risk-
based, and operationally practical application of SDD.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')14

22

Accountancy
Europe

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).15

Article 22 — Sectoral simplified measures with respect to pooled
accounts

Accountancy firms may have pooled client accounts and may
therefore be an account holder referred to in Article 22.

Recommendation

It would be useful to obtain further clarification as to how a
financial institution will satisfy itself that the account holder
“applies robust and risk-sensitive CDD measures on its clients
and the clients' beneficial owners" given this will have a direct
impact on accountancy firms who hold client monies and who
open accounts with a credit institution in such cases.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')16

27

&
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Accountancy Please share your comments below, specifying the Article 27(b) — Additional information on source of funds and

Europe subparagraph and point, if applicable (e.g. paragraph 1 point source of wealth of the customer and beneficial owners

(a)).17

There is a potential for self-review risk and challenges
regarding the ethical position, particularly for audit and
accounting firms, where reliance is placed on information that
has been prepared, processed, or subject to audit by another
team within the same firm.
Recommendation
We suggest that the RTS explicitly recognises this risk and
clarifies that obliged entities should not be required to rely on
information that they have themselves prepared or audited,
without appropriate safeguards. For example, the article could
include wording such as: “excluding information that has been
prepared by the obliged entity, unless appropriate safeguards
are in place to mitigate self-review risks.”

Accountancy Please state the article number in simple figures, without 30

Europe referring to the subparagraphs or points (e.g. '3' or '21')18

Accountancy Please share your comments below, specifying the Article 30(a)(iii) — Screening requirements

Europe subparagraph and point, if applicable (e.g. paragraph 1 point

(a)).19

The requirement under Article 30(a)(iii) appears to assume that
obliged entities have knowledge of “any other names, aliases,
trade names, wallet addresses, where available in the lists of
targeted financial sanctions”. In practice, obliged entities do
not possess such information beyond what has been obtained
through (E)CDD. As drafted, the provision is therefore not
operationally feasible, as obliged entities cannot screen against
identifiers they do not know.
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Recommendation

The RTS should clarify that obliged entities are required to
screen only the customer data and identifiers obtained in the
course of (E)CDD against the information contained in the lists
of targeted financial sanctions. This amendment would ensure
that the requirement is operationally workable and aligned
with the information realistically available to obliged entities,
while still achieving the objective of effective sanctions
screening.

Article 30(c)(iii) — Screening requirements

The current formulation suggests that changes in residence,
nationality, or business operations automatically constitute
“significant changes” requiring an update of customer
information. This approach is disproportionate and may unduly
limit obliged entities’ ability to apply a risk-based approach, as
not all such changes necessarily increase ML/TF risk.

Recommendation

The RTS should clarify that such changes should only be
considered “significant” where they materially affect the risk
profile of the customer, allowing obliged entities to assess their
relevance on a risk-sensitive basis. This would ensure
proportionality and preserve the risk-based approach, while
still requiring updates where changes are genuinely relevant
from an ML/TF risk perspective.
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Article 30(d) — Screening and “without undue delay”

The requirement to perform screening “without undue delay”
lacks clarity. It is unclear whether this refers to keeping
sanctions lists up to date or to re screening customers
immediately following list updates. The absence of a definition
creates uncertainty and risks inconsistent application across
obliged entities and Member States.

A strict interpretation requiring immediate or frequent re
screening may also be disproportionate, particularly for low
risk, long standing clients.

Recommendation
AMLA should clarify the meaning of “without undue delay” and

confirm that the timing and frequency of re screening may be
determined on a risk based basis.

Accountancy
Europe

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')20

33

Accountancy
Europe

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).21

Article 33 — Entry into force

The update of CDD information for existing high-risk customers
to comply with AMLR and the RTS requirements may pose
challenges for smaller obliged entities given the short
timeframe. Such obliged entities may not have significant
resources to collect information not previously required for
example details regarding a customer’s nationalities, details
regarding SMOs, or place of birth (as not included on all
passports).

Recommendation
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We suggest AMLA considers adding a proportionality
statement (‘depending on nature, size, and complexity of the
obliged entity’) to this article to provide flexibility to smaller
obliged entities in terms of the timelines for complying with the
update of high risk customer documentation post entry into
force of the RTS and the potential to provide more time to do
this beyond one year.

Implementation timelines and need for adequate transition
periods

We also have concerns regarding the implementation
timelines. The Regulation is scheduled to enter into force on 10
July 2027; however, a significant part of the Level 2 and Level 3
measures has not yet been published for consultation. This
creates a risk that the necessary framework for implementation
will not be available in sufficient time to allow for proper
preparation by obliged entities.

In the absence of finalised Level 2 and Level 3 measures, there
is a risk that entities may not be able to adequately adapt their
systems, processes, and internal organisation to ensure timely
compliance. Sufficient lead time is therefore essential to enable
effective implementation.

Recommendation
We therefore consider it important that the relevant Level 2

and Level 3 measures are made available as early as possible
and that appropriate transitional arrangements are put in place
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to allow obliged entities to adjust to the new requirements in a
structured manner.

In this context, we refer to the Accountancy Europe publication
“7 Principles for AML RTS Development,” which states that RTS
should be published well in advance of their application date to
ensure that obliged entities and supervisors have sufficient
time to prepare for compliance. It further recommends that a
structured transitional framework be established, clearly
defining the timeline, sequencing, and duration of
implementation steps.

Recital 25 & Article 33 — Practical implementation challenge

In Recital 25, it is stated that the maximum periods of 1 and 5
years for updating customer information should start from the
application date of this Commission Delegated Regulation for
existing customers onboarded before Regulation (EU)
2024/1624 took effect. However, the RTS does not explicitly
specify its application date.

While it is understood that the RTS will apply from the same
date as Regulation (EU) 2024/1624, the absence of an explicit
reference may create uncertainty in practice, particularly in
determining the starting point for the calculation of these
review periods.

Recommendation
We recommend explicitly stating the application date of the

RTS (i.e. 10 July 2027) in order to ensure legal certainty and
consistent implementation.
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In addition, we propose adding a line to Article 33 after
paragraph 2 to clarify that references to Regulation (EU)
2024/1624 are understood as “counting from the application
date of this Regulation”, to avoid any ambiguity in
interpretation.

Accountancy Do you have any comments on the recitals? The recitals are the | No

Europe statements at the start of the draft RTS and are numbered from

(1) to (25).

Accountancy Do you have any comments on the Annex in the draft RTS? Yes

Europe

Accountancy Please share your comments below. Annex 1 — Recommendation re Minimum attributes

Europe

In Annex 1 "resident postal code, street, house number,
address" is included as a minimum corresponding attribute
despite not being a required data point under Article 3 of the
CDD RTS because there is included “where available".

We therefore recommend aligning the wording in the Annex 1
with Article 3 specifying “where available".

General comment - Cost implications of the draft RTS

We would like to highlight that the implementation of certain
requirements in the draft RTS is likely to generate additional
and potentially significant costs for obliged entities, including in
the non-financial sector and especially for smaller firms.

In particular, the requirements relating to the identification and
verification of legal entities and arrangements, including

_

250



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

discretionary trusts (Article 15), may involve complex legal
assessments. In practice, obliged entities may need to obtain
external legal advice or formal legal opinions to ensure that
customer due diligence is carried out correctly and completely.
This may result in non-negligible compliance costs, which could
be disproportionate for smaller entities.

We also note potential cost implications in relation to:

« verification of powers of representation (Article 16), where
the absence of clear guidance may lead to reliance on external
expertise and

¢ requirements for non-face-to-face verification (Article 7),
including the potential need to implement or access digital or
technological solutions.

While it is difficult to quantify these costs at this stage, it is
clear that the cumulative effect of these requirements may be
substantial.

Recommendation

We emphasise that the proposed compliance measures will
have significant cost implications. In designing and calibrating
the RTS, AMLA should explicitly consider the balance between
the cost of implementation and the likely effectiveness of each
requirement in detecting or preventing financial crime.

We therefore encourage AMLA to ensure that the RTS are
firmly grounded in the principles of proportionality and
effectiveness, and that obligations are calibrated in a manner
that is operationally feasible, particularly for smaller obliged
entities and those in the non-financial sector.
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Accountancy How would you rate the proposals set out in the draft RTS Somewhat inadequate

Europe overall?

ADAN 1. Do you agree that the proposals set out in these draft RTS We note that Article 18 of the draft RTS sets out the types of

can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

information that may be obtained to identify the purpose and
intended nature of a business relationship or occasional
transaction. In particular, paragraph (c) provides that obliged
entities should obtain, where necessary, information to
establish the source of funds, including examples such as
employment income, pensions, government benefits, grants, or
business revenues. While this list is not exhaustive, and
therefore allows for flexibility in the types of information that
may be collected, its current formulation reflects primarily
traditional financial contexts and may not fully capture the
specificities of crypto-asset activity.

For example, in crypto, “traditional”” indicators such as salary
or business income may not, in themselves, provide sufficient
evidence on the provenance of the crypto-assets being
transacted. In this context, there is an important distinction
between source of wealth, and

source of funds used in a specific transaction.

Taking this into account, the examples provided in Article 18
predominantly relate to the source of wealth indicators, rather
than to the immediate origin of crypto-assets used in a
transaction. Prior to trading activity, crypto transactions often
involve transfers between wallets or conversion between fiat
and crypto-assets. As a result, relevant and reliable indicators
of source of funds may include: transaction histories, wallet
activity and exchange account statements.
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While we understand that the article is not limitative and thus,
allows for more information to be gathered, we recommend
extending the list to include other reliable and confidential
sources like extracts from exchanges. They provide more
relevant information from a crypto-assets perspective, as they
support to see how trades or deposits are done; in fiat versus
in crypto. These, then work as a source of funds for crypto.
Including this in the RTSs aligns with the current industry
practices and will provide more legal certainty.
ADAN 2. Do you agree that the proposals set out in these draft RTS N/A
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.
ADAN 3. Considering the nature of your business, including its size, N/A
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.
ADAN 4. Considering AMLA's legal mandate in Article 28(1) of N/A

Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.
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ADAN 5. Additional observations: Do you have any additional N/A
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.
ADAN Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
ADAN Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
ADAN Do you have any comments on the Annex in the draft RTS? No
ADAN How would you rate the proposals set out in the draft RTS Neutral
overall?
ADAN Would the implementation of the draft RTS generate any of the | Not applicable/no information available

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
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consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

ADAN

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Ill of
Regulation (EU) 2024/1624 (customer due diligence)? This
qguestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Not applicable/no information available

ADAN

Please justify your answer to the previous question and provide
evidence where possible.

N/A
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Adfiz 1. Do you agree that the proposals set out in these draft RTS We partially agree with the proposals but have reservations
can be applied across the range of products and services regarding their applicability to financial advisers who advise
provided by your obliged entity? If you do not agree, please: (i) | and intermediate in life insurance and mortgages. The draft
explain why the current proposals do not provide sufficient RTS appears to have been developed primarily with larger
flexibility; and (ii) provide concrete drafting proposals and institutions in mind.
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only | The specific position of financial advisers — who typically work
to a specific sector or service should not be taken into with retail customers and standardized products — is
consideration if they do not impact your sector. insufficiently recognized. Implementation imposes a
disproportionately large burden on small advisory firms relative
to the actual ML/TF risk they face.
We trust that the final RTS will acknowledge that financial
advisers who advise and intermediate in life insurance and
mortgages for exclusively or predominantly retail customers
and standardized products typically face an inherently low
ML/TF risk. This justifies a proportionate application of all due
diligence requirements.
Adfiz 2. Do you agree that the proposals set out in these draft RTS We endorse the principle of a risk-based approach. In practice,

allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

however, the elaboration of the standards leaves little room for
proportionate application by smaller entities. While the text
allows for 'reasonable measures', it provides insufficient clarity
on what this means in practice for a small financial adviser. The
final RTS can clarify this concept through concrete practical
examples and best practices.

We have objections to the standard obligation in Article 4 to
collect every customer's country of birth. Country of birth is in
practice closely linked to ethnicity and national origin. The
systematic collection and processing of this data in risk
assessments can lead to indirect discrimination on grounds of

_

256



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

national origin.

If country of birth is structurally factored into risk models,
customers born outside the EU or in a region designated as
'high risk' will automatically receive a higher risk score,
regardless of their individual circumstances. This can lead to
potential targeted profiling that is at odds with the principle of
individual risk assessment that the AMLR itself prescribes.
Nationality (Article 5 of the draft RTS) is sufficient in most cases
to identify risk factors related to countries.

Under the GDPR principle of data minimization (Article 5(1)(c)),
only personal data that is necessary for the purpose may be
processed. Article 4 should be amended so that country of birth
is only mandatorily collected when the identity document
contains this information, or when an individual risk
assessment provides specific grounds to do so.

Adfiz

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

There are situations in which the requested information is
routinely unavailable.

Country of birth is regularly absent from the customer's
identity document. A driving license — a commonly used
document in financial advisory practice — does not contain this
information. The obligation to actively seek it elsewhere is,
given the privacy risks involved, not justified as a standard
measure.

Article 7(1) requires the use of eIDAS electronic identification
means at the 'substantial' or 'high' assurance level for remote
verification. In Dutch practice, the availability of elDAS-
compliant means at this level for retail customers is limited.
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DigiD Hoog — the only Dutch option meeting this level — has
only recently become available, is not yet widely adopted, and
requires a smartphone with NFC functionality and a passport or
identity card with chip. Furthermore, DigiD is primarily a
government tool; whether private parties such as financial
advisers may use it for their own identification processes has
not yet been fully clarified.

The situation differs across Member States: in countries such as
Germany and Belgium, eIDAS-compliant means have been
available for considerably longer. The impact of the proposed
obligation therefore varies significantly across Member States,
and the Dutch sector is disproportionately affected.

Although the alternative document-based route (Article 7(2)) is
not entirely closed off, the current wording degrades it to an
exceptional situation requiring justification. In Dutch advisory
practice, however, this route is the common standard for
remote onboarding — typically through a combination of a
video call and the upload of an identity document.

Under the draft RTS, a standard video call via a communication
tool such as Microsoft Teams no longer meets the
requirements of Article 7(3), as such tools do not provide
automated document verification, liveness checks, or
mandatory timestamped storage of images. Advisers would
therefore be dependent on commercial identity verification
services that do meet these requirements. The costs of such
services typically range from €1 to €5 per verification, in
addition to any subscription or implementation costs. For small
firms and solo professionals, these are structural additional
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costs that are disproportionate to the ML/TF risk profile of their
practice.

The final RTS should maintain the alternative document-based
route as a fully valid and equivalent option, without requiring
the obliged entity to justify the absence of eIDAS usage.
Verification via a secure video call combined with document
inspection should be explicitly recognized as an acceptable
method.

The obligation in Article 11 to obtain a comprehensive
understanding of the ownership and control structure for all
non-natural person customers is difficult to implement for
small firms that occasionally serve business customers with
complex structures. The final RTS should clearly establish that
the depth of this investigation may be proportionate to the
assessed risk.

Adfiz

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

The draft RTS contains few concrete additional simplified due
diligence (SDD) measures. We understand that AMLA cannot
independently extend the exhaustive list of SDD situations in
the AMLR, but note that the current list does insufficient justice
to the position of financial advisers in life insurance and
mortgages.

In cases where the product provider — the life insurer or the
mortgage lender respectively — itself also performs customer
due diligence, duplicating extensive due diligence by the
financial adviser is unnecessary. We advise AMLA to convey
this signal to the European legislator, and to provide as much
scope as possible in the final RTS for proportionate application
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for this sector. The final RTS could, for example, include an
explicit exemption for financial advisers in life insurance and
mortgages who work exclusively or predominantly with retail
customers and standardized products with a demonstrably low
ML/TF risk.

Adfiz 5. Additional observations: Do you have any additional We wish to raise two additional points.

comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

First, the need for concrete practical clarity. The draft RTS are
technically and legally complex. For small advisory firms
without a dedicated compliance department, correctly
interpreting and applying the standards is challenging. We
advise AMLA to include concrete practical examples in the final
RTS that clarify how the standards apply in the day-to-day
practice of small, obliged entities, preferably developed in
cooperation with national supervisors and sector
representatives. We explicitly do not call for additional rules or
standards — we call for clarification of the existing text.

Second, the accessibility of the consultation process itself. The
way in which AMLA solicits input — through an extensive
guestionnaire with technical questions and strict character
limits — creates a barrier for parties that are accustomed to
submitting responses in their own format or by letter.

While we understand why AMLA applies this stringent format,
we advise that future consultations offer more accessible forms
of participation, such as an open question format, the option to
submit a letter, or direct dialogue with sector representatives.
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Adfiz Do you have any comments on a specific article in the draft Yes
RTS? There is no need to repeat comments made in the
previous sections of this survey.
Adfiz Please state the article number in simple figures, without 4
referring to the subparagraphs or points (e.g. '3' or '21")
Adfiz Please share your comments below, specifying the The standard obligation to collect country of birth when this
subparagraph and point, if applicable (e.g. paragraph 1 point information is not present on the customer's identity
(a)). document is disproportionate under the GDPR principle of data
minimization. Nationality suffices in most cases. We propose
the following alternative text:
"The information on place of birth as referred to in Article
22(1), point (a)(ii), of Regulation (EU) 2024/1624 shall consist of
at least the country name, where this information is available
from the identity document, passport or equivalent provided
by the customer. Obliged entities shall not be required to
actively seek this information from other sources unless the
risk assessment of the individual customer provides specific
grounds to do so."
Adfiz Please state the article number in simple figures, without 7
referring to the subparagraphs or points (e.g. '3' or '21')2
Adfiz Please share your comments below, specifying the The wording of paragraph 2 should be amended so that the

subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).3

alternative route via remote document solutions remains
available as a fully equivalent option, and so that verification
via a secure video call combined with document inspection is
explicitly recognised as an acceptable method.

We propose the following amendment: "In cases where the
solution described in paragraph 1 is not available to the
customer, or where the customer does not make use of such
means, obliged entities may [...]."
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Adfiz Please state the article number in simple figures, without 11
referring to the subparagraphs or points (e.g. '3' or '21')4
Adfiz Please share your comments below, specifying the It is important that the final RTS clarifies that the depth of the
subparagraph and point, if applicable (e.g. paragraph 1 point investigation into ownership and control structures may be
(a)).5 proportionate to the assessed risk, and that a more concise
description suffices where a low risk profile has been
established.
Adfiz Please state the article number in simple figures, without 20
referring to the subparagraphs or points (e.g. '3' or '21')6
Adfiz Please share your comments below, specifying the The final RTS should include an explicit provision for financial
subparagraph and point, if applicable (e.g. paragraph 1 point advisers in life insurance and mortgages who work exclusively
(a)).7 or predominantly with retail customers and standardized low
ML/TF-risk products.
Adfiz How would you rate the proposals set out in the draft RTS Somewhat inadequate
overall?
Adfiz Would the implementation of the draft RTS generate any of the | Not applicable/no information available

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
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consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Adfiz

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Ill of
Regulation (EU) 2024/1624 (customer due diligence)? This
qguestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Not applicable/no information available

Adyen N.V.

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)

Whilst Adyen notes and appreciates the efforts made in this
draft RTS on CDD (‘RTS:CDD’) to instil increased flexibility, some
provisions continue to enforce a level of rigidity that may
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explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

challenge application across Adyen’s range of products and
services. Moreover, Adyen would like to dispute the
effectiveness of certain requirements in mitigating ML/TF risk.
The inclusion of these requirements may be disproportionate,
particularly in low-risk situations, and may lead to information
collection without commensurate risk mitigation. In Adyen’s
view, the current draft does not provide enough possibilities to
adjust customer data collection, identification and verification
to its business model that is predominantly related to
payments. This challenges the notion of proportionality, and
more broadly challenges key principles enshrined in the Europe
Union legislative framework, like data minimisation under
GDPR.

