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•	 Strengthening the disclosure 
requirements.  Reinforcing underlying 
legal and regulatory requirements for 
disclosure of different types of ownership 
across various legal vehicles is fundamental 
to more effective, transparent processes.

•	 Improving the interoperability of 
information.  Applying common standards 
such as the Beneficial Ownership Data 
Standard and linking ownership information 
with other policy areas can help to track 
money and assets across sectors and 
jurisdictions.

•	 Verifying registered informations. 

Open beneficial ownership data, coupled 
with strong verification systems, ensures data 
is accurate and useable.

•	 Engaging citizens in monitoring 
and accountability.  Informal and formal 
channels for accountability enable citizens 
to actively use ownership data to uncover 
networks of corruption.

Key points
Beneficial ownership transparency has emerged 
as an essential means for combating corruption, 
stemming illicit financial flows, and fighting tax 
evasion. In response, governments as diverse as 
Denmark, Kenya, Nigeria, and the United Kingdom 
have committed to publish beneficial ownership 
information.1 Compared to the larger OGP 
membership, however, still very few have made 
commitments to date. Moving forward, there are 
four key issues to be addressed by new beneficial 
ownership commitments:
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C	 reating companies is an easy and effective way of concealing   

   an identity. In most countries, a company can be formed without 

disclosing the identity of the individual who ultimately controls or profits 

from the business, i.e., the beneficial owner. Criminals can assign “nominee” 

shareholders to be listed on official documents or can list other legal entities 

as the “owners,” thereby creating a chain of companies–often across 

borders–that can be difficult for investigators to trace. For example, it took 

authorities two-and-a-half years to build enough evidence of embezzlement 

against former Kazakh banker Mukhtar Ablyazov,2 who had used a chain of 

eight companies to hide his crimes.

Anonymous companies are often used to mask corruption. According to 

the World Bank, roughly 70% of the biggest corruption cases between 

1980 and 2010 involved anonymous companies.3 In the United States 

alone, authorities have estimated that US$300 billion is generated in illicit 

proceeds and untaxed activities each year, driven in large part by the abuse 

of corporate vehicles.4 These structures can also be used to hide unlawful 

relationships between government officials and companies competing in 

lucrative public procurement processes. It is estimated that governments 

around the globe spend US$9.5 trillion on public procurement processes 

each year, of which up to 25% may be lost due to corruption or fraud.5  

Complex company structures are also used for tax evasion and money 

laundering. As the Panama6 and Paradise Papers7 illustrate, complex 

company structures allow individuals to move funds across borders without 

alerting tax authorities. Such structures can be used to launder dirty money 

or reduce a company’s tax burden. When it comes to the oil, gas, and mining 

sectors, the loss of such tax revenues for a country can add up quickly. It 

has been estimated that up to US$1 trillion is siphoned out of developing 

countries in lost tax revenues through shell companies that hide their 

beneficial owners.8  (See “Good to know: Company ownership 101” on the 

next page for definitions.)

Photo by Rawpixel.com, Adobe Stock
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GOOD TO KNOW

Company ownership 101

What is a “beneficial owner?”

A beneficial owner is the individual (or 

individuals) who ultimately owns, controls, or 

benefits from a company (or any other form of 

legal vehicle). Importantly, the beneficial owner 

can be different from a company’s legal owner, 

i.e., the person or entity with immediate and 

formal ownership. While the two can be the 

same, say for a small business with one clear 

owner, they can also differ. In fact, in the case 

of complex and opaque corporate structures, 

the legal owners are often companies or 

individuals with little actual control. In these 

cases, a whole chain of legal owners might 

obscure the beneficial owner, i.e., the individual 

at the end of the chain with ultimate control.

What is a “shell company?”

Shell companies are legal entities that are 

non-operational and lack assets or staff.  

While these corporate structures often have 

legitimate functions, they are also an attractive 

type of anonymous company for money 

launderers, who can use them in combination 

with other (often legal) techniques to keep their 

identity hidden from government authorities 

and to funnel funds across borders.

“Between 2010 and 2014, Russian criminals used Deutsche Bank to move money into the Western financial system.  
The cash involved could total $80bn, detectives believe.” Photo by Deutsche Bank
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The case for beneficial ownership 
transparency
Publishing registers with beneficial ownership 
information helps shine a light on secret corporate 
structures that can be exploited to launder the 
proceeds of corruption, hide conflicts of interest, 
improperly win lucrative government contracts, and 
evade tax payments. Creating an open registry, 
built and run on open data, provides a key tool for 
governments to achieve a variety of objectives, such 
as those listed below.1  

Beneficial ownership transparency helps strengthen 
tax collection by clamping down on tax evasion. 
Based on some estimates, the Panama Papers–which 
revealed the true owners behind various shell com-
panies–have helped authorities around the world to 
collect more than US$500 million in unpaid taxes and 
penalties, and to prosecute the guilty.9 For example, 
the US Department of Justice charged four defendants 
linked to the law firm implicated in the Panama Papers 
for helping individuals to evade US taxes through shell 
companies.10 Governments can significantly benefit 
by identifying these hidden funds and levying taxes. 
In the case of African countries, both the UN and 
African Union have estimated that countries across 
the continent could gain US$50 billion each year by 
stemming illicit financial outflows, which are facilitated 
by shell companies.11 

Public beneficial ownership data enables citizens to 
hold companies accountable. Journalists in Mexico,12 
South Africa,13 and elsewhere have used access to 
information laws and open data to flag suspected 
wrongdoing, but their work can only go so far without 
access to clear evidence on who really owns compa-
nies. For this reason, information on beneficial owners 
that is accessible to everyone, not just law enforce-
ment authorities, is important. For example, in Slovakia, 
public company ownership information allowed the 
media and watchdog organizations to flag an incorrect 
submission by a company winning many lucrative 
government contracts, which prompted a fine from the 
Public Procurement Office. 

In addition, public beneficial ownership information 
aids in the fight against corruption and money laun-
dering, as required by global, regional, and national 
anti-money laundering directives, such as the Fifth EU 
Anti-Money Laundering (AML) Directive.14 In partic-
ular, this may be important in real estate, where it is 
essential to identify money-laundering activities in 
major capitals.15

Public beneficial ownership registries also make finan-
cial sense. A cost-benefit analysis commissioned by 
the UK Treasury Department in 2002 recommended 
implementing a public register because it estimated 
(conservatively) that it would result in at least £30 
million of gains across other areas of the government, 
far outweighing any additional costs.16 By publishing 
information that can be used across borders, bene-
ficial ownership information can also save costs for 
investigators.

Public beneficial ownership registries further help 
companies and governments fulfill their due diligence 
and risk management obligations. For companies, 
beneficial ownership information is useful to avoid 
violating existing regulations and risking sanctions. 
EY’s 2016 Global Fraud Survey found that 91% of 
senior executives believe it is important to know the 
ultimate beneficial owners of the entities with which 
they do business.17 As for governments, registries 
can help enforce existing policies (in addition to 
international obligations). For instance, in 2017, US 
agencies conducted 13 corporate enforcement 
actions, which led to the collection of US$1.14 billion 
in the US (and nearly another US$2.3 billion that 
was paid out to other countries).18 Public beneficial 
ownership data also allows banks and financial 
institutions to conduct stronger customer due 
diligence. Banks are required to identify their clients 
and their ultimate beneficial owners, but they are often 
not allowed to rely on countries’ commercial registries. 
(See the box “Companies care about company 
ownership” on the next page for examples of private 
sector support of beneficial ownership information.)
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LESSONS FROM REFORMERS 

Companies care about company ownership
Many companies and related business and industry associations see 

it in their interest to support beneficial ownership registers. When the 

Financial Action Task Force (FATF) drew up guidelines19 to address 

beneficial ownership, the European Banking Federation and others 

actively supported them during the public consultation in 2010.20 The 

European Commission in 2012 also organized a consultation during which 

leading banking associations generally supported beneficial ownership 

registers to help them do better due diligence.21 

In the UK, the Institute of Directors,22 which represents over 38,000 

business leaders, welcomed23 the initial push in 2013 by the UK 

government to have the G8 act on beneficial ownership transparency. The 

National Association of Estate Agents (now renamed PropertyMark) was 

also actively supporting the measure and backing broader civil society 

coalition actions. Further, companies and various industry associations24 

were vocal as part of government consultations ahead of the decision to 

implement the register.

