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LEGAL REPORT

This Act amends the Beneficial Ownership Secure Search System Act, 2017 (No.
17 of 2017) (hereafter referred to as “the principal Act™).

Section 1 sets out the short title and commencement.

Section 2 amends section 2 of the principal Act, in the definition of “corporate
and legal entity” by removing limited partnerships with no legal personality from.
that definition.

Section 3 amends section 4 of the principal Act by providing for the Act to apply
to information required by the competent authority for the purposes of economic
substance requirements.

Section 4 amends section 9(6A) of the principal Act by correcting a cross
referencing error. It also requires corporate and legal entities to notify the
registered agents of beneficial ownership information within 15 days of
identifying it.

Section 5 amends section 10(3) of the principal Act by clarifying that parent
corporate and legal entities are only -required to provide the prescribed
information if the entity is carrying on the relevant activity and is non-resident. It
also inserts a new subsection (3A) which requires the prescribed information
relating to relevant activities to be entered in the RA database after the end of the
financial period of the corporate and legal entity.

Section 6 repeals section 10A of the principal Act. This amendment is
consequential as a result of the insertion of the new subsection (3A).

Section 7 amends Schedule 4 to the principal Act.

This Act was introduced in the House of Assembly on the 22™ day of January,
2019, taken through its remaining stages and passed on the same day.

In my opinion, His Excellency the Acting Governor may properly assent to this
Act in the name and on behalf of Her Majesty.

Baba Azi
Attorney General
28" January, 2019
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