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GLOSSARY 
 

CP:   Controlling Person 
DD:   Due Diligence 
Disc. Benes:  Discretionary Beneficiaries 
FI:   Financial Institution 
HV:   High Value 
LV:   Lower Value 
NA:   New Account 
Non-RFI:  Non-Reporting FI 
PNFE:   Passive NFE 
PXA:   Pre-existing Account 
R. Add. Test:  Residence Address Test 
RFI:   Reporting Financial Institution 
Self-Cert.  Self-Certification 
SP:   Service Provider 
TDT:   Trustee-Documented Trust 
 
Notes: 
 

• Where the chart says that “All FIs” must register, this means that both Reporting and Non-RFIs (including Trustee-Documented Trusts) 
must register even if they have no reportable accounts 
 

• Where the chart says that “RFIs” must register, this means that registration is required even if the RFI has no Reportable Accounts  
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction CRS 
Home 
Page 

Legislation Regulations Guidance/ 
FAQs 

OECD 
amendments 

to CRS 
automatically 

binding? 

 
Bahamas 

Here   Guidance Notes 
(available on Home Page) 
AEOI Portal User Guide 

TDT User Guide 
(both available here) 

 

 
Bermuda 

 Here and Here    

 
BVI 

 Available on 
Home Page 

None   

 
Cayman 

Here 
 

 Here Guidance Notes 
AEOI Portal User Guide (available on Home Page) 

✓ 

 
Guernsey 
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http://www.taxreporting.finance.gov.bs/bahamas-approach-common-reporting-standard-key-dates/
https://www.taxreporting.finance.gov.bs/bahamas-approach-common-reporting-standard-key-dates/?pg=1
https://www.taxreporting.finance.gov.bs/fi-information/portal-documentation/
http://www.bermudalaws.bm/laws/Annual%20Laws/2017/Acts/International%20Cooperation%20(Tax%20Information%20Exchange%20Agreements)%20Amendment%20(No.%202)%20Act%202017.pdf
http://www.bermudalaws.bm/laws/Consolidated%20Laws/International%20Cooperation%20(Tax%20Information%20Exchange%20Agreements)%20Act%202005.pdf
http://www.bvi.gov.vg/aeoi-crs
http://www.ditc.gov.ky/
http://www.tia.gov.ky/pdf/CRS_Legislation.pdf
http://www.tia.gov.ky/pdf/CRS_Legislation.pdf
http://www.ditc.gov.ky/


 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction CRS Home Page Legislation Regulations Guidance/ 
FAQs 

OECD 
amendments to 

CRS automatically 
binding? 

 
Hong Kong 

   Guidance, FAQs, and XML 
Schema Guide 

(available on Home Page)  
 AEOI Portal User Guide and 

FAQs (available Here) 

 

 
Isle of Man 

    ?1 

 
Jersey 

Here  Available on 
Home Page 

 

  

 
Luxembourg 

 Available on Home Page  FAQs (available on Home Page)  
Circular on reporting (available 

Here) 

 

1 The regulations define CRS as “the standard for automatic exchange of financial account information developed by the [OECD]” but include 
a link to the first edition of that document and don’t mention amendments or updates. 
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https://www.ird.gov.hk/eng/tax/dta_aeoi.htm
https://www.ird.gov.hk/eng/tax/aeoi/guidance.htm
https://www.ird.gov.hk/eng/tax/aeoi/guidance.htm
https://aeoi1.ird.gov.hk/portal/landing/
https://www.gov.je/TaxesMoney/InternationalTaxAgreements/IGAs/Pages/CommonReportingStandard.aspx
https://www.gov.je/TaxesMoney/InternationalTaxAgreements/IGAs/Pages/CommonReportingStandard.aspx
http://www.impotsdirects.public.lu/fr/echanges_electroniques/CRS_NCD.html
http://www.impotsdirects.public.lu/fr/echanges_electroniques/CRS_NCD.html
https://impotsdirects.public.lu/content/dam/acd/fr/legislation/legi17/ECHA4.pdf


 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction CRS Home 
Page 

Legislation Regulations Guidance/ 
FAQs 

OECD amendments 
to CRS automatically 

binding? 