For all its products and services, Adyen sees an issue in the
collection of information on all nationalities of a customer.
Article 5 RTS:CDD imposes this requirement, and Article 20
RTS:CDD mandates it even in the context of Simplified Due
Diligence (‘SDD’). This information would not be readily
available to Adyen, and would accordingly have to be collected
from the customer during the onboarding. The crux of the issue
lies in the collection of every nationality an individual may hold,
as this seems disproportionate and practically unworkable.
There is no central register of nationalities and as such proving
fulfilment of this requirement is unlikely. Furthermore,
documentation for secondary or tertiary nationalities is unlikely
to exist, and even where it does, the collection would be a
point of friction that is not commensurate with ML/TF risk
mitigation. As such, we put forth that the focus should be on
the principal nationality of the customer. The principal
nationality, as declared by the customer - or as reflected on the
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ID document supplied - should be sufficient in the context of
fulfilling Article 5. Only where there are doubts about the
accuracy of the nationality declared, or in situations requiring
enhanced due diligence (‘EDD’), is further investigation possibly
warranted. As such, Article 5 RTS:CDD should be amended to
state: “obliged entities shall obtain information on the principal
nationality (...) of the customer, and to verify it only where
doubts exist”. This ensures sufficient flexibility for obliged
entities to tailor due diligence to the information provided
whilst being cognisant of other risk indicators. Furthermore, in
relation to SDD under Article 20 RTS:CDD, we recommend
removing the requirement to collect nationalities altogether as
the mandate challenges the very notion of a simplified
approach to due diligence in the context of low-risk scenarios.
More generally, Adyen would like to raise its concern related to
the identification of data like nationality, and the
discriminatory practices that this may (unintentionally) cause.
The use of such information may cause issues like risk profiling
that is influenced by nationality. This may in turn lead to a
more difficult onboarding for individuals from certain
nationalities compared to others. This and other knock-on
effects could pose a direct affront to the goal of enabling
access to the financial system, and the Union’s wider focus on
equality.

Similarly, for all its products and services, Adyen would like to
pose a challenge to the collection of Place of Birth as mandated
under Article 4 RTS:CDD. In the context of CDD, the importance
of Place of Birth seems negligible, particularly where
information has already been gathered on the customer’s
(principal) nationality, residence and principal place of business
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address. Identification of Place of Birth is not mandated
currently and, as such, this would require a significant uplift to
the onboarding processes of obliged entities, with little
established risk mitigation as a result. The recital references
obtaining this information “from other sources”. However, in
practice there are no Place of Birth registers nor is this
information likely to be discoverable through other public
sources. As a digital first fintech, seamless onboarding is
paramount and the collection of data points without clear risk
mitigation is discouraged. Adyen posits that customers should
be assessed on their current (economic) footprint, and not
subjected to enhanced friction based solely on where they
were born. With the GDPR principle of data minimisation in
mind, we therefore recommend the exclusion of this
requirement, or to only collect it where the information is
readily available on the primary identity document, passport,
or equivalent used for identity verification. This addresses the
data unavailability and otherwise inherent operational friction
that collection of this data point would instil.

Adyen N.V.

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

The first concern pertains to Article 7 RTS:CDD. Whilst Adyen
appreciates the importance of identity verification, limiting it to
only two mechanisms is cause for concern. By requiring either
(i) elD at assurance level 'substantial' or 'high' and qualified
trust service providers, or (ii) an alternative remote solution for
document collection with extensive safeguards and
justification, insufficient flexibility is afforded to obliged
entities. In lower-risk situations, there should be room for
alternative solutions - for example, where a customer onboards
to process a few low-volume transactions and stores funds on a
closed-loop wallet or one that can only pay out to a verified
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bank account. Adyen recommends that Article 7 be amended
to facilitate innovation and a risk-based approach, including
room for data-driven solutions subject to supervisory approval.
The following language is proposed: "5. In situations of lower
risk, obliged entities are allowed to utilise an alternative
remote solution that does not meet all conditions under
paragraphs 3 and 4, if it has proven the alternative remote
solution's efficacy and it has been approved by their competent
authority." The RTS on CDD should allow flexibility to develop
identity verification solutions that evolve alongside emerging
fraud trends, rather than stifling innovation through prescribed
methods.

Another concern pertains to Article 11(2) RTS:CDD, which
requires obliged entities to obtain detailed information on legal
entities and legal arrangements between the customer and the
beneficial owner, where there is "more than one legal entity or
legal arrangement" in the ownership chain. This threshold is
low, as intermediate entities in corporate structures are
standard practice for employment, regulatory, liability, or
operational reasons. Whilst Adyen understands, and
appreciates, the importance of understanding ownership the
focus should remain on identifying and verifying those who
ultimately hold ownership. Adyen recommends greater risk
sensitivity in the trigger for collecting information on
intermediate entities. As drafted, this Article risks setting an
unnecessarily high bar for lower-risk situations, diminishing an
obliged entity's ability to apply a risk-based approach. Article
12 RTS:CDD already sets requirements for complex ownership
structures, where a deep-dive into ownership would be more
proportionate. Furthermore, the mandate under Article
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11(4(b)) to assess the "economic, legal or other rationale
behind the structure" is disproportionate for most customers.
This goes beyond understanding ML/TF risk and general
legitimacy, and with the low bar of "more than one legal
entity," the operational burden would be significant. This
assessment seems more fit for complex ownership structures.
Adyen therefore suggests that paragraph 2 and 3 of Article 11
be decreased in prescriptiveness, and that the mandate to
assess the rationale behind the structure under paragraph 4(b)
be made risk-sensitive.

Regarding Article 12(1)(b) RTS:CDD, Adyen would like to raise
an inherent limitation on the ability to apply a risk-based
approach. The draft RTS defines "complex" ownership
structures as those having three or more layers between the
customer and the ultimate beneficial owner, in addition to
meeting more than one specified condition. One such condition
denotes that an intermediate entity registered outside the EU
directly contributes to structural complexity. This means any
non-EU intermediate entity will automatically contribute to the
assessment of complex ownership, regardless of the specific
AML/CFT risks of the jurisdiction. This condition is too broad, as
registration outside the EU does not in itself indicate elevated
ML/TF risk. It treats a structure involving a United States-,
United Kingdom-, or Singapore-registered entity identically to
one involving an entity in a higher-risk third country. Adjusting
the provision to focus on third countries with insufficient
AML/CFT standards would enable a more risk-based approach.
Accordingly, the following amendment is proposed: "the
customer and any legal entities present at any of these layers
are registered in high-risk third countries identified pursuant to
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Article 29 of Regulation (EU) 2024/1624, third countries with
compliance weaknesses identified pursuant to Article 30 of that
Regulation, or third countries posing a specific and serious
threat identified pursuant to Article 31 of that Regulation." This
incorporates the calibrated approach to third-country risk
already defined under Articles 29, 30, and 31 of AMLR, better
delineating complexity to jurisdictions posing higher risk due to
deficiencies in their ML/TF frameworks.

Adyen N.V.

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Adyen appreciates the opportunity to comment on information
availability. Obtaining additional information can be a point of
customer-friction and competitive disadvantage. This impact is
most felt when the information to be collected is not available
through public sources, and can solely be gathered through
customer declaration. Collecting information without a strong
link to risk mitigation is therefore strongly discouraged, and
Adyen is concerned that this may apply to certain information
outlined under Article 18(b) RTS:CDD, including intended use
(when it can be derived) and estimated amounts. Whilst
understanding the purpose and nature of a business
relationship is fundamental, mandating the upfront collection
of estimated financial volumes and transaction frequencies is
unlikely to benefit this assessment. This is largely due to the
fact that this self-declared information is unreliable and cannot
be verified via public sources. Additionally, any monitoring
baseline established on the basis of information that is
declared incorrectly, whether in good or bad faith, is likely to
lead to ineffective monitoring. Instead, Adyen believes that
obliged entities should be able to focus on the customers’
actual behaviour through event-driven and transactional
monitoring. This better addresses the actual and evolving risk,
rather than focusing on the hypotheticals of static information
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(incorrectly) declared upon onboarding. Accordingly, the
RTS:CDD should move away from mandating envisaged
information, and should rather encourage sufficient and
effective event-driven and transactional monitoring. We
suggest adding “when deemed necessary to understand
purpose and nature of the business relationship and inform
monitoring” to Article 18(a) and removing the “at least one”
from Article 18(a) and (b). This ensures resources are dedicated
to active risk management, rather than an information
gathering exercise.

In Adyen’s response to Question 2, concerns were raised in
relation to the data that is prescribed to understand the
customer’s ownership and control structure. Adyen would also
like to take the opportunity to highlight the challenge of
information unavailability in this domain. The definition of
Complex Ownership relies on the identification of more than 3
layers, presence of legal arrangements, registration of entities
in jurisdictions outside of the EU, and nominee
shareholders/directors. Much of this information is not readily
available to obliged entities, as it is not often stored in central
registers nor other reliable public sources. Consequently, it
must be largely collected through customer’s declaration. To
exacerbate this concern, bad actors are less likely to declare
information that they know is likely to subject them to
increased scrutiny. The challenge for obliged entities is
balancing this increased data collection exercise with
identification of actual bad actors. As such, Adyen emphasizes
the need for this information to be more readily available in
relevant central registers and public sources to ensure that the
identification of relevant complex corporate structures is
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forthcoming, and resources can instead be focused on the risks
associated with the customer. Enablement of information
sharing and informative registers is therefore paramount to a
proportional implementation of these requirements, Adyen
therefore implores AMLA to provide greater clarity on
timelines, information sharing practices between obliged
entities, and expectations of relevant registers.

In relation to central registers, and the information available
therein, Adyen would also like to raise the following for AMLA’s
consideration. In Article 16 of the RTS on CDD, obliged entities
are required to verify the “existence and extent of the power of
representation”. Whilst Adyen acknowledges the importance of
this requirement, it is important to reflect on the availability of
this information. Currently, information held on legal
representatives is not harmonised in the EU, or always readily
accessible. Ensuring better governance of legal representatives
through clear registration mandates would address data
availability and prevent fraudulent misrepresentation.
Moreover, it ensures that the requirement can be met at scale
for large obliged entities that onboard large volumes of
customers at a time. This ensures operational resources can be
utilised elsewhere benefiting risk mitigation as a whole.

Adyen N.V.

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide

Adyen commends AMLA’s commitment to proportionality and
a risk-based approach, and appreciates AMLA’s consideration
of simplified due diligence as a means for accomplishing this
goal. However, within its business model and customer
portfolio, Adyen sees multiple lower risk scenarios that are not
explicitly recognised in the draft RTS, for example, in relation to
sub-customer relationships for Platform businesses. Adyen
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concrete drafting proposals and rationale for the specific
measures you would propose.

consequently puts forth that to truly enable a risk-based
approach within the EU AML/CTF framework, the following
points should be contemplated. First, and foremost, greater
flexibility must be afforded to the level of information to be
collected during simplified due diligence. In its current drafting,
the RTS on CDD makes little distinction between simplified and
standard due diligence. Removing the enforcement of
information like Place of Birth and nationalities for natural
persons during simplified due diligence is one proposal that
should be considered. In relation to the verification, greater
risk sensitivity could also be introduced. Here, Adyen refers
mainly to the limited options for identity verification and
consequent exclusion of (data-driven) alternative solutions.
Furthermore, whilst AMLR mandates that verification must
occur within 60 days of the business relationship being
established, it is worth considering whether volume threshold-
based delays should also be enabled in certain contexts to
further delay verification.

To limit the scope of these more far-reaching simplified due
diligence measures, Adyen would like to suggest AMLA to
consider defining additional lower risk products (or services) for
which this lower level of simplified due diligence may be
applied. This would enable even greater risk-sensitivity, and
ensure further proportionality. To this end, Adyen puts forth
the following products for consideration.

Firstly, Acquiring and settlement services. These are those
provided by an obliged entity to a merchant (‘the customer’)
for the acceptance of (card) payments in exchange for the sale
of goods and/or services. In this context, the purpose of the
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business relationship is clear and of a reduced scope: the
acceptance of a payment in exchange of goods and services
and the subsequent settlement of the acquired funds to a bank
account held at another financial institution. As such, simplified
due diligence could be warranted. To further restrict the
application of this further-simplified due diligence, volume
based-thresholds could be utilised. AMLA could indicate under
which thresholds it deems an Acquiring service to be lower risk,
similarly to the way it has set thresholds for High Value Goods
Dealers.

Secondly, e-wallet services within set parameters (such as
payouts to predefined, verified and single external bank
accounts in a closed-loop environment) should be considered
for the explicit specification of lower risk, and could
consequently be in scope of the further-simplified due
diligence measures. Article 19(7) of AMLR already sets the
framework for exempting e-money (and thereby wallets) from
customer due diligence but sets restrictive measures. These
restrictive measures include the non-reloadability and 150 EUR
limit. We put forth that e-money can be considered low risk
within wider boundaries also. Wallets that can only be used
within a set marketplace, for example. Adyen is not seeking an
exemption to customer due diligence, but does emphasize the
need for greater flexibility for Acquiring and related e-wallet
services. This flexibility should focus on lesser identification
verification under Article 7 RTS:CDD, and limiting the need to
collect information on the purpose and nature of the business
relationship (where inherent controls in the service ensure the
use-case is limited).
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To conclude, Adyen emphasises the importance of sectoral
(product) specific SDD allowances, particularly for low-level
acquiring and wallets. AMLA has the opportunity to enable
financial technology, and improve financial accessibility by

taking these suggestions into account.

Adyen N.V.

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Adyen applauds the further codification of proportionality and
a risk-based approach through Article 1 of the draft RTS on
CDD. The risk-based approach should be the backbone of AML
regulation within the European Union, and Adyen
acknowledges its importance in ensuring resource
optimisation, proportionality and financial inclusion.
Furthermore, as the risk-based approach is explicitly mandated
by FATF, its inclusion throughout AMLR and this RTS ensures
that the European framework aligns with this cornerstone of
global AML guidance. It is, however, regrettable that whilst the
spirit of AMLR and this RTS seems to echo that of FATF, little
consideration is given to this interplay in the draft RTS itself. As
such, Adyen would like to put forward the following
consideration.

Article 16 AMLR enforces group-wide policies, and Article 17
AMLR mandates that the requirements of the AMLR are
enforced upon branches and subsidiaries in third countries
where the minimum AML/CFT requirements are less strict than
those set out in the AMLR. This means that the CDD
requirements set out in this RTS transcend the borders of the
European Union. Adyen posits that the impact of this should
not be understated, and must be carefully considered. As such,
further clarification is required on whether Article 17 AMLR
refers to third countries as outlined under Article 30 AMLR - or
whether the scope of this mandate is broader in regards to
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CDD measures that are “less strict”. If it is the latter, this is of
vital importance, as numerous non-EU countries maintain
AML/CFT frameworks that are equivalent to EU standards and
those set by FATF (re. FATF Equivalence). If in these countries,
CDD requirements must still be applied in alignment with this
draft RTS on CDD, this could pose significant issues.

The first issue that is foreseen is one of practicability. By
example, while Adyen strongly supports secure remote identity
verification, Article 7 of the draft RTS on CDD relies heavily on
European-specific technological frameworks that do not reflect
the global digital identity landscape. For a global fintech
operating in third countries, including those with FATF-
equivalent AML/CFT regimes, these prescriptive standards
could create compliance barriers. Article 7(1) of the draft RTS
on CDD establishes electronic identification means meeting
Regulation (EU) No 910/2014 (eIDAS) 'substantial’ or 'high'
assurance levels, or relevant qualified trust services, as the
primary standard for remote verification. This is a distinctly
European legal and technical reality. Many highly regulated,
FATF-compliant jurisdictions (such as the United States, United
Kingdom, Australia, and Singapore) offer their own remote
identity verification solutions, but without mutual recognition
they cannot be used.

This could present a significant bottleneck for the utilization of
elD and directly challenges this cross-border application. The
secondary option of collecting an ID document, passport or
equivalent using remote solutions is hampered by the strict
safeguards set out. As such, a degree of equivalence for third
countries and alternative verification solutions is needed and

_

275



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

must be more explicit. More broadly the AML/CFT framework
of FATF equivalent countries must be recognised and space
afforded to apply regional requirements when they can be
considered equal to those in Europe. This consideration is vital
to enable the workability of the overarching mandate of group-
wide policies.

The issue is similarly relevant to the corroboration of beneficial
ownership through the use of central registers. Whilst such
registers may exist in third countries, their accessibility and
content differs significantly. The United States, for example,
has exempted US entities from declaring their beneficial
ownership. This illustrates how regional choices may challenge
the application of the draft RTS on CDD. Australia does not
currently have a Beneficial Ownership register, and instead
simply mandates record keeping for reporting entities. In
Singapore, access to the UBO Register is restricted to law
enforcement. This international reality illustrates the
complexity of applying the requirements set out under the
draft RTS on CDD in third countries. This complexity calls for a
level of mutual recognition, or equivalence, to ensure European
headquartered institutions are not forced to face a severe
regulatory risk in regards to the operations of their branches
and subsidiaries in third countries.

This regulatory conflict must be addressed, and the cross
border application carefully considered. Without sufficient
regard for mutual recognition, both for eIDAS solutions but also
AML/CFT frameworks generally, the effects of this regulation
and RTS can be detrimental. The application not only being
impossible by virtue of certain regional limitations, but also
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likely leading to unfair competition from local entities who can
apply the local standards.
Adyen N.V. Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
Adyen N.V. Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Adyen N.V. Do you have any comments on the Annex in the draft RTS? No
Adyen N.V. How would you rate the proposals set out in the draft RTS Neutral
overall?
Adyen N.V. Would the implementation of the draft RTS generate any of the | Disruptive impact

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
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when implementing the provisions of these draft RTS.: One-off
implementation costs

Adyen N.V.

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Not applicable/no information available

Adyen N.V.

Please justify your answer to the previous question and provide
evidence where possible.

Adyen anticipates significant costs in relation to the
implementation of AMLR and the related RTS on CDD. This is

due to the resources required from technical, operational and

legal teams to bring about relevant changes to policies and
procedures, system upgrades, and staff training. These
intensive efforts are likely to be felt by any institution
attempting to navigate and comply with this stringent
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regulatory landscape, particularly as requirements (such as the
ones in this draft RTS) are still subject to change.

It is difficult to say at this junction whether recurrent costs will
be disruptive, although we expect that costs related to
maintaining integrations, and accessing certain registers could
have an tangible impact. It is still to be seen whether this will
amount to a disruptive and/or manageable impact.

AECM - European
Association of
Guarantee
Institutions

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

For guarantee institutions acting as partners to lending banks,
the customer onboarding and support processes are typically
managed by the financing institution. These customers are
almost exclusively corporates, and development loan
operations inherently carry a low risk of money laundering. The
guarantee is also linked to the underlying transaction loan, so
that a failure of this customer’s contractual relationship with
the principal bank also prevents or terminates the customer
relationship with the guarantee institution. An independent
business relationship of the guarantor alone is not possible
with guarantees, since guarantees are by nature accessory to
the underlying loan; a separate individual fulfilment of the due
diligence obligations does not appear to be expedient as the
KYC measures only fulfil their purpose together with the
lender. An independent business relationship without the loan
as the underlying transaction is in fact legally impossible. As
such, the KYC, updating and reporting obligations should only
exist jointly with the principal obligated party/house bank for
guarantee institutions, at least in the case of pure
collateralisation, and adequate regulations should be created,
as already laid down in Germany by the FIU and BaFin in their
guidelines for obliged entities, in order to avoid duplicate KYC
and reporting.
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AECM - European
Association of
Guarantee
Institutions

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

AECM warmly welcomes the revised proposals in the draft RTS,
as they now place a far stronger emphasis on proportionality
and risk-based compliance with AML/CFT requirements. The
new drafting introduces much more flexibility and
proportionality for low-risk scenarios, ensuring that obligations
are tailored to the actual risk posed by customers and
transactions. This shift aligns with the AMLR’s core principles
and significantly reduces unnecessary administrative burdens,
while maintaining robust safeguards where they are most
needed. The changes reflect a pragmatic and effective
approach, making compliance more achievable for guarantee
institutions and other obliged entities without compromising
the integrity of the AML/CFT framework. That being said, we
still have targeted comments on some specific provisions from
the revised RTS, as detailed in the next section of the
consultation.

AECM - European
Association of
Guarantee
Institutions

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

AECM identifies several situations where the information
required by the draft RTS is routinely unavailable or impractical
to obtain for promotional SME guarantees. Guarantee
institutions may have no direct contact with SME beneficiaries,
so it is often very hard to collect information on the customer’s
ownership structure or sources of funds, and most importantly,
this information is already assessed by partner banks during
the loan process. To address these issues, we propose to allow
guarantee institutions to rely entirely on the information
provided by the house bank — which is itself subject to AMLR
requirements — for all customer due diligence requirements, as
their CDD processes are already robust and comprehensive.

