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Danish Financial Supervisory Authority 

Århusgade 110 

2100 Copenhagen Ø 

 
By email: hoeringer@ft.net 

 

Consultation response regarding the bill to amend the Act on Measures 

to Prevent Money Laundering and Financing of Terrorism (the Anti-

Money Laundering Act) and the Financial Business Act 

 

On 17 December 2018, the Danish Financial Supervisory Authority 

submitted the bill to amend the Act on Measures to Prevent Money 

Laundering and Financing of Terrorism (the Anti-Money Laundering Act) 

and the Financial Business Act for consultation. The background to the 

bill includes implementation of parts of the agreement between the 

government, the Social Democratic Party, the Danish People's Party, the 

Social Liberals and the Socialist People's Party concluded on 19 

September 2018, the political agreement
1
, and parts of the 5th Anti-

Money Laundering Directive.  

Implementation of parts of the political agreement of 19 September 2018 

on further initiatives to strengthen the efforts to combat money 

laundering and terrorist financing 

 

Danmarks Nationalbank supports the initiatives in the political agreement 

concluded on 19 September 2018, which will strengthen the efforts to 

combat money laundering and terrorist financing. 

Events have shown that there has been – and still is – a need to 

strengthen efforts in this area as money laundering can jeopardise 

financial stability. Customer and investor confidence is essential when 

providing financial services. 

                                                   
1
  Agreement of 19 September 2018 between the government parties (Venstre – The Liberal Party of Denmark, 

Liberal Alliance and the Conservative People's Party) and the Social Democratic Party, the Danish People's 

Party, the Social Liberals and the Socialist People's Party on further initiatives to strengthen the efforts to 

combat money laundering and terrorist financing. 
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The financial institutions are responsible for ensuring that they are not 

used for money laundering by criminals. The first line of defence against 

such criminals is the banks, which have a special responsibility in relation 

to the principle of knowing their customers.  

It is the role of the authorities to investigate cases of money laundering if 

illegal activities are suspected, but initially it is the responsibility of the 

banks not to engage in customer relationships if the real motives of the 

customers are dubious. 

Danmarks Nationalbank calls for a closer dialogue between authorities 

and the financial sector with a view to aligning expectations regarding 

the parties' respective roles and jointly working to identify patterns in 

suspicious transactions.  

Introduction of duty to report to the Board 

The bill to amend the Anti-Money Laundering Act includes a new section 

36a, which will introduce a duty to report to the Board of companies 

subject to the Anti-Money Laundering Act about warnings of money 

laundering or terrorist financing. The reporting duty applies when the 

warning comes from e.g. foreign authorities, external auditors and 

consultants and from whistle-blowers. The reporting duty applies to the 

day-to-day management of the company and to key employees. 

Danmarks Nationalbank agrees that it is necessary in order to combat 

money laundering and terrorist financing that the Board of a company is 

notified of all warnings about money laundering and terrorist financing 

and that such warnings are presented to the Board in an unedited form. 

It is also necessary that the Board actually considers the warnings, and 

that non-reporting of such warnings has consequences for those 

comprised by the reporting duty. 

Among other things, this is to ensure that the initiatives of the political 

agreement are suitable for investigating, preventing, countering or 

stopping any current, previous or future violations of the anti-money 

laundering legislation.  

Consequently, Danmarks Nationalbank supports the proposal to 

introduce a reporting duty and to make non-observation of this duty 

punishable.  

Strengthening of the rules on protection of whistle-blowers 

The bill to amend the Anti-Money Laundering Act will introduce 

amendments to sections 35 and 36 of the Act so that firms and persons 



 

 

Page 3 of 4 

comprised by the Act must be able to document how they have followed 

up reporting to the whistle-blower scheme regarding suspicious 

circumstances within the firm. Furthermore, the amendments will make it 

clear that the ban on unfavourable treatment or adverse consequences 

also applies to ex-employees reporting a firm's or person's violation or 

potential violation of the anti-money laundering legislation.   

Danmarks Nationalbank agrees that it is necessary and expedient to 

ensure sufficient handling of reporting by whistle-blowers and protection 

of whistle-blowers.  

Consequently, Danmarks Nationalbank supports the proposal to 

introduce a requirement to document how reporting to the whistle-

blower scheme has been followed up, as well as clarification of the rules 

on protection against unfavourable treatment and adverse consequences 

of the whistle-blower's reporting of the firm's violation or potential 

violation of the Anti-Money Laundering Act. 

Implementation of parts of the 5th Anti-Money Laundering Directive 

It follows from the bill to amend the Anti-Money Laundering Act that a 

number of provisions from the 5th Anti-Money Laundering Directive will 

now be implemented in Danish law. These include the rules on beneficial 

owners and widening of the scope of the Act. 

Increased transparency can be a strong deterrent in the battle against 

money laundering and terrorist financing and can help to reduce 

anonymity in the use of virtual currencies.  

Danmarks Nationalbank supports early implementation of the rules of the 

5th Anti-Money Laundering Directive in national law and finds it positive 

that the rules on beneficial owners are strengthened in the Anti-Money 

Laundering Act and a number of other acts and that in future the Act will 

also comprise providers of exchange services between virtual currencies 

and fiat currencies as well as providers of virtual wallets. 

It should be noted that in its recommendation of 4 December 2018
2
 the 

European Council calls on all member states to implement the 5th Anti-

Money Laundering Directive in national legislation before the 2020 

deadline.  

                                                   
2
  Council Conclusions on an Anti-Money Laundering Action Plan, adopted by the Council (Ecofin) at meeting no. 

3659 held on 4 December 2018. 
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Consequently, Danmarks Nationalbank finds that the work to fully 

implement the 5th Anti-Money Laundering Directive in national 

legislation should be initiated as soon as possible.  

Yours sincerely, 

 

Lars Rohde 


