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All companies (except certain listed companies) are

required to keep a register of people with significant

control (PSC register) and file relevant information at

Companies House. This requirement is in addition to
those in respect of existing registers.

The requirement to keep a PSC register has the
objective of increasing transparency over control and
ownership of UK companies. However, this places
additional obligations on companies, their officers and
the people with significant control over them.
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What are the requirements?

The requirements include:

P  taking reasonable steps to find out
whether there are people with significant
control (PSCs)

P  contacting people identified as relevant,
or others who may know them, to
confirm whether they are a PSC

P  obtaining or confirming relevant
information to put in the PSC register

P putting information obtained into the
PSC register

»  keeping the PSC register up to date.

Though the company’s own register must be
kept up to date, initially changes were recorded
annually at Companies House using the
Confirmation Statement. The company would
‘check and confirm’ that the information held
at a given due date was accurate. Now each
change has to be updated on the register
within 14 days and notified to Companies
House within a further 14 days.

Where companies have elected to hold their
own register on the public record at
Companies House instead of in statutory
records at their registered office, they must
update this information in real time.

What is meant by a PSC?

A PSC is defined as an individual that:

» holds, directly or indirectly, more than 25%
of the shares or voting rights in the
company

P holds the right, directly or indirectly, to
appoint or remove a majority of the board
of directors of the company

P has the right to exercise, or actually
exercises, significant influence or control
over the company

» where a trust or firm would satisfy any of
the above conditions, any individual that
has the right to exercise, or actually
exercises, significant influence or control
over the activities of that trust or firm.

A company must take reasonable steps to
identify its PSCs. Some companies may have
no PSCs or find it easy to ascertain who the
PSCs are, but others may have to carefully
follow all the steps laid to out to try to establish
if there are any PSCs and, if so, their identity
and details.
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What information is required
to be kept on the register?

The PSC register must be kept, and it cannot be
blank! Where, for example, a company is in the
process of obtaining information or confirming, a
specific statement to that effect is required by law to
be made in the PSC register.

New information must be entered on your
company’s PSC register within 14 days and filed with
Companies House within a further 14 days. Failure to
comply with these requirements is a criminal
offence.

The particulars of a relevant individual that are
required to be obtained and confirmed for inclusion
in a company's PSC register include:

their name

their date of birth

their nationality

the country, state (or part of the UK) in which
the PSC usually resides

a service address

their usual residential address (if different to
the service address)

the date on which the individual became a
PSC in relation to the company

the nature of the PSC's control over the
company

any restrictions on disclosing the PSC's
information that are in place.
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A specific statement is also required in the PSC
register if you believe the company has no PSCs.

Do PSCs have any obligation?

There are a number of legal obligations on a PSC.
For example, a relevant individual that does not
respond to requests for PSC information may be
committing a criminal offence. A company is also
entitled to apply restrictions to shares or rights in the
company held by the individual who is not
responding.

Is information held on the PSC
register publicly available?

Almost all of the information on the central PSC
register is available to the public. The only
information that will not be available is the PSC's
usual residential address (unless this has been
supplied as the service address) and the day of the
PSC's date of birth.
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The PSC register that you keep must be
available for public inspection, but you should
not provide the usual residential address of any
PSC when it is inspected.

If you choose to keep your PSC register only at
Companies House then all of the information
that would otherwise appear in the company'’s
PSC register will be available publicly. This
means your PSC's full date of birth will appear,
but the residential address will still be
suppressed.

In exceptional circumstances (where there is a
serious risk of violence or intimidation) there is
a regime for suppressing all information
relating to the PSC from the PSC register and
the central register for public inspection or for
preventing their residential address being
shared with credit rating agencies.

Of course all of the information will be
available to law enforcement agencies and
Companies House will supply information
regarding residential addresses and days of
dates of birth to credit reference agencies and
certain public authorities in certain
circumstances.

What happens if the
company does not comply
with the requirements?

Failure to comply with the requirements of the
PSC regime could lead to the company or
directors, or identified PSCs committing a
criminal offence. The company and its
directors could face a fine or imprisonment, or
both.
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Is further guidance available?

The Department for Business, Energy and
Industrial Strategy has issued a significant amount
of additional information in the form of summary,
statutory and non-statutory guidance in this area.
This guidance contains, for example, further detail
of the requirements and processes involved at
various stages of keeping the PSC register, official
wording for entering on the PSC register and
example notices relating to obtaining and
confirming PSC information.

The guidance can be obtained from www.gov.uk/
government/organisations/companies-house.

How we can help
These changes may give rise to a
complicated set of initial and ongoing
obligations for you and your company.

If you would like to discuss these

requirements in more detail, or require
assistance with this or other company
secretarial requirements, please contact
us on 019494 675321 or by email on
info@rousepartners.co.uk
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Trusted advice,

It's the old adage that all accountants are the same, but ask
yourself this; what kind of service would most add value to
your personal or business position? In our opinion, the
quality of advice and service is what separates a good
accountant from a great one. This is where Rouse Partners
can make a difference for you.

Our award-winning team make it their business to get to
know you and your specific needs. Whether your goal is to
grow your business, increase your personal wealth or
improve your work-life balance, by understanding your
challenges, we will address them together.

We also know how important it is for you to have a team
that you can rely on for timely advice and reassurance. At
Rouse, our people are our most important asset and we will
select team members who offer an optimum mix of
experience, specialism and knowhow. From your Partner, to
your Tax Advisor, each team member will be accessible to
you or your team and be proactive in seeking solutions.

At the heart of our way of working is a determination to
think differently, to challenge the ‘status quo’ and to ask
‘What if?. Whether you are facing a complex tax, accounting
or management situation, we are ready to find a solution.

Contact us today to discuss how we can support your
personal or business tax needs:

t: 01494 675321
e: info@rousepartners.co.uk
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