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START END
. Ulti : ﬁ-.. : : 3 .
! timate Ultimate i Ultimate Effective High ranking
| Ownership: 25% Effective Control: v —v Control: determine employee of the
or more shares appoint/remove Sy, the policy of the company: Chairman,
or voting rights V directors company President, CEO

o
{?1.:’3{0
M.’}i?.”g.-f’;{f}
Beneficial
Cwner

TOM BROWN -
SHAREHOLDER 1

MARY JAME - SOLE
SHAREHOLDER OF
SHAREHOLDER 2

Lo
Ingr ecly
Gunerghip-

Beneficial
owner

COMPANY B -
SHAREHOLDER 2

COMPANY A - COMPANY
BEING REGISTERED

It is possible to
have multiple
beneficial
owners

When applying the cascading
test, it is possible that several
persons may qualify as the
beneficial owner of the
company.

The example to the right is most
applicable in a company limited
by shares.
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In the case of a
company
limited by

guarantee with

several different
members

EXAMPLE 2

In the case of a company limited
by guarantee with several
different members, the board of
directors could be named as
beneficial owners.

Beneficial owners
in a chain of
ownership with
trusts and legal
arrangements

Beneficial owners
in a chain of
ownership with
trusts and legal

arrangements
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