AECM - European
Association of

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what

N/A
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Guarantee other simplified due diligence measures should be included in
Institutions the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.
AECM - European | 5. Additional observations: Do you have any additional N/A
Association of comments relevant to the draft RTS that have not been
Guarantee covered above? Please ensure that comments refer to a
Institutions specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.
AECM - European | Do you have any comments on a specific article in the draft Yes

Association of
Guarantee
Institutions

RTS? There is no need to repeat comments made in the
previous sections of this survey.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21)

AECM - European
Association of
Guarantee
Institutions

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

We support the use of established video identification
solutions for customer verification in a non face-to-face
context, as these solutions would provide a sufficient level of
protection against identity fraud. Remote solutions can be
more accessible for customers who may not have elDAS-
compliant electronic identities, such as those belonging to
vulnerable groups, which is particularly important for
guarantee institutions whose mission is notably to ensure
financial inclusion. In that sense, we advocate for remote
solutions to be a permanent alternative where e-IDAS-
compliant solutions are not feasible/accessible. Moreover, we
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warmly welcome the possibility for obliged entities to accept
reproductions of an original document, often the easiest and
most straightforward way to verify the identity of a customer in
a non face-to-face context.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

8

AECM - European
Association of
Guarantee
Institutions

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).3

Further clarification is needed on what is meant by “risk-
sensitive measures to assess the credibility of the source.” The
current wording leaves room for different interpretations,
particularly with regard to the level of due diligence expected
for different risk categories.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')4

11

AECM - European
Association of
Guarantee
Institutions

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

The extensive requirements to understand the customer’s
ownership and control structure in the case of complex
structures go beyond the wording of the AMLR. Furthermore, it
contradicts the risk-based approach that the AMLR explicitly
promotes by not allowing the option of less stringent
information collection in a low-risk scenario.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

12

AECM - European
Association of

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

This article contains a very broad definition of “complex
structures.” Many clients naturally have several layers of
ownership, sometimes in different jurisdictions. Applying this
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Guarantee definition without a risk-based differentiation could lead to
Institutions unnecessary bureaucracy. We recommend allowing for

proportionality and a risk-based assessment.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')8

14

AECM - European
Association of
Guarantee
Institutions

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).9

We suggest clarifying what is meant by “sufficient information”
in the context of both articles, e.g. by providing practical
examples, in particular for complex trust structures or for cases
where information is not publicly available.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')10

18

AECM - European
Association of
Guarantee
Institutions

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).11

Many of the requirements are too broad in scope in the
framework of general due diligence obligations for normal risk
scenarios. This contradicts the risk-based objective of Article 28
of the AMLR, as the wording of the provisions already sets out
very detailed requirements and leaves no room for choice. In
cases where no higher risk is apparent, this unnecessarily ties
up capacity and impairs the customer relationship. In line with
the reasoning and the principle of proportionality, we call for
obliged entities to be given greater leeway in obtaining the
relevant information, as these scenarios are explicitly not
covered by the EDD. In terms of content, we often see no need
to collect the documents mentioned in order to identify and
understand the purpose and nature of the business
relationship or occasional transaction.
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Some provisions partially go beyond the legal basis in Art. 20
(1) (c) of the AMLR. Even under the EDD, obtaining detailed
information about a customer’s source of funds should not be a
standard. It is an intrusive measure that should be applied
selectively and only in clear high-risk situations. Treating it as a
default requirement in any higher risk context is
counterproductive and inconsistent with genuine risk
prioritisation. While we understand that such information may
be useful for clarification in cases of doubt or suspicion, it
seems disproportionate in standard CDD scenarios such as the
opening of a payment account by an individual or the execution
of routine transactions.

Moreover, for guarantees institutions who have no direct
contact with the SMEs but work in partnership with
banks/lenders, these obligations may entail an unnecessary
administrative burden without providing any additional
relevant information about the financial needs of SMEs. For
such guarantee institutions, these measures should be risk-
based and voluntary.

AECM - European
Association of
Guarantee
Institutions

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')12

19

AECM - European
Association of
Guarantee
Institutions

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).13

We appreciate the possibility for less complex obliged entities
like guarantee institutions to rely on manual checks for the
identification and verification of politically exposed persons
(PEPs). This provision is particularly beneficial as it aligns with
the operational realities and capabilities of guarantee
institutions. By permitting manual checks as well, the draft RTS
acknowledges the unique operational framework of guarantee

&

284



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

institutions, ensuring that they can comply with CDD
obligations in a manner that is both practical and efficient,
without imposing unnecessary technological or administrative
burdens.

However, as an improvement, we suggest a more risk-based
approach in relation to relatives and related parties (RCAs) of
PEPs, based on the individual scenario and the nature of the
relationship. A clarification that opens the possibility to rely on
information available in various provider lists (e.g. Factiva, Dow
Jones, Info4c...) could be helpful in this sense. In general, it
should be possible to apply a risk-based approach to domestic
and EU PEPs, in line with the FATF standards on domestic and
foreign PEPs.

AECM - European | Do you have any comments on the recitals? The recitals are the | No
Association of statements at the start of the draft RTS and are numbered from
Guarantee (1) to (25).

Institutions

AECM - European | Do you have any comments on the Annex in the draft RTS? No
Association of

Guarantee

Institutions

AECM - European | How would you rate the proposals set out in the draft RTS Neutral

Association of
Guarantee
Institutions

overall?

AECM - European
Association of

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This

Disruptive impact
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Guarantee guestion is aimed at understanding the additional costs

Institutions stemming from the implementation of these specific draft RTS,

rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

AECM - European | Would the implementation of the draft RTS generate any of the | Manageable impact
Association of following additional costs beyond the adjustments that would
Guarantee be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including

Institutions
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both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

AFG -The French
Asset Manager
Association

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

AFG disagrees with requirements set by article 17 of the draft
RTS.

The asset management industry's operational model differs
significantly from banking, especially in fund unit sales and
direct investor relationships. While draft RTS Article 17
acknowledges some rules for fund managers' CDD obligations,
it incorrectly requires fund managers to perform CDD on
intermediaries’ clients. This would duplicate distributors’
checks and add unnecessary costs, hampering competitiveness.
This is also often legally and operationally impossible due to
fund distribution methods and data privacy restrictions.
Mandating these distributors substantial new data-sharing
burdens, duplicate existing checks, increase costs, and likely
deter retail investors, reducing investment diversity.

This could lead intermediaries to limit fund offerings,
potentially to in-house products, and severely disrupt some
well-functioning fund markets such as Nordic markets. EU
funds would struggle internationally, risking UCITS' global
standing. This would harm Europe by reducing foreign
investment into the real economy, contradicting EU goals. As of
late 2024, non-EU investors held €5.7 trillion in EU fund assets.
To address these concerns, ensure fair competition, and
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acknowledge low ML/TF risk, funds should be relieved of
certain obligations based on Article 20(1) AMLR. The current
Article 17 proposal fails this by duplicating intermediary work.
Commission and co-legislator reports, along with FATF
guidance, support this relief, recognizing that financial
institutions are the primary customers for funds, not their
intermediaries' underlying clients.

Article 17 proposed, by requiring access to intermediary client
bases, does not follow a risk-based approach, misinterprets the
AMLR mandate, and disregards the practical and legal realities
of these relationships.

AFG -The French
Asset Manager
Association

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

AFG -The French
Asset Manager
Association

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

AFG disagrees with several requirements of the draft RTS
because they are overly prescriptive.

The Draft RTS's Article 1 emphasizes the crucial risk-based and
proportionality principles for a successful AML/CFT framework,
aligning with AMLR recitals and supporting a harmonized EU
approach. Similarly, Recital 29 of AMLR explicitly states that
policies should be proportionate to an entity's business, risks,
complexity, and size, acknowledging the need to apply this
approach at both the entity and sector levels.

However, a mere reference to a risk-based approach is
insufficient if followed by excessively detailed and prescriptive
rules. For example, article 5 requires obliged entities to obtain
information on “all nationalities” of the customer. This
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obligation is very impractical given that obliged entities do not
have access to any database that will give them such
satisfaction. Moreover, identification documents, such as
passports or IDs, for obvious reasons, inform only about the
nationality of one country.

AFG -The French
Asset Manager
Association

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

We confirm that information to be collected in the present
version of the draft RTS will be unavailable.

Retail investors in several member states like Denmark, Ireland,
Sweden or France typically subscribe to funds through
regulated intermediaries (banks, brokers). Fund shares are
purchased in the intermediary's name on behalf of their clients.
The intermediary's underlying investors are not direct clients of
the fund, meaning funds and their management company have
no direct relationship or visibility into these individuals.
Intermediaries are restricted by data protection and
professional secrecy laws from sharing client onboarding data.
Furthermore, forcing funds to seek this data would be
redundant as intermediaries, being AML-obliged entities
themselves, already conduct full Customer Due Diligence (CDD)
on their clients. Besides, this will add costs likely to affect
competitiveness within the EU.

Funds instead perform AML/CFT analysis on the intermediary,
assessing their business, reputation, AML/CFT controls, and
senior management approval, ensuring the intermediary has its
own robust CDD framework for its clients. This model
substantially mitigates ML/TF risk through due diligence on the
regulated intermediary.

Let alone other models, such as in Nordic countries with fund
stock exchanges, and for ETFs traded on regulated exchanges,
where identifying individual holders on secondary markets is
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operationally impossible.
In all these scenarios, the risk is mitigated by focusing AML
efforts on the regulated intermediaries.

AFG -The French
Asset Manager
Association

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Article 17 of the Draft RTS should allow Collective Investment
Undertakings (ClUs) to fulfill Article 20(1) AMLR requirements
by relying on credit or financial institutions, without demanding
their customer information. This should apply across all fund
subscription scenarios (as detailed above) provided specific
conditions are met. This approach will ensure a harmonized
AML/CFT framework for asset management that respects
diverse business models and subscription methods.

In the current draft, any scenario where an intermediary's
customer is also considered the CIU's customer would lead to
duplicative CDD, disrupting the industry. Therefore, ClUs
should not demand customer information from counterparties
but rely on credit or financial institutions, which are already
obliged entities.

We suggest condition (a) should recognize the strength of
AML/CFT rules within international capital groups, as their
group-wide policies often meet or exceed EU standards, even
in jurisdictions with less developed local laws.

We suggest deleting condition (d) as the assessment of the
robustness and risk-sensitiveness of CDD measures of the
financial institution may be subject to various interpretations.
We believe that the main risk lies with the intermediary AML-
CFT program; therefore the focus should be on the due
diligence performed on the intermediary.

Taking all that into account, we would suggest the following
changes in the wording of the Art. 17 of the Draft RTS:
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“When shares or units of a collective investment undertaking
distributes its shares or units are sold through another credit
institution or financial institution that acts in its own name but
on behalf or for the benefit of one or more final investors, itthe
collective investment undertaking may fulfil the requirement
under Article 20(1),point (h), of Regulation (EU) 2024/1624 if it
isby being satisfied that the credit institution or financial
institution will provide the information necessary to identify
and verify the identity of any final investor without undue delay
and upon request. This is provided that:

(a) the credit institution or financial institution is subject
directly or through group policies to AML/CFT obligations in an
EU Member State or in a third country that has AML/CFT
requirements that are not less robust than those stipulated by
Regulation (EU) 2024/1624, or has implemented an equivalent
AML/CFT program; and;

(b) the credit institution or financial institution is effectively
supervised for compliance with obligations as provided for in
point (a); and

(c) the risk associated with the relationship with the credit
institution or financial institution is low or standard not high.
and

(d) the collective investment undertaking is satisfied that the
credit institution or financial institution applies robust and risk-
sensitive CDD measures to its own customers and its
customers’ beneficial owners.”

In all other cases, the collective investment undertaking may
fulfil the requirement under Article 20(1), point (h), of
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Regulation (EU) 2024/1624 when it performs enhanced due
diligence on the credit institution or financial institution’s AML-
CFT program at onboarding and periodically”.

AFG -The French Do you have any comments on a specific article in the draft Yes

Asset Manager RTS? There is no need to repeat comments made in the

Association previous sections of this survey.

AFG -The French Please state the article number in simple figures, without 17
Asset Manager referring to the subparagraphs or points (e.g. '3' or '21")

Association

AFG -The French Please share your comments below, specifying the cf ci-dessus

Asset Manager subparagraph and point, if applicable (e.g. paragraph 1 point

Association (a)).

AFG -The French Please state the article number in simple figures, without 7
Asset Manager referring to the subparagraphs or points (e.g. '3' or '21')2

Association

AFG -The French Please share your comments below, specifying the It would be desirable to open it up to more methods for

Asset Manager subparagraph and point, if applicable (e.g. paragraph 1 point verifying the customer's identity

Association (a)):3

AFG -The French Please state the article number in simple figures, without 21

Asset Manager
Association

referring to the subparagraphs or points (e.g. '3' or '21')4

AFG -The French
Asset Manager
Association

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

In order to respond to the risk-based approach, it seems useful
to mention the exemption from the obligation to identify the
beneficial owner for listed companies.
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AFG -The French How would you rate the proposals set out in the draft RTS Inadequate

Asset Manager
Association

overall?

AFG -The French
Asset Manager
Association

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Disruptive impact

AFG -The French
Asset Manager
Association

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,

Disruptive impact
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rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

AIPB -
Associazione
Italiana Private

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient

AIPB broadly agrees but stresses that some provisions —
particularly Articles 11, 18, and 27 — should include clearer
gradation to ensure operational applicability across a diverse
portfolio of private banking services.

Banking flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more | Introducing explicit proportionality statements, as proposed
appropriate. Provisions that are clearly marked as applying only | under Question 1, would allow entities to calibrate their CDD
to a specific sector or service should not be taken into processes according to the actual ML/TF risk without
consideration if they do not impact your sector. undermining regulatory objectives.

AIPB - 2. Do you agree that the proposals set out in these draft RTS AIPB supports AMLA’s commitment to a risk-based approach

Associazione
[taliana Private
Banking

allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

but believes that certain drafting elements could inadvertently
result in prescriptive or one-size-fits-all obligations. Specifically:

¢ The obligations under Articles 11(2) — (3) should be limited to
higher-risk cases;

&

294



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

e Article 12(1)(b) should target only non-EU jurisdictions lacking
equivalent AML/CFT standards;

e Article 18 should explicitly allow simplified application in
low-risk scenarios; and

¢ Article 27 should clarify that extensive SOW verification is not
required in every case.

These amendments would better reflect the principle of
proportionality and ensure consistent implementation across
the Union.

AIPB supports AMLA’s commitment to a risk-based approach
but believes that certain drafting elements could inadvertently
result in prescriptive or one-size-fits-all obligations. Specifically:

¢ The obligations under Articles 11(2) — (3) should be limited to
higher-risk cases;

e Article 12(1)(b) should target only non-EU jurisdictions lacking
equivalent AML/CFT standards;

e Article 18 should explicitly allow simplified application in
low-risk scenarios; and

¢ Article 27 should clarify that extensive SOW verification is not
required in every case.

These amendments would better reflect the principle of
proportionality and ensure consistent implementation across
the Union.

AIPB -
Associazione
Italiana Private
Banking

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable

Certain information requested under Articles 11 (detailed
mapping of intermediate entities) and 27 (comprehensive
documentation of total wealth) may not be readily available or
may involve third-party data beyond the customer’s or
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and the proposals in these draft RTS do not provide an institution’s reach. To address this, AIPB suggests the measures
alternative solution? If so, please provide concrete examples of | in the additional input.
such situations and your proposals for alternative solutions.

AIPB - 4. Considering AMLA’s legal mandate in Article 28(1) of AIPB recommends explicitly recognizing simplified approaches

Associazione
Italiana Private

Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in

for:

¢ Remote onboarding processes already compliant with elDAS

Banking the draft RTS, for example because of the associated lower and EBA Guidelines, without additional verification layers;
ML/TF risks of these products and services? Please provide ¢ Ownership and control mapping in low-risk cases, allowing a
concrete drafting proposals and rationale for the specific simplified structure description;
measures you would propose. ¢ Purpose and intended nature assessments based on concise,

essential information sufficient for effective understanding;
and

¢ Source of wealth verification limited in low-risk cases.
These SDD measures would enhance proportionality, reduce
unnecessary administrative burdens, and ensure consistency
with AMLR’s risk-based philosophy.

AIPB - 5. Additional observations: Do you have any additional -

Associazione
Italiana Private

comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by

Banking ; X
evidence. Where necessary, comments should also include a
proposed solution.

AlIPB - Do you have any comments on a specific article in the draft Yes

Associazione
[taliana Private

RTS? There is no need to repeat comments made in the
previous sections of this survey.

Banking
AIPB - Please state the article number in simple figures, without 7
Associazione referring to the subparagraphs or points (e.g. '3' or '21)
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Italiana Private

Banking

AlIPB - Please share your comments below, specifying the Article 7(1) — Remote onboarding solutions and proportionality

Associazione
Italiana Private
Banking

subparagraph and point, if applicable (e.g. paragraph 1 point
(@)).

Rationale: AIPB emphasises the importance of consistency
between the CDD framework, the elDAS regime and the EBA
Guidelines on the use of remote customer onboarding
solutions. Italian private banking intermediaries have, in recent
years, made significant investments to design and implement
remote onboarding processes and ICT solutions that are fully
compliant with those EBA Guidelines and that have proven
effective in managing AML/CFT risks in practice.

AIPB is therefore concerned that, if the new RTS were
interpreted as requiring a material re-engineering of these
recently implemented solutions — for example, by imposing
additional layers of verification that go beyond the EBA
Guidelines — this could result in a substantial and, in AIPB’s
view, unnecessary regulatory burden.

Proposal: AIPB would therefore strongly encourage AMLA to:

¢ ensure that the RTS provisions on remote identification and
verification are explicitly and coherently aligned with the
current elDAS framework and with the EBA Guidelines on
remote onboarding; and

e establish, where appropriate, a structured dialogue with the
European Commission and the EBA to confirm that the
technical requirements in the RTS do not require obliged
entities to overhaul eIDAS compliant and guideline compliant
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onboarding processes that are already delivering strong
AML/CFT outcomes.

AIPB - Please share your comments below, specifying the Article 11 — Understanding the ownership and control structure

Associazione
Italiana Private
Banking

subparagraph and point, if applicable (e.g. paragraph 1 point
(@).3

of the customer

Rationale: While AIPB fully supports the objective of ensuring
that obliged entities have an adequate understanding of the
customer’s ownership and control structure, in line with Article
20(1)(b) of Regulation (EU) 2024/1624 (“AMLR”). However,
AIPB is concerned that some of the information requirements
in Article 11, as currently drafted, go beyond what is strictly
necessary to meet this objective and risk creating
disproportionate operational burdens, particularly for low-risk
customers and relatively simple structures.

In particular, Article 11(2) and (3) require obliged entities,
whenever the ownership and control structure includes more
than one legal entity or legal arrangement, to obtain detailed
information on all intermediate entities, including: a
description of the structure; the legal form of each
entity/arrangement and the existence of any nominee
shareholders; the jurisdiction of incorporation or registration
(or governing law for trusts); and, where applicable, the precise
percentage and subdivision of shares or interests at each level.
This effectively treats any multi-layer structure as inherently
complex, even when it is common and low risk in practice and
goes beyond the level of detail expressly required by AMLR for
standard situations.

Proposal: AIPB believes that Article 11 should better reflect the
risk-based approach by differentiating between situations
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where such granular mapping is necessary and situations
where a more proportionate set of information is sufficient.
AIPB would therefore invite AMLA to consider the following
amendments:

e clarify in Article 11(2) that the obligation to obtain a
comprehensive, granular description of all intermediate
entities (including legal form, jurisdiction and detailed
shareholding breakdown) applies where the customer presents
at least a standard or elevated ML/TF risk, or where specific risk
indicators are present (for example, use of opaque vehicles,
unusually long chains of ownership, or links to high risk
jurisdictions in accordance with European Commission list);

¢ allow obliged entities, in low-risk situations and for
straightforward structures, to rely on a simplified description of
the ownership and control structure that focuses on the
identification and verification of beneficial owners in
accordance with AMLR, without a systematic requirement to
document every intermediate layer in detail.

AIPB believes that these changes would maintain a high level of
transparency and understanding of ownership and control,
while avoiding a systematic expansion of documentation and
analysis requirements that seems not to be clearly grounded in
AMLR and that may generate significant costs and complexity
without commensurate benefits in terms of ML/TF risk
mitigation.

AIPB -
Associazione

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')4

12
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Italiana Private

Banking

AlIPB - Please share your comments below, specifying the Article 12(1)(b) — Reference to non-EU jurisdictions

Associazione
Italiana Private
Banking

subparagraph and point, if applicable (e.g. paragraph 1 point
(a).5

Rationale: AIPB welcomes AMLA’s effort in Article 12 to define
“complex corporate structures” and to link the more
burdensome obligations (including the requirement to obtain
an organigram) to those cases only. Nevertheless, AIPB is
concerned that the wording of Article 12(1)(b), which currently
refers to situations where “the customer and any legal entities
present at any of these layers are registered in jurisdictions
outside the EU”, may be too broad and not fully aligned with
the risk based and equivalence oriented approach of AMLR.
Treating the mere fact that entities are registered in non EU
jurisdictions as a criterion for complexity may lead to a
systematic escalation of obligations for structures involving
jurisdictions that have robust AML/CFT regimes and are widely
recognised as equivalent or broadly equivalent to the EU
framework.

Proposal: AIPB would therefore respectfully suggest that Article
12(1)(b) be refined as follows (new wording in bold font):

“(b) the customer and any legal entities present at any of these
layers are registered in jurisdictions outside the EU that do not
impose AML/CFT obligations equivalent to those set out in
Regulation (EU) 2024/1624 or that are otherwise identified by
the European Commission as presenting high ML/TF risks”.