 
Malta 

 Here (arts. 76 and 96) 
and here (art. 10A) 

Available here (2011), 
on Home Page (2015), 

and here (2016) 

  ?1 

 
New Zealand 

   Guidance (IR1048) 
Registration and Reporting 

User Guide 
CRS XML Schema and 

Validations 
Other CRS Guides 

(all available on Home Page2) 

 

 
Panama 

Here 
 

    

 
Singapore 

   IRAS e-Tax Guide,  
Compliance Tax Guide, FAQs, 

Registration FAQs, XML 
Schema Guide, CRS Entity 

Classification self-review Tool 
(all available on Home Page) 

 

1 “No” as to EU jurisdictions and residents but “yes” as to non-EU jurisdictions and residents. 
2 Click on “Important AEOI and CRS documents” link and scroll down to “More information” (the Regulations identify the Reportable 
Jurisdictions). 
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http://www.justiceservices.gov.mt/DownloadDocument.aspx?app=lom&itemid=8658&l=1
http://www.justiceservices.gov.mt/DownloadDocument.aspx?app=lom&itemid=8841&l=1
http://justiceservices.gov.mt/DownloadDocument.aspx?app=lom&itemid=11696&l=1
https://cfr.gov.mt/en/inlandrevenue/itu/Pages/CRSDAC2.aspx
http://www.justiceservices.gov.mt/DownloadDocument.aspx?app=lp&itemid=28181&l
https://www.ird.govt.nz/international/exchange/crs/
https://dgi.mef.gob.pa/intercambio-19/CRS.html
https://www.iras.gov.sg/irashome/crs/


 

 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction CRS Home 
Page 

Legislation Regulations Guidance/ 
FAQs 

OECD amendments 
to CRS automatically 

binding? 

 
Switzerland 

   Guidelines1 
Technical Guidance 

 (both available here)  

FTA FAQs 
 (available here) 

SIF Explanations (post-Article 
1 repeal) 
SIF FAQs 

(both available here) 

 

 
U.K. 

 Here 
 

  ✓ 

1 German language version.  English translations of the Legislation, Ordinance, and Guidelines are available for a fee from the Swiss 
Association of Trust Companies. 
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https://www.estv.admin.ch/estv/de/home/internationales-steuerrecht/fachinformationen/aia/publikationen/wegleitung.html
https://www.estv.admin.ch/estv/de/home/internationales-steuerrecht/fachinformationen/aia/qualifikationsgremium/fragen-und-antworten.html
https://www.sif.admin.ch/sif/en/home/multilateral/steuer_informationsaust/automatischer-informationsaustausch/automatischer-informationsaustausch1/publikationen.html
http://www.legislation.gov.uk/ukpga/2013/29/section/222


 

 

 
 
 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reporting 
Deadline 

Reporting 
Portal 

Reporting 
options 

Registration Deadline Registration 
Portal 

Who must 
register? 

 
Bahamas 

   Next available registration date  RFIs with 
Reportable 
Accounts 

 
Bermuda 

31 May     RFIs 

 
BVI 

 Here (if not 
working, 

click Here) 

   All FIs 

 
Cayman 

  (i) CRS XML 
Schema or 
(ii) Manual 

Entry 

 Here  

 
Guernsey 

 Here CRS XML 
Schema 

Sufficiently before 30 June to give 
regulator time to approve 

registration 
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https://bvifars.gov.vg/vizorportal/
http://www.bvi.gov.vg/fatca
https://caymanaeoiportal.gov.ky/VizorPortal/PublicForm/PublicFormUserValidation.aspx?entity_id=
https://igor.gov.gg/Account/Login


 

 

 
 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reporting 
Deadline 

Reporting 
Portal 

Reporting options Registration Deadline Registration 
Portal 

Who must 
register? 

 
Hong Kong 

5 months after receipt 
of Notice to File 

(generally, issued each 
January) 

Here CRS XML Schema1 3 months after FI first 
maintains a Reportable 

Account2 

  

 
Isle of Man 

30 June    Here  

 
Jersey 

 Live 
Portal 
Test 

Portal 

 Sufficiently before 30 June 
to give time for application 

to be processed 

 RFIs (2018 and 
later) 

1 FIs can use the Data Preparation Tool to manually enter data, and the tool generates an XML file.  The tool is available on the Reporting 
Portal. 
2 Deadlines requiring notification/registration: 3 months after FI first maintained a reportable account; 3 months after FI ceased to maintain 
reportable accounts for a period of 1 year; 3 months after FI recommenced to maintain a reportable account after ceasing to maintain reportable 
accounts for a period 1 year; and 1 month after FI changed its address. 
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https://aeoi2.ird.gov.hk/portal/landing?lang=en
https://www.gov.im/categories/tax-vat-and-your-money/income-tax-and-national-insurance/international-agreements/fatca-and-common-reporting-standard/information-providers-reporting-registration-form/
https://empret.jsytax.je/AEOI/
https://empret.jsytax.je/AEOI/
http://itaxaz2.cloudapp.net/AEOI/
http://itaxaz2.cloudapp.net/AEOI/


 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reporting 
Deadline 

Reporting 
Portal 

Reporting options Registration Deadline Registration 
Portal 

Who must 
register? 