In the US, the National Association of Realtors and Clearing House 

Association (a banking association owned by the world’s largest commercial 

banks)25 have voiced their support for ownership disclosure for Limited 

Liability Companies (LLCs) as part of efforts to address money laundering. 

Photo by Thomas Pajot, Adobe Stock
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Benef﻿icial ownership around  
the globe
Worldwide, there is increasing momentum on ben-
eficial ownership reform. The G8,26 G20,27 and EU28 
member states agreed to establish registries in 2013, 
2014, and 2015, respectively. In 2016, various countries 
at the Anti-Corruption Summit in London came forward 
to pledge to establish public registries of beneficial 
ownership (e.g., Britain, Afghanistan, Kenya, France, 
the Netherlands, and Nigeria).29 In addition to these 
commitments, other global initiatives have developed 
recommendations and issued guidance regarding 
beneficial ownership, such as the 154 members of the 
OECD’s Global Forum30 and the 37 members of the 
Financial Action Task Force (FATF),31 though neither 
the Global Forum’s Standard nor the FATF Standard 
require publishing registers. It is worth noting that 22 
FATF members and 13 of the G20 members are also 
part of OGP.

The fifth EU Anti-Money Laundering Directive is a 
major step forward for beneficial ownership transpar-
ency. While G8 and G20 countries have not committed 
to publish their registers en bloc, the Directive requires 
that EU members32 provide public access to their 
registers by 2020. All registers must list the ultimate 
beneficial owner (UBO) and include the same basic 
information: name, month of birth, nationality, country 
of residence, and nature/size of the interest held.33 
Overall, several countries have centralized registers, 
but only a handful–including the United Kingdom, Den-
mark, and Ukraine–have made their registers publicly 
available. (See the box on “Guidance and standards: 
Implementing beneficial ownership transparency in the 
extractives sector” for a sector-specific application , 
as well as the box, “Lessons from reformers: Nigeria’s 
push for beneficial ownership transparency in procure-
ment and in the extractives sector,” later in the section.)
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GUIDANCE AND STANDARDS

Implementing beneficial ownership transparency in the 
extractives sector

At the sector level, efforts are underway to 

expand the number of countries committing 

to public beneficial ownership registers. In 

the mining, oil, and gas sectors, this is taking 

place through the Extractives Industries 

Transparency Initiative (EITI). The fifty countries 

that are EITI members have outlined “beneficial 

ownership roadmaps.” These are plans that 

detail the reforms needed between now and 

2020 to be compliant with EITI’s beneficial 

ownership requirement that all companies 

applying for or holding a participating interest 

in an oil, gas, or mining license or contract in an 

EITI member country disclose their beneficial 

owners.34 This information will then be made 

publicly available through EITI country reports 

and/or national registries. This requirement, 

first included as part of the EITI Standard in 

2016, is a first but important step for moving 

toward a full public registry of beneficial 

ownership across all sectors. EITI requirements 

have already helped to trigger 20 countries to 

set up public registers. A number of countries 

have used commitments in their OGP action 

plan to advance this requirement ahead of the 

timeframe for EITI.

Beneficial ownership disclosure can also 

be linked to the licensing process to fight 

corruption and conflicts of interest. The Natural 

Resources Governance Institute reviewed 100 

real-world extractives licensing corruption 

cases and found that over half involved a 

hidden beneficial owner who was a politically-

exposed person–either a government official or 

their close affiliate.35 

Photo by Aphotostudio, Adobe Stock
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FIGURE 1. Most OGP members lack beneficial ownership commitments

Source: OGP commitments data, December 2018. (n=99)
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Beneficial ownership in OGP
Despite the increasing global momentum around 
beneficial ownership, few OGP members have made 
relevant commitments. To date, 22 OGP members 
have made a total of 32 commitments on beneficial 

ownership.36 As Figure 1 illustrates, the vast majority of 
OGP members have not made any commitments. Prog-
ress is still at an early stage as only four commitments 
are ambitious proposals with concrete results.

Most beneficial ownership commitments in OGP have 
dealt with registers. In particular, current commitments 
have tended to focus on two issues:

•	 Establishing robust registers of beneficial 
ownership;37 and

•	 Publishing registers of company beneficial 
ownership as open, machine-readable data.38 

In many cases, these registries39 have existed, but 
have not been public or have lacked information 
on beneficial owners. Overall, a diverse coalition of 
reformers has made beneficial ownership commit-
ments through OGP. For example, countries with such 
commitments include: Australia, Chile, France, Ghana, 
Kenya, Ukraine, and the United Kingdom. Some 
commitments have focused on requiring the disclo-
sure of beneficial ownership information for public 
contracts (as in Bulgaria)40 or for license-holders in the 
extractives sector (as in Indonesia and Mongolia). In 
the case of Ghana, the government committed to both 

1) publish information on the beneficial owners of any 
entity winning a government contract; and 2) expand 
an existing company register to develop a beneficial 
ownership database.

Despite the low numbers, the beneficial ownership 
commitments to date appear promising. Of the 12 
beneficial ownership commitments that the Indepen-
dent Reporting Mechanism (IRM) has assessed, five 
have had a “transformative potential impact” and four 
have received a “star” (for being verifiable, relevant 
to open government principles, ambitious, and mostly 
implemented–i.e., model commitments). Although this 
is a small sample size, the findings underscore the 
considerable potential of making beneficial ownership 
commitments through the OGP platform. Lastly, it is 
important to note that beneficial ownership reform is 
moving in the right direction, as the number of OGP 
members with relevant commitments has jumped from 
only one in 2013 (the UK) to 22 countries today.41 
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The frontiers of beneficial 
ownership transparency
If the clear message from the preceding section is 
that more beneficial ownership commitments are 
needed, this section looks at where work needs 
to be done. What follows is an analysis of current 
barriers to greater beneficial ownership transparency 
and opportunities for impactful reforms. Based on 
the findings, this section is grouped into four broad 
suggested areas for change:

•	 Strengthening the collection of beneficial ownership 
information

•	 Improving the interoperability of the data

•	 Building strong verification systems

•	 Engaging citizens in the use of the data for 
monitoring and accountability

Strengthening the collection of 
beneficial ownership information

Many OGP countries do not publish their company 
registers, much less the legal or beneficial owners 
of those companies. This occurs for several reasons, 
such as privacy concerns (see the box “Good to know: 
The relationship between privacy and beneficial 
ownership transparency”). Figure 2 below depicts the 
levels of company information transparency in OGP 
countries. These numbers are taken directly from the 
“Selected Dimensions of Open Government” data 
featured in the OGP member pages.42 On the left-hand 
side, 16 (or just over one in three)43 OGP countries 
do not publish any form of company information. The 
average OGP country, on the other hand, publishes 
its company register, which includes basic information 
such as company names, unique identifiers, addresses, 
and registered activities. Only seven OGP countries 
publish comprehensive legal or beneficial ownership 
information. The following sections assess why this is 
the case.
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GOOD TO KNOW

The relationship between privacy and beneficial ownership 
transparency

Ensuring that beneficial ownership data 

is publicly accessible while protecting an 

individual’s right to privacy is an important 

concern. There are increasing worries about 

how personal data protections are respected 

and fulfilled, particularly as a result of EU 

regulations45 and high profile data breaches.46 

However, beneficial ownership information 

is generally considered a different class of 

data because it is collected as a result of a 

company’s desire to engage in or complete a 

financial activity in a specific market under the 

name of a specific legal entity. (These benefits 

differentiate ownership from holding assets 

under a private name.) Furthermore, based on 

an analysis47 of legal cases in various countries 

(e.g., Chile, Romania, the United States, and 

Germany), there is a balance to strike as the 

courts found that financial disclosures did not 

violate the right to privacy, as guaranteed by 

their constitutions. Still, there is a need to take 

a responsible data48 approach to best assess 

concerns about consent, privacy, and security. 

As a practical example, in the UK, the 

government addressed concerns about a 

company owner’s privacy and security on a 

case-by-case basis. However, of the nearly 2 

million companies49 in the register, only about 

30 owners50 have been granted the right to 

remain anonymous, suggesting that this has 

not been a major concern.