This would ensure that the classification of “complex corporate
structures” remains focused on genuinely higher risk situations
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instead of automatically encompassing any structure involving
non EU entities.

AIPB - Please state the article number in simple figures, without 18

Associazione
Italiana Private
Banking

referring to the subparagraphs or points (e.g. '3' or '21')6

AIPB -
Associazione
[taliana Private
Banking

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

Rationale: AIPB would welcome additional clarification from
AMLA as to the manner in which the obligation to obtain an
“effective understanding” of the purpose and intended nature
of the business relationship or occasional transaction should be
applied in low and standard risk scenarios.

As a matter of fact, while Articles 20 and 25 of Regulation (EU)
2024/1624 (“AMLR”) unequivocally establish that obliged
entities must, in all cases, understand the purpose and
intended nature of the relationship or transaction, Article 25
expressly provides that the more detailed set of information is
to be obtained only “where necessary”.

Article 18 of the draft RTS helpfully translates this set of
information into a structured list of categories (including, inter
alia, the reason for requesting the product or service, its
intended use, the estimated amount of envisaged activity, the
source and destination of funds, and the customer’s business
or occupation), but could be interpreted by certain authorities
as requiring that most or all of these elements be collected
systematically, irrespective of the risk profile of the customer
or transaction.

Proposal: In order to avoid an overly prescriptive application,
and to preserve the proportionality and risk based approach
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envisaged by AMLR, AIPB respectfully invites AMLA to clarify
that: (i) an “effective understanding” of the purpose and
intended nature may, in low and standard risk situations, be
achieved on the basis of a more limited and streamlined set of
information (for example, a concise indication of the main
economic rationale, an indicative range of expected activity
and essential information on the customer’s occupation or
business); and (ii) the full range of informational elements
listed in Article 18 of the draft RTS is required only where
justified by the ML/TF risk associated with the customer or
transaction, including in the context of enhanced due diligence.

AIPB -
Associazione
Italiana Private
Banking

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')8

27

AIPB -
Associazione
Italiana Private
Banking

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).9

Article 27 — Scope of Source of Wealth (SOW) verification

Rationale: With specific regard to the verification of the source
of wealth for customers — natural persons and non-natural
persons that do not publish financial statements — AIPB notes
that, compared to the verification of the source of funds, a
broad reading of SOW may open a significantly more complex
and costly scenario, insofar as “wealth” in an economic sense
encompasses the full set of material, immaterial and financial
assets attributable to the customer, whether held directly or
through intermediated structures. In practice, this could be
interpreted as requiring obliged entities, in addition to income
related documentation, to collect or reconstruct extensive
evidence of the customer’s patrimonial situation (for example,
multiple land and asset registries, company and vehicle
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registers, and detailed information on existing investments and
other wealth components, including —in some cases — positions
held with other intermediaries or even assets linked to family
members), with significant operational costs, potential data
protection concerns and a high risk of client resistance.

Proposal: Against this background, AIPB would respectfully
invite AMLA to further specify, in the RTS, the expected
perimeter of SOW verification, at least in terms of the breadth
and granularity of checks to be carried out as a function of the
ML/TF risk level, clarifying that a more limited and pragmatic
understanding of the customer’s overall wealth is sufficient in
low and standard risk cases, while more intrusive and
document intensive SOW investigations should be reserved for
genuinely high risk situations or where specific red flags are
present.

AIPB -
Associazione
[taliana Private
Banking

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')10

29

AIPB -
Associazione
[taliana Private
Banking

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).11

Rationale: AIPB has not identified any material inconsistencies
between the requirements set out in Section 7 (Articles 29-30)
of the draft RTS and the EBA Guidelines on internal policies,
procedures and controls to ensure the implementation of
Union and national restrictive measures. In AIPB’s view, the
two instruments are, in principle, capable of co-existing: the
RTS primarily define the substantive obligations relating to TF
and sanctions screening within the AMLR framework, whereas
the EBA Guidelines focus on the governance and organisational
arrangements that institutions should put in place to ensure
effective implementation of restrictive measures.
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However, AIPB is concerned that the absence of any explicit
cross reference or coordination clause between the RTS and
the EBA Guidelines may, in practice, give rise to overlaps,
duplications and divergent supervisory expectations at national
level. There is a risk that competent authorities might require
obliged entities within the EBA’s remit to comply fully and
separately with both sets of requirements, rather than applying
the EBA Guidelines as the organisational framework through
which the RTS obligations are implemented, thereby creating
an unnecessary “double layering” of standards on the same
sanctions screening processes.

Proposal: Against this background, AIPB would respectfully
suggest that AMLA consider including in Section 7 of the RTS at
least an explicit coordination clause, clarifying that, for entities
within the scope of the EBA Guidelines on restrictive measures,
the implementation of the RTS requirements on TF and
sanctions screening should take place in a manner that is
consistent with, and builds upon, those Guidelines.

Such a clarification would enhance legal certainty, reduce the
risk of unnecessary duplication and help ensure genuinely
harmonized expectations across the Union.

AIPB -
Associazione
Italiana Private
Banking

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')12

30

AIPB -
Associazione

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).13

Rationale: AIPB has not identified any material inconsistencies
between the requirements set out in Section 7 (Articles 29-30)
of the draft RTS and the EBA Guidelines on internal policies,
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Italiana Private procedures and controls to ensure the implementation of
Banking Union and national restrictive measures. In AIPB’s view, the

two instruments are, in principle, capable of co-existing: the
RTS primarily define the substantive obligations relating to TF
and sanctions screening within the AMLR framework, whereas
the EBA Guidelines focus on the governance and organisational
arrangements that institutions should put in place to ensure
effective implementation of restrictive measures.

However, AIPB is concerned that the absence of any explicit
cross reference or coordination clause between the RTS and
the EBA Guidelines may, in practice, give rise to overlaps,
duplications and divergent supervisory expectations at national
level. There is a risk that competent authorities might require
obliged entities within the EBA’s remit to comply fully and
separately with both sets of requirements, rather than applying
the EBA Guidelines as the organisational framework through
which the RTS obligations are implemented, thereby creating
an unnecessary “double layering” of standards on the same
sanctions screening processes.

Proposal: Against this background, AIPB would respectfully
suggest that AMLA consider including in Section 7 of the RTS at
least an explicit coordination clause, clarifying that, for entities
within the scope of the EBA Guidelines on restrictive measures,
the implementation of the RTS requirements on TF and
sanctions screening should take place in a manner that is
consistent with, and builds upon, those Guidelines.

Such a clarification would enhance legal certainty, reduce the
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risk of unnecessary duplication and help ensure genuinely
harmonized expectations across the Union.

AIPB - Do you have any comments on the recitals? The recitals are the | No

Associazione statements at the start of the draft RTS and are numbered from

ltaliana Private (1) to (25).

Banking

AIPB - Do you have any comments on the Annex in the draft RTS? No

Associazione

Italiana Private

Banking

AIPB - How would you rate the proposals set out in the draft RTS Good

Associazione
Italiana Private
Banking

overall?

Aircash

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

Aircash, a licenced payment service provider operating cross-
border across the EU under the passporting regime, welcomes
the harmonisation of CDD requirements across the EU and the
AMLR's contribution to a more consistent framework. Aircash
also welcomes the recognition of eIDAS-based identification
solutions as a modality for remote customer onboarding — but
as one of several valid modalities, not as a single overarching
solution that pre-empts all others.

Article 7 as drafted goes considerably further. Art. 7(1) imposes
elDAS through mandatory language ("shall"); Art. 7(2) permits
other solutions only on a vague exception ("is not available, or
cannot reasonably be expected to be provided"); and Art. 7(4)
requires per-customer justification of why each customer
couldn’t be verified through elDAS. It treats elDAS as the
mandatory default and relegates other (even more)
compliant/robust solutions to a fallback of last resort. This runs
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against two core principles of the AML/CFT framework: the
risk-based approach, under which obligations are calibrated to
actual ML/TF risk and obliged entities can choose
proportionate measures of equivalent assurance; and
technological neutrality, which has guided EU policy on remote
onboarding. For cross-border providers onboarding at scale,
this is practically unworkable, with unresolved questions on the
relevant competent authority for “per-customer justification”.
The drafting also rests on assumptions about eIDAS that no
longer hold. Identity verification, biometrics, Al/ML-based
assurance and fraud detection have advanced considerably
since the first iteration of these RTS, while eIDAS maturity and
interoperability have advanced more slowly. The EU Digital
Identity framework only entered into force in May 2024;
Member States must make an EU Digital Identity Wallet
available by end of 2026, just months before the AMLR applies
on 10 July 2027. Full pan-European interoperability by that date
will not materialise, so a binding Level 2 instrument should not
be set in stone around assumptions that no longer reflect
operational reality.

Against the EU simplification agenda, Art. 7 moves in the
opposite direction: it imposes costs neither proportionate to
the risk reduction achieved nor consistent with the
simplification agenda. These costs are acute for firms already
operating compliant solutions and would potentially fall on EU
consumers.

Aircash accordingly proposes the following wording of Art. 7,
treating eIDAS-based solutions as a recognised "safe harbour"
rather than a primary legal obligation:

Article 7(1): obliged entities MAY [not "shall"] use electronic
identification means meeting elDAS requirements at assurance
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levels "substantial" or "high", or relevant qualified trust
services.

Article 7(2): IN ADDITION, ESPECIALLY where the solution under
paragraph 1 is not available or cannot reasonably be expected
to be provided, obliged entities shall obtain the identity
document, passport or equivalent using remote solutions
meeting paragraphs 3 and 4.

Article 7(4): Obliged entities shall be able to demonstrate to
their competent authority that the remote verification
solutions used comply with this Article. [Delete the per-
customer justification under Article 22(6).]

(If necessary) We further propose a review clause inserted as a
new final article of the RTS: "By [date], AMLA shall, in
cooperation with the Commission, review the application of
Article 7 in light of the maturity and pan-European
interoperability of electronic identification means under
Regulation (EU) No 910/2014, and submit a report
accompanied, where appropriate, by proposals to amend this
Regulation." This preserves the policy direction without locking
the binding text around current unrealistic assumptions.
These proposals build on a proven approach. The EBA
Guidelines on remote customer onboarding (EBA/GL/2022/15)
have demonstrated since 2022 that an outcome-based,
technology-neutral framework delivers high-assurance remote
identification across the Union. Genuine harmonisation
harmonises outcomes, not means per se — which is precisely
what the existing framework achieves. Obliged entities have
made substantial investments under it, and no evidence has
been put forward to demonstrate that the existing framework
has proven inadequate. The framework is also future-proof: it
does not lock in any technology, and adapts as new

_

308



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

technologies but also threats (e.g. Al-generated synthetic
identities) evolve. Having proven its robustness in the regulated
financial sector, it offers a credible, well-tested standard
equally suited to non-financial obliged entities newly brought
within scope of the AMLR, without the disruption a wholesale
shift in Article 7 would entail. For AMLA, it offers a pragmatic
path to uniform high-assurance remote onboarding across an
expanded obliged entity base from the date of application,
without the supervisory uncertainties a binding Article 7
mandate would introduce.

Aircash

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

Aircash, a licenced payment service provider operating cross-
border across the EU under the passporting regime, endorses
the harmonisation of AML/CFT requirements within the EU
Single Market. While we share the policy objective of a robust
risk-based framework, we respectfully cannot agree that the
proposals — in particular Article 7 — allow for its effective
application to AML/CFT compliance, as on key points the
drafting does not deliver this — and indeed constrains it.
Article 7 is the clearest illustration. A risk-based approach
requires obligations calibrated to actual ML/TF risk and obliged
entities retaining the ability to choose proportionate measures
of equivalent assurance. Article 7 inverts this logic: by imposing
elDAS through mandatory language and relegating other
compliant solutions to a fallback requiring per-customer
justification under Art. 7(4), the draft treats identification as a
binary hierarchy rather than a risk-sensitive determination.
Robust remote onboarding solutions — including Al/ML-based
identity verification meeting or exceeding elDAS assurance
levels, as well as widely used national solutions such as
Denmark's BankID and Belgium's "itsme" - which may not
involve traditional identity documents but still deliver high

_

309



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

assurance and are widely accepted — are presumptively non-
compliant unless elDAS is unavailable, regardless of risk. Under
the current drafting all those solutions risk being treated as
fallback simply because they are not elDAS. In effect, the
obliged entity is denied the very tool it needs to manage risk
where it matters most: at onboarding.

More fundamentally, Art. 7 as drafted constrains — and
arguably contradicts — Art. 22(6) AMLR, which recognises both
document-based and electronic identification as valid
modalities. A Level 2 measure should not narrow options
recognised at Level 1, especially not in a way that disables a
risk-based determination at onboarding. This goes to the
relationship between the AMLR and its implementing
standards.

A further point: elDAS is an identification instrument, not a
ML/TF risk detection tool. It proves identity at onboarding, not
whether the customer is a victim of identity theft, a mule, or
under coercion. Current solutions — liveness and deepfake
detection, document authenticity, behavioural biometrics, real-
time anomaly detection — address precisely those risks.
Mandating elDAS as primary and relegating these to a justified
fallback reduces (not enhances) risk-relevant information at
onboarding.

This matters especially given the post-RTS-drafting threat
landscape: generative Al and deepfake tools have changed
identity fraud in real time, and the market has responded with
Al/ML-based solutions to detect synthetic identities — which
elDAS was not designed to provide. Foreclosing the segment
best equipped to address them is not a risk-based outcome.
The same concern arises beyond Art. 7. Data points of limited
AML/CFT value in low-risk scenarios (e.g. all nationalities, place
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of birth) are not consistently available through widely used
electronic identification solutions; their collection should
remain proportionate to the customer's risk profile. The
departure from a risk-based approach is not confined to Art. 7
alone.

The EBA Guidelines on remote customer onboarding
(EBA/GL/2022/15) already operationalise a risk-based,
technology-neutral approach — with elDAS as one option
among others, proven across the financial sector since 2022,
with no evidence that the framework has been inadequate.
Replacing it with a binding mandate in favour of one
technology is not a risk-based choice.

The provision concerned is, principally, Article 7. Concrete
drafting proposals (full text under Question 1):

Art. 7(1): obliged entities MAY [not "shall"] use elDAS-based
electronic identification means at assurance levels "substantial"
or "high", or relevant qualified trust services.

Art. 7(2): IN ADDITION, ESPECIALLY where the paragraph 1
solution is not available or cannot reasonably be expected,
obliged entities shall obtain the identity document, passport or
equivalent using remote solutions meeting paragraphs 3 and 4.
Art. 7(4): obliged entities shall demonstrate to their competent
authority that the remote verification solutions used comply
with this Article. [Delete the per-customer justification under
Art. 22(6).]

Insert a review clause as a new final article, committing AMLA
and the Commission to revisit Art. 7 once elDAS reaches the
necessary maturity and pan-European interoperability.

These measures are more appropriate because they: (a) align
Level 2 with Art. 22(6) AMLR; (b) preserve technological
neutrality, the risk-based approach, and European
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competitiveness in innovation as under the EBA Guidelines
(EBA/GL/2022/15); (c) align regulatory expectations with the
current state of elDAS solutions; and (d) prevent structural
market distortion by ensuring equal treatment of all compliant
remote onboarding solutions.

Aircash

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Aircash, a licenced payment service provider operating cross-
border across the EU under the passporting regime, identifies
several situations where the information required by the draft
RTS — including Annex | attributes — is not routinely available
in practice and the proposals do not offer alternatives. We
address them below.

(1) Annex | attributes are not consistently available through
identity documents and electronic identification means in use
across the EU

The Annex | list of minimum attributes corresponding to Art.
22(1) AMLR — including all names and surnames, place of
birth, all nationalities, national ID number, residential address,
and tax identification number — does not match the data
routinely surfaced by widely used identification means or
recorded on physical identity documents accepted across the
EU. A review of the Council's PRADO database shows that:

- not all attributes appear on every document, Member State,
or customer category (e.g. place of birth is not consistently
shown on identity cards; multiple nationalities are typically not
shown at all; tax identification numbers are not embedded);

- attributes that do appear are not standardised in scope or
structure (e.g. some Member States have removed residential
address from identity cards altogether, while others record it
with varying granularity — from full street with apartment
number to only the city or municipality; given/family name
segmentation likewise differs across documents);
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- the same applies, with less consistency, to electronic
identification means: eIDAS-based wallets and qualified trust
services typically expose only a sub-set of attributes, with
national variations.

A further concern is the relationship between Annex | and Art.
22(1) AMLR itself. Art. 22(1) AMLR requires obliged entities to
obtain "the usual place of residence", the tax identification
number "where available", and the national identification
number "where applicable". Annex | operationalises this into
six discrete address fields and treats other "where
available"/"where applicable" attributes as part of the standard
data set. Where the AMLR allows flexibility, Level 2 should
reflect that flexibility, not narrow it. As with Article 7, this raises
the same structural question about the relationship between
the AMLR and its implementing standards.

Proposed alternative for (1): recalibrate the Annex | data set so
that attributes not consistently available through accepted
identification means and of limited AML/CFT value in low-risk
scenarios are collected only where the risk profile so requires,
not uniformly. This preserves a risk-based approach and aligns
with Art. 21 and Art. 22 AMLR.

(2) eIDAS-based identification means for cross-border remote
onboarding

For EU-licensed electronic money institutions operating cross-
border in the EU/EEA, elDAS-based identification means are
not "routinely available" across the customer base. The EU
Digital Identity framework entered into force in May 2024, and
Member States must make an EU Digital Identity Wallet
available by end of 2026 — before the AMLR applies on 10 July
2027. A substantial share of customers will not have a usable
elDAS at onboarding — particularly from Member States with
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delayed wallet rollout or low qualified trust service uptake, and
from underserved groups (mobile workers and migrants
resident outside the Member State issuing their elD; third-
country nationals lawfully resident in the EU; older customers;
younger customers without an elD). An elDAS-only default sits
uneasily with the EU objectives of financial inclusion.

A further consequence is a dual-stack burden, with two layers.
First, because elDAS is not universally adopted across the EU, a
separate compliant onboarding solution will be required for
every customer without a usable eIDAS means. Second, even
where the customer has elDAS, if it does not surface all Annex |
attributes (as under (1) above), a fallback mechanism for non-
face-to-face onboarding will still be required to complete the
data set. Thus, creating disproportionate burden and costs on
the vast list of obliged entities.

Proposed alternative for (2): redraft Article 7 along the lines
under Questions 1 and 2, so elDAS-based solutions are
recognised as one valid high-assurance option alongside other
remote solutions meeting Art. 7(3)—(4) — including Al/ML-
based verification and validated national means such as BankID
and itsme. This removes the per-customer justification
problem, eliminates the dual-stack burden, and aligns Level 2
with Art. 22(6) AMLR and EBA/GL/2022/15. A review clause
would allow recalibration when elDAS becomes a viable cross-
border default.

In both situations the underlying issue is the same: the
proposals assume routine availability of information and
identification means that, across documents and tools in EU-
wide use, are not. The alternatives above preserve the
AML/CFT objective while reflecting operational reality.
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Aircash 4. Considering AMLA's legal mandate in Article 28(1) of Aircash, a licenced payment service provider operating cross-

Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

border across the EU under the passporting regime, welcomes
AMLA's mandate under Article 28(1) of Regulation (EU)
2024/1624 to set out simplified due diligence measures and
risk factors for the e-money exemption under Article 19(7)
AMLR. We agree with the principle and direction of the
proposals, but identify four areas where targeted amendments
would better reflect the operational reality of the European e-
money sector and a genuine risk-based approach.

Aircash shares the position expressed by trade associations
representing the European e-money and prepaid sector on the
closely related EBA work on e-money risk factors, and considers
the following points equally applicable to the present RTS:

(1) Risk factors must not be cumulative. Where supervisors
decide to allow an exemption under Article 19(7) AMLR, the
relevant risk factors should be understood as a non-exhaustive
list, and supervisors should be able to consider one or more
such factors to determine the extent of the exemption —
rather than applying a binary catalogue where each factor must
be fulfilled in its entirety. This is essential to allow national
competent authorities to apply a genuine risk-based approach
and accommodate the diverse business models of e-money
issuers.

(2) Distribution-side and issuer-side risk factors are missing.
Several of the most effective risk-mitigating measures available
to e-money issuers focus on the distribution and use of the
instrument over its lifecycle, not on the moment of issuance.
We propose adding the following as recognised risk factors:

(a) Distribution monitoring: real-time oversight and analysis of
distribution and usage patterns of e-money products across
distribution channels, with channel-level anomaly detection,

_

315



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

geographic risk monitoring, threshold and velocity controls,
ongoing distributor risk profiling, and alerts feeding into case
management.