 
Luxembourg 

 None1   
 
 

  N/A 

 
Malta 

30 April  CRS XML Schema but can 
apply to report in an 

“alternative” way 

 Here All FIs2 

 
New Zealand 

  (i) CRS XML Schema or 
(ii) Manual Entry or 

(iii) Excel File Upload 

Sufficiently before the 30 
June reporting deadline3 

 Reporting FIs and 
TDTs with Reportable 

Accounts4 

1 Reporting is done via a transmitter recognised by the authorities, currently offered by Fundsquare and Six Payment Services. 
2 Trusts that have no reportable accounts and trusts that are deemed to be Non-RFIs where the trustee itself is an RFI (i.e., TDTs) do not 
need to register unless they use the “alternative” reporting method. 
3 To register for the CRS, FIs will need an IRD number and a myIR account. FIs without an IRD number will need to contact Inland Revenue 
via email (global.aeoi@ird.govt.nz) to discuss. FIs can create a myIR account here. 
4 RFIs with reportable accounts and TDTs with reportable accounts are required to register.  See here  
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https://irdpubserv.gov.mt/services/fatcafinancial.aspx


 

 

 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reporting 
Deadline 

Reporting 
Portal 

Reporting options Registration Deadline Registration 
Portal 

Who must 
register? 

 
Panama 

31 July   31 July Here Panama 

 
Singapore 

  (i) CRS XML Schema or 
(ii) if <100 accounts, fillable 

PDF 
(iii) manual entry 

  RFIs1 

 
Switzerland 

30 June Here  
 

 Here  

 
U.K. 

 Here  At least 24 hours before 31 May  Reporting FIs 
that need to 

file a return or 
make an 
election 

1 Despite the general rule that all RFIs must register, certain RFI investment advisers and managers and dual-resident RFIs are not required 
to register. 
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https://dgi-aeoi.mef.gob.pa/PublicForm/PublicFormUserValidation.aspx?entity_id
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/Quick_Links/International_Tax/CRS_Return_Form_v1.0.pdf
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/Quick_Links/International_Tax/CRS_Return_Form_v1.0.pdf
https://aia.estv.admin.ch/login
https://pams.estv.admin.ch/register
https://www.access.service.gov.uk/login/signin/creds


 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reportable 
Jurisdictions 

Reciprocal Participating Jurisdictions Duty to Notify 
Reportable Persons 

Local Self-Cert. 
Templates 

 
Bahamas 

  First Schedule of 2017 Regulations (not 
the 2017 Amendment 

Regulations)(available on OECD 
website) 

 1 

 
Bermuda 

Available on Home 
Page 

 All committed CRS countries2  ✓Appendix 1 of 
Guidance (available 

on Home Page) 

 
BVI 

     

 
Cayman 

Appendix 3 of 
Guidance Notes 
(available here) 

   ✓Available Here3 

 
Guernsey 

 ✓  ✓Due 30 days before 
the first report being 
made (one time only) 

 

1 Per the Guidance Notes, FIs should be “guided by” the OECD Self-Cert templates. The Guidance Notes refer to the OECD’s Self-Cert. 
templates for Entities and Individuals but do not mention the Self-Cert. for Controlling Persons. Moreover, the link in the Guidance Notes for 
the OECD’s Self-Cert. for Individuals is actually to the OECD’s Self-Cert. for Controlling Persons, not to the Self-Cert. for Individuals.  
2 “A list of Participating Jurisdictions can be found at the page which shows the current state of implementation of all committed jurisdictions 
in a single table.” 
3 There is no separate Self-Cert. for Controlling Persons. Controlling Persons are included in the Self-Cert. for Entities. 
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http://www.oecd.org/tax/automatic-exchange/crs-implementation-and-assistance/crs-by-jurisdiction/legislation/Bahamas-secondary-legislation.pdf
http://www.oecd.org/tax/automatic-exchange/crs-implementation-and-assistance/crs-by-jurisdiction/legislation/Bahamas-secondary-legislation.pdf
https://www.gov.bm/common-reporting-standard-oecd
https://www.gov.bm/common-reporting-standard-oecd
https://www.gov.bm/common-reporting-standard-oecd
http://www.tia.gov.ky/pdf/CRS_Legislation.pdf
http://www.tia.gov.ky/pdf/CRS_Legislation.pdf


 

 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reportable Jurisdictions Reciprocal Participating Jurisdictions Duty to Notify 
Reportable Persons 

Local Self-Cert. 
Templates 

 
Hong Kong 

Available on  ✓ Not yet defined (will be in 
Part 2 of Schedule 17E of 

legislation (currently blank)) 

  

 
Isle of Man 

  Available on  ?1 Available on 

 
Jersey 

Here  
Schedule 2 for 2016 

Schedule 3 for 2017 and 
subsequent years 

    

 
Luxembourg 

 ✓  ✓   

1 Regulation 9, Income Tax (Common Reporting Standard) Regulations 2015 “A reporting financial institution should notify each individual 
reportable person that information relating to that person which is required to be reported under regulation 8 will be reported to the Assessor 
and may be transferred to the government of another territory in accordance with the arrangement.”    
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https://www.jerseylaw.je/laws/enacted/PDFs/RO-075-2017.pdf


 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reportable Jurisdictions Reciprocal Participating Jurisdictions Duty to Notify 
Reportable 

Persons 

Local Self-
Cert. 

