Trust Register
What is the Trust Register?
It is a register of trusts for designed to help support Her Majesty’s Revenue & Customs (HMRC) in the collection of tax (where appropriate) and to meet Money Laundering Directive requirements.
Can anyone search the register?
Third parties will be able to access information on the register where they have a legitimate interest in doing so i.e. to check for Money Laundering purposes.
What trusts must register?
Since the 6th October 2020 all UK trusts will have to register whether or not they have a tax liability. There are some exemptions such as trusts established by the operation of the law i.e. following death, intestacy or upon divorce. Other trusts which are exempt include charitable trusts, this is not an exhaustive list and it is worth noting that the recommended trust is not exempt and must be registered.
What information must be provided?
Trusts which have UK tax liabilities
· the name and date of the trust.
· information about the trust assets, including their value
· the place where the trust is resident/administered; and
· identity information in respect of each of the beneficial owners of the trust together with details of the nature and extent of their beneficial ownership. 
The beneficial owners include the settlor, the trustees, the beneficiaries and anybody who holds certain powers in relation to the trust including power to amend the trust, to make distributions or to change the trustees and anybody who is required to consent to the exercise of any of these powers. It would therefore normally include a protector. It also includes anybody named in a letter of wishes as a potential beneficiary. 
HMRC accepts, however, that a contingent beneficiary does not have to be named on the register until the contingency is satisfied. In addition, members of a class of beneficiaries who are not specifically named do not have to be identified on the register unless they receive a benefit from the trust.
Trusts which do not have UK tax liabilities 
Trusts which are not UK taxpayers only have to provide information about the beneficial owners of the trust and do not, for example, have to provide information about the trust assets.
When does information have to be provided? 
Trusts which are already registered will have to provide additional beneficial ownership information. This must be done by 10 March 2022. 
Trusts which are not already on the register such the recommended trust will have to be registered within 30 days of the creation of the trust
Once registered, information will remain on the register for six to ten years after the trust is terminated or the information becomes obsolete (for example information about a previous trustee or a former beneficiary where the trustee has been replaced or the beneficiary is no longer able to benefit).
Are there any penalties for not registering?
There will be penalties payable where trustees fail to register or fail to update the information on the register. However, the rules are relatively lenient where the failure is inadvertent. 
There will be no penalty for the first failure. Instead, HMRC will simply write to the trustees to remind them of their obligations. There is a penalty of £100 for each subsequent failure. There will be more significant financial penalties for deliberate failures.
Who Is responsible for registering a trust?
Responsibility for registration falls with the trustees. 
How do I register a trust?
Registration is made online by the trustees. The trustees must set up a Government Gateway account online.
https://www.gov.uk/guidance/register-a-trust-as-a-trustee
What is required after registration?
Trustees must maintain accurate and up-to-date written records of the beneficial owners of the trust and of its potential beneficiaries.