(b) Merchant monitoring: real-time oversight of merchants
accepting payments via the e-money product, with merchant-
level deviation analysis, exposure monitoring to high-risk
jurisdictions or sectors, threshold and velocity controls, and
ongoing merchant risk scoring.

(c) Suspicious-pattern detection with automatic deactivation:
capabilities allowing identification of suspicious transaction
patterns and behavioural profiling, with automatic disabling of
the payment instrument upon detection, and reactivation only
following interaction with the issuer.

(d) Adequate technological safeguards: device fingerprinting, IP
address tracking, velocity checks, and similar tools to detect
and prevent suspicious activity.

These measures materially mitigate ML/TF risk associated with
the distribution and use of e-money products and are
demonstrably more risk-relevant than some of the criteria
currently envisaged.

(3) Certain proposed criteria should be reconsidered. In
particular, criteria that effectively replicate elements of the
Limited Network/Range exclusion under Article 3(k) of
Directive (EU) 2015/2366 risk conditioning the e-money
exemption on the product not being e-money at all, which
would run counter to the legislative intent of Article 19(7)
AMLR. Similarly, criteria focused on the issuer or its distribution
infrastructure (rather than on the e-money instrument itself) sit
uneasily with AMLA's mandate, which is directed at the
instrument.

(4) Account-based funding should not be a precondition.
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Linking the e-money exemption to funds originating from a
regulated EEA account would contradict the spirit of the Level 1
text, which is intended to cover current e-money products that
are acquired in exchange for coins and banknotes (Recital 13 of
Directive 2009/110/EC).

The amendments outlined above are more appropriate
because they (a) preserve the risk-based approach Article 19(7)
AMLR is intended to operationalise, by recognising that risk-
mitigation occurs across the e-money instrument's lifecycle and
not only at issuance; (b) align Level 2 with the legislative intent
of Article 19(7), which is to apply to e-money products as
currently in market — not to redefine them through criteria
borrowed from other regulatory regimes; (c) ensure AMLA's
mandate is exercised in respect of the e-money instrument,
consistent with the scope of Article 28(1); and (d)
accommodate the diversity of compliant and existing e-money
business models across the Single Market.

Aircash

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Aircash, a licenced payment service provider operating cross-
border across the EU under the passporting regime, offers two
additional observations to support AMLA in finalising a
balanced RTS.

(1) Reinforcing the Level 1 anchor. The article-specific concerns
raised under Questions 1-4 share a common thread: ensuring
that the implementing standards reflect the flexibility expressly
recognised at Level 1 — including the document-based and
electronic identification modalities under Article 22(6) AMLR,
the "where available" and "where applicable" qualifiers in
Article 22(1) AMLR, and the genuinely risk-based logic of Article
19(7) AMLR. We would welcome a recital in the RTS reaffirming
that obliged entities and competent authorities are to apply
these standards consistently with the risk-based and
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technology-neutral approach the AML Regulation
operationalises. This would help avoid divergent national
interpretations and provide a stable interpretative anchor over
the lifetime of the RTS.

(2) Proportionality and the role of the EBA Guidelines. The EBA
Guidelines on remote customer onboarding (EBA/GL/2022/15)
have been in operation across the financial sector since 2022,
achieving the AML/CFT objective through outcome-based
safeguards calibrated to the modality used. Recognising that
framework alongside Article 7 — rather than displacing it —
would preserve technological neutrality, support the EU's
competitiveness in financial-technology innovation, and ensure
that the measure is no more restrictive than necessary to
achieve the AML/CFT objective. A review clause committing
AMLA and the Commission to revisit Article 7 once elDAS
solutions reach pan-European maturity and interoperability
would allow the regime to evolve as the underlying
infrastructure matures.

We reiterate the article-specific drafting amendments set out
under Questions 1, 2, 3 and 4 and remain available to support
AMLA's work on a final RTS that is risk-based, proportionate,
and operationally workable across the diverse business models
of EU obliged entities.

Aircash

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

Aircash

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')

31

Aircash

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

The risk factors proposed below have been calibrated to
capture the controls that materially mitigate ML/TF risk in
current e-money operations and envisaged future e-money
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operations, while avoiding the addition of restrictions where
the AMLR and related EU instruments already provide
comprehensive safeguards. They focus on lifecycle controls —
distribution, merchant acceptance, transaction monitoring, and
technological safeguards — that are operationally tested across
the sector and demonstrably effective. This approach preserves
the risk-based logic of Article 19(7) AMLR and ensures Article
31 complements, rather than duplicates or even more restricts,
the existing regulatory architecture. Please note, the relevant
risk factors should be understood as a non-exhaustive list, and
supervisors should be able to consider one or more such
factors to determine the extent of the exemption — rather
than applying a binary catalogue where each factor must be
fulfilled in its entirety. This is essential to allow national
competent authorities to apply a genuine risk-based approach
and accommodate the diverse business models of e-money
issuers.

Suggested wording of Article 31:

Where supervisors decide to allow for an exemption under
Article 19(7) Regulation (EU) 2024/1624, based on the
conditions listed in Article 19(7), points (a) to (d), of Regulation
(EU) 2024/1624, supervisors shall consider one or more of the
following risk factors to determine the extent of that
exemption:

(a) the extent to which the payment instrument has low
transaction limits or thresholds to limit transaction values;

(b) the nature of the goods or services that can be acquired,
including the level of risks associated with these goods and
services;
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(c) the extent to which the transactions through the electronic
money instrument are executed by an obliged entity that
applies customer due diligence measures and record-keeping
requirements laid down in Regulation (EU) 2024/1624;

(d) the extent to which the payment instrument is available
through direct channels which may include the issuer or a
network of service providers which have appropriate
safeguards and fraud measures in place;

(e) the extent to which the payment instrument has a limited
geographical distribution;

(f) the extent to which the issuer applies adequate
technological tools, such as geo-fencing and IP tracking, to
monitor access to the payment instrument from, transfers to or
receiving funds from countries that are not EU Member States
nor EEA countries, in accordance with the applicable laws.

(g) The extent to which the issuer has measures in place that
allow for an effective monitoring of the distribution channels of
the e-money product in order to detect and prevent suspicious
activities.

(h) The extent to which the issuer has measures in place that
allow for an effective monitoring of the merchants that accept
payments via the e-money product in order to detect and
prevent suspicious activities.

(i) The extent to which the issuer has measures in place that
allow for the identification of suspicious transaction patterns
and behavioral profiling and allows for disabling the payment
instrument in case a suspicious activity pattern is detected. Re-
activation of the product can only be done by the issuer.

(j) The extent to which the issuer has adequate technological
safeguards in place. Such measures could include device
fingerprinting and IP address tracking to detect suspicious
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activity or the use of velocity checks (e.g. number of
transactions in a short period).
Aircash Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
Aircash Do you have any comments on the Annex in the draft RTS? No
Aircash How would you rate the proposals set out in the draft RTS Inadequate;Somewhat inadequate
overall?
Aircash Would the implementation of the draft RTS generate any of the | Disruptive impact

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs
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Aircash

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Disruptive impact

Aircash

Please justify your answer to the previous question and provide
evidence where possible.

As long as elDAS solutions are not universally available and
interoperable, obliged entities will be compelled to maintain
parallel onboarding infrastructures — with material costs
disproportionate to any potential risk reduction achieved. To
illustrate the order of magnitude: in the remote retail
onboarding segment, a per-customer cost increase of even a
few euros translates into millions of euros at the scale of a
typical user base, and the binding default under Article 7 would
add to — not replace — existing onboarding costs that obliged
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entities have already invested in compliant solutions. Even
when pan-European interoperability eventually matures, truly
integrated cross-Member-State solutions will realistically be
within reach of only a small number of large-scale operators,
raising legitimate concentration concerns. Moreover, even
assuming full interoperability of eIDAS solutions and the
emergence of intermediary service providers capable of
facilitating pan-European integration, the expectation that the
entirety of the obliged entity population — significantly
expanded under the AML Regulation — could realistically
complete such integrations within the applicable transitional
timeframes appears difficult to substantiate, particularly with
respect to smaller and newly in-scope entities operating with
inherently limited technical and compliance resources.

ALFI (Association
of the
Luxembourg
Fund Industry)

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

The Draft RTS appears to have been conceived primarily from
the perspective of retail banking and direct client relationships,
without sufficient consideration for the specificities of the
European fund industry, which represents more than EUR 22
trillion in net assets. As currently drafted, the draft RTS would
undermine the long-established market practice, reduce
operational simplicity and efficiency and adversely affect the
competitiveness of the European fund industry which currently
attracts investment globally. Three provisions in particular lack
the flexibility required for effective and proportionate
implementation.

Article 7 is not aligned with EBA and FATF standards, which do
not consider non-face-to-face onboarding to be an automatic
inherent risk factor. We believe that the article is inconsistent
with both the risk-based approach and the principle of
technological neutrality.

Article 17 does not adequately reflect the intermediated
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model, in which banks and other intermediaries invest on
behalf of tens of thousands of underlying investors. In this
context, systematic look-through is operationally impracticable
and contrary to FATF standards and guidance. Such approach
could therefore incentivize formalistic compliance and
undermine operational feasibility without delivering
commensurate risk-mitigation benefits. Additionally, the
impact to end investors as a result of increased costs of
compliance may have a prohibitive impact to retail clients
across the EU.

Lastly, Article 12 does not adequately reflect market practice
and basically, captures standard organisational arrangements
within international financial groups without adequately
considering whether they create genuine ML/TF risk. This
results in a prescriptive “tick the box” approach rather than a
risk-focused assessment targeted at truly complex structures.
Our specific drafting proposals for each of these provisions are
set out under the Additional Input section.

ALFI (Association
of the
Luxembourg Fund
Industry)

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

No. The proposals set out in these draft RTS actually risk
jeopardizing the asset management business and more
broadly, EU competitiveness.

While Article 1 establishes a commendable proportionality
principle, the subsequent provisions fail to give it meaningful
practical effect:

- Article 7 imposes a predetermined verification hierarchy that
does not take actual risk levels into account;

- Article 12 relies on formalistic criteria (number of layers,
location outside the EU) that do not reflect genuine ML/TF risk
indicators or market practice;

- Articles 25 to 28 prescribe mandatory EDD measures that
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prevent entities from adapting their approach to the specific
risk profile;

As a result, the framework treats all situations as inherently
risky, obscuring the focus on real, material risks.

We therefore urge AMLA to consider our concrete drafting
proposals, in particular for Articles 7 and 12 (see our response
under the Additional Input section.

ALFI (Association
of the
Luxembourg Fund
Industry)

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

The fund industry routinely encounters situations where the
information required under the Draft RTS is either unavailable
or cannot be obtained through the channels contemplated by
the proposed provisions. These challenges do not stem from
deficiencies in the obliged entities' processes but arise from the
structural characteristics of the sector itself. We therefore
outline below the most significant examples together with our
proposals for alternative solutions.

Article 5 — “All nationalities”: Obliged entities have no means of
verifying with certainty whether a customer holds nationalities
beyond those declared. Recital (3) provides that verifying one
nationality declared in good faith is sufficient, which creates an
inconsistency with the requirement to obtain “all nationalities”.
Articles 14-15 — “Timely updates” regarding trust beneficiaries:
As noted under Question 1, trusts are unlikely to agree to
proactive notification obligations. Monitoring should therefore
occur at the point of payment request, which is the most
reliable and operationally feasible control.

Article 6(5) — Certified copies: The baseline obligation to obtain
an identity document, passport or equivalent “or a certified
copy thereof” poses significant practical difficulties for global
distribution and does not allow the obliged entities to apply a
risk-based approach. Investors in many non-EU jurisdictions
cannot easily provide certified copies. A risk-based approach
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should permit the routine use of alternative reliable sources
(entity websites, regulator databases, stock exchange listings).
In low-risk situations, non-certified copied should also be
acceptable. It is key to also note that it is not in line with
provisions of the AMLR, which in Art. 22(6)(a) do not include
the requirement of only originals or certified copies to be
provided. Instead, it refers to “the submission of an identity
document, passport or equivalent and, where relevant, the
acquisition of information from reliable and independent
sources, whether accessed directly or provided by the
customer”, which we believe gives much more room for the
obliged entities to decide on how this submission and
acquisition will take place, in accordance with the identified
level of ML/TF risk.

Article 12(2) — example of organigram: The reference to an
organigram is not appropriate for illustrating ownership
relationships. It shows reporting lines, departments, and the
chain of command. The example should refer to “ownership
structure chart”, which more accurately captures the intended
concept.

ALFI (Association
of the
Luxembourg Fund
Industry)

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Please refer to our comments on Article 17 of the draft RTS
under the Additional Input section.

ALFI (Association
of the

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been

Our overarching concern is that the Draft RTS, notwithstanding
the proportionality clause in Article 1, remains overly
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Luxembourg Fund
Industry)

covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

prescriptive and does not adequately reflect the specificities of
the collective investment sector. Fund distribution typically
relies on intermediated chains, single-purpose business
relationships, and bank account-only payment flows, resulting
in a risk profile that is fundamentally different from retail
banking or wealth management. It is therefore essential that
AMLA ensures the principle stated in Article 1 is meaningfully
applied throughout the remaining provisions. Below, we
provide our comments on the specific articles concerned, along
with concrete drafting proposals.

ALFI (Association
of the
Luxembourg Fund
Industry)

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

ALFI (Association
of the
Luxembourg Fund
Industry)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21)

ALFI (Association
of the
Luxembourg Fund
Industry)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Article 7(1) designates eIDAS-compliant electronic
identification means as the primary method for verifying
customers in non-face-to-face situations. The hierarchy that
places elDAS as the primary verification method represents our
principal concern. The new obligation in Article 7(4) to justify
non-use of elDAS also introduces a compliance burden that did
not exist under the EBA text.

In the Fund industry, the vast majority of client relationships
are non-face-to-face. Investment funds may onboard a large
number of investors across numerous jurisdictions and
investors types (including private individuals and institutional
or corporate entities (many of which are regulated and/or
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listed entities, or their subsidiaries) within limited time. The
FATF standards do not treat non-face-to-face onboarding as an
automatic risk factor in this context.

The Draft RTS presumes that remotely onboarded customers
present a higher level of risk than those met in person clients,
whilst the investment fund sector, due to its cross-border
nature is inherently remote. Asset Management Companies
primarily interact with employees of regulated financial
institutions which does not in itself increase the ML/TF risk.
elDAS-compliant solutions should be recognised as a preferred
but not primary verification method. The mandatory eIDAS-first
hierarchy is disproportionate in the funds context: EU
domiciled funds attract a broad global investor base, of which
many are non-EU residents and cannot access eIDAS-compliant
means. Technological neutrality is essential to preserve a
functional risk-based approach. This is important given the
rapidly evolving ecosystem, including blockchain-based identity
frameworks that will enable single digital identity repositories.
Article 6 and Article 7 should also more clearly specify the types
of investors to which they apply and distinguish between
individual investors and institutional or corporate investors
(including regulated financial entities). For the latter, video
identification is neither relevant nor appropriate. In business
relationships with legal entities, it is not consistent with the
risk-based approach to impose identical requirements on
customers and on persons acting on their behalf, given their
fundamentally different roles and associated risks.

The article should also expressly recognise other acceptable
forms of verification beyond those listed.

We propose the following re-wording of Article 7:

“1. To comply with the requirements of Article 22(6) of
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Regulation (EU) 2024/1624 in a non-face-to-face context,
obliged entities shall apply additional and appropriate
measures, on a risk-based approach, to mitigate the potential
inherent higher risk that this type of customer relationship may
present. These measures may include obtaining the identity
document as contemplated in Article 6 (5) and the use of
electronic identification means, which meet the requirements
of Regulation (EU) No 910/2014 with regard to the assurance
levels ‘substantial’ or ‘high’, or relevant qualified trust services
as set out in that Regulation. 2. Alternatively to the electronic
solution described in paragraph 1, obliged entities may acquire
the customer’s identity information or documentation using
remote solutions that meet the conditions set out in
paragraphs 3—4 of this Article. Such solutions shall be
commensurate to the size, nature and complexity of the
obliged entity’s business and its exposure to ML/TF risks.3. .
Obliged entities shall ensure that the solution described in
paragraph 2 uses reliable and independent information sources
and includes the following safeguards regarding the quality and
accuracy of the data and documents to be verified :

a. controls ensuring that the person presenting the customer’s
identity document (or equivalent) is the same person as the
person on the picture of the document;

b. the integrity and confidentiality of the communication
through the solution are adequately ensured;

c. any images, video, sound and/or data processed through the
solution are captured in a readable format and with sufficient
quality so that the customer is unambiguously recognisable;

d. where applicable, the identification process does not
continue if technical shortcomings or unexpected connection
interruptions are detected;
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e. the information, documents and data verified through the
remote solution are valid and up-to-date and copies are
retained, time-stamped and stored securely by the obliged
entity. The content of stored records, including images, videos,
sound and data shall be available in a readable format and
allow for ex-post verifications.

4. Obliged entities using remote solutions shall be able to
demonstrate to their competent authority that the remote
verification solutions they use comply with this Article and they
shall also be able to justify why the customer could not be
verified through the means referred to under Article 22(6) of
Regulation (EU)2024/1624.”

ALFI (Association
of the
Luxembourg Fund
Industry)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

12

ALFI (Association
of the
Luxembourg Fund
Industry)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).3

ALFl welcomes the amendments made by AMLA to Article
12(1), which has raised the threshold from two layers (EBA
draft) to three layers and the requirement that more than one
condition to be met before a structure is deemed complex.
These changes represent a meaningful improvement.
However, further clarification is needed regarding the concept
of 'layer' for the purposes of Article 12(1). The RTS does not
define this term, leaving room for multiple interpretations.
Industry members have noted that, in the absence of guidance,
each individual legal entity in an ownership chain could be
treated as a separate layer. We consider that entities belonging
to the same group — i.e. entities that are wholly or majority
owned by a common parent and subject to consolidated
supervision — should be treated as constituting a single layer.
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The purpose of the complex corporate structure concept is to
identify ownership arrangements that obfuscate beneficial
ownership; intra-group relationships, which are transparent
and subject to regulatory oversight, do not present that risk.
Without such clarification, the layer count could be artificially
inflated in a way that does not correspond to any heightened
ML/TF risk and would disproportionately capture the fund
industry's customer base, including regulated financial
institutions with straightforward group structures.

Similarly, defining as complex structures notably based on the
condition that they involve entities in non-EU jurisdictions
would result in categorising the vast majority of investors and
clients of AMCs as complex. This is not reflective of the actual
ML/TF risk or market practice. For these firms, cross-
jurisdictional structures may exist for legitimate business and
organisational reasons and do not per se obscure ultimate
ownership information.

Over-classification of customers as complex risks would divert
attention from genuine ML/TF threats and encourage a tick-
the-box approach rather than a meaningful risk-based
approach.

We propose the following re-wording of Article 12(1):

To understand the ownership and control structure of the
customer in accordance with Article 20(1), point (b), of
Regulation (EU) 2024/1624, obliged entities shall treat an
ownership and control structure as a complex corporate
structure where it appears unusual or excessively complex
given the nature of the customer’s business.

By way of guidance, obliged entities may treat an ownership
and control structure as a complex corporate structure where
there are three or more layers between the customer and the
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beneficial owner and, in addition, more than one of the
following conditions is met:

(a) there is an anomalous legal arrangement within the
structure with no rationale or justification;

(b) the structure presents at any of its layers legal
arrangements/legal entities which are incorporated or
domiciled in a jurisdiction included in the EU list of non-
cooperative jurisdictions for tax purposes;

(c) there are nominee shareholders and/or directors involved in
the structure; or

(d) there are indications of non-transparent ownership with no
legitimate economic rationale or justification.”

ALFI (Association
of the
Luxembourg Fund
Industry)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21")4

13

ALFI (Association
of the
Luxembourg Fund
Industry)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

ALFIl welcomes the inclusion in Article 13 of the option for
obliged entities to obtain the address of the registered office of
the legal entity instead of the senior managing official's
residential address and country of residence. However, the
article continues to require collecting the same information for
SMOs as for beneficial owners and verifying their identity "in
the same way as they would for beneficial owners," which does
not reflect the fundamentally different risk profile of these two
categories.

A clear distinction should be made between SMOs identified
solely because no beneficial owners can be determined and
beneficial owners stricto sensu. The money laundering and
terrorist financing risks associated with a SMO are low, as they
typically have neither personal financial interest in the
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investment nor have control by other means over the entity. It
is important to focus on the actual risk and adhere to the
follow-the-money principle.

In practice, the vast majority of SMO identifications concern
publicly listed entities and large organisations with no
controlling shareholders. Obtaining an official identity
document of the CEO of a major listed company is generally not
feasible for security reasons and does not meaningfully affect
the customer’s risk profile. A risk-based approach, consistent
with Article 21, should therefore be applied.

