
www.collascrill.com

BVI | Cayman | Guernsey | Jersey | London

This note is a summary of the subject and is provided for information only. It does not purport to give specific legal advice, and before acting, further advice should always
be sought. Whilst every care has been taken in producing this note neither the author nor Collas Crill shall be liable for any errors, misprint or misinterpretation of any of the
matters set out in it. All copyright in this material belongs to Collas Crill.

August 2017

Most readers will be aware that companies in the UK have been required (since 2016) to identify individuals who have significant
interests in their shares, and disclose their details in a public register known as the "PSC Register".

Jersey and Guernsey, along with other major offshore jurisdictions, have introduced, or are in the process of introducing, beneficial
ownership registers.

In Guernsey, the Beneficial Ownership of Legal Persons (Guernsey) Law, 2017 is expected to come into force on 15 August 2017.

These developments add another layer of administration for many companies and their corporate service providers (CSPs) in
gathering information they have on file, and updating the relevant registers. However the impact of these changes in the law go beyond
the annoyance factor for many CSPs and their long-suffering clients. Note that:

before

What should you do?

If you are a CSP, you should take the opportunity to review your service agreements to provide for appropriate powers and remedies to
compel clients/shareholders/beneficial owners to comply.

If you are a lender, you may wish to review your finance documents, particularly for any ongoing transactions. The inclusion of warranties
and additional conditions precedent documents would not be unreasonable.

If you are dealing with a seller of shares in a Jersey company without a CSP, note the need for JFSC consent and make it a condition
to completion.

https://www.collascrill.com/news/updates/it-is-beneficial-to-disclose-accurately/
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And finally, if you are a client or a resident agent yourself, be aware of your legal obligations to comply with these provisions and the
strict timescales.
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