Photo by Pimonpim, Adobe Stock
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Barriers to beneficial ownership 
transparency

The first barrier to publishing beneficial ownership in-
formation is having legislation that requires companies 
to disclose this information. Nonetheless, this is still 
the binding constraint for most OGP countries. Figure 
3 shows that more than half of OGP countries do not 
yet have legislation in place requiring the registration 
of beneficial ownership information, although seven 

EU countries are required to have laws by 2020 in 
accordance with the 5th EU AML Directive. Nonethe-
less, while the graph below seems to indicate that by 
2020, most OGP countries will be well on their way to 
tracking beneficial owners (at least internally), this is 
not the case. As the following sections reveal, there 
are significant loopholes and challenges that OGP 
countries face in the collection of useful beneficial 
ownership information.

The definition of a beneficial owner can be a key 
loophole for companies to avoid disclosing accurate 
beneficial ownership information. Laws set thresholds 
for who is considered a beneficial owner. For example, 
the UK requires disclosure for anyone having at least 
a 25% share or stake in the company. As illustrated by 
Figure 4 on the next page, this threshold is the most 
common in OGP countries (with beneficial ownership 
registration laws).52 However, civil society groups 

have pushed for lower thresholds,53 down to a single 
share,54 given how easy it can be for criminals to adapt 
to legislation. For instance, in the case of the Kazakh 
banker mentioned previously, Ablyazov used several 
entities that held 9.5 to 9.96% interests to avoid pass-
ing the 10% disclosure threshold. In addition, according 
to an analysis by Global Witness, nearly 1 in 10 compa-
nies in the UK claim to have no beneficial owner, which 
is possible because of the 25% threshold.55 

FIGURE 3. Most OGP countries currently lack beneficial ownership registration laws
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Source: Tax Justice Network, Financial Secrecy Index, 2018, ID 471.51 (n=49)
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FIGURE 4. Most OGP countries (with registration laws) have a 25% ownership threshold to be considered a 
beneficial owner
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Source: Tax Justice Network, Financial Secrecy Index, 2018, ID 471.56 (n=16)

GOOD TO KNOW

The risk posed by bearer shares

Bearer shares57 are physical documents that 

provide ownership rights to whoever holds 

them. They pose a unique challenge to tracking 

beneficial ownership because issuing firms do 

not track the owner or transfers in ownership. 

Whoever holds the physical document at any 

point in time is considered to be the owner. 

According to a study58 in the Czech Republic, 

companies that issued bearer shares won 

less competitive government contracts that 

resulted in lower savings for the government. 

Given the risk posed by these instruments, 

many countries have banned their use. 

However, bearer shares are still available, 

circulating, or are not registered by government 

authorities in about 2 in 5 OGP countries, 

highlighting that this is still an important area 

for improvement.

Photo by Tupungato, Adobe Stock
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Updating and publishing registered beneficial own-
ership is another binding constraint. Figure 5 below 
shows the percentage of OGP countries that record, 
update, and publish beneficial ownership information, 
according to the Tax Justice Network’s Financial 
Secrecy Index (FSI). It is important to take into account 
that the FSI does not consider that governments 
are collecting comprehensive company ownership 
information if 1) bearer shares are available, circulating, 
or not registered by government authorities (see “The 

risk posed by bearer shares”) or 2) mandatory benefi-
cial ownership information disclosure does not cover 
all types of companies. As a result, the key message 
from the graph below is that even after closing several 
loopholes in the collection of beneficial ownership 
information, many OGP countries do not update this 
information. Fewer still release the information publicly. 
According to the 2018 edition of the FSI, only the UK 
published comprehensive and updated beneficial 
ownership information.

Source: Tax Justice Network, Financial Secrecy Index, 2018, ID 470-475.  (n=49)
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GOOD TO KNOW

The importance of disclosing legal ownership information

While legal ownership information is less useful 

than beneficial ownership information because 

the former can be a legal entity and does not 

represent actual control, both types of data 

are essential for combating corruption. Given 

that legal owners are the immediate owners of 

an entity, they provide important information 

about corporate structures, particularly those 

that involve a chain of legal entities. In these 

cases, beneficial ownership information alone 

often cannot be verified, given that the owners 

of the intermediate entities remain hidden.

Figure 5 on the previous page also illustrates how 

well OGP countries perform in the registration, 

updating, and disclosure of legal ownership 

information. As is evident from the graph, there 

is room for improvement in the collection and 

disclosure of this information. Although nearly 3 

in 4 OGP countries collect comprehensive legal 

ownership information, far fewer update this 

information regularly and publish it.

Beneficial ownership transparency must not focus 
solely on companies. The data shown so far has 
looked at the transparency of company information. 
However, companies are just one of many types of 
legal vehicles that criminals can use to hide illicit funds 
and evade taxes. Figure 6 on the next page shows 
how well OGP countries perform in the collection and 
disclosure of comprehensive and updated beneficial 

ownership information for five common types of legal 
vehicles. Unfortunately, although only about one in six 
OGP countries collect comprehensive and updated 
beneficial ownership information for companies, coun-
tries fare even worse on other types of legal vehicles. 
Certainly, future commitments aimed at improving 
beneficial ownership transparency must be wide-rang-
ing in their approach.

Photo by Marzky Ragsac Jr., Adobe Stock

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   15 5/17/19   12:03 PM



16          OGP GLOBAL REPORT     FIRST EDITION

Improving the interoperability of 
beneficial ownership information

Beneficial Ownership Data Standardization

There is a need for countries to set up registries using 
the same open data standard. The Beneficial Owner-
ship Data Standard is a structured data format devel-
oped by a group of civil society organizations and 
hosted by OpenOwnership.60 One of the key benefits 
of the Standard is that it helps to ensure interoperabil-
ity across borders. Given the global nature of financial 
crimes, beneficial ownership information is only useful 
if it follows a common language that authorities from 
different jurisdictions can leverage. Implementing the 
Standard is also especially important in this nascent 

phase of beneficial ownership transparency, as it can 
be costly to redevelop and rebuild data structures in 
the future to standardize data. At the moment, Ukraine 
(see box on the following page) and the Kyrgyz Repub-
lic are piloting the use of the Standard.

Open, standardized data enables the development of 
a global register of beneficial ownership information. 
As the world’s first global, open beneficial ownership 
register, the OpenOwnership Register61 compiles data 
from national registers. Both Ghana62 and Ukraine63 
are part of the Register and Standard. Moving forward, 
efforts to consolidate beneficial ownership data as a 
global, public good will further enhance the utility and 
accuracy of the information.
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Source: Tax Justice Network, The State of Play of Beneficial Ownership Registration: A Visual Overview, June 2018.59 
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LESSONS FROM REFORMERS

Ukraine’s national beneficial ownership 
register goes global
The government of Ukraine committed to an open registry as part of its 

2016–2018 OGP action plan (which also reflects country commitments 

made as part of the OGP Paris Declaration and the Anti-Corruption Summit 

in 2016). This built on the provisions set out by the State Anti-Corruption 

Policy of Ukraine (2014–2017),64 which emphasized the importance of 

tackling anonymous owners as part of combating corruption. 

The policy was enacted into a series of five laws, which included 

the creation of a free, open, and centralized company register: the 

Unified State Register.65 According to the government, about 330,000 

companies–or approximately 20% of all registered companies–disclosed 

information about their ultimate beneficial owners by the end of 2018. 

The register is under the authority of the Ministry of Justice, which is 

responsible for its governance and policy. The government is working with 

a local NGO, TI-Ukraine, to carry out these efforts. 