We therefore propose the following re-wording of Article 13:
“In relation to senior managing officials as referred to in Article
22(2), second subparagraph, of Regulation (EU) 2024/1624,
obliged entities shall:

(a) collect the information necessary for identification
purposes; and

(b) verify the identity of senior managing officials using risk-
sensitive measures.”

ALFI (Association
of the
Luxembourg Fund
Industry)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

14

ALFI (Association
of the
Luxembourg Fund
Industry)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

Article 14(2) requires obliged entities to take risk-sensitive
measures to ensure “timely updates, including on specific
material events” that may cause beneficiaries to become
ascertainable. In practice, most trusts will have beneficiaries
designated upon birth of a new child or grandchild. Such events
do not affect the customer’s risk profile and do not render the
child a beneficial owner until a payment is made. It is also
unlikely that trusts will commit to proactively informing the
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fund or its manager of each of such event. We therefore
recommend having this control whenever a payment is
requested to a beneficiary.

We suggest redrafting Article 14(1):

“For the purposes of Article 22(4) of Regulation (EU)
2024/1624, the information that obliged entities shall collect
includes: (a) a description of the class of beneficiaries and its
characteristics, which shall contain sufficient information to
allow the obliged entity to determine when individual
beneficiaries are ascertainable and shall be treated as
beneficial owners at the point of payment request; and (b)
relevant documents to enable the obliged entity to establish
that the description is correct and up-to-date on a risk-based
approach.”

We suggest to redraft Article 14(2):

“Obliged entities shall take risk-sensitive measures to ensure
that the trustee, the legal entity or the legal arrangement
provides, at the point of payment request, relevant information
on beneficiaries previously identified by class or
characteristics.”

ALFI (Association
of the
Luxembourg Fund
Industry)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')8

16

ALFI (Association
of the
Luxembourg Fund
Industry)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a))-9

In order to ensure full harmonisation and avoid divergent
interpretations among Member States, we recommend that a
definition is included regarding the persons purporting to act
on behalf of the customer. In case of known and large entities
for example, authorised signatories may be long and subject to
frequent changes and include only employees. Requesting
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information such as nationality or place of residence may not
be possible or be against the customer’s right of privacy.

We suggest the following definition:

“Person purporting to act on behalf of the customer’ means (i)
legal representative(s) of a customer who is an unfit natural
person, or (ii) any legal or natural person, other than an
employee or senior managing official of a legal person,
authorised to act on behalf of the customer pursuant to a
mandate, or proxy agreement actually involved in the business
relationship or occasional transaction with the obliged entity”

ALFI (Association
of the
Luxembourg Fund
Industry)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')10

17

ALFI (Association
of the
Luxembourg Fund
Industry)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).11

In the investment fund industry, intermediaries are
predominantly regulated financial institutions that provide
their customers with efficient and cost-effective access to
financial markets. Systematic look-through on the underlying
investor would duplicate efforts to collect data that is
marginally relevant. Asset managers already conduct
appropriate due diligence on their client, i.e. the intermediary
who is the Fund’s customer for which they have established the
business relationship.

Article 17 permits a CIU that distributes its shares or units
through an intermediary acting in its own name but on behalf
of, or for the benefit of final investors to consider the Article
20(1)(h) AMLR requirement as fulfilled, subject to four
conditions. The information on final investors must be available
“without undue delay and upon request.” Recital (14) states
that “ClUs do not need to obtain information on the identity of

_

335



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

the underlying investor in all cases and in a systematic
manner”, but Article 17 does not reflect this principle.

The FATF Guidance for a Risk-Based Approach for the Securities
Sector (par.108) provides that a correspondent institution
should monitor the respondent institution’s transactions to
detect changes in its risk profile, unusual activity, or deviations
from the agreed terms. Where concerns arise, the securities
provider may request additional information about specific
transaction(s), or if needed about the underlying investors,
always on a risk-sensitive basis. Systematic look-through
beyond the immediate intermediary is not required. Such
approach defines proportionate due diligence modalities
tailored to the sector’s business model and risk profile. The
Draft RTS diverges from it by suggesting that a CIU must be able
to have access to information on any final investor at any time,
even in the absence of a risk trigger. Focus should instead be
on the due diligence performed on the intermediary and the
robustness of its AML framework.

A lack of alignment with international standards risks
weakening the competitiveness of the EU asset management
industry and could be detrimental to the EU Commission’s
strategic initiatives to deepen EU single market for financial
services, as it could deter retail investment into units and
shares of investment funds across the EU. At the end of 2024,
EUR 5.7 trillion in net fund assets domiciled in the EU, the vast
majority of which being UCITS were held by investors located
outside the EU. The proposed approach would disrupt long-
standing cross-border fund distribution arrangements,
including also those used to service institutional investor
portfolios, pension funds, sovereign wealth funds, and
insurance companies outside the EU.
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The Draft RTS limits the application of Article 17 to situations
where the CIU “distributes its shares or units through another
credit institution or financial institution”. Many financial
intermediaries operate without being appointed as distributor
or marketing intermediary. This “distribution” condition is
neither required under the current EBA ML/TF Risk Factors
Guidelines, nor under the FATF Guidance for a Risk-Based
Approach for the Securities Sector.

The words “without undue delay” may be interpreted as
requiring near-immediate disclosure, which is operationally
unworkable in intermediated distribution chains. Legal
professional confidentiality regimes in certain jurisdictions
complicates direct information flows, ClUs often have no direct
relationship with final investors and may receive information
only about a further intermediary not the end investor, and
operate across jurisdictions with divergent data protection
regimes.

We propose the following re-wording of Article 17:(1)When a
collective investment undertaking distributes its shares or units
through another credit institution or financial institution that
acts in its own name but on behalf or for the benefit of one or
more final investors, it may fulfil the requirement under Article
20(1), point (h), of Regulation (EU) 2024/1624 subject to the
following conditions: (a) the credit institution or financial
institution is subject to AML/CFT obligations in an EU Member
State or in a third country that has AML/CFT requirements that
are no less robust than those stipulated by Regulation (EU)
2024/1624; (b) the credit institution or financial institution is
effectively supervised for compliance with obligations as
provided for in point (a); (c) the risk associated with the
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relationship with the credit or financial institution is not high;

and (d) the collective investment undertaking is satisfied that

the credit institution or financial institution applies robust and
risk-sensitive AML controls including CDD measures to its own
customers which can be the final investors and its customers’

beneficial owners.

ALFI (Association | Do you have any comments on the recitals? The recitals are the | No
of the statements at the start of the draft RTS and are numbered from
Luxembourg Fund | (1) to (25).

Industry)

ALFI (Association | Do you have any comments on the Annex in the draft RTS? No

of the
Luxembourg Fund
Industry)

ALFI (Association
of the
Luxembourg Fund
Industry)

How would you rate the proposals set out in the draft RTS
overall?

Somewhat inadequate

ALFI (Association
of the
Luxembourg Fund
Industry)

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications

Disruptive impact
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your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

ALFI (Association
of the
Luxembourg Fund
Industry)

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Ill of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee

Disruptive impact
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when implementing the provisions of these draft RTS.:

Recurrent costs

1. Do you agree that the proposals set out in these draft RTS We do not fully agree. Although this approach promotes
Allen Overy ; . o . . .
Shearman can be applied across the range of products and services harmonisation and legal certainty across the Union, we believe

Sterling LLP
(German branch)

provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

the draft would benefit from additional clarification in certain
areas to ensure that the flexibility envisaged by the horizontal
approach is effectively realised for non-financial sector obliged
entities, in particular for providers of legal advisory services.

(i) Areas where the current proposals could provide greater
flexibility

Article 18 - Purpose and intended nature of the business
relationship

Article 18 requires obliged entities to obtain, "where
necessary", information including the "estimated amount of
funds to be deposited", the "anticipated number, size, volume,
type and frequency of transactions", and the source and
destination of funds. We acknowledge the "where necessary"
qualifier, which provides a degree of flexibility. However, for
obliged entities in the non-financial sector - particularly law
firms - these categories do not readily correspond to the nature
of the services provided. Legal advisory services do not involve
the holding, transfer, or movement of client funds in the
manner characteristic of financial sector business models.

In practice, the purpose and intended nature of a legal advisory
relationship is already documented in the engagement
agreement, which records the subject matter, scope of services
and parties involved. Recital 13 acknowledges that obliged
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entities "should assess whether the information already at their
disposal is sufficient", and Recital 21 recognises that
information obtained to understand "the nature of the
engagement" may already satisfy CDD requirements,
cautioning against "unnecessary duplication". It would,
however, be beneficial if these principles were reflected more
clearly in the operative provisions themselves, so that non-
financial sector obliged entities can rely on existing
engagement documentation rather than creating parallel KYC
records that replicate the same information in a different
format.

Article 16 - Persons purporting to act on behalf of the customer

Article 16 requires obliged entities, in addition to obtaining
identification information under Section 2, to "obtain
information which enables them to verify the existence and
extent of the power of representation”. We support this
requirement in principle. For law firms advising corporate
clients, however, numerous individuals (in-house lawyers,
board members, compliance officers, project managers)
interact with the firm at the outset and throughout the
mandate. The current wording could be more explicit in
distinguishing between persons exercising legal authority vis-a-
vis the obliged entity (e.g., those signing the engagement
agreement or authorising instructions) and operational contact
persons who merely communicate within the framework of an
existing, fully onboarded client relationship.

Applying the full identification and verification requirements of
Section 2 to every individual who communicates on behalf of a
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corporate client would be disproportionate in many cases,
particularly where the corporate client is already fully
onboarded, beneficial owners have been identified, and the
contact persons act in the course of their professional duties. A
more proportionate approach - for example, obtaining the
name and professional function only - would better reflect the
risk-based philosophy underpinning the regulation.

(i) Suggested clarifications

We suggest the following adjustments to enhance the practical
applicability of the RTS without undermining its objectives:

On Article 18: It would be desirable to clarify - whether in the
operative text, the recitals, or accompanying guidance - that for
non-financial sector obliged entities, the purpose and intended
nature of the business relationship may be sufficiently
established by reference to the engagement letter or
equivalent contractual documentation. This would give
concrete effect to the principles already articulated in Recitals
13 and 21 and avoid creating formal compliance burdens
without corresponding AML/CFT benefit.

On Article 16: We would welcome a clarification that a risk-
based, tiered approach applies to the identification of persons
acting on behalf of the customer. Full identification and
verification would remain appropriate for persons exercising
legal authority on behalf of the client. For other persons
communicating in the ordinary course of an existing business
relationship, proportionate measures should be permissible,
consistent with Recital 12.
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Allen Overy 2. Do you agree that the proposals set out in these draft RTS We do not fully agree. While Article 1 of the draft RTS correctly
Shearman allow for the effective application of a risk-based approach states that the Regulation is to be applied "in accordance with

Sterling LLP
(German branch)

towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

the risk-based approach”, certain provisions raise concerns
regarding their application to non-financial sector obliged
entities.

(i) Provisions concerned

Deferred verification for persons acting on behalf of the
customer

Article 33(1)(a) AMLR permits deferred verification of the
customer and beneficial owner for up to 60 days in low-risk
situations. This option does not appear to extend to persons
acting on behalf of the customer under Article 20(1)(i) AMLR,
read in conjunction with Article 16 of the draft RTS. This creates
a notable asymmetry: the customer itself may benefit from
deferred verification, but a contact person acting on the
customer's behalf — who by any reasonable measure poses a
lesser ML/TF risk — may not. It would be more consistent with
the risk-based approach if AMLA were to confirm that deferred
verification extends to such persons in low-risk situations.

PEPs as beneficial owners - Article 19 / 42 AMLR

Article 42 AMLR imposes enhanced due diligence for business
relationships with PEPs, including senior management approval
and documentation of the source of wealth. In the legal
advisory sector, a possible scenario involves a corporate client
whose beneficial owner holds a public function. Usually, the
obliged entity has no direct business relationship with the PEP;
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the PEP is not the client, does not instruct the firm, and may
have no connection to the specific matter. The draft RTS does
not clarify if, and so, which enhanced measures under Article
42 apply in this scenario and how they should be adapted.
Applying the same intensity as for a direct PEP relationship -
including senior management approval for every new mandate
where a PEP appears in the ownership chain - creates
significant procedural efforts without corresponding risk
mitigation. A more proportionate approach, would better serve
the objectives of the regulation.

(ii) Concrete proposals

On deferred verification: Where the conditions under Article
33(1)(a) are met, the option of deferred verification should also
extend to persons acting on behalf of the customer, provided
that their identity is collected at the outset and verified within
the same timeframe applicable to the customer.

On PEPs as beneficial owners: Where a PEP is identified as
beneficial owner but is not the customer itself, enhanced due
diligence should be proportionate to the PEP's role in the
ownership structure.

Allen Overy
Shearman
Sterling LLP
(German branch)

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Yes. We identify the following situations:

(a) Verification of legal entities - register extracts vs.
constitutive documents

Under German law (§ 12(2) GwG), a commercial register
extract (Handelsregisterauszug) constitutes a sufficient means
of verifying the identity of a legal entity. Recital (5) of the draft
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RTS lists constitutive documents (Memorandum and Articles of
Association, certificates of incorporation) as examples of
reliable and independent sources, and refers to "a recent
official copy of these documents issued by the applicable public
registers". However, the RTS does not explicitly confirm that a
register extract alone, as distinct from a certified copy of the
underlying constitutive documents, suffices as a reliable and
independent source.

In practice, obliged entities in the legal advisory sector
routinely rely on register extracts because they contain all
required identification data and are issued by a state authority
after prior substantive review by notaries and courts (cf. § 15
HGB). The underlying constitutive documents may not add
informational value beyond what is already contained in the
register extract, and requiring their separate procurement
would impose additional administrative burden without a
corresponding increase in reliability.

This creates an internal inconsistency within the draft RTS:
Article 21(1)(a) accepts "the information contained in the
central register, business or company register" as a sufficient
source for the identification of beneficial owners in simplified
due diligence scenarios. If register information suffices for BO
identification, it is difficult to justify why an extract from the
same register should not suffice for verifying the identity of the
legal entity itself.

Proposal: Confirm in Article 8 or Recital (5) that a public
register extract constitutes a reliable and independent source
for verification of legal entities, provided the register is
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established by law and entries are subject to prior substantive
review by public authorities.

(b) Beneficial ownership in complex corporate structures

Article 52(1) AMLR introduces a harmonised method for
calculating indirect beneficial ownership by multiplying
ownership interests across layers and adding the results of
different chains. Article 11(2) of the draft RTS requires obliged
entities to identify, for each intermediate entity in the
ownership chain, the legal entities and legal arrangements that
constitute intermediate entities between the customer and its
beneficial owners. For complex corporate structures (three or
more layers, Article 12 of the draft RTS), the required
information - ownership percentages at each layer, the nature
of intermediate entities, and beneficial ownership of legal
arrangements - is often not readily available from public
sources or the client itself.

Recital (105) AMLR expressly recognises that "the application of
the rules for identifying the beneficial ownership of legal
entities can give rise to implementation questions when
relevant stakeholders are confronted with concrete cases,
especially in instances of complex corporate structures", and
contemplates that the Commission may issue guidelines with
case examples.

Proposal: We recommend that AMLA issues guidance with
worked examples for common corporate structures,
particularly those involving intermediate legal arrangements.
The guidance should clarify the extent to which obliged entities
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may rely on information provided by the client or publicly
available register data when the full ownership chain cannot be
independently verified despite reasonable efforts.

Allen Overy 4. Considering AMLA’s legal mandate in Article 28(1) of For the legal services sector, we propose the following

Shearman Regulation (EU) 2024/1624, and taking into account your simplified due diligence measures. We note at the outset that

Sterling LLP
(German branch)

obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

AMLA has indicated it has not yet identified additional SDD
measures "without creating exemptions from the obligations
stemming from the AMLR." We respectfully submit that the
measures proposed below do not create exemptions but rather
constitute sector-specific concretisations of the existing SDD
flexibility under Article 33(1)(e) AMLR, which expressly
contemplates "any other relevant simplified due diligence
measure identified by AMLA pursuant to Article 28." The
proposals fall squarely within AMLA's mandate under Article
28(1)(b) to specify SDD measures applicable to specific
categories of obliged entities, products, or services.

(a) Persons acting on behalf of the customer (Article 16 of the
draft RTS / Article 20(1)(i) AMLR)

In low-risk situations, the draft RTS should expressly permit
simplified identification of persons acting on behalf of
corporate clients. Where the corporate client and its beneficial
owners have already been fully identified and verified, and
where the contact persons are employees or officers acting
within the scope of their professional duties, the ML/TF risk
emanating from those persons is negligible compared to the
risk arising from the client relationship itself.

We propose that the following information should be deemed
sufficient in low-risk situations: (i) the name and professional
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function of the contact person; (ii) a confirmation of authority
issued by the client; and (iii) the contact person's professional
email address, instead of full identity document verification
(passport or equivalent). This is proportionate because the
underlying risk is already mitigated through the full CDD
performed on the client entity itself.

(b) Intra-group information sharing for contact persons

Article 48(1) AMLR permits reliance on third-party obliged
entities for the CDD measures under Article 20(1)(a), (b), and
(c). We propose that AMLA include in the draft RTS a provision
that, in low-risk situations, where a group entity of a law firm
has already identified and verified a contact person, that
information may be shared within the group without requiring
each group entity to conduct independent re-verification. This
would not constitute an exemption from CDD obligations but
rather a proportionate procedural simplification reflecting the
reduced risk profile and the shared compliance framework
within a supervised group structure.

(c) Purpose and nature of the business relationship (Article 18
of the draft RTS / Article 24)

For non-financial sector obliged entities, the draft RTS should
confirm that the engagement letter constitutes sufficient
documentation of the purpose and intended nature of the
business relationship under Article 33(1)(c) AMLR, without
requiring additional information on fund flows, transaction
volumes, or destination of funds that are characteristic of
financial sector relationships. Article 33(1)(c) expressly permits
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"reducing the amount of information collected to identify the
purpose and intended nature of the business relationship or
inferring it from the type of transactions or business
relationship established." For law firms, the type of legal
service mandated (e.g., corporate advisory, litigation,
regulatory compliance) inherently defines the purpose and
nature of the relationship.

(d) Regulated and listed entities

Where the client is (i) a regulated financial institution subject to
its own AML/CFT obligations and prudential supervision, (ii) a
company listed on a regulated market within the EU with
ongoing disclosure obligations, or (iii) a public sector body, the
mandate agreement together with publicly available regulatory
or stock exchange filings should be deemed sufficient CDD
documentation under the SDD framework. Annex Il of the
AMLR expressly identifies these categories as indicators of
potentially lower risk. The rationale is straightforward: these
clients are already subject to comprehensive regulatory
oversight, transparency requirements, and - in the case of
financial institutions - their own CDD obligations. The marginal
risk reduction achieved by requiring a law firm to conduct full,
independent CDD on a client that is itself supervised by a
financial authority is negligible and disproportionate to the
compliance burden imposed.

We submit that adopting these measures would give
meaningful effect to AMLA's mandate under Article 28(1)(b)
while respecting the boundaries of that mandate. None of the
proposals exempt obliged entities from CDD; they merely
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calibrate the depth and modality of CDD to the actual risk
profile of the client relationship, consistent with the risk-based
approach that underpins the AMLR.

Allen Overy 5. Additional observations: Do you have any additional (a) Transitional provisions - Article 33 of the draft RTS / Article

Shearman comments relevant to the draft RTS that have not been 26(2) AMLR

Sterling LLP
(German branch)

covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Article 33(2) requires existing customers' data to be brought in
line with the RTS "not later than within the periods set out in
Article 26(2)" of Regulation (EU) 2024/1624 - one year for high-
risk customers, five years for all others. Recital (25) clarifies
that these periods "should only start with the application date
of this Commission Delegated Regulation for existing customers
onboarded before Regulation (EU) 2024/1624 took effect."

This clarification is of critical practical importance. If the one-
year period were instead calculated from the last CDD review
under a previous national regime, obliged entities could face an
obligation to review their entire high-risk client base
immediately upon the application date, imposing
disproportionate front-loaded costs without a commensurate
AML/CFT benefit. Anchoring the period to the application date
of the Delegated Regulation allows firms to integrate the
review into existing periodic review cycles.

However, this essential clarification currently resides only in a
non-binding recital. Given the legal and operational
consequences of an alternative interpretation, we request
AMLA to incorporate it into the operative text.