Templates 

 
Malta 

All EU countries plus   Countries listed in ✓Must be done 
before the report 

is filed in 
sufficient time for 
the Reportable 

Person to 
exercise data 

protection rights 

 

 
New 

Zealand 

Available on Home Page1     

1 Click on “Important AEOI and CRS documents” link and scroll down to “More information”. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Reportable Jurisdictions Reciprocal Participating Jurisdictions Duty to Notify 
Reportable 

Persons 

Local Self-
Cert. 

Templates 

 
Panama 

Available on Home Page    1 

 
Singapore 

 ✓ Available on Home Page  2 

 
Switzerland 

 ✓ Here ✓ By 31 Jan. of 
year report due 

 

 
U.K. 

Here   ✓By 31 January 
of the first after 

year the account 
is a Reportable 

Account 

 

1 Minimum requirements set forth here. 
2 “Reporting SGFIs have the flexibility to design their own self-certification, as long as the self-certification meets the requirements of a ‘valid 
self-certification’ as provided for under Regulation 14 of the CRS Regulations.” 
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https://dgi.mef.gob.pa/intercambio-19/CRS.html
https://www.sif.admin.ch/sif/en/home/multilateral/steuer_informationsaust/automatischer-informationsaustausch/automatischer-informationsaustausch1.html
https://www.gov.uk/hmrc-internal-manuals/international-exchange-of-information/ieim402340


 

 

 
 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Nil returns 
required? 

May 
apply NA 

DD to 
PXAs? 

May apply HV 
Indiv. PXA DD to 
LV Indiv. PXAs? 

May exclude 
Entity PXAs of 
USD 250K or 

less from 
review? 

Allow 3rd-
Party SPs 
to act for 

RFIs? 

May apply R. 
Add. Test to LV 

Indiv. PXAs? 

If required 
conditions met, 

may Disc. Benes. 
of PNFE trusts be 

treated as CPs 
only when receive 

a distribution? 

Wider 
Approach 

 
Bahamas 

     ✓   

 
Bermuda 

✓      ✓  

 
BVI 

 ✓      ✓ 

 
Cayman 

  ✓     ✓ 

 
Guernsey 

   ✓ ✓    
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Nil returns 
required? 

May 
apply NA 

DD to 
PXAs? 

May apply 
HV Indiv. 

PXA DD to 
LV Indiv. 
PXAs? 

May exclude Entity 
PXAs of USD 250K or 

less from review? 

Allow 
3rd-Party 

SPs to 
act for 
RFIs? 

May apply 
R. Add. 

Test to LV 
Indiv. 

PXAs? 

If required conditions 
met, may Disc. Benes. of 
PNFE trusts be treated 

as CPs only when 
receive a distribution? 

Wider 
Approach 

 
Hong Kong 

 ?1 ✓  ✓HKD 1.95 million 
threshold 

✓ ✓  Optional 

 
Isle of Man 

   ✓2    ✓ 

 
Jersey 

✓3      ✓  

 
Luxembourg 

4  ✓      

1 Nil returns are required per 2016 Ordinance. However, RFIs must register only if they have Reportable Accounts, and the obligation to report arises only 
after receipt of Notification from the IRD to report. Thus, we read this to mean that RFIs should not have to file a nil return until they have had a reportable 
account in the past and in a subsequent year do not have a reportable account. 

2 The election to apply the threshold exemption should be made in writing to the Assessor on or before the date the report, for the calendar 
year in which the threshold exemption has been applied for the first time, is due to be made. (Emphasis added.) 
3 Per section 9 of the Jersey Reporting (“Practical”) Guidance, “Nil returns are required in 2020 in respect of 2019 accounts. It is therefore best 
practice to report any Nil returns in 2019 in respect of 2018 accounts.”  
4 The filing of nil returns is optional but recommended under the FAQs published on the 3 June 2019. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Nil returns 
required? 

May 
apply NA 

DD to 
PXAs? 

May apply 
HV Indiv. 

PXA DD to 
LV Indiv. 
PXAs? 

May exclude Entity 
PXAs of USD 

250K or less from 
review? 

Allow 3rd-
Party SPs to 
act for RFIs? 

May apply R. 
Add. Test to 

LV Indiv. 
PXAs? 