Ukraine was also the first country to commit to integrating its national 

register with the global OpenOwnership Register.66 Such coordination 

across registers is critical for being able to triangulate, verify, and act 

on data. The arrest in October 2018 of a former “high profile” Ukrainian 

in France was facilitated by using such data from other sources to track 

him back as the beneficial owner of a Luxembourg company that was 

used to purchase a French castle worth €3 million.67 Ukraine’s Prosecutor 

General’s Office is also attempting to use beneficial ownership registers to 

trace back an estimated US$5.5 billion in assets looted from the country’s 

largest bank when it was nationalized in November 2016.68 

Today, the government continues to make progress on beneficial 

ownership transparency. Since September 2018, companies are required 

to report the percentage of each beneficial owner’s interest, the type of 

ownership, information about intermediate companies (i.e., the ownership 

structure), and a reasoned explanation if no beneficial ownership is 

identified. In addition, the information must be updated each time a 

company changes its information on the register (as opposed to only at 

the time of company creation).69 Ukraine is also the first OGP country to 

make a commitment explicitly focused on improving the verification of 

beneficial ownership information, and is currently addressing this issue as 

part of its 2018–2020 action plan.70 
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LESSONS FROM REFORMERS

Nigeria’s push for beneficial ownership 
transparency in procurement and in the 
extractives sector 
The country has legal provisions71 dating back to 2004 that partly address 

beneficial ownership. There is also a closed register of companies. 

However, many of the names cited are not the real owners72 and there 

is no mechanism to verify them, or sanctions for falsifying information. 

As a resource-rich country that has been plagued by grand corruption, 

beneficial ownership transparency has emerged as an important tool. 

For example, Global Witness helped to uncover shell companies that have 

since been implicated in the alleged theft of US$1.1 billion73 in revenues 

from the awarding of an oil field to a Nigerian company, Malabu Oil & 

Gas, which was actually owned by a former oil minister. Currently, two 

global oil companies, ENI and Shell, are standing trial with others in Italy 

over allegations of corruption related to this deal, which is estimated to 

have cost Nigeria US$6 billion in potential revenues. Overall, it has been 

estimated that US$15.7 billion in illicit flows leave the country’s financial 

system every year.74   

At the UK-hosted Anti-Corruption Summit in 2016, Nigeria committed 

to joining OGP and setting up a national public registry75 of beneficial 

ownership, which it included in its first OGP action plan.76 The body 

responsible for the register, the Corporate Affairs Commission (CAC),77 is 

reportedly attempting to change relevant national legislation to align with 

global good practice. At the same time, the country is pursuing a sectoral 

action plan on beneficial ownership through the EITI process by December 

2019. It has produced a “road map”78 to require the public disclosure of 

beneficial owners of oil, gas, and mining companies in the country, and has 

made progress on the implementation of the EITI Standard. The Nigerian 

government is also applying beneficial ownership requirements to any 

company holding a government contract as part of its implementation of 

the Open Contracting Data Standard79 for its public procurement process.

Photo by Igor Groshev, Adobe Stock
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Linking beneficial ownership information 
across sectors

Beneficial ownership information, when structured 
as open data, can provide a critical input for linking 
up with other open data sets, such as on public 
contracting. The importance of open data and the 
interoperability of related data sets are clearly outlined 
in the OGP Declaration.80 For example, having bene-
ficial ownership data that is interoperable with public 
procurement data (through the Open Contracting Stan-
dard)81 can help to detect and investigate questionable 
public contracts, and to follow the money. 

Similarly, in the area of extractive industries, collecting 
and screening beneficial ownership information during 
the extractive licensing process can help to reduce the 
risk of corruption. As OGP and natural resources-rich 
countries, both Nigeria82 and Mongolia83 have included 
beneficial ownership transparency of extractive con-
tracts as part of their national action plan commitments. 
Still, there is room for improvement, as only five of the 
32 OGP commitments on beneficial ownership have 
focused on the extractive sector (eight have focused 
on open contracting). Future government reforms 
could therefore:

•	 Require companies to disclose beneficial ownership 
information during the process of applying for a 
license/agreement involving natural resources;

•	 Establish clear rules on what type of ownership 
structure is disqualifying, as well as the 
repercussions; and

•	 Scrutinize the ownership information provided during 
the selection of awardees.84

The last recommendation requires proactive verifica-
tion of beneficial ownership information, which remains 
a major gap in existing practice, and which is covered 
in more detail in the following section.

Verifying beneficial ownership 
information 

Strong verification systems are essential for ensuring 
high-quality, accurate beneficial ownership information. 
An analysis85 of the progress of G20 countries in ad-
vancing beneficial ownership reforms found that even 
in cases where there is a central register, no country 
requires that the provided information be automatically 
verified. Without strong verification systems, beneficial 
ownership information becomes significantly less 
useful. As developed in publications by the Tax Justice 
Network86 and OpenOwnership,87 the effective verifica-
tion of beneficial ownership information consists of four 
important steps:

•	 Authentication: ensure that the person who registers 
beneficial ownership information is who they say 
they are. According to a study by the World Bank,88 
only 60% of company service providers conducted 
an authentication process to verify the identity of the 
person opening up a business. The remaining 40% 
only required the filling of an online form. To achieve 
authentication, the government could require 
digital or biometric signatures, signed declarations 
confirming the accuracy of the information submitted, 
or scanned identification documents, as is currently 
required by Denmark’s beneficial ownership registry.

•	 Authorization: ensure that the person registering 
the company is authorized to do so. This would not 
only help to prevent cases of stolen or “bought” 
identities,89 but would also pre-empt the common 
excuse that the beneficial owner was not aware that 
someone was registering a company for them.90 To 
achieve authorization, governments could require 
that beneficial owners provide written or digital 
authorization, or be notified when their name is used 
to create a company.

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   19 5/17/19   12:03 PM



20          OGP GLOBAL REPORT     FIRST EDITION

•	 Validation: cross-check data to ensure that the 
information submitted is plausible. This could include 
making sure that names, addresses, nationalities, 
and other information are real and match other 
government databases. Costa Rica’s beneficial 
ownership register, which comes into force in 2019, 
will incorporate a technology system that will run 
these types of checks to validate information using 
databases from the election high court, foreign 
ministry, and immigration office, among others.91

•	 Red-flagging: use advanced analytics to find 
patterns, identify anomalies, and create alerts. Open 
data, together with an engaged civil society, would 
facilitate this exercise. For example, Global Witness 
and DataKind UK analyzed the UK’s beneficial 
ownership data and found several suspicious trends 
that would not have been possible without having 
access to the information in open format. These 
included companies disclosing an ineligible foreign 
company as the beneficial owner or using circular 
corporate structures.92

Used together, these verification methods can make 
it easier for citizens to use the data effectively and 
harder for criminals to get away with lying. Ukraine is 
the first country to make an OGP commitment explicitly 
focused on the verification of beneficial ownership 
information (in both its 2016–201893 and 2018–202094 
action plans). As the collection and disclosure of this 
data grows across the globe, ensuring the high quality 
of the information will be the next major step. 
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LESSONS FROM REFORMERS

Using Slovakia’s beneficial ownership 
register for impact
Along with Denmark,95 Slovakia was one of the first countries to publish 

beneficial ownership information. The Slovakian register96 was established 

in 2015 for companies participating in public procurement processes. 

Companies can be banned for up to three years and face fines reaching one 

million euros if they participate in procurement without first registering.  

Verifying the data provided by the 11,000 companies and 16,000 owners 

in the register, and enforcing non-compliance, has been a challenge. 

Two key obstacles were that 1) no official documentation was required 

when companies submitted their filings and 2) the register was not linked 

with the country’s broader business registry. Still, one in four companies 

included a beneficial owner that was not previously listed in their filing 

with Slovakia’s business register. 

Civil society organizations97 in Slovakia have used the register to analyze 

the available data, identifying networks of companies that have the same 

beneficial owner(s). This includes finding that 190 of the listed beneficial 

owners are actually public officials (who might have a conflict of interest 

when it comes to procurements). The register has also been used by 

local organizations98 to verify whether companies were indeed providing 

information on their beneficial owners as part of winning public contracts. 

In March 2016, it was found that the public news agency TASR had signed 

a contract for a computer upgrade worth 110,000 euros with a company 

that had not provided its beneficial owner. The same was true for two 

contracts awarded by a local government. When the new register was 

launched in 2017, a state-run rail operator was forced to withdraw from a 

highly criticized99 50-year lease of the country’s main train station when 

citizens discovered that the contractor did not provide information on its 

beneficial owner.

Civil society groups and the media have also used Slovakia’s registry to 

reveal an allegedly serious conflict of interest involving the prime minister, 

who is listed as one of the beneficial owners of a company in the Czech 

Republic100 that has received €75 million in EU subsidies101 for delivering 

various public works.