(b) Legal hierarchy - reliance on recitals for substantive
obligations
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We note that the RTS, as a delegated act, cannot extend the
obligations set out in the AMLR, and that recitals are
interpretive aids rather than binding provisions. Several
clarifications of material importance - reliable sources for
verification (Recital 5), avoidance of information duplication
(Recital 21), and transitional deadlines (Recital 25) - are
currently found only in recitals. We request AMLA to ensure
that essential interpretive positions are reflected in the
operative provisions or, at minimum, in binding Q&A guidance
issued pursuant to Article 50 of Regulation (EU) 2024/1620.

(c) Interaction between CDD/EDD obligations and legal
professional privilege

The draft RTS does not address the interaction between
CDD/EDD information requirements and professional secrecy
obligations that apply to certain obliged entities (notably
lawyers). While professional privilege does not exempt legal
professionals from AML/CFT obligations, CDD/EDD measures
may possibly conflict with professional secrecy duties in
practice.

We request AMLA to address this tension in Q&A guidance,
clarifying how the principle of proportionality applies where
the collection or retention of specific COD/EDD information
may conflict with professional secrecy obligations of obliged
entities.

(d) Q&A guidance for the non-financial sector
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We welcome AMLA's indication that targeted interpretive
guidance may be provided. We encourage AMLA to publish
Q&As addressing: (i) verification of legal entities via public
registers; (ii) beneficial ownership calculation methodology
with worked examples; (iii) proportionate identification of
persons acting on behalf of corporate clients; (iv) application of
PEP measures where the PEP is a beneficial owner rather than
the client; and (v) the interaction between CDD obligations and
professional secrecy.

Allen Overy
Shearman
Sterling LLP
(German branch)

Do you have any comments on a specific article in the draft
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Yes

Allen Overy
Shearman
Sterling LLP
(German branch)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21)

Allen Overy
Shearman
Sterling LLP
(German branch)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).

Article 8 requires obliged entities to take risk-sensitive
measures to assess whether a source of information is reliable
and independent, based on five criteria: (a) credibility,
including reputation; (b) official status and independence; (c)
up-to-dateness; (d) accuracy, based on whether information
underwent checks before being provided; and (e) ease of
forgery.

We welcome this principles-based approach. However, we note
that neither Article 8 nor Recital (5) explicitly confirms that
public commercial registers maintained by law - where entries
are subject to prior substantive review by courts or notaries -
qualify as reliable and independent sources for the verification

_

352



( Anti-Money Laundering
Authority

Name of the
respondent

Question

Answer

of legal entities and legal arrangements. Recital (5) references
"a recent official copy of these documents issued by the
applicable public registers and lists" only in the context of
constitutive documents, without clarifying that the register
extract itself constitutes sufficient verification.

We request AMLA to add a clarification - either in Article 8
itself or in Recital (5) - expressly confirming that public
commercial registers which are (i) established and maintained
by law, (ii) administered by a public authority or court, and (iii)
subject to a prior substantive review mechanism (e.g. notarial
authentication or official examination) before publication,
constitute reliable and independent sources for verification of
the identity of legal persons and legal arrangements under
Article 22(6) and (7) AMLR.

Such registers satisfy all five criteria of Article 8:

(a) Credibility: Extracts are issued by a state court or public
authority, providing the highest level of institutional credibility
and reputation.

(b) Official status and independence: The register is maintained
by an independent judicial body (in Germany, the local court -
Amtsgericht), with no commercial interest and a statutory
mandate to ensure accuracy.

(c) Up-to-dateness: Obliged persons are under a legal duty to
notify the register of any material change (e.g. changes in
management, share capital, registered office, or legal form)
without undue delay. Failure to notify may result in fines. The
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register therefore reflects the most current legally effective
status of the entity.

(d) Accuracy: Information entered into the register must
undergo a prior verification mechanism before publication.

(e) Resistance to forgery: Official electronic extracts are issued
with qualified electronic signatures or seals by the court,
ensuring their integrity and authenticity can be verified
independently.

By way of example, the German Commercial Register
(Handelsregister) - maintained by local courts under the
German Commercial Code (HGB) - fully meets these
requirements. Section 12(2) of the German Anti-Money
Laundering Act (Geldwaschegesetz - GwG) has historically
recognised register extracts as the standard reliable source for
verifying the identity of legal entities. BaFin's current
Interpretation and Application Guidance (AuA, effective 1
February 2025) confirms that an electronic commercial register
extract not older than three months constitutes a valid
verification document.

An explicit confirmation in the RTS would:

- ensure legal certainty and a harmonised understanding across
all Member States that registers meeting the above criteria are
per se reliable and independent, without requiring further
case-by-case assessment;

- avoid imposing disproportionate burdens on obliged entities
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that would otherwise need to obtain underlying constitutive
documents (e.g. original articles of association or notarial
deeds) which do not provide incremental reliability beyond
what has already been verified through the registration
process; and

- align with the proportionality objective stated in the
Consultation Paper, which emphasises robust and consistent
requirements that are at the same time proportionate and do
not impose unnecessary regulatory burden on the private
sector.

Allen Overy
Shearman
Sterling LLP
(German branch)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')2

12

Allen Overy
Shearman
Sterling LLP
(German branch)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(@)).3

Article 12 - Understanding the ownership and control structure
in the case of complex corporate structures

Article 12(1) requires obliged entities to treat an ownership and
control structure as a complex corporate structure where there
are three or more layers between the customer and the
beneficial owner and, in addition, more than one of four
conditions is met: (a) presence of a legal arrangement or
similar entity such as a foundation, (b) registration in
jurisdictions outside the EU, (c) involvement of nominee
shareholders or directors, or (d) the structure obfuscates
transparency without legitimate rationale. Article 12(2) then
requires obliged entities to obtain additional information, such
as an organisational chart (organigram), and Article 12(3)
requires risk-sensitive measures to verify the accuracy of the
information obtained.
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We welcome the structured approach of Article 12 as a basis
for identifying complex structures that warrant enhanced
scrutiny. However, we have three concerns:

1. Interaction between Article 12 RTS and Article 52 AMLR -
need for worked examples

Understanding the ownership and control structure of a
customer in the case of complex corporate structures requires
the application of the indirect ownership calculation method
set out in Article 52(1) of Regulation (EU) 2024/1624 (AMLR).
That provision mandates that indirect ownership be calculated
by multiplying the shares or voting rights or other ownership
interests held by the intermediate entities in the chain and
adding together the results from those various chains. This
harmonised calculation method represents a departure from
previous national approaches.

The practical interaction between Article 12 of the RTS and
Articles 52-54 AMLR is complex and requires clear interpretive
guidance to ensure harmonised application across the EU. We
therefore request AMLA to publish supplementary FAQ
guidance with worked numerical examples illustrating the
application of the multiplication-and-addition method under
Article 52 AMLR in the context of Article 12 RTS complex
structures (multi-layered holding companies, mixed direct and
indirect ownership, structures involving trusts or foundations).
Such guidance would support the harmonisation objective of
the AMLR and enable obliged entities to apply the calculation
method with confidence and consistency from the outset.
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2. Proportionality - clarity on the standard of diligence
expected from obliged entities

Article 12(2) requires obliged entities to obtain additional
information, such as an organigram to complement the
measures under Article 11. Article 12(3) further requires risk-
sensitive measures to ensure the accuracy of the information
obtained.

However, in order to ensure consistent implementation across
all Member States, we request AMLA to clarify - either in
Article 12 itself or in the accompanying recitals - the standard
of diligence expected from obliged entities in fulfilling their
obligations under Article 12.

Recital (10) of the draft RTS acknowledges that the
identification of senior managing officials (SMOs) is permitted
only where the obliged entity has been unable to identify
beneficial owners having exhausted all possible means of
identification. Recital (10) further clarifies that finding it
"difficult to identify the beneficial owner, for example in cases
of complex corporate structures, does not amount to 'doubts'
and therefore will not provide a sufficient basis for the obliged
entity to instead identify the SMOs". A clarification would be
helpful on how an obliged entity has diligently exhausted all
reasonably available means to obtain information on every
layer of a complex structure, rather than left open to divergent
supervisory interpretation.

3. Definition of "layers" - need for clarification

_

357



( Anti-Money Laundering
Authority

Name of the Question Answer

respondent
Article 12(1) refers to "three or more layers between the
customer and the beneficial owner" as a quantitative
threshold. However, neither Article 12 nor the recitals define
what constitutes a "layer" for this purpose. We request AMLA
to provide a definition or interpretive guidance on the term
"layer" to ensure consistent application of the three-layer
threshold across all Member States.

Allen Overy Please state the article number in simple figures, without 18

Shearman referring to the subparagraphs or points (e.g. '3' or '21")4

Sterling LLP
(German branch)

Allen Overy
Shearman
Sterling LLP
(German branch)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).5

Article 18 - Identification of the purpose and intended nature of
a business relationship or occasional transaction

Article 18 specifies additional information to be obtained
regarding the purpose and intended nature of the business
relationship, "where necessary", for the purposes of Article
20(1)(c) and Article 25 AMLR. Recital (13) clarifies that obliged
entities should first assess whether the information already at
their disposal is sufficient to understand the purpose and
intended nature. We request AMLA to provide guidance on two
points:

1. Mandate agreement as sufficient basis

In the legal advisory sector, the scope, purpose and nature of
the business relationship are comprehensively documented in
the engagement letter at the outset of every client
relationship. This agreement typically specifies the legal
services to be provided and the subject matter of the
engagement. We request AMLA to confirm - either in Article 18
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or in Recital (13) - that where the information contained in the
mandate agreement, together with any other information
already at the non-financial sector obliged entity's disposal, is
sufficient to understand the purpose and intended nature of
the business relationship.

2. Relationship between Article 18 (standard CDD) and Article
26 (EDD)

Article 26 requires obliged entities, for EDD purposes under
Article 34(4)(b) AMLR, to obtain additional information on the
intended nature of the business relationship — including
whether the destination of funds is consistent with the stated
nature of the relationship. There appears to be an overlap
between the information categories in Article 18 and those in
Article 26. We request AMLA to clarify the distinction between
the two provisions, in particular which additional information
under Article 26 goes beyond what is already required under
Article 18 in standard CDD situations.

Allen Overy
Shearman
Sterling LLP
(German branch)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')6

19

Allen Overy
Shearman
Sterling LLP
(German branch)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a)).7

Article 19 - Identification of Politically Exposed Persons

Article 19(1) requires obliged entities to determine whether the
customer, its beneficial owner, or the person on whose behalf
a transaction is carried out is a PEP, a family member, or a close
associate. We request AMLA to provide guidance on two
points:
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1. Application of Article 42 AMLR measures where the PEP is
the beneficial owner

In the legal advisory sector, one scenario is a corporate client
whose ultimate beneficial owner holds a prominent public
function. We request AMLA to clarify how the measures in
Article 42 AMLR apply where there is no direct relationship
with the PEP.

2. Risk-sensitive calibration of Article 42 measures

Article 42(2)(b) AMLR acknowledges that PEP-related risks may
vary by category. We request AMLA to explain if the intensity
of enhanced due diligence may be calibrated on a risk-sensitive
basis - for example, distinguishing between a domestic PEP in a
well-governed EU Member State and a foreign head of state in
a high-risk jurisdiction. This would ensure resources are
directed toward genuinely higher-risk scenarios and support
consistent, high-quality compliance across the EU.

Allen Overy
Shearman
Sterling LLP
(German branch)

Please state the article number in simple figures, without
referring to the subparagraphs or points (e.g. '3' or '21')8

33

Allen Overy
Shearman
Sterling LLP
(German branch)

Please share your comments below, specifying the
subparagraph and point, if applicable (e.g. paragraph 1 point
(a))-9

Article 33 - Transitional provisions

Article 33 requires obliged entities to bring documents, data
and information of existing customers onboarded before
Regulation (EU) 2024/1624 took effect in line with the new
requirements on a risk-sensitive basis, within the maximum
periods set out in Article 26(2) AMLR (one year for higher-risk
customers, five years for all others). Recital (25) clarifies that
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these periods should only start with the application date of this
Commission Delegated Regulation.

We request AMLA to incorporate this starting point into the
operative text of Article 33 itself. While we welcome the
clarification in Recital (25), recitals are not legally binding and
may not be given the same weight in supervisory enforcement
across all Member States. Incorporating the commencement
date directly into Article 33 would provide unambiguous legal
certainty that the deadline for high-risk clients is 10 July 2028.

Allen Overy
Shearman
Sterling LLP
(German branch)

Do you have any comments on the recitals? The recitals are the
statements at the start of the draft RTS and are numbered from
(1) to (25).

Yes

Allen Overy
Shearman
Sterling LLP
(German branch)

Please specify which recital you refer to, and share your
comments below.

Recital (5) - Reliable and independent sources

We request AMLA to amend Recital (5) to explicitly confirm
that a public register extract, issued by a register that is
established and maintained by law and subject to a prior
substantive review mechanism (e.g. notarial authentication or
judicial examination), constitutes a reliable and independent
source for verification in its own right. This would be consistent
with the clarification we have requested in respect of Article 8
and would provide legal certainty that obliged entities are not
required to obtain the underlying constitutive documents

separately.
Allen Overy Do you have any comments on the Annex in the draft RTS? No
Shearman
Sterling LLP

(German branch)
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Allen Overy How would you rate the proposals set out in the draft RTS Somewhat inadequate
Shearman overall?

Sterling LLP
(German branch)

Allen Overy
Shearman
Sterling LLP
(German branch)

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

Not applicable/no information available

Allen Overy
Shearman
Sterling LLP
(German branch)

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
question is aimed at understanding the additional costs

Not applicable/no information available
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stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Allen Overy
Shearman
Sterling LLP
(German branch)

Please justify your answer to the previous question and provide
evidence where possible.

One-off costs

(1) Policy and procedure revision: The RTS introduce
requirements that require a comprehensive review of existing
AML policies, procedures, and onboarding workflows.

(2) IT system adjustments: Client onboarding and case
management systems require reconfiguration.

(3) Staff training: New concepts and thresholds (e.g. Article 8
criteria, the Article 12 complex structure definition, the
harmonised indirect ownership calculation) require dedicated
training for the staff - both a direct cost and an indirect cost
(billable time diverted to training).
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Recurring costs
(1) Potentially higher permanent personnel costs if the
additional compliance workload generated by the RTS
requirements necessitates the allocation of additional full-time
equivalent resources.
(2) Increased documentation requirements generate a
permanent increase in documentation volume.
Cost mitigation through clearer drafting
A material portion of the above costs could be reduced if the
RTS provided greater clarity on the points raised in our
responses. Ambiguous provisions generate disproportionate
implementation costs because obliged entities must build
systems flexible enough to accommodate future supervisory
guidance. Clearer operative provisions would enable more
efficient and targeted implementation.
. 1. Do you agree that the proposals set out in these draft RTS NA - Please refer to Question 2 and 4 which specifies
Allianz SE ; . . .
can be applied across the range of products and services Observation 1 and Observation 2
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.
Allianz SE 2. Do you agree that the proposals set out in these draft RTS Observation 2

allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not

1. Summary
Article 34(4) of the AMLR specifies that proportionate
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agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

enhanced due diligence (EDD) measures should be applied to
address higher risks, which may include the measures outlined
in points (a) to (g).

In line with Article 1 of the RTS we propose allowing insurance
undertakings to apply a RBA for Politically Exposed Persons
(PEPs) in the case of low-risk insurance products. By
incorporating premium-based thresholds and product-specific
risk profiling, insurers can effectively align with the new EU
AML/CFT framework. This approach ensures that high-risk
transactions are subject to robust EDD measures, while
avoiding unnecessary administrative burdens for low-risk,
small-value insurance products held by PEPs, thereby
upholding the principles of proportionality.

2. In detail

Rationale for a Risk-Based Approach for Insurance PEPs

¢ Inherently Lower Risk: Many insurance products—specifically
non-surrenderable life insurance, temporary death cover, or
pension schemes without cash value—pose inherently lower
money laundering (ML) risks compared to banking products.

¢ Proportionality Requirement: The application of Enhanced
Due Diligence (EDD), such as comprehensive source-of-wealth
investigations as outlined in Article 34(4)(c) of the AMLR, may
be disproportionate when applied rigidly to low-value, non-
surrenderable products. A more balanced approach could
involve introducing thresholds-based applicability of EDD,
combined with the identification of relevant trigger events, to
ensure proportionality while maintaining the effectiveness of
anti-financial crime measures.

e Trigger for EDD: Transactions or premium payments
exceeding a set amount (e.g., in a single or accumulated
installment) shall automatically escalate the risk profile from
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"Low/Medium" to "High," mandating the measures in Article
34(4) AMLR.
* Proposal: We propose that obliged entities be permitted to
classify PEPs holding only low-risk insurance products as "lower
risk," allowing for streamlined, rather than enhanced, due
diligence, consistent with the FATF Guidance for Life Insurance
Sector. Market best practices (please see DNB Wwft Q&As and
Good Practices (2024), Page 37) within the EU support this risk-
based approach, emphasizing that while the presence of a PEP
within a customer’s structure is a factor that increases risk, it
does not inherently warrant the assignment of a high-risk
profile. The overall risk level is determined by a combination of
factors, rather than solely the PEP status.
In addition, please refer to Observation 1 submitted in section
of Question 4.
Allianz SE 3. Considering the nature of your business, including its size, NA
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.
Allianz SE 4. Considering AMLA's legal mandate in Article 28(1) of Observation 1

Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

1. Summary

We propose that regulatory frameworks explicitly permit
insurance undertakings to adopt a risk-based approach (RBA) to
Customer Due Diligence (CDD) updates, according to RTS
Article 1. Rather than relying on rigid, periodic reviews, insurers
should be authorized to trigger data updates based on material
changes or specific high-risk events, provided that effective,
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documented internal safeguards and ongoing transaction
monitoring are in place.

The requirements outlined in Article 26(2) point (b) of the
AMLR, as well as Article 1 and No. 25 of the RTS, highlight the
relevance of applying a risk-based approach within the
insurance sector, particularly in the context of “keeping
customer data up-to-date.” Aligning with these provisions
could support insurers in achieving a balanced approach that
promotes proportionality and efficiency in compliance efforts,
while maintaining a focus on addressing actionable risks
effectively.

2. In detail

To underline this statement, the following legal and operational
arguments should be considered:

Alignment with FATF Recommendations (Risk-Based Principle)
The Financial Action Task Force (FATF) guidelines for the
insurance sector emphasize that AML/CFT measures must be
proportionate to the risks identified. A mandatory, blanket,
periodic update for all customers (e.g., every 5 years) is often
inefficient and does not align with the lower inherent risk
profile of many traditional insurance products compared to
banking. An RBA allows insurance undertakings to focus
resources on higher-risk relationships (e.g., high-value, cross-
border life insurance) while streamlining processes for low-risk
customers.

Apply a “Trigger-Based” key customer data update

e Under an RBA, insurers should update data not just at specific
time intervals, but upon the occurrence of "trigger events".
These events include, but are not limited to

» Significant, atypical changes in transaction behavior (e.g.,
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premature surrender of policy, unusual top-up payments).

¢ Changes in legal status/domicile.

¢ Change in the Politically Exposed Person (PEP) status of the
policyholder.

The Role of Effective Safeguards

The validity of a risk-based update approach is contingent on
robust, documented internal controls. These safeguards must
include

¢ Initial Risk Profiling: Rigorous classification of customers at
onboarding.

¢ Continuous Monitoring: Automated systems to identify
triggering events in real-time.

¢ Documentation: Legal documentation justifying why a
particular customer was determined to be low-risk

Efficiency and Proportionality

Implementing a RBA ensures a more balanced and targeted
strategy, avoiding unnecessary measures such as the broad
termination of life insurance contracts, which is legally
restricted by regulators. By prioritizing targeted, event-driven
updates, insurers can streamline compliance efforts, reduce
operational burdens, and enhance the effectiveness of their
anti-financial crime measures. This approach allows insurers to
focus on addressing genuine risks.

Allianz SE

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

NA

&
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Allianz SE Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.

Allianz SE Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).

Allianz SE Do you have any comments on the Annex in the draft RTS? No

Allianz SE How would you rate the proposals set out in the draft RTS Neutral
overall?

Allianz SE Would the implementation of the draft RTS generate any of the | Disruptive impact

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs
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Allianz SE

Would the implementation of the draft RTS generate any of the
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

Disruptive impact

Allianz SE

Please justify your answer to the previous question and provide
evidence where possible.

CDD key customer updates following rigid, periodic reviews
might not be proportionate for low-risk insurance products

ALPHA BANK S.A.

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only

Article 13 — Senior Managing Officials (SMOs)

(i) Provision concerned:

Article 13(a)—(b)

(ii) Rationale:

* Requires same level of information and verification as
beneficial owners

* In practice, SMOs are identified: as a fallback measure, not
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to a specific sector or service should not be taken into
consideration if they do not impact your sector.

due to ownership/control

* Applying full BO-level CDD: is disproportionate in
low/standard risk cases

creates operational burden without clear risk benefit

* Particularly challenging for: large corporates, listed entities
Proposed drafting:

Identification of SMOs should be limited to members of the
management body (CEO, CFO). Simplified identification and
verification measures may be applied in low-risk cases,
including reliance on reliable public sources.

