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Prevention and countering of money laundering

In light of this, and in accordance with the EU

and terrorist financing have been on the forefront

legislator’s prioritization of transparency for the

of the EU agenda for the past few years, with a

transactions conducted through virtual currencies,

series of initiatives and the two latest anti-money

new relevant provisions have been added to Law

laundering (AML) EU Directives, 2015/849 and

4557/2018.

2018/843, that introduced a unified approach on
transparency, substantial Know Your Customer
(KYC) policies and beneficial owners registers for
EU Member States.

Virtual currencies are defined as the digital
representation of value that is not issued or
guaranteed by a central bank or a public authority,
is not necessarily attached to a legally established

Greece has already transposed EU Directive

currency and does not possess a legal status of

2015/849 in Greek law practice, by way of Law

currency or money, but is accepted by individuals

4557/2018, which ‘revamped’ the decade-old

or legal entities as a means of exchange and which

previous

can

AML

Greek

law

framework,

and

introduced for the first time an online beneficial

be

transferred,

stored

and

traded

electronically.

owners registration platform, the Central Ultimate
In accordance with the new provisions of Law

Beneficial Owners Register (CUBOR).

4557/2018, as amended, providers engaged in
Now, recent Law 4734/2020 transposed in Greek

exchange services between virtual currencies and

law

fiat currencies (that is to say coins and banknotes

EU

amendments

Directive
and

2018/843,

novel

introducing

provisions

in

Law

4557/2018.

that are designated as legal tender and electronic
money, of a country, accepted as a medium of
exchange in the issuing country) as well as

Virtual Currencies exchanges under the scope of

custodian wallet providers (i.e. entities that

due diligence policies

provide services to safeguard private cryptographic

Due to the nature and the underlying mechanism

keys on behalf of its customers, to hold, store and

(i.e. distributed ledgers) of virtual currencies, it is

transfer virtual currencies) are classified as

not possible to directly regulate or monitor them.

“obliged entities” that fall under the scope of Law
2
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4557/2018 and are therefore obliged to implement

 legal entities that are not obliged to file tax

KYC due diligence measures in their business

returns,

relationships and financial transactions.

associations, parent-teacher associations, etc.

Beneficial owners’ registration – which entities
are excluded from the obligation?

such

as

owners

and

tenants

Access to CUBOR information
The recent amendment of Law 4557/2018 provides

The scope of the dual obligation, arising from Law

for a three-tier system of access to the information

4557/2018, for registration of information of legal

registered with the online CUBOR platform in

entities’ beneficial owners both in a special register

relation to beneficial owners.

kept at the entity’s registered seat and on the
online CUBOR platform has been redefined to
include legal entities that have:
 their registered seat in Greece, or

 The AML Authority, as well as prosecutor
authorities, will have full and unlimited access
to all information registered on the CUBOR
platform;

 a permanent establishment in Greece, as such

 The persons obliged to implement KYC due

is defined in the relevant provisions of the

diligence measures will have access to

1

Greek Income Tax Code , and are obliged to file

information

registered

on

the

CUBOR

tax returns in Greece.

platform, exclusively within the frame of their
due diligence;

The following legal entities are excluded from the
above obligations:

 The public will be able to access parts of the
information

registered

on

the

CUBOR

platform, including at least the beneficial
Greek listed entities;
 entities included in the Register of General
Government Entities;

owners’ name, month and year of birth,
country of residence, nationality as well as
their type and extent of rights.

 competent AML authorities, as per article 6 of
Law 4557/2018, including the Bank of Greece,

Recent amendment of Law 4557/2018, however,

the Capital Markets Committee, the Ministry of

provides an exemption from access to information

Justice, etc;

registered, in case such access may put the

 legal entities entirely or by majority owned by
the Greek State;

beneficial owner in disproportionate risk of fraud,
kidnapping, blackmail, extortion, harassment or
violence, or in case the beneficial owner is
underage or has no legal capacity. Exemption of
access may only be granted by virtue of a Ministry

1

Article 6 of Law 4172/2013.

of Finance decision, issued further to a relevant
3
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substantiated petition, as well as the AML

Taking into consideration that this registration

Authority’s relevant suggestion.

process is new to all parties involved, including the
competent authorities, the new era of the

Zero hour for the CUBOR platform
After

a

few

extensions,

the

substantial operation of the CUBOR platform and
deadline

for

registration on the CUBOR platform lapsed on

the practical enforcement of the Law 4557/2018
provisions are anticipated with great interest.

February 1st, 2021.
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Disclaimer: This newsletter contains general information only and is not intended to provide specific legal, or other professional advice
or services, nor is it suitable for such professional advice, and should not be used as a basis for any decision or action that may affect
you or your business. Before making any decision or taking any action that may affect you or your business, you should consult a
qualified professional advisor. We remain at your disposal should you require any further information or clarification in this regard.
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