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OECD and IDB, A beneficial ownership implementation toolkit, 2019, p. 15 : “Exception for publicly traded commercial companies or public 108
collective investment vehicles

In principle, all legal persons must identify their BOs. As part of financial institutions’ CDD processes, however, the Interpretive Note to FATF
Recommendation 10 suggests that financial institutions do not have to request information on the BO of a publicly traded company if these
are already otherwise subject to disclosure requirements ensuring adequate transparency of beneficial ownership information. In other
words, it is not that the companies listed on the stock market do not have to identify their BOs, but rather that the exchange is supposed to
have done so already and the information on BOs is available elsewhere. Nevertheless, for R.24, all companies should maintain

beneficial ownership. So there is a slight divergence in the recordkeeping obligations between R.10 and R.24, but together they ensure
beneficial ownership information is available.
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Andrés Knobel (2018), Regulation of Beneficial Ownership in Latin America and the Caribbean, Technical NotelDB-TN-1341. Inter-American
Development Bank, Washington, p. 10-11 : “Exception” for companies listed on the stock exchange

In principle, all legal persons must identify their BOs. However, in some countries’ regulations, companies listed on the stock exchange are
not required to identify their BOs. In reality, the Interpretative Note to FATF R 10 suggests that financial institutions need not demand infor-
mation regarding the BO of a listed company, but only if this data is redundant (because the stock exchange regulator, for example, already

has the beneficial ownership information for the listed company).

In other words, it is not that listed companies are not obliged to identify their BOs, but rather it is assumed that they already report this to
the regulator and that the information regarding the BOs is available.
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