If required conditions 
met, may Disc. Benes. 

of PNFE trusts be 
treated as CPs only 

when receive a 
distribution? 

Wider 
Approach 

 
Malta 

✓        

 
New Zealand 

       ✓1 

 
Panama 

 ✓   ✓2    

 
Singapore 

  ✓   ✓   

 
Switzerland 

   ✓   ✓ Optional 

 
U.K. 

3        

1 Wider approach to reporting is optional, i.e., FIs may report residents of Non-Reportable Jurisdictions but that report will be exchanged with the other 
country only when it enters into a CRS AEOI agreement with NZ. 
2 Special registry for SPs not yet implemented. 

3 Nil returns are not normally required but, if an FI is in a nil reporting position due to applying the de-minimis USD250K threshold for pre-
existing entity accounts it must submit a report. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdicti
on 

Effect of OECD CRS 
Implementation 

Handbook and FAQs 

Local Quirks 

 
Bahamas 

In Guidance Notes 
(available on Home 
Page). FIs are: 

• “encouraged 
to consult” 
OECD CRS 
Handbook and 
FAQs  

• “should use 
[them] when 
implementing 
[CRS]”, and 

• may “have 
regard” to 
them 

•  Mid-year start date (1 July 2017). 

• The CRS “account value” for settlors of irrevocable trusts who are not beneficiaries is nil. 

• The CRS “account value” for Controlling Persons of trusts (revocable or irrevocable) who are 
protectors or “other natural persons exercising ultimate effective control” but who are not 
beneficiaries is nil. 

• A person exercises “ultimate effective control” over a trust when that person has the power to 
change the trustees, thereby influencing the distribution of trust assets (Note: This provision 
appears only in the Controlling Persons section of the Guidance Notes, which applies to 
Passive NFEs). 

• Where a Bahamian company’s directors are employees of a Bahamian Financial and Corporate 
Service Provider (FCSP) which itself is an FI and the Bahamian company is administered by 
that Bahamian FCSP FI, the Bahamian company may be treated as an Investment Entity itself. 

• Trusts where investment powers are reserved solely to a person who is not the trustee does not 
meet the “Managed By” test for “professionally managed” Investment Entity FIs merely because 
they have a trust company that is an FI as trustee.  

• A trust where the right to direct investments is reserved to the settlor or is vested in an 
individual investment manager is not an Investment Entity because doesn’t meet the “Managed 
By” test even if it has a trustee that is a Financial Institution. 
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https://www.taxreporting.finance.gov.bs/bahamas-approach-common-reporting-standard-key-dates/
https://www.taxreporting.finance.gov.bs/bahamas-approach-common-reporting-standard-key-dates/


 

 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation 

Handbook and FAQs 

Local Quirks 

 
Bermuda 

FIs should “consult” 
them. 

• Per the Guidance (available on the Home Page), (i) Trustees and Protectors are equity-
interest holders in trusts that are FIs, and (ii) if a Financial Account of a trust is itself an 
entity [presumably they mean “if Financial Account Holder of a trust is itself an entity”], that 
entity must be looked through (including any further intermediate entities), and the ultimate 
natural controlling person(s) behind that entity must be treated as the Financial Account 
Holder. 

• Cash is a “Financial Asset”. 

• Trustees of charitable trusts that are FIs should consult the Bermuda Ministry of Finance if 
they are concerned about human rights implications of reporting (redaction may be an 
option). 

• Underlying companies of trusts can be treated as TDTs. 

• FIs liquidating or that no longer meet the definition of an FI should file a final CRS report to 
the extent they had reportable accounts in the relevant year. The FI does not need to wait 
for the following year to make its final filing. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation 

Handbook and FAQs 

Local Quirks 

 
BVI 

Per Guidance Notes 
(available on Home 
Page), FIs “are 
encouraged to 
consult with these 
resources including 
the FAQs.” 

 

• Per Guidance Notes (available on Home Page), “[the protector(s) of a trust that is 
[an FI] must be treated as an Account Holder irrespective of whether it has effective 
control over the trust.” 

• "A Virgin Islands Financial Institution exercising any [CRS] options under this section 
shall keep an internal record of such an option as part of the policies and 
procedures". 

• “A Virgin Islands Financial Institution shall establish, implement and maintain written 
policies and procedures”. (Emphasis added.) 



 

 

 
 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS Implementation Handbook and FAQs Local Quirks 

 
Cayman 

Binding? Compare  

• 2018 Regulations 
[T]he Common Reporting Standard commentary, which is any 
explanatory material made and published by the Organisation for 
Economic Co-Operation and Development for the purpose of assisting 
with the interpretation of the Common Reporting Standard, is an 
integral part of the Common Reporting Standard and accordingly 
applies for the purposes of the automatic exchange of financial 
account information under a relevant scheduled Agreement. 
(Emphasis added.) 

