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PURPOSE OF THIS CONSULTATION PAPER

This Consultation Paper helps enact effective consultation procedures with market
participants and investors regarding proposed changes in the legislation under the Cyprus
Securities and Exchange Commission’s supervision.

IMPORTANT WARNING

The submission of responses should be made no later than 24 March 2026. No extension

will be granted on an individual basis. Therefore, unless CySEC extends the submission
period with a formal announcement, any responses received after the above date will not
be considered.

INSTRUCTIONS FOR THE SUBMISSION OF RESPONSES

Interested parties may submit their responses to the CySEC Policy Department by email
at policy@cysec.gov.cy.

The subject of the email should have the following form:

«CP-03-2026- [insert the Name of Organisation, Legal or Natural Person submitting the
comments or views]»

In submitting your responses, you are requested to state whether you represent an
organised group or a specific enterprise, or if you are an individual. In the case of organised
groups, you are kindly requested to provide information on the number and nature of
persons or enterprises you represent.

Please provide a response to the questions in the order presented in this document be
concise and provide your replies in a Word document.
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INTRODUCTION

The Cyprus Securities and Exchange Commission (‘CySEC’) publishes this
consultation paper (‘CP’) to propose amendments to CySEC Directive on the
Register of Beneficial Owners of Express Trusts and Similar Legal Arrangements

(R.A.D. 257/2021) (‘CySEC Directive’).

The proposed amendments aim to align the CySEC Directive with the new
amendments introduced to L. 188(1)/2007 for the purposes of harmonisation with

Article 74 of Directive (EU) 2024/1640.

Particularly the proposed amendments to CySEC Directive seek to delete phrases
and or/provisions therein that refer to article 61C(12)(d) of the Prevention and
Suppression of Money Laundering and Terrorist Financing Law of 2007 (‘L.

188(1)/2007’). See ANNEX for the relevant amendments.

The Ministry of Finance has prepared a bill amending L. 188(1)/2007 and, insofar
as the Register of Beneficial Owners of Express Trusts and Similar Legal
Arrangements is concerned, the relevant bill provides for the deletion of Article
61C(12)(d) of L. 188(1)/2017, following the provision of Article 74 point 2) of
Directive (EU) 2024/1640 which must be transposed into national legislation. The

bill is expected to be enacted into law shortly.

Article 74 of Directive (EU) 2024/1640 concerns the amendment of Directive (EU)
2015/849 for the purpose of complying with the Court of Justice of the European
Union (the ‘Court of Justice’) ruling in the joined cases C-37/20 and C-601/20, WM

and Sovim SA v Luxembourg Business Registers.

The Court of Justice annulled the amendment introduced by Article 30(5) of
Directive (EU) 2018/843 (AMLDS5) insofar as it required Member States to ensure
that information on the beneficial ownership of companies or other legal entities

incorporated within their territory, be accessible to any member of the public.

By virtue of Article 74 of Directive (EU) 2024/1640, general access to the Register

by the public is revoked and, in respect of natural or legal persons, access to



beneficial ownership information is granted only where they can demonstrate a

legitimate interest.

2.  WHO THIS CONCERNS
2.1. This consultation paper concerns the following:

i. Trustees or commissioners of express trusts-

ii. Settlors:

iii. Protectors:-

iv. Persons holding an equivalent position with a trustee in a similar legal

arrangement:

v. Beneficial Owners of Express Trusts and Similar Legal Arrangements.

3. CALLFOR FEEDBACK

3.1 Interested parties are invited to submit their comments and responses to the

Questions listed below by no later than 24t March 2026.

3.2 You are kindly reminded that you should:

i. Answer the questions in the order presented in this document;

ii. Be concise; and

iii. Provide your replies in a Word document.



4. QUESTIONS

Question 1:

Do you agree with the proposed amendment in respect to paragraph 2 of CySEC Directive?

Question 2:

Do you agree with the proposed amendment in respect to paragraph 10 of CySEC Directive?

Question 3:

Do you agree with the proposed amendment in respect to paragraph 11 of CySEC Directive?

Question 4

Do you agree with the proposed amendment in respect to paragraph 14 of CySEC Directive?




ANNEX

OAHTIA TIA THN NAPEMIOAIZH KAI KATAMTOAEMHZH THX NOMIMOTOIHZHZ EZOAQN AMNO NMAPANOMEX

APAXTHPIOTHTEX

MHTPQO MPAIMATIKQN AIKAIOYXQN PHTQN EMMIZTEYMATQON KAI MTAPEM®EPQN NOMIKQN AIEYOETHZEQN )

188(l) Tou 2007

58(1) Tou 2010

80(I) Tou 2012

192(l) Tou 2012
101(l) Tou 2013
184(1) Tou 2014
18(l) Tou 2016
13(1) Tou 2018

158(l) Tou 2018

81(l) Tou 2019

58(1) Tou 2016
AIOP®. E.E. Map. I(1),
Ap. 4564

13(l) Tou 2018

158(1) Tou 2018

81(l) Tou 2019

13(1) Tou 2021
AIOP®. E.E. MNap.I(l),
Ap. 4816

22(1) Tou 2021
98(1) Tou 2023

118(1) Tou 2024

141(1) Tou 2024

172(1) Tou 2024
35(1) Tou 2025

96(1) Tou 2025.