Article 16 — Persons acting on behalf of the customer

(i) Provision concerned:

Article 16

(i) Rationale:

* Requires verification of the existence and extent of power of
representation

* No explicit flexibility on: reliance on standardised or publicly
available documentation & reduced checks in low-risk
situations

* |In practice: many cases involve routine/legal representation
structures

* Risk of: over-documentation and duplication

Proposed drafting:

Obliged entities may rely on standardised or publicly available
documentation, including corporate registries or equivalent
sources, to verify the existence and extent of the power of
representation and may apply simplified measures in low-risk
situations.

Article 19 — Politically Exposed Persons (PEPs)
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(i) Provision concerned:

Article 19(1)—(3)

(ii) Rationale:

* Requires: screening before onboarding & ongoing screening
at a risk-based frequency & automated tools (or justification for
manual)

* |In practice: continuous screening expectations may become
overly frequent and operationally heavy

* No clear distinction between: low-risk vs high-risk customer
segments

* Potential: over-screening without proportional benefit
Proposed drafting:

Obliged entities may use automated tools / manual checks,
based on their size, complexity and risk exposure

Article 7 — Non face-to-face verification

(i) Provision concerned:

Article 7(1)—(3)

(ii) Rationale:

Strong reliance on elDAS “substantial/high” solutions may be
restrictive

Proposed drafting:

Obliged entities may use alternative remote verification
solutions that ensure an equivalent level of reliability and
security, based on a documented risk assessment.

Article 17 — Collective Investment Undertakings
(i) Provision concerned:

Article 17

(ii) Rationale:

* Reliance mechanism limited only to ClUs
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* Does not extend to: other regulated financial institutions/
intra-group relationships

* Leads to duplication of CDD controls, as multiple regulated
entities perform similar checks

Proposed drafting:

Obliged entities may rely on customer due diligence performed
by other regulated financial institutions, including within the
same group, provided that they are subject to equivalent
AML/CFT requirements and supervision.

Article 10 — Verification of the beneficial owner

(i) Provision concerned:

Article 10(a)—(b)

(i) Rationale:

* Requires use of at least one additional verification source,
even where: reliable public registers or equivalent sources are
already used

* May lead to: duplication of verification steps & unnecessary
burden in low-risk scenarios

* Not fully aligned with the objective of simplification under
SDD"

Proposed drafting:

Where beneficial ownership information is obtained from
reliable, independent and up-to-date sources, including public
registers, additional verification measures shall not be required
unless inconsistencies or risk indicators are identified.

Article 23 — Customer data updates in low-risk situations
(i) Provision concerned:

Article 23(1)—(2)

(ii) Rationale:
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* While allowing reduced frequency, still implies:
structured/periodic updates
* Does not fully reflect: event-driven monitoring approaches
used in practice
Proposed drafting:
In low-risk relationships, obliged entities may rely primarily on
event-driven monitoring to trigger updates of customer
identification data, provided that monitoring systems are
effective in identifying changes in risk.

ALPHA BANK S.A. | 2. Do you agree that the proposals set out in these draft RTS Article 4 — Place of birth

allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

(i) Provision concerned:

Article 4

(i) Rationale:

* The requirement to collect place of birth as “at least the
country name” may be overly prescriptive

* In practice: information available may vary (only city or only
country) & forcing collection of both elements may create
unnecessary onboarding friction

* For low-risk customers, this level of detail does not materially
enhance ML/TF risk assessment

Proposed drafting:

The information on place of birth shall consist of either the
country name or the city of birth, whichever is available from
reliable sources. Where both are available, obliged entities may
collect both on a risk-sensitive basis.

Article 5 — Nationalities

(i) Provision concerned:

Article 5

(ii) Rationale:

Requirement to collect all nationalities may be: difficult to
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verify in practice & disproportionate for low-risk customers
Proposed drafting:

Verification of at least one declared nationality shall be
sufficient in low-risk situations, unless additional nationalities
are relevant to the risk assessment.

Article 6 — Verification of identity

(i) Provision concerned:

Article 6(1)—(3)

(i) Rationale:

* Not all collected data points require the same level of
verification

* Re-verification due to document expiry is disproportionate
* Full verification of all declared nationalities is not always
necessary

Proposed drafting:

Verification shall focus on core identity elements (name and
date of birth), using reliable and independent sources. Where a
customer’s identity has been previously verified and remains
valid, re-verification shall not be required solely due to
document expiry, unless risk indicators are identified.
Verification of at least one declared nationality shall be
sufficient in low-risk situations, unless additional nationalities
are relevant to the risk assessment.

Article 10 — Beneficial owner verification

(i) Provision concerned:

Article 10

(ii) Rationale:

* Requires additional verification even where: reliable public
registers are used & leads to duplication of controls
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Proposed drafting:

Where full verification of beneficial ownership is not feasible,
including in cross-border structures, obliged entities shall verify
the available information and document the measures taken,
ensuring that the level of verification remains commensurate
with the identified risk.

Article 13 — Senior Managing Officials

(i) Provision concerned:

Article 13

(i) Rationale:

* SMOs are a fallback mechanism, not a risk driver

* Applying BO-level requirements is disproportionate

* Scope of SMOs may be interpreted too broadly

Proposed drafting:

Identification of SMOs should be limited to members of the
management body (CEO, CFO). Simplified identification and
verification measures may be applied in low-risk cases,
including reliance on reliable public sources.

Articles 14-15 — Trusts

(i) Provision concerned:

Articles 14 and 15

(ii) Rationale:

Information on beneficiaries is often: not publicly available &
dependent on trustees

Proposed drafting:

Obliged entities may rely on information provided by the
trustee as sufficient, unless inconsistencies or risk indicators
are identified.
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Article 27 — Source of funds / wealth

(i) Provision concerned:

Article 27

(ii) Rationale:

Extensive documentation requirements may be: difficult to
obtain & disproportionate in some cases

Proposed drafting:

Obliged entities may rely on a combination of customer
declarations and available information, supplemented by
verification where risk indicators are present.

Article 29 — Screening of customers and beneficial owners
(i) Provision concerned:

Article 29

(i) Rationale:

* Scope of persons to be screened is unclear (SMOs,
representatives)

* Risk of over-extension of screening to non-risk-relevant
persons

Proposed drafting:

Screening shall apply to customers and beneficial owners.
SMOs shall not be subject to screening unless specific risk
indicators exist.

Article 30 — Screening requirements

(i) Provision concerned:

Article 30(a), (c)(iii)

(ii) Rationale:

* Data requirements are overly prescriptive (aliases, wallets,
transliterations)

* Not all data are available or relevant
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* Significant change” is unclear - risk of over-screening
Proposed drafting:
Screening shall use available and reliable identifiers, additional
data where available. Re-screening shall be triggered by
material changes impacting sanctions risk.

ALPHA BANK S.A. | 3. Considering the nature of your business, including its size, Article 4 — Place of birth

risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an
alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

Unavailable situation:

* Greek ID cards often do not consistently include full place of
birth (country)

* Only city may be available

Proposed solution:

Accept city or country of birth, whichever is available.

Article 5 — Nationalities

Unavailable situation:

Customers may declare multiple nationalities, but: only one is
verifiable via documents & others cannot be reliably confirmed
Proposed solution:

Verify at least one nationality & Additional nationalities only
where risk-relevant.

Article 6 — Verification of identity

Unavailable situation:

* Customers (vulnerable, cross-border) may: lack valid ID &
present expired documents

* Full document criteria (signature, expiry etc.) not always met
Proposed solution:

Allow: alternative public sources (gov databases, tax systems)
& no re-verification solely due to document expiry, unless risk
indicators.
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Article 10 — Beneficial owner verification

Unavailable situation:

BO information from registries may be: incomplete or outdated
& not verifiable via additional independent sources

Proposed solution:

Allow reliance on: central registers & customer confirmation
Additional verification only if inconsistencies arise.

Article 13 — Senior Managing Officials

Unavailable situation:

Full BO-level data for SMOs often: not available (residential
address, detailed data)

Proposed solution:

Allow: limited dataset (name & role) & reliance on
public/company sources.

Articles 14-15 — Trusts

Unavailable situation:

Beneficiary information:often not available upfront & depends
on trustee disclosures

Proposed solution:

Allow reliance on: trustee declarations

Updates triggered by material changes only.

Articles 25-28 — Source of wealth/funds

Unavailable situation:

Customers cannot always provide: formal documentation (tax
returns, contracts)

Proposed solution:

Allow combination of: customer declaration & transaction
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behaviour & existing data
Documents only where risk indicators exist.

Articles 29—-30 — Sanctions screening

Unavailable situation:

Data such as: aliases & transliterations & digital wallet
addresses are not consistently available

Proposed solution:

Screen based on: available and reliable identifiers only
Additional data used where available.

ALPHA BANK S.A.

4. Considering AMLA’s legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

Article 4 — Place of birth

* Allow collection of either city or country of birth, whichever is
available

* No requirement to complete missing data in low-risk cases
Proposed drafting The information on place of birth shall
consist of either the country name or the city of birth,
whichever is available from reliable sources. Where both are
available, OE may collect both on a risk-sensitive basis.
Article 5 — Nationalities

* Verify only one nationality in low-risk situations

* Additional nationalities only where risk-relevant

Proposed drafting Verification of at least one declared
nationality shall be sufficient in low-risk situations, unless
additional nationalities are relevant to the risk assessment.
Article 6 — Verification of identity

* Allow reliance on: one reliable source only & public/digital
data sources

* No re-verification solely due to document expiry

Proposed drafting Verification shall focus on core identity
elements (name and date of birth), using reliable and
independent sources. Where a customer’s identity has been
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previously verified and remains valid, re-verification shall not
be required solely due to document expiry, unless risk
indicators are identified. Verification of one declared
nationality shall be sufficient in low-risk situations, unless
additional nationalities are relevant to the risk assessment.
Article 10 — Beneficial owner

* Allow reliance on central BO registers without additional
verification

* No further checks unless inconsistencies arise

Proposed drafting Where full verification of beneficial
ownership is not feasible, including in cross-border structures,
obliged entities shall verify the available information and
document the measures taken, ensuring that the level of
verification remains commensurate with the identified risk
Article 13 — Senior Managing Officials

* Allow: limited dataset (name + role) & simplified verification
via public sources

Proposed drafting Identification of SMOs should be limited to
members of the management body. Simplified identification
and verification measures may be applied in low-risk cases,
including reliance on reliable public sources.

Articles 14—-15 — Trusts

* Allow reliance on: trustee declarations

* No full identification of all beneficiaries upfront

* Updates only upon material changes

Proposed drafting OE may rely on information provided by the
trustee as sufficient, unless inconsistencies or risk indicators
are identified.

Article 17 — Reliance

* Extend SDD to: regulated financial institutions & intra-group
relationships
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* Avoid duplication of CDD

Proposed drafting Obliged entities may rely on customer due
diligence performed by other regulated financial institutions,
including within the same group, provided that they are subject
to equivalent AML/CFT requirements and supervision.

Article 18 / 24 — Purpose and nature

* Allow purpose to be inferred from product type

* No additional information for standard low-risk products
Proposed drafting Where the purpose of the relationship is
clear from the product characteristics, no additional
information shall be required unless inconsistencies arise.
Article 22 — Pooled accounts Rationale

* Extend SDD to: escrow / notary / rental accounts

Proposed drafting: A credit institution that opens or maintains
an account in which the account holder administers funds on
behalf of its clients, including but not limited to escrow, notary,
or rental accounts, may be considered to comply with the
requirements set out in Article 20(1)(h) of Regulation (EU)
2024/1624, provided that the purpose of the account is limited
in scope and sufficient transparency regarding the underlying
clients is ensured, and that all of the following conditions are
met:

Article 23 — Ongoing monitoring

Rationale

*Apply event-driven monitoring only. No periodic review unless
risk indicators arise

Proposed drafting:

In low-risk relationships, obliged entities may rely primarily on
event-driven monitoring to trigger updates of customer
identification data, provided that monitoring systems are
effective in identifying changes in risk.
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Articles 27 — Source of funds/wealth

Rationale

* Allow: customer declaration & transaction behaviour

* Documentation only where risk indicators exist

Proposed drafting

Obliged entities may rely on a combination of customer
declarations and available information supplemented by
verification where risk indicators are present.

Article 29-30-Sanctions screening

Rationale

* Allow: screening based on available identifiers only. Reduced
frequency for low-risk customers

Proposed drafting

Article 29: Screening shall apply to customers and beneficial
owners. SMOs shall not be subject to screening unless specific
risk indicators exist.

Article 30: Screening shall use available and reliable identifiers,
additional data where available. Re-screening shall be triggered
by material changes impacting sanctions risk

ALPHA BANK S.A.

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

Article 7 — Non face-to-face verification

(i) Provision concerned:

Article 7(1)—(3)

(ii) Rationale:

* The requirement to use elDAS “substantial/high” or
equivalent solutions may be overly restrictive --> such solutions
are not always available across all customer segments or
jurisdictions

* The safeguards under paragraph 3 are cumulative and
operationally burdensome, limiting flexibility"

Proposed drafting:

Replace strict hierarchy with flexibility:
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Obliged entities may apply alternative remote verification
solutions, provided that they ensure an equivalent level of
reliability and security, based on a documented risk
assessment.

Article 10 — Verification of beneficial owner

(i) Provision concerned:

Article 10(a)—(b)

(i) Rationale:

* The provision requires multiple verification sources, even in
low-risk scenarios

* Not fully aligned with simplification objective

* Greater recognition of reliance on existing customer due
diligence information within the same group or from regulated
institutions would enhance proportionality

* Full verification of beneficial ownership is not always feasible,
especially in cross-border structures"

Proposed drafting:

Add clarification:

Where full verification of beneficial ownership is not feasible,
including in cross-border structures, obliged entities shall verify
the available information and document the measures taken,
ensuring that the level of verification remains commensurate
with the identified risk.

Article 11-12 — Ownership and control structure

(i) Provision concerned:

Article 11-12

(ii) Rationale:

* Requirements may be overly detailed for low or standard risk
structures

*Obligation to assess “economic rationale” introduces
subjectivity and operational uncertainty
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* Complexity definition (3+ layers) may capture legitimate
structures unnecessarily

Proposed drafting:

Add proportionality clause:

The extent of information collected and assessment performed
shall be propotional to the ML/TF risk and complexity of the
structure as defined.

Article 17 — Reliance on financial institutions

(i) Provision concerned:

Article 17

(i) Rationale:

* Reliance is limited to collective investment undertakings
(ClUs)

* Similar conditions apply in broader financial sector
relationships

* Leads to duplication of CDD within regulated environments --
> both entities are subject to CDD (intermediary institution &
receiving institution)

*Reliance on CDD performed not only in case of ClUs but also in
case of entities within the same group.

Proposed drafting:

Extend scope:

Obliged entities may rely on CDD performed by other regulated
financial institutions, including within the same group, provided
that they are subject to equivalent AML/CFT requirements and
supervision.

Article 23 — Updating customer data

(i) Provision concerned:

Article 23

(ii) Rationale:
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* Focus still implies periodic updates, even in low-risk scenarios
* Does not fully reflect event-driven monitoring practices"
Proposed drafting:
In low-risk relationships, obliged entities may rely primarily on
event-driven monitoring to trigger updates, provided that
monitoring systems are effective in identifying changes in risk.
Article 24 — Low-risk purpose identification
(i) Provision concerned:
Article 24
(i) Rationale:
* Still requires active information gathering even where
purpose is obvious
* Not fully leveraging product-driven risk understanding"
Proposed drafting:
Where the purpose of the relationship is clearly defined from
the product characteristics, no additional information shall be
required unless inconsistencies arise.
ALPHA BANK S.A. | Do you have any comments on a specific article in the draft No
RTS? There is no need to repeat comments made in the
previous sections of this survey.
ALPHA BANK S.A. | Do you have any comments on the recitals? The recitals are the | No
statements at the start of the draft RTS and are numbered from
(1) to (25).
ALPHA BANK S.A. | Do you have any comments on the Annex in the draft RTS? No
ALPHA BANK S.A. | How would you rate the proposals set out in the draft RTS Good
overall?
ALPHA BANK S.A. | Would the implementation of the draft RTS generate any of the | Manageable impact

following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
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guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.: One-off
implementation costs

ALPHA BANK S.A. | Would the implementation of the draft RTS generate any of the | Manageable impact
following additional costs beyond the adjustments that would
be required to implement the rules set out in Chapter Il of
Regulation (EU) 2024/1624 (customer due diligence)? This
guestion is aimed at understanding the additional costs
stemming from the implementation of these specific draft RTS,
rather than the additional costs stemming from the provisions
of Regulation (EU) 2024/1624. We are interested in
understanding the additional costs arising from the
implementation of the draft RTS for your obliged entity. Please
provide your responses with this context in mind. For this
survey, “costs” refer to the financial and resource implications
your entity may face in implementing the draft RTS, including
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both initial setup efforts and ongoing operational
commitments. Examples of one-off costs include amending
policies and procedures, system upgrades, staff training or
consultancy fees. Examples of recurring costs may include
additional reporting, monitoring, software subscriptions, or
allocation of additional full-time equivalent resources, etc.
Please describe and substantiate the specific costs you foresee
when implementing the provisions of these draft RTS.:
Recurrent costs

ALPHA BANK S.A.

Please justify your answer to the previous question and provide
evidence where possible.

Cost - benefit analysis is in progress.

AMAFI

1. Do you agree that the proposals set out in these draft RTS
can be applied across the range of products and services
provided by your obliged entity? If you do not agree, please: (i)
explain why the current proposals do not provide sufficient
flexibility; and (ii) provide concrete drafting proposals and
explain why the specific measures you propose would be more
appropriate. Provisions that are clearly marked as applying only
to a specific sector or service should not be taken into
consideration if they do not impact your sector.

See the detailed response article by article in the “additional
input” section.

AMAFI

2. Do you agree that the proposals set out in these draft RTS
allow for the effective application of a risk-based approach
towards compliance with AML/CFT requirements? If you do not
agree, please: (i) specify the provisions concerned; and (ii)
provide concrete drafting proposals and explain why the
specific measures you propose would be more appropriate.

See the detailed response article by article in the “additional
input” section.

AMAFI

3. Considering the nature of your business, including its size,
risks, and complexity, are there any situations where the
information to be collected for the purposes of customer due
diligence as proposed in these draft RTS is routinely unavailable
and the proposals in these draft RTS do not provide an

See the detailed response article by article in the “additional
input” section.
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alternative solution? If so, please provide concrete examples of
such situations and your proposals for alternative solutions.

AMAFI

4. Considering AMLA's legal mandate in Article 28(1) of
Regulation (EU) 2024/1624, and taking into account your
obliged entities’ products offered and service provided, what
other simplified due diligence measures should be included in
the draft RTS, for example because of the associated lower
ML/TF risks of these products and services? Please provide
concrete drafting proposals and rationale for the specific
measures you would propose.

See the detailed response article by article in the “additional
input” section.

AMAFI

5. Additional observations: Do you have any additional
comments relevant to the draft RTS that have not been
covered above? Please ensure that comments refer to a
specific article, are precise, and, where possible, supported by
evidence. Where necessary, comments should also include a
proposed solution.

AMAFI is the trade association representing financial markets’
participants of the sell-side industry located in France. It has a
wide and diverse membership of more than 170 global and
local institutions notably investment firms, credit institutions,
broker-dealers, exchanges and private banks. They operate in
all market segments, such as equities, bonds and derivatives
including commodities derivatives. AMAFI represents and
supports its members at national, European and international
levels, from the drafting of the legislation to its
implementation. Through our work, we seek to promote a
regulatory framework that enables the development of sound,
efficient and competitive capital markets for the benefit of
investors, businesses and the economy in general.

AMAFI thanks the AMLA for the opportunity to respond to the
consultation on the draft RTS on customer due diligence
mandated by the AMLR.

The harmonisation of customer due diligence measures at the
European level is key to foster a consistent application across
the European Union and help ensure fairer competition,
including by preventing forum shopping by foreign institutions
seeking to establish themselves in the Union.
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This harmonisation presents also an opportunity to achieve
much-needed consistency of requirements applicable within
financial groups and to reduce compliance costs, although such
reduction will probably be negligible given the additional
burden resulting from the strengthened requirements
introduced by the AMLR.

While combating money laundering and terrorist financing
(ML/TF) is essential to safeguarding the integrity of the
European economy and society, this fight must remain aligned
with the European Commission’s objectives of reducing
unnecessary burdens and promoting simplification.
Harmonisation should not mean defaulting to the most
restrictive approaches but rather should involve stre