Photo by Elena Shchipkova, Adobe Stock
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Engaging citizens in monitoring and 
accountability

Civil society plays a critical role in using beneficial 
ownership information for accountability. (See the box, 
“Lessons from reformers: Using Slovakia’s beneficial 
ownership register for impact,” on the previous page, 
for an example.) Beyond simply publishing a beneficial 
ownership register, the aim should be to enable chan-
nels that deepen accountability, both formally (such as 
through legal investigations) and informally (such as 
through citizen reporting):

•	 Formal accountability: low-threshold to be 
considered a beneficial owner, required government 
data validation, mandated regular updating of data 
by companies, right to investigate by institution, 
right to sanction and impose significant financial 
penalties by institution, refusal of registration or legal 
operation if all information is not shared, formalized 
and regular information-sharing across government 
agencies, required extension of beneficial ownership 
requirements to trusts and other legal arrangements, 
or creation of a register advisory group;102 and

•	 Informal accountability: citizen and media monitoring 
and reporting, regular verification and querying 
of data, reformatting and digitization of data, 
triangulation of data sets, cross-checking information 
(through physical and lifestyle checks), or reporting 
of errors and missing information to authorities

Companies House, the government body responsible 
for the UK beneficial ownership register, has been 
particularly successful at involving end users (including 
civil society) in the design of the register and even 
setting up a data users’ reference group. Moreover, 
given the easily accessible register based on open 
data, civil society groups in the UK are using the data 
to vet its quality, as well as to attempt to effectively 
triangulate information across different data sets (see 
the box, “Lessons from Reformers: Engaging activists 
for impact in the UK,” for more information).

Other anti-corruption initiatives reveal the power of 
open data in the hands of civil society. In particular, 
income and assets declarations offer lessons on how 
beneficial ownership data can be used effectively for 
accountability. More than 150 countries have require-
ments that public officials declare their assets and 
nearly all OECD countries require that asset declara-
tions be published.103 The World Bank concluded that 
public asset declarations have enabled civil society 
to verify the declarations and trigger the enforcement 
of infractions, making the system more credible 
and trusted.104 For example, in the US, a civil society 
watchdog used publicly disclosed asset declarations 
to identify conflicts of interests for high-level judges 
that were hearing certain cases.105 In Georgia, a 
civil society organization used asset declarations to 
calculate the amount of money that legislators were 
receiving in bonuses (since Parliament refused to pro-
vide such information).106 The same group also tracked 
declarations for new public officials to find patterns of 
suspected illicit enrichment once they entered office. 
Overall, civil society in Georgia is cross-checking the 
information against other sources of publicly-available 
data, such as from licensing, land registers, and public 
procurements, highlighting the power of beneficial 
ownership data to further unveil criminal activity.107 

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   22 5/17/19   12:03 PM



   BENEFICIAL OWNERSHIP          23      

LESSONS FROM REFORMERS

Engaging activists for impact in the UK 
The UK has been a pioneering country108 on the issue of public registers 

of beneficial ownership. It first pushed this agenda in 2013 as the host of 

the G8 and then later through the G20 in 2014. The government promoted 

the issue of beneficial ownership as an effective way to combat corruption 

and stop tax evasion, both of which undermine global development. In 

addition, according to the UK National Crime Agency, there is a “realistic 

possibility” that the impact of money laundering on the UK reaches 

hundreds of billions of pounds each year.109 

In 2016, the UK became one of the first countries to establish a public 

register that captured the beneficial owners of companies. It was made 

free of charge for the public to access. An open data standard was used to 

set up the register, called the register of Persons with Significant Control 

(PSC). As part of its OGP action plan, the UK is currently in the process of 

extending the requirement to register a company’s beneficial owners to 

all overseas companies that hold land in the UK.110 Beneficial ownership 

transparency requirements have also been extended to companies 

operating in the country’s overseas territories. Failure to comply with 

providing accurate ownership information or responding to requests for 

company information are both criminal offenses. 

The UK’s Companies House, the government body responsible for the 

registry, noted that within the first six-months of publishing the registry, 

the public had flagged data inconsistencies111 for multiple contacts in the 

register. For the year 2016–2017, more than two billion data searches112 

were conducted of the free and open register. The high use–up from 

only six million requests in 2014–2015 when access to the register was 

available at a charge–has helped to improve the quality of the data 

through the flagging of inconsistencies. This has made the data more 

useful for triangulating it with other sources to seek out illegal activities. 

For example, the register has been used by journalists and civil society 

organizations like Transparency International to uncover corruption 

networks used by governments, such as the Azerbaijani Laundromat,113 

which involved four firms that were registered with Companies House in 

London to allegedly pay US$2.9 billion to lobbyists and parliamentarians 

between 2012 and 2014.114   

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   23 5/17/19   12:03 PM



24          OGP GLOBAL REPORT     FIRST EDITION

Endnotes
1	 Transparency International, “Anti-Corruption Glossary” 

(2018), https://www.transparency.org/glossary/term/benefi-
cial_ownership.

2	 Rupert Neate, “Arrest warrant for Kazakh billionaire ac-
cused of one of world’s biggest frauds” (The Guardian, 16 
Feb. 2012), https://theguardian.com/business/2012/feb/16/
arrest-warrant-kazakh-billionaire-mukhtar-ablyazov. 

3	 The World Bank and UNODC Stolen Asset Recovery Initia-
tive, The Puppet Masters (2011), https://star.worldbank.org/
sites/star/files/puppetmastersv1.pdf. 

4	 US Treasury, National Money Laundering Risk Assessment 
2015, https://www.treasury.gov/resource-center/terrorist-il-
licit-finance/Documents/National%20Money%20Launder-
ing%20Risk%20Assessment%20%E2%80%93%2006-12-
2015.pdf.

5	 Article 19, “Public Procurement Requires Public Informa-
tion” (8 Dec. 2017), https://www.article19.org/wp-content/
uploads/2017/12/UNCAC_Procurement_Leaflet_ENG.pdf

6	 International Consortium of Investigative Journalists, “The 
Panama Papers: Exposing the Rogue Offshore Finance 
Industry” (2019), https://panamapapers.icij.org. 

7	 Nick Hopkins and Helena Bengtsson, “What are the 
Paradise Papers and what do they tell us?” (The Guardian, 
5 Nov. 2017), https://www.theguardian.com/news/2017/
nov/05/what-are-the-paradise-papers-and-what-do-they-
tell-us.

8	 Helen Hector, “Trillion Dollar Scandal: The biggest heist 
you’ve never heard of” (One, 5 Dec. 2014), https://www.
one.org/us/2014/12/05/trillion-dollar-scandal-the-biggest-
heist-youve-never-heard-of. 

9	  Frederik Obermaier and Bastian Obermayer, “Oligarchs 
hide billions in shell companies. Here’s how we stop 
them” (The Guardian, 3 Apr. 2018), https://www.theguard-
ian.com/world/commentisfree/2018/apr/03/public-regis-
tries-shell-panama-papers. 

10	  US Dept. of Justice: S.D. N.Y., “Four Defendants 
Charged in Panama Papers Investigation” (4 Dec. 
2018), https://www.justice.gov/usao-sdny/pr/four-defen-
dants-charged-panama-papers-investigation. 

11	  U. N. Economic Commission for Africa, Illicit Financial 
Flows: Report of the High Level Panel on Illicit Financial 
Flows from Africa (2015), https://uneca.org/publications/
illicit-financial-flows. 

12	  Animal Politico, “La Estafa Maestra,” https://www.animalpo-
litico.com/estafa-maestra. 

13	  Walt Bogdanich and Michael Forsythe, “How McKinsey 
Lost its Way in South Africa” (The New York Times, 26 Jun. 
2018), https://www.nytimes.com/2018/06/26/world/africa/
mckinsey-south-africa-eskom.html. 

14	  Nathalie Colin et al., “Adoption of Fifth Anti-Money Laun-
dering Directive” (White & Case, 20 Jun. 2018), https://
www.whitecase.com/publications/alert/adoption-fifth-an-
ti-money-laundering-directive.  