2UVOTITIKOG TITAOG.

K.A.IM. 257/2021
K.A.M. 77/2025.

TpoTrotroinon TNg
TTapaypdapou 2 g
Baoikig Odnyiag.

TpoTtrotroinon Tng
mapaypdgou 10 Tng
Baoikig Odnyiag.

TpotroTtroinon NG
Tapaypdgou 11 1ng
Baoikrg Odnyiag.

(TPOMOMOIHTIKH) TOY 2026

Emrpomy KepaAaiayopdg KUTrpou, aOKWVTAG TIG £E0UCTIEG TTOU TNG TTAPEXOVTAI DUVAUEI TWV
edagiwv (4)(5), (6)(v), (7)(B). (9)(a)(i), 9(a)(iii), (11)(B), (13)(a)(ii), (14)(B), (16)(a)(ii) kau (20) Tou
apBpou 611 Tou mepi Mapeumddiong kar KatatmoAéunong tng Nopipyotroinong Ecodwv atmoé
Mapdavoueg ApaoTtnpidtnTeg Nopou, ekdidel Tnv akdAouBn Odnyia:

mapouoa Odnyia Ba avagépetal wg n Odnyia yia Tnv Mapegutddion kai KatatmroAéunon
NG Nopiyotroinong Eocodwv amd Mapdvoueg Apaotnpidtnteg (MnTpwo Mpaypatikwy
Aikaiouxwv  Pntwv  Epmoteupdtwy  kai  Mopepgepwdyv Nopikwy  AleuBeTrioewv)
(TpotrotroinTikA) Tou 2026 kai Ba diadaletal padi pe Tig Odnyieg yia Tnv MNapeptrddion Kai
KatamroAéunon 1ng Nouipotroinong Eaddwv améd Mapdvoueg ApaoTtnpidtnteg (MnTpwo
MpaypaTtikwyv  Aikalouxwv Pnrwv  Epmoteupdrtwy  kar  Mapepgepwyv  Nopikwv
AiguBetioewv) Tou 2021 £wg 2025 (TTou oTo €€M1G Ba avaépovTal wg «n Baaikr Odnyiax»)
kal n Baaikr Odnyia kai n Tapouoa Odnyia Ba avagépovTal yadi wg or Odnyieg yia TNV
Mapeptodion kai KaramoAéunon Ttng Nopipotroinong Eocddwv ammd MNMapdvopeg
ApaoTtnpidtnteg  (Mntpwo Mpaypomikwy  Aikaiouxwyv Pntwv  EptmoTeupdrtwy  Kai
Mapeppepwv Nopikwv AieuBeticewv) Tou 2021 ¢wg 2026.

utrotrapdypagog (1) Tng mapaypapou 2 tTng Baoikng Odnyiag TPOTTOTTOIEITAI YE TNV
avTIKAaTdoTaon OTO GTOIXEIO (ii) TOU dpOoU Kal Tou OpITUOU «EEouaiodoTnuévog XpRoTng»
QuUTAG, TNG PPACNG «TwV TTapaypdewy (a) yéxp! (8) Tou edagiou (12) Tou dpBpou 61T Tou
Nopou», pe Tn epdacn «Twv TTapaypdewy (a) yéxpr (y) Tou edagiou (12) Tou dpBpou 611
Tou N6uou».

Tapdypaog 10 Tng BacikAg Odnyiag TpoTToTToIEiTAI E TN dlaypaPr] TNG UTTOTTAPAYPAQouU
(5) autAg.

Tapdaypa@og 11 Tng Baoikng Odnyiag TpoTroTToIEiTAI YE TNV AVTIKATACTACN TNG pdong
«Twv TTapaypdewv 12, 13 kai 14» (deUTepn ypauun), HE TN @pdon «Twv TTapaypdewy 12
Kal 13».



TpoTrotroinon NG Tapdypapog 14 g Bacikrg Odnyia diaypdeeTal.
TTapaypagpou 14° g
Baaoikng Odnyiag.

‘Evapén 10x00¢. 6. Tapovoa Odnyia 1oxvel amé Tn dnuooieuch Tng otnv Emionun Eenuepida tng
Anpokpariag.
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