• Guidance Notes 
Financial Institutions should consult the [CRS Implementation 
Handbook and the CRS-related FAQs] which have been issued by the 
OECD to assist Competent Authorities in the consistent 
implementation of the Standard itself. (Emphasis added.) 
 

• All Cayman RFIs must have written CRS 
compliance policies and procedures. 

• All Cayman trustees administering TDTs 
must have written compliance policies for 
such trusts. 

• All Cayman FIs that delegate their CRS 
compliance obligations to third-party 
service providers must have written 
agreements setting forth the terms of 
delegation. 

• Special rules for Cayman FIs that are 
liquidating or being wound up. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation 

Handbook and FAQs 

Local Quirks 

 
Guernsey 

None. • Early reporting permitted for FIs that have ceased maintaining accounts prior to the end of 
the Reportable Period, and where required for administration reasons to fulfil their reporting 
obligations in order to complete the winding up process. 

• If a subsidiary or branch of a Guernsey (tax) resident FI that is located outside Guernsey 
acts as an introducer of business to a Guernsey FI resulting in the financial accounts being 
held and maintained by the Guernsey FI, the Guernsey FI is required to perform the due 
diligence procedures and report the accounts in Guernsey. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS Implementation 
Handbook and FAQs 

Local Quirks 

 
Hong Kong 

They are a “reference source”. • Residence for entities = tax residence or, if none, then for entities other 
than trusts, place of “effective management”. 

• Residence for trusts with no tax residence: (i) for “Participating 
Jurisdiction” purposes, where the trustee(s) is/are resident, and (ii) for 
“Reportable Jurisdiction” purposes, place of “effective management”. 

• Special rules for HK “residence”, e.g., (i) for companies = incorporated in 
HK or normally managed or controlled in HK, (ii) for trusts = constituted 
under HK law, normally managed or controlled in HK, or one or more of 
the trustees are resident in HK. IRD will conduct desk-based reviews, on-
site reviews, and thematic reviews to ensure compliance. 

• DD for PXAs must be completed even for accounts closed before the FI 
completes its DD. 

• Contrary to the CRS Implementation Handbook, entity “equity interest” 
holders in trusts do not include persons excluded from the definition of 
Reportable Person (e.g., FIs, including FI trustees). 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS Implementation Handbook and FAQs Local Quirks 

 
Isle of Man 

Ambiguous, compare the following commentaries in section 
1.2 of Guidance Notes available on Home Page: 

• “[T]his Guidance Note does not cover in detail the 
universal matters, applicable to all committed 
jurisdictions, which are covered in the OECD’s 
Commentaries on the Standard for Automatic Exchange 
of Financial Account Information.  In addition, guidance 
on practical aspects and the operation of the CRS can 
also be found in the OECD’s CRS Implementation 
Handbook.  This Guidance Note includes references and 
quotes from both the Commentary and Handbook”. 

• “A Financial Institution must apply the Isle of Man 
Regulations in force at the time with reference to the 
CRS itself, the OECD’s guidance and lastly this, the Isle 
of Man’s own published guidance.” (Emphasis added.) 

• If an FI does not have a residence for tax purposes it will 
be considered an Isle of Man FI if it is subject to financial 
supervision in the Isle of Man. 

• When an Isle of Man entity ceases to be an RFI it will 
need to file any outstanding reports prior to its dissolution, 
e.g., as soon as practically possible after the final financial 
accounts it maintains are closed. 

• Although a TDT is a Non-RFI under the CRS, the trust 
itself (not the trustee) is the "ReportingFI" on the XML file.  
The trust’s details are contained in the “ReportingFI” field 
of the report. 

• Trustees reporting on behalf of TDTs may submit 
consolidated reports. 



 

 

 
© 2019 GATCA & Trusts Compliance Associates LLC 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS Implementation 
Handbook and FAQs 

Local Quirks 

 
Jersey 

They are “helpful publications”, and they 
“serve to clarify the interpretation” of CRS and 
the Commentaries, but they “do not change 
either.” However, Regulation 12A provides 
that in determining penalties under the 
Regulations, the Comptroller shall take into 
account “CRS and the related Commentaries 
on the CRS published on the OECD’s 
website.” Since CRS (as defined in Jersey) 
seems to include the entire OECD July 2014 
publication, including the CRS 
Commentaries, could Regulation 12A’s 
reference to “related Commentaries on the 
CRS published on the OECD’s website” 
potentially refer to something other than the 
CRS Commentaries contained in the July 
2014 publication, i.e., to the OECD’s CRS 
Implementation Handbook and FAQs? But 
see first bullet point in adjacent “Local Quirks” 
column re: changes to OECD FAQs. 