15	  European Parliament, Understanding money laundering 
through real estate transactions, briefing (2019), http://
www.europarl.europa.eu/cmsdata/161094/7%20-%20
01%20EPRS_Understanding%20money%20launder-
ing%20through%20real%20estate%20transactions.pdf. 

16	   HM Treasury and the Depart. of Trade and Industry (UK), 
Regulatory Impact Analysis - Disclosure of Beneficial 
Ownership of Unlisted Companies (July 2002), https://we-
barchive.nationalarchives.gov.uk/+/http:/www.hm-treasury.
gov.uk/media/9/9/ownership_long.pdf.   

17	  EY, Global Fraud Survey 2016, https://www.ey.com/gl/en/
services/assurance/fraud-investigation---dispute-services/
ey-global-fraud-survey-2016. 

18	  Kara Brockmeyer et al., FCPA Update, A Global Anti-Cor-
ruption Newsletter, v. 9, no. 6 (Debevoise & Plimpton 
LLP, Jan. 2018), https://www.debevoise.com/~/media/
files/insights/publications/2018/01/FCPA_Update_Janu-
ary_2018_v9no6.pdf. 

19	  Financial Action Task Force, Transparency and Beneficial 
Ownership (October 2014),   http://www.fatf-gafi.org/me-
dia/fatf/documents/reports/Guidance-transparency-bene-
ficial-ownership.pdf. 

20	  Financial Action Task Force and Groupe d’Action Fi-
nancière, Consultation on Proposed Changes to the FATF 
Standard, http://www.fatf-gafi.org/media/fatf/documents/
publicconsultation/First%20public%20consultation%20
document%20responses%20financial%20sector%20
part%201.pdf.  

21	  Transparency International, Transparency of Legal Enti-
ties and Arrangements, G20 Position Paper (May 2014), 
https://www.transparency.org/files/content/activity/2014_
TI_G20PositionPaper_BeneficialOwnership_EN.pdf. 

22	  Institute of Directors, “Open House on the Road” (2019), 
https://www.iod.com. 

23	  Reuters, “Britain considers ban on bearer shares, acts on 
G8 transparency push” (15 Jul. 2013), https://uk.reuters.
com/article/uk-britain-transparency-cable/britain-consid-
ers-ban-on-bearer-shares-acts-on-g8-transparency-push-
idUKBRE96E0F020130715. 

24	  Department for Business Innovation & Skills (UK), The 
Register of People with Significant Control: Scope, Nature 
and Extent of Control, Fees, the Protection Regime and 
Warning and Restrictions Notices - Government Response 
(December 2015), https://assets.publishing.service.gov.uk/
government/uploads/system/uploads/attachment_data/
file/486520/BIS-15-622-register-of-people-with-significant-
control-consultation-response.pdf.  

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   24 5/17/19   12:03 PM



   BENEFICIAL OWNERSHIP          25      

25	  Gregory Baer (President, The Clearing House Assoc.), 
letter to Senators Charles Grassley and Sheldon White-
house and Representatives Peter King and Carolyn 
Maloney, 8 Aug. 2016, https://thefactcoalition.org/
wp-content/uploads/2014/03/The-Clearing-House-2016-
ITLEA-Act-Support-Letter.pdf. 

26	  Prime Minister’s Office (UK), Policy paper G8 action plan 
principles to prevent the misuse of companies and legal 
arrangements (18 Jun. 2013), https://www.gov.uk/gov-
ernment/publications/g8-action-plan-principles-to-pre-
vent-the-misuse-of-companies-and-legal-arrangements/
g8-action-plan-principles-to-prevent-the-misuse-of-com-
panies-and-legal-arrangements. 

27	  World Bank Group, G20 High-Level Principles on 
Beneficial Ownership Transparency, (2014), https://star.
worldbank.org/sites/star/files/g20_high-level-princi-
ples-beneficial-ownership-transparency.pdf. 

28	  Directive (EU) 2015/849 of the European Parliament and 
of the Council (20 May 2015) Official Journal L. 141, p. 
73,  https://eur-lex.europa.eu/legal-content/EN/TXT/PD-
F/?uri=OJ:JOL_2015_141_R_0003&from=ES. 

29	  Cabinet Office and Prime Minister’s Office (UK), Policy 
Paper: Anti-Corruption Summit: country statements (12 
May 2016), https://www.gov.uk/government/publications/
anti-corruption-summit-country-statements. 

30	  OECD, “Global Forum on Transparency and Exchange 
of Information for Tax Purposes” (2018), http//www.oecd.
org/tax/transparency. 

31	  FATF, FATF Guidance: Transparency and Beneficial 
Ownership (Oct. 2014), https://www.fatf-gafi.org/media/
fatf/documents/reports/Guidance-transparency-benefi-
cial-ownership.pdf. 

32	  Juergen Krais, “5th EU Anti-Money Laundering Direc-
tive published” (Global Compliance News, 16 Jul. 2018), 
https:globalcompliancenews.com/eu-5th-anti-mon-
ey-laundering-directive-published-20180716. 

33	  KPMG International, “EU: Ultimate Beneficial Ownership 
(UBO) Registers” (6 Nov. 2016), https://home.kpmg.com/
xx/en/home/insights/2018/11/tnf-eu-ultimate-benefi-
cial-ownership-registers.html. 

34	  EITI, “Beneficial Ownership,” https://eiti.org/benefi-
cial-ownership. 

35	  Aaron Sayne, Alexandra Gillies and Andrew Watkins, 
Twelve Red Flags: Corruption Risks in the Award of 
Extractive Sector Licenses and Contracts (Natural 
Resource Governance Institute, Apr. 2017), https://re-
sourcegovernance.org/sites/default/files/documents/
corruption-risks-in-the-award-of-extractive-sector-licens-
es-and-contracts.pdf. 

36	  This is as of 31 December 2018.

37	  OGP, “Establish robust registers of beneficial ownership: 
Justification” (2019), https://www.opengovpartnership.
org/theme/beneficial-ownership/establish-robust-regis-
ters-of-beneficial-ownership. 

38	  OGP, “Publish registers of company beneficial owner-
ship and of parties, to trusts and foundations as open, 
machine-readable data: Justification” (2019), https://
www.opengovpartnership.org/theme/beneficial-own-
ership/publish-registers-of-company-beneficial-owner-
ship-and-of-parties-trusts. 

39	  Companies House (UK),  “Overseas Registries,” https://
www.gov.uk/government/publications/overseas-regis-
tries/overseas-registries. 

40	  Stephan Anguelov, Bulgaria Midterm IRM Report 2016-
2018 (OGP, 2018), https://www.opengovpartnership.org/
report/bulgaria-mid-term-report-2016-2018-year-1.

41	  In addition to those countries directly committing to 
beneficial ownership in their action plans, there are also 
many commitments on the EITI standard, which includes 
a narrower commitment to beneficial ownership for the 
extractives sector. A forthcoming OGP publication will 
explore the extent of reforms under this rubric.

42	  For more details on how these categories were con-
structed, please see the methods section of the OGP 
Global Report or the OGP member pages, both of which 
are available online at opengovpartnership.org. 

43	  Note that the data, which comes from the Tax Justice Net-
work’s Financial Secrecy Index and the Web Foundation’s 
Open Data Barometer, does not cover all 99 OGP entities. 

44	  The two leftmost columns use the latest Open Data Barom-
eter data for each OGP country, either from the Leaders 
Edition (published in 2018) or the 4th Edition (published in 
2017). For consistency, 4th edition scores were adjusted to 
match the method used in the Leaders Edition.

45	  European Commission, “Data Protection in the EU,” 
https://ec.europa.eu/info/law/law-topic/data-protection/
data-protection-eu_en. 

46	  Elizabeth Weise, “Equifax breach: Is it the biggest data 
breach?” (USA Today, 7 Sept. 2017), https://eu.usatoday.
com/story/tech/2017/09/07/nations-biggest-hacks-and-
data-breaches-millions/644311001/. 

47	  Richard Messick, “Income and Assets Declarations: 
Issues to consider in developing a disclosure regime” 
(2009), https://www.cmi.no/publications/3396-in-
come-and-assets-declarations. 

48	  Responsible Data, “What is Responsible Data?” https://
responsibledata.io/what-is-responsible-data/. 

49	  Robert Palmer and Sam Leon, “What does the UK ben-
eficial ownership data show us?” (OGP, 24 Nov. 2016), 
https://www.opengovpartnership.org/stories/what-does-
uk-beneficial-ownership-data-show-us. 

