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Katarzyna Saganowska from TMF Group writes

about the changes to Polish anti-money laundering

regulations.
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EVER SINCE ITS INCEPTION 31 YEARS AGO, ONE OF THE MOST FUNDAMENTAL

FUNCTIONS OF AMCHAM HAS BEEN TO MAINTAIN PLATFORMS FOR SHARING 

PROFESSIONAL KNOWLEDGE AND EXPERIENCE BETWEEN ITS MEMBERS. THERE

ARE SEVERAL SUCH PLATFORMS, INCLUDING AMCHAM MONTHLY MEETINGS, 

THE AMCHAM COMMITTEES, AND THE EXPERT SECTION 

OF THE CHAMBER'S MAGAZINE. 



In recent years, few pieces of
legislation have affected the
non-financial sector as much as
the Anti Money-Laundering
and Countering the Financing
of Terrorism Law (the AML
act). The newest and long-
awaited amendment to the
AML act was signed by the
President on April 8 this year.
The amendment implements
significant modifications result-
ing from EU regulations. Its
aim is primarily to increase the
transparency of financial flows
and support the effectiveness
of the authorities responsible
for the detection of funds de-
rived from criminal activity or
used for terrorist financing
purposes.
The most important changes
include, in my view, the follow-
ing ten areas.

ONE

Further extension of the cata-
log of obliged institutions in-
cludes entrepreneurs whose
main business activity is ren-
dering services related to
preparing declarations, keep-
ing tax books, or providing ad-
vice, opinions, or explanations
regarding tax or customs laws.
An interesting development is
that it also embraces entrepre-
neurs who deal, trade, or act
as intermediaries in trading in
works of art and antiques.

TWO

The changes introduced to the
definitions of the beneficial
owner (UBO) and politically ex-
posed person (PEP) will obli-
gate institutions to adjust their
internal AML processes and
dedicate extra focus to the in-
formation collected at the time
of client onboarding, as well as

the range of persons examined
when identifying UBOs and
PEPs.

THREE

New prerequisites for the ap-
plication of financial security
measures to existing clients
means that from now on, fi-
nancial security measures must
always be applied in cases
when there has been a change
in the previously established
data related to the beneficial
owner or the client itself.

FOUR

The changes in the scope of
data collected regarding a
client's identity verification is
another interesting new obli-
gation. It requires that obliged
institutions document why it is
not possible to verify certain
information about the client
and take that into account
when performing their client
risk assessment. We will also
see the growth of the impor-
tance of the KYC process—a
set of standards and require-
ments that investment and fi-
nancial services companies use
to verify the identity of their
clients and any risks associated
with the customer relation-
ship. It is more than certain
that the administrative work-
load within the KYC team will
increase.

FIVE

Additional guidelines regarding
proper verification of the bene-
ficial owner mean that the veri-
fication of the beneficial owner
cannot rely solely on data veri-
fication in the Central Register
of Beneficial Owners. Reliance
on the Central Register is a
supportive solution, but it

must not be the primary one. 
What is more, the process of
verifying the UBO and docu-
menting the process has been
further formalized. The addi-
tional procedure for clarifying
discrepancies between the
client's CRBR record and the
result of the obliged institu-
tion's verification has also
been defined now.
Further, the catalog of entities
that must report details of
beneficial owners has been ex-
panded. A larger number of
companies will now have to
register their UBOs in the Cen-
tral Register of Beneficial
Owners.

SIX

Changes in the application of
enhanced financial security
measures mean that, in prac-
tice, this amendment of the
law increases the number of
situations in which it is neces-
sary to apply enhanced KYC
measures. It further intro-
duced a list of mandatory in-
formation that an obliged
institution must obtain when
applying enhanced financial
security measures in the case
of higher-risk countries.

SEVEN

The new law announces that
the Ministry of Finance will
publish a list of positions that
should be classified as politi-
cally exposed persons, which
should hopefully facilitate the
decision process around PEP
risk.

EIGHT

The new mandatory elements
of the internal AML frame-
work mean that there is a new
provision that creates a clear
obligation to include personal
data protection aspects into
AML training and awareness
sessions. They also explicitly
require obliged entities to re-
view and update their AML

policies on a regular and ongo-
ing basis.

NINE

The changes in the rules re-
garding whistle-blowing im-
pose an active obligation for
institutions to protect whistle-
blowers. The catalog of prohib-
ited negative actions against
whistleblowers has been ex-
panded. This extends beyond
employees and includes other
persons performing activities
for the benefit of the obliged
institution. 

TEN

An obligation to register cer-
tain obliged institutions means
that entrepreneurs conducting
activities on behalf of compa-
nies or trusts and activities in
the field of virtual currencies
will be subject to entry in the
relevant registers. The dead-
line for entry is six months
from the effective date of the
law, that being November 8,
2021. Obtaining an entry into
the register is a condition for
being able to provide the
above services.

SUMMARY

Most of the above-reported
changes result from the need
to make the often ineffective
anti-money laundering and
counter-terrorist financing sys-
tem more coherent and
sealed. In my view, this is also
an attempt to make the het-
erogeneous legal systems of
EU Member States more co-
herent. These changes are
probably not the last ones to
put the system in order, and
there are more and more dis-
cussions at the EU level about
EU regulations directly applica-
ble in the EU Member States
and about an EU supervisory
authority for the regime
steaming from the Anti Money-
Laundering and Countering the
Financing of Terrorism Law.
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