• Guidance will be amended as necessary due to publication of further 
answers to the OECD’s CRS FAQs. FIs will be given due notice of 
changes. Changes won’t apply to the reporting year of the notice. 

• In interpreting CRS, assistance can also be obtained from the UK 
HMRC International Exchange of the Information Manual and the 
document prepared by STEP based on the HMRC Manual. 

• After assessment by the OECD, Jersey reversed its position that FIs 
could use, e.g., FATCA definitions, for CRS. But this change is not 
retroactive, so it’s acceptable for an FI to have relied on FATCA 
definitions in 2017 reporting for 2016 provided purposes of CRS not 
frustrated. 

• All Pre-Existing Entity Accounts of USD 250K or less are 
automatically excluded from review unless the FI files an election not 
to exclude such accounts. The election must be filed with the 
Comptroller on or before the reporting deadline. 

• Where a Reporting FI is not tax resident in Jersey, any permanent 
establishment of that institution in Jersey must, to the extent that it is 
not itself a Reporting FI, be deemed to be a Reporting FI for Jersey 
purposes. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS Implementation 
Handbook and FAQs 

Local Quirks 

 
Luxembourg 

None. Luxembourg did not implement 
these texts into its national legislation 
and, thus, their content is not binding in 
Luxembourg. The only reference is in the 
FAQs (available on Home Page), which 
refer to the OECD CRS Implementation 
Handbook and FAQs as documents that 
should be consulted in relation to the 
application of CRS. 

• Luxembourg does not allow the option of a reporting period other than the 
calendar year. 

• Luxembourg does not allow the option of using an average value or balance 
for purposes of financial account reporting.  

• Rules regarding protection of data regarding account holders are more 
detailed than is generally the case elsewhere. 

• The penalty for failure to properly implement CRS is a fine of up to EUR 
250,00. The penalty for failure to properly report, or for reporting late, 
incompletely, or incorrectly is a fine of up 0.5 percent of the amount that 
should have been reported, subject to a minimum fine of EUR 1,500. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation 

Handbook and FAQs 

Local Quirks 

 
Malta 

None. • Licensed Malta trustees must provide the following info annually by reporting deadline (30 
April):  
-a list of all trusts as at 31 December 
-a list of trusts created during the year  
-a list of terminated trusts and trusts where the trustee was no longer trustee during the year 

           -specific detailed information about all trusts. 
-the form and instructions for providing the information are available here. 

• In Malta, both types of Maltese commercial partnerships are treated as companies and 
therefore considered resident in their place of incorporation, i.e., Malta. 

• Subject to conditions, an entity that would otherwise be a PMIE that is dedicated to the 
investment, management or administration of the wealth of a limited number of shareholders 
or of related shareholders and is managed by an RFI that is registered for CRS in the 
applicable jurisdiction, is not considered to be an Investment Entity but an NFE, specifically a 
Passive NFE.  
–“limited number of shareholders” = not more than three (entity shareholders must not be 
owned by more than three individuals, with each shareholder having not less than 25% of 
the entity’s share capital).  
–“related” = spouse, descendants and ascendants and their spouses, and brothers and 
sisters of such, but in all cases, shall not be more than seven individual shareholders.  
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation Handbook and 

FAQs 

Local Quirks 

 
New 

Zealand 

According to Guidance (IR1048) 
(available on Home Page), 

• The Implementation 
Handbook and FAQs are 
“guidance about the practical 
application of [CRS due 
diligence and reporting 
obligations]”. 

• Parts of Guidance (IR1048) 
are based on guidance in the 
Implementation Handbook. 

• “Reporting NZFIs will also be 
able to adopt procedures 
endorsed by the OECD 
(including in the CRS 
implementation handbook 
and answers to [FAQs]) that 
are consistent with the 
CRS.” 

• Corporate trustees can be FIs even if they aren’t remunerated directly if they are 
remunerated indirectly (through a related person or entity). An entire Appendix of 
Guidance is devoted to “The application of the Common Reporting Standard to 
corporate trustees within a professional group (and to the trusts that such 
companies provide services to)”. 

• Generally, the term “reporting period”, “calendar year or other appropriate reporting 
period”, “calendar year”, or “year” is the 12-month period ending with 31 March.  

• FIs can choose to treat dollar threshold values in the CRS as being in New 
Zealand dollars in lieu of US dollars. 

• Financial assets include money (cash). 

• If an arrangement is within the anti-avoidance provision, the affected person has 
the requirements “that the Commissioner considers to be appropriate in the 
absence of the arrangement.” 

• An individual trustee, and an individual that controls a corporate trustee, is an 
equity-interest holder because he or she is natural person exercising ultimate 
effective control over the trust. 