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   25 5/17/19   12:03 PM



26          OGP GLOBAL REPORT     FIRST EDITION

50	  Palmer and Leon, “What does the UK beneficial owner-
ship data show us?”

51	  For an explanation of the findings and the raw data, see 
https://www.taxjustice.net/wp-content/uploads/2018/06/
TJN2018-BeneficialOwnershipRegistration-StateOf-
Play-FSI.pdf. 

52	  For now, small, medium, and large companies have all 
been required to report related beneficial ownership in-
formation. However, this issue is currently under debate in 
the US in light of impending legislation (although this does 
not include a public register). NSBA, “Action on Beneficial 
Ownership” (18 Apr. 2018), https://nsba.biz/action-on-ben-
eficial-ownership; Elise Thomas, “Brilliant or burdensome? 
Key points in the US beneficial ownership debate” (KY 
Global, 2 Jul. 2018), https://www.riskscreen.com/kyc360/
article/burdensome-beneficial-key-points-us-benefi-
cial-ownership-debate/. 

53	  Andres Knobel, “The Achilles heel of effective beneficial 
ownership registration: Why is everyone fixed on 25%?” 
(Tax Justice Network, 11 May 2017), https://www.taxjustice.
net/2017/05/11/achilles-heel-effective-beneficial-owner-
ship-registration-everyone-fixed-25/. 

54	  Andres Knobel, Moran Harari, and Markus Meinzer, The 
state of play of beneficial ownership registration: A visual 
overview (Tax Justice Network, 27 Jun. 2018), https://www.
taxjustice.net/wp-content/uploads/2018/06/TJN2018-Ben-
eficialOwnershipRegistration-StateOfPlay-FSI.pdf. 

55	  Palmer and Leon, “What does the UK beneficial owner-
ship data show us?”

56	  For an explanation of the findings and the raw data, see 
https://www.taxjustice.net/wp-content/uploads/2018/06/
TJN2018-BeneficialOwnershipRegistration-StateOf-
Play-FSI.pdf. 

57	  Andres Knobel, Beneficial ownership verification: ensuring 
the truthfulness and accuracy of registered ownership in-
formation (Tax Justice Network, 22 Jan. 2019), https://www.
taxjustice.net/wp-content/uploads/2019/01/Beneficial-own-
ership-verification_Tax-Justice-Network_Jan-2019.pdf. 

58	  Jana Chvalkovská, Petr Janský, and Jiří Skuhrovec, Bear-
er shares in paper form and public procurement (Charles 
Univ. in Prague, Jan. 2012), https://www.researchgate.net/
publication/241766201_Bearer_shares_in_paper_form_
and_public_procurement. 

59	  Andres Knobel, Moran Harari, and Markus Meinzer, The 
State of Play of Beneficial Ownership Registration: A Visual 
Overview (27 Jun. 2018), https://www.taxjustice.net/wp-con-
tent/uploads/2018/06/TJN2018-BeneficialOwnershipRegis-
tration-StateOfPlay-FSI.pdf “Partnerships” refer to “partner-
ships with limited liability” (either LPs or LLPs). “Foreign law 
trusts” and “domestic law trusts” have differing definitions 
across jurisdictions. For more detailed definitions, readers 
are referred to: https://www.financialsecrecyindex.com/
PDF/2-Trusts-Foundations-Register.pdf. 

60	  OpenOwnership, Beneficial Ownership Data Standard 
(v0.1), https://standard.openownership.org/en/v0-1. 

61	  OpenOwnership Register Beta, “Who controls, influences, 
or benefits from a company?” https://register.openowner-
ship.org. 

62	  Zosia Sztykowski, “Ghana announces partnership with 
OpenOwnership” (OpenOwnership, Sept. 2017), https://
openownership.org/news/ghana-announces-partner-
ship-with-openownership. 

63	  Zosia Sztykowski, “Ukraine to become the first country to 
integrate with OpenOwnership” (OpenOwnership, May 
2017), https://openownership.org/news/ukraine-becomes-
the-first-country-to-integrate-with-openownership. 

64	  Mariana Marchuk, “Ukraine: The State Anti-Corruption 
Policy for 2014–2017” (Global Compliance News, 11 Nov. 
2014), https://globalcompliancenews.com/ukraine-the-
state-anti-corruption-policy-for-2014-2017. 

65	  State Enterprise, Information Resource Centre, “USR Reg-
ister” (2019), http://irc.gov.ua/reestr_edr. 

66	  Zosia Sztykowski, “Ukraine opened up its beneficial 
ownership data” (OGP, 8 Jun. 2017), https://www.open-
govpartnership.org/stories/ukraine-opened-its-beneficial-
ownership-data-why-it-matters-and-how-your-country-can-
be-next. 

67	  Jake Rudnitsky and Daryna Krasnolutska, “A Ukranian 
who faked his own death was recently found living in 
a castle with a Rolls Royce” (Bloomberg, 16 Oct. 2018), 
https://time.com/5426008/ukraine-man-fake-death-rolls-
royce. 

68	  Ben Aris, “Ukraine’s prosecutor general identifies $5.5bn 
of assets bought with looted PrivatBank funds” (Bne 
Intellinews, 6 Nov. 2018), https://www.intellinews.com/
ukraine-s-prosecutor-general-identifies-5-5bn-of-assets-
bought-with-looted-privatbank-funds-151418. 

69	  European Commission, Macro-Financial Assistance to 
Ukraine: Disbursement of the First Instalment, Information 
Note to the European Parliament and to the Council (30 
Nov. 2018), https://ec.europa.eu/info/sites/info/files/econ-
omy-finance/information_note_-_mfa_ukraine_1st_instal-
ment.pdf.

70	  OGP, “07 Beneficial Ownership Registry” (2018), https://
www.opengovpartnership.org/commitment/07-benefi-
cial-ownership-registry. 

71	  Civil Society Legislative Advocacy Centre, “Fact-Sheet on 
Beneficial Ownership in Nigeria” (2018), http://cislacnige-
ria.net/wp-content/uploads/2018/02/BO-FACTSHEET.pdf. 

72	  Uche Igwe, “Is beneficial ownership transparency possi-
ble in Nigeria?” (OGP, 8 Jun. 2017), https://www.opengov-
partnership.org/stories/beneficial-ownership-transparen-
cy-possible-nigeria. 

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   26 5/17/19   12:03 PM



   BENEFICIAL OWNERSHIP          27      

73	  Ben Chapman, “Shell and Eni face one of the biggest 
corruption cases in corporate history over $1.3bn Nige-
rian oil field” (Independent, 16 Sept. 2018), https://www.
independent.co.uk/news/business/analysis-and-features/
shell-and-eni-face-one-of-the-biggest-corruption-cases-in-
corporate-history-over-13bn-nigerian-oil-a8537506.html. 

74	  Ibrahim Mu’azu (Dir. Corp. Comm’ns), “Renewed Vigilance 
to Prohibit Illicit Financial Flows in Nigeria’s Banking Sys-
tem” (Central Bank of Nigeria, 2015), https://www.cbn.gov.
ng/out/2015/ccd/illicit_financial_flows.pdf.  

75	  Tobi Soniyi, “Establishment of Beneficial Ownership Reg-
ister in the Offing to Unmask Real Owners of Companies” 
(This Day, 10 Feb. 2017), https://www.thisdaylive.com/
index.php/2017/02/10/establishment-of-beneficial-owner-
ship-register-in-the-offing-to-unmask-real-owners-of-com-
panies. 

76	  OGP, “06 Beneficial Ownership Register” (2017), https://
www.opengovpartnership.org/commitment/06-benefi-
cial-ownership-register. 

77	  Global Forum on Asset Recovery, Guide to Beneficial 
Ownership Information: Legal Entities and Legal Arrange-
ments, Nigeria, https://star.worldbank.org/sites/star/files/
bo_country_guide_nigeria.pdf. 

78	  Nigeria EITI, Nigeria EITI beneficial ownership roadmap 
roadmap (Dec. 2016), https://eiti.org/document/nigeria-ei-
ti-beneficial-ownership-roadmap. 

