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New amendments to the Law 112/2020 “On the Registry of Beneficial Owners”

Due to the difficulties encountered during the
implementation of Law 112/2020, the Ministry of
Economy and Finance proposed some amendments
in order to increase the number of the reporting of
beneficial owners by simplifying the registration
procedures. The amendments were approved by the
Parliament on 27.01.2022.

The amendments relate to (i) procedures and
deadlines for the registration of the beneficial
owners (article 5 and article 6 of the Law), (ii)
administrative offenses (article 13 of the Law) and
(iii) extension of the deadline for the registration of
the beneficial owner/s for entities that have not yet
fulfilled this obligation and to pardon the fines
already imposed.

Initial registration of beneficial owners by reporting
entities with direct ownership

In cases of initial registration of companies with
direct ownership, the application for registration of
the beneficial owner is submitted at the same time
with the application for registration of the company
in the commercial register. The National Business
Center registers the data on the beneficial owners
simultaneously with the registration of the company
in the commercial register. The application is filed
with service desks at the National Business Center.

Initial registration of beneficial owners by reporting
entities with indirect ownership

In cases of initial registration of companies with
indirect ownership, the application for registration
of the beneficial owner is simultaneously submitted
with the application for registration of the company
in the commercial register. The application is filed
with service desks at the National Business Center.

The review of the application for the registration of
the beneficial owner is conducted no later than two
working days from the receipt of the application. In
case of refusal, the reporting entity should resubmit
the application within 40 calendar days from the
date of refusal.
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Failure to register the beneficial owner/s within 40
days is punishable by a fine in the amount of ALL
50,000.

Failure to register the beneficial owner/s within 40
days after the expiration of the deadline specified
above is punishable by a fine in the amount of ALL
600,000.

Initial registration of beneficial owners by non-
profit organizations

In cases of initial registration of non-profit
organizations, the application for the registration of
beneficial owners should be submitted within 40
calendar days from the date of registration of
reporting entities as a legal entity.

Failure to register the beneficial owner/s within 40
days is punishable by a fine in the amount of ALL
50,000.

Failure to register the beneficial owner/s within 40
days after the expiration of the deadline specified
above is punishable by a fine in the amount of ALL
600,000.

Registration of changes in the register of
beneficiary owners

In the case of registration of changes in the data of
the beneficial owner/s, the application should be
filed within 90 calendar days from the date of
occurrence of the change.

Failure to register the change, within the deadline
specified above is punishable by a fine in the amount
of ALL 400,000.

Suspension of the application

Upon the receipt of the application, the National
Business Center within two working days decides to
suspend the application for initial registration,
change or update the data, giving the reporting
entity a deadline of 30 (thirty) calendar days in order
to complete the deficiencies that prevent
registration. If the reporting entity does not
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complete the deficiencies after the expiration of the
30-day deadline, the application will be refused.

Extension of the deadline until 30.06.2022

Reporting entities registered in the Commercial
Register with indirect ownership and reporting
entities registered in the Register of Non-Profit
Organizations, which on the date of entry into force

of these amendments, have not fulfilled the
obligation about the initial registration of beneficial
owners or have not registered the changes in the
register of beneficiary owners, must fulfil these
obligations within 30.06.2022.

Failure to comply with the above obligation within
30.06.2022 is punishable by a fine in the amount of
400,000 ALL.

Pardon of fines imposed, and reimbursement of
fines paid

All the penalties imposed before the entry into force
of these amendments, which were not paid, are
pardoned in the amount of 100 percent.

Reporting entities, which before the date of entry
into force of these amendments have paid the fines
and fulfilled the relevant obligations for the
registration of their beneficial owners, have the right

to apply to the National Business Center for a refund
of the amounts paid.
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Follow us:

LinkedIn: https://www.linkedin.com/company/boga-&-associates Facebook: https://www.facebook.com/BogaAssociates

If you wish to know more on issues highlighted in this edition, you may approach your usual contact at our firm or the
following:
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The Newsletter is an electronic publication edited and provided by Boga & Associates to its clients and business partners. The
information contained in this publication is of a general nature and is not intended to address the circumstances of any
particular individual or entity. The Newsletter is not intended to be and should not be construed as providing legal advice.
Therefore, no one should act on such information without appropriate professional advice after a thorough examination of
the particular situation. Although we endeavor to provide accurate and timely information, there can be no guarantee that
such information is accurate as of the date it is received or that it will continue to be accurate in the future. You can also
consult the Newsletter on the section “Library” of our website.

© 2022 Boga & Associates. All rights reserved.

This publication is copyrighted and is protected to the full extent of the law. Nevertheless, you are free to copy and redistribute
it on the condition that full attribution is made to Boga & Associates. If you have not received this publication directly from
us, you may obtain a copy of any past or future related publications from our marketing department
(marketing@bogalaw.com) or consult them in our website (www.bogalaw.com). To unsubscribe from future publications of
Newsletter, please send “Unsubscribe” by replying to our email accompanying this edition.

Boga & Associates

Boga & Associates, established in 1994, has emerged as one of the premier law firms in Albania and Kosovo, earning a
reputation for providing the highest quality of legal, tax and accounting services to its clients. From the year 2000 until May
2007, the firm was a member firm of KPMG International and the Senior Partner/Managing Partner, Mr. Genc Boga, was also
the Senior Partner/Managing Partner of KPMG Albania.

The firm’s particularity is linked to the multidisciplinary services it provides to its clients, through an uncompromising
commitment to excellence. Apart from the widely consolidated legal practice, the firm offers the highest standards of
expertise in tax and accounting services, with keen sensitivity to the rapid changes in the Albanian and Kosovo business
environment. The firm delivers services to leading clients in major industries, banks and financial institutions, as well as to
companies engaged in insurance, construction, energy and utilities, entertainment and media, mining, oil and gas,
professional services, real estate, technology, telecommunications, tourism, transport, infrastructure and consumer goods.
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