• Guidance contains special rules about solicitors’ trust accounts. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation Handbook and 

FAQs 

Local Quirks 

 
Panama 

None. 
Not mentioned in local CRS 
applicable law.  However, Home 
Page refers to the CRS second 
edition as “a reference”. 

• For an entity to be considered tax resident in Panama, the entity must be 
registered at the public registry in Panama and must have physical 
means of management and administration within the Panamanian 
territory. This is of particular interest for investment entities 
incorporated/established under Panamanian law but that do not have any 
economic substance in Panama.  
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS 
Implementation 

Handbook and FAQs 

Local Quirks 

 
Singapore 

Per the FAQs and IRAS 
e-Tax Guide, they “are 
integral” to Singapore’s 
CRS implementation. 
Reporting SGFIs are 
“expected to rely closely” 
on them unless 
inconsistent with 
Singapore’s 
implementation of the 
Wider Approach. 

• Income that would normally be passive is active if received by an NFE and it is accounted for, or is 
taxable, as income from trading activities. 

• Settlor’s account value in irrevocable FI trusts where settlor not a beneficiary = 0. 

• Compare the FAQ on whether Reserved Investment Powers Trusts with FIs as trustees 
automatically meet the “Managed By” test (depends on whether the “managed by” criterion is met) 
with the IRAS e-Tax Guide (Trusts generally regarded as managed by an FI where “either one or 
more trustees is an FI, or the trustees have appointed an FI to manage the trust assets.”). 

• All charities registered under the Charities Act (Cap. 37) that are not FIs are Active NFEs. 

• Assets can be deemed to produce or be held for the production of passive income even if they aren’t 
actually producing passive income in the relevant period. 

• Trustees, but not Protectors, of FI trusts are expressly stated to be “equity interest” holders. Entity 
equity-interest holders (e.g., corporate trustees) must be looked through for Controlling Persons. 

• FIs may accept Self-Cert. claiming no tax residency if FI confirms reasonableness by requesting 
reasonable explanation and appropriate documentary evidence. 

• FIs that are liquidating or cease to be FIs should file a final return and can do so in the year of 
liquidation or cessation, i.e., they do not have to wait till the following year. They can apply to 
deregister after they have filed the final return. 

• Singapore licensed trust companies are automatically deemed to be (i) Custodial FIs and (ii) 
Investment Entities FIs. 



 

 

 
 

CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD CRS Implementation Handbook 
and FAQs 

Local Quirks 

 
Switzerland 

None. • 10% test for “subsidiary” for Active NFE holding entities. 

• Rulings on entity classification are available from FTA. 

• Swiss charitable foundations that are FIs are Non-RFIs; however, 
this is expected to change beginning 2021. 

• Trustees are expressly excluded as Reportable Persons of FI trusts. 

• The Controlling Persons of a Passive NFE underlying company of a 
trust are the trust’s Controlling Persons. 

• No CRS-specific anti-avoidance legislation. 

• In addition to having to notify Reportable Persons of fact of 
reporting, RFIs must, on request, provide copy of report to 
Reportable Person pursuant to Swiss data protection law. 

• Reportable persons can challenge being reported on the basis of 
“unreasonable prejudice”. 

• The Swiss FTA has begun performing audits of Swiss FIs on their 
FATCA and CRS compliance. 
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CRS Jurisdiction-Specific Resources & Comparison Chart (last updated 10 September 2019) 

Jurisdiction Effect of OECD 
CRS 

Implementation 
Handbook and 

FAQs 

Local Quirks 

 
U.K. 

In Guidance 
(International 
Exchange of 
Information 
Manual), the 
“Implementation 
Handbook, [ ] is a 
practical guide for 
government 
officials and 
financial 
institutions, and 
[sic] a list of CRS-
related Frequently 
Asked Questions 
(FAQs).” 

• Cash is not a financial asset. 

• “For a normal charitable donation, where a donor makes an irrevocable donation with no control 
over the donated funds, then they are not treated as a settlor of the trust and therefore are not 
reportable.  Conditional donations, where the donor specifies the use of the donation, for example 
by stipulating the supplier to be used to provide goods or services, or requiring payments to be 
made to a specified third party, will result in the donor being considered a settlor of the trust.” 

• “The trustee must identify, when reporting, the trustee-documented trust in respect of which it fulfils 
the reporting and due diligence obligations. This should be done by including the trust name in the 
account number or account identifier section when completing the return for the trust on the HMRC 
portal.” 

• “If a Financial Institution or an individual has reason to believe that the information required under 
the AEOI agreements may result in a threat to someone’s rights it should apply to HMRC for 
redaction of the information. If HMRC agree to redact, the Financial Institution will still have to 
provide the information to HMRC as this is a legal requirement of the AEOI regimes, but HMRC will 
remove all data relating to that person or those persons from the data that is sent to other 
jurisdictions.” 