79	  Open Contracting Data Standard, “Open Contracting 
Data Standard: Documentation” (2016), http://standard.
open-contracting.org. 

80	  OGP, Open Government Declaration (Sept. 2011), https://
opengovpartnership.org/open-government-declaration. 

81	  OCP, “Data Standard” (2019), https://www.open-contract-
ing.org/data-standard. 

82	  Igwe, “Is beneficial ownership transparency possible in 
Nigeria?”

83	  OGP, “Featured Commitment - Mongolia” (7 Jul. 2016), 
https://www.opengovpartnership.org/stories/fea-
tured-commitment-mongolia. 

84	  Erica Westenberg and Aaron Sayne, Beneficial Owner-
ship Screening: Practical Measures to Reduce Corruption 
Risks in Extractive Licensing (Natural Resource Gover-
nance Institute, May 2018), https://resourcegovernance.
org/sites/default/files/documents/beneficial-owner-
ship-screening_0.pdf. 

85	  Transparency International, “While the G20 Drags its Feet, 
the Corrupt Continue to Benefit from Anonymous Com-
pany Ownership” (19 Apr. 2018), https://www.transparency.
org/news/feature/while_the_g20_drags_its_feet_the_
corrupt_continue_to_benefit_from_anonymous. 

86	  Knobel, Beneficial ownership verification: ensuring 
the truthfulness and accuracy of registered ownership 
information. 

87	  Zosia Sztykowski, et al., “Verification,” a 4-part series 
(OpenOwnership, 2017–2018), https://www.openowner-
ship.org/tag/verification/. 

88	  Emile van der Does de Willebois et al., The Puppet Mas-
ters: How the Corrupt Use Legal Structures to Hide Stolen 
Assets and What to Do About It (The International Bank 
for Reconstruction and Development / The World Bank, 
2011), https://star.worldbank.org/sites/star/files/puppetmas-
tersv1.pdf. 

89	  FATF – Egmont Group, Concealment of Beneficial Owner-
ship (FATF, Jul. 2018), https://www.fatf-gafi.org/media/fatf/
documents/reports/FATF-Egmont-Concealment-benefi-
cial-ownership.pdf. 

90	  Zosia Sztykowski and Chris Taggart, What we really 
mean when we talk about verification: Authentication & 
authorization (Part 2 of 4) (OpenOwnership, Sept. 2017), 
https://www.openownership.org/news/what-we-real-
ly-mean-when-we-talk-about-verification-authentica-
tion-and-authorization-part-2-of-4/. 

91	  Knobel, Beneficial ownership verification: ensuring the 
truthfulness and accuracy of registered ownership infor-
mation.

92	  Global Witness and DataKind UK, “The Companies We 
Keep: What the UK’s open data register actually tells us 
about company ownership,” https://www.globalwitness.
org/en/campaigns/corruption-and-money-laundering/
anonymous-company-owners/companies-we-keep/. 

93	  OGP, “Commitments 05 Beneficial ownership verification 
system” (2016), https://www.opengovpartnership.org/
commitment/05-beneficial-ownership-verification-system. 

94	  OGP, “Commitments 07 Beneficial Ownership Registry” 
(2018), https://www.opengovpartnership.org/commit-
ment/07-beneficial-ownership-registry. 

95	  Danish Business Authority, “Beneficial Owners,” https://
danishbusinessauthority.dk/beneficial-owners. 

96	  Juraj Labant and Gabriel Šípoš, The Register of Beneficial 
Ownership in Slovakia: Revolutionary transparency, ques-
tionable implementation, unsure benefits (Transparency 
International Slovakia, Jun. 2017), http://transparency.sk/
wp-content/uploads/2017/06/Register-of-beneficial-own-
ership_study2017.pdf. 

97	  Labant and Šípoš, The Register of Beneficial Ownership 
in Slovakia.

98	  Labant and Šípoš, The Register of Beneficial Ownership 
in Slovakia.

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   27 5/17/19   12:03 PM



28          OGP GLOBAL REPORT     FIRST EDITION

99	  Jana Liptáková, “The new register has already come into 
fruition” (Spectator Slovakia, 28 Sept. 2017), https://www.
spectator.sme.sk/c/20659897/the-new-register-has-al-
ready-come-into-fruition.html. 

100	 Transparency International Czech Republic, “Andrej Babiš 
is our Controlling Person (Beneficial Owner), Says Agro-
fert” (22 Jun. 2018), https://www.transparency.org/news/
pressrelease/andrej_babish_is_our_controlling_person_
czech_republic. 

101	  Jennifer Rankin, “Brussels urged to investigate Czech 
PM over business empire” (The Guardian, 20 Sept. 2018), 
https://www.theguardian.com/world/2018/sep/20/brussels-
urged-to-investigate-czech-pm-over-business-empire. 

102	  Knobel, Beneficial ownership verification: ensuring 
the truthfulness and accuracy of registered ownership 
information. 

103	  Dmytro Kotlyar and Laura Pop, “Asset Declarations: A 
Threat to Privacy or a Powerful Anti-Corruption Tool?” 
(The World Bank, 26 Sept. 2016), http://www.world-
bank.org/en/news/opinion/2016/09/26/asset-declara-
tions-a-threat-to-privacy-or-a-powerful-anti-corruption-tool. 

104	  Ruxandra Burdescu et al., Stolen Asset Recovery: Income 
and Asset Declarations: Tools and Trade-Offs (The World 
Bank, Nov. 2009), https://www.unodc.org/documents/cor-
ruption/Publications/StAR/StAR_Publication_-_Income_
and_Asset_Declarations.pdf. 

105	  Reity O’Brien, Kytja Weir, and Chris Young, “State Su-
preme Court Judges Reveal Scant Financial Information” 
(The Center for Public Integrity, 19 May 2014), https://
www.publicintegrity.org/2013/12/04/13808/state-su-
preme-court-judges-reveal-scant-financial-information.  

106	  Open Data Kosovo, Asset Declarations in Central and 
Eastern Europe: Current Trends (Assets Declarations in 
CEE Countries, 2017), http://assetdeclarations.transparen-
cee.org/the-report. 

107	  Transparency International Georgia, “How Civil Society 
Organizations Use Asset Declarations for Monitoring and 
How to Facilitate Their Work,” http://csb.gov.ge/uploads/
How-Civil-Society-Organizations-Use-Asset-Declara-
tions-for-Monitoring-TI-Georgia.pdf. 

108	  OpenOwnership, Learning the lessons from the UK’s 
public beneficial ownership register (OpenOwnership and 
Global Witness, Oct. 2017), https://www.openownership.
org/uploads/learning-the-lessons.pdf. 

109	  National Crime Agency (UK), National Strategic Assess-
ment of Serious and Organised Crime (2018), https://
nationalcrimeagency.gov.uk/who-we-are/publica-
tions/173-national-strategic-assessment-of-serious-and-or-
ganised-crime-2018/file.

110	  Rebecca Flanagan, “Register of beneficial owners of 
overseas entities owning UK land” (KPMG, 3 Aug. 2018), 
https://home.kpmg/uk/en/home/insights/2018/08/tmd-reg-
ister-of-beneficial-owners-of-overseas-entities-own-
ing-UK-land.html. 

111	  OpenOwnership, Learning the lessons from the UK’s 
public beneficial ownership register. 

112	  Companies House (UK), Companies House Annual 
report and Accounts 2016/17, presented to Parliament 
(18 Jul. 2017), https://assets.publishing.service.gov.uk/
government/uploads/system/uploads/attachment_data/
file/633763/CompaniesHouse_AnnualReport_2017_web_
version.pdf. 

113	  Luke Harding, Caelainn Barr and Dina Nagapetyants, 
“Everything you need to know about the Azerbaijani 
Laundromat” (The Guardian, 27 Nov. 2017). https://www.
theguardian.com/world/2017/sep/04/everything-you-
need-to-know-about-the-azerbaijani-laundromat. 

114	  OCCRP, “The Azerbaijani Laundromat” (4 Sept. 2017), 
https://www.occrp.org/en/azerbaijanilaundromat. 

OGPFlagshipReport_OpenGovBeneficial Ownership endnotes P2.indd   28 5/17/19   12:03 PM




