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THE REPUBLIC OF UGANDA

THE CONVENTION ON MUTUAL ADMINISTRATIVE
ASSISTANCE IN TAX MATTERS (IMPLEMENTATION) ACT,
2023

An Act to give the force of law in Uganda to the Convention on
Mutual Administrative Assistance in Tax Matters; the Multilateral
Compctent Authority Agreement on Automatic Exchange of
Financial Account Information; the Standard for Automatic
Exchange of Financial Account Information in Tax Matters; and
for related matters.

DATE OF ASSONT.

Date of Commencement

WHEREAS the Convention on Mutual Administrative Assistance in
Tax Matters which is set out in Schedule 2 to this Act was adopted
in Strasbourg, France on 25" January, 1988 by the Organisation for
Economic Cooperation and Development (OECD) and the Council
of Europe as the signatories and amended by the Protocol amending
the Convention on Mutual Administrative Assistance in Tax Matters
that was adopted 1n Paris, France on 27*% May, 2010 to open up the
signatories to other jurisdictions that are not members of the OECD
and the (G20 formerly the Council of Europe:
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AND WHEREAS the Multilateral Competent Authority Agreement
on Automatic Exchange of Financial Account [nformation which is
set out in Schedule 3 to this Act was adopted by the OECD Commuttee
on Fiscal Affairs working with the G20 and opened for signature on
29" October, 2014 in Berlin, Germany providing for a standardised
and efficient mechanism to facilitate the automautc exchange of
information in accordance with the Standard for Automatic Exchange
of Financial Account Information in Tax Matters:

AND WIIEREAS the Cabinet of the Republic of Uganda ratified the
Convention on Mutual Administrative Assistance in Tax Matters on
6™ May. 2016 and the Multilateral Competent Authority Agreement
on Automatic Exchange of Financial Account Information on 18
November, 2021 in accordance with article 123 of the Constitution
and section 2(a) of the Ratification of Treaties Act;

WHEREFORE it is expedient to give the force of law to the
Convention on Mutual Administrative Assistance in Tax Matters
and the Multilateral Competent Authority Agreement on Automatic
Exchange of Financial Account Information in Uganda:

BE IT ENACTED by Parliament as follows:

1. Commencement
This Act shall come into force on [* July, 2023.

2, Interpretation
In this Act, unless the context otherwise requires—

“Agreement” means the Multilateral Competent Authonty
Agreement on Automatic Exchange of Financial Account
Information;

“beneficial owner™ means a natural person who ultimately owns
or controls a customer or the natural person on whose
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behalf a transaction 1s conducted and includes any natural
person who exercises ultimate control over a legal person
or arrangement and—

(a) inrelation to a legal person, includes—

(iy the natural person who either directly or
indirectly, alone or jointly, holds at least ten
percent of shares or voting rights of the legal
person;

(i) the natural person who exercises control
of the legal person through other means,
including personal or financial superionty or
relationship; and

(iii) the natural person who has power to make or
influence decisions of a legal person,

(1v) where exceptionally, no natural person is
identified in subparagraphs (i). (ii) or (iii).
the natural person who holds the position of
senior managing official;

(b) inrelation to trusts includes—
(1)  the settlor;
(ii) the trustee:;
(iii) the protector:

(iv) the beneficiary or the individual benefitting
from the trust who 1s yet to be determined: and

(v) any other natural person exercising ultimate
control of the trust; and
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(c) inrelationtootherlegal arrangementssimilartotrusts,
the natural person who holds positions equivalent to
the positions referred to in subparagraph (b):

“Common Reporting Standard™ means the standard for
automatic exchange for financial accounts. information in
tax matters, developed by the Orgamisation for Economic
Co-operation and Development as specified in Schedule 4:

“Competent Authority” means the Commissioner General.
Uganda Revenue Authority:

“Canvention™ means the Convention on Mutual Administrative
Assistance in Tax Matters as amended by the Protocol
amending the Convention on Mutual Administrative
Assistance in Tax Matters:

“currency point™ has the value assigned to it in Schedule | to
this Act;

“Minister” means the Minister responsible for finance;
“reportable jurisdiction” means—

(a) for the purposes of applying the due diligence
procedures required by section II to VII of the
Common Reporting Standard specified in Schedule
4 for a resident for tax purposes, of a jurisdiction
other than Uganda: and

(b) forthe purposes of reporting the information required
by section | of the of the Common Reporting
Standard specified in Schedule 4, for a resident for
tax purposes of a jurisdiction other than Uganda.
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3. Convention to have force of law in Uganda

(1) The Convention on Mutual Administrative Assistance in
Tax Matters specified in Schedule 2, except for article 2 (1) (b). (i).
(n). (1i1) (E) and (iv). shall have the force of law in Uganda.

(2) Without prejudice to the general effect of subsection (1).
all rights. liabulities. obligations and restrictions created or arising by
or under the Convention and all remedies and procedures provided for
by or under the Convention shall be recognised and available in law
and shall be enforceable and allowed in Uganda.

(3) The Competent Authority may inthe implementation of this
Act apply the commentaries to the Convention in the implementation
of this Act.

4.  Agreement to have force of law in Uganda

(1) The Multilateral Competent Authority Agreement on
Automatic Exchange of Financial Account Information specified in
Schedule 3 to this Act shall have the force of law 1n Uganda.

(2) Without prejudice to the general effect of subsection (1),
all rights, liabilities. powers. obligations and restrictions created or
arising by or under the Agreement and all remedies and procedures
provided for by or under the Agrcement shall be recognised and
available in law and shall be enforceable and allowed in Uganda.

(3) The Competent Authority may in implementing the
provisions of the Agreement apply the commentaries to the Agreement.

5. Common Reporting Standard to have force of law in Uganda
(1) The Common Reporting Standard specified in Schedule 4
shall have the force of law in Uganda.

(2)  Without prejudice to the general effect of subsection (1), all
rights, habilities, powers, obligations and restrictions created or arising
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by or under the Common Reporting Standard and all remedies and
procedures provided for by or under the Common Reporting Standard
shall be recognised and available in law and shall be enforceable and
allowed in Uganda.

(3) The Competent Authority may apply the commentaries to
the Common Reporting Standard to implement the provisions of the
Common Reporting Standard.

6. Due diligence

(1) A reporting financial institution shall, with effect from 1*
January, 2024, apply the due diligence, described in sections Il 1o VII of
the Common Reporting Standard as specified in Schedule 4 to this Act.

(2) An account holder or a controlling person shall notify the
reporting financial institution when there is a change in circumstances.
including a change 1n the residence of the account holder or controlling
person for tax purposes, within thirty days from the occurrence of the
change.

(3) A reporting financial institution shall maintain the
information obtained in the process of conducting duc diligence under
this Act, for the period during which the account is active and, for at
lcast five years from the date when the account is closed.

7.  Reporting obligations

(1)  Areporting financial institution shall submit a return to the
Competent Authority providing the information on the account held
by a non-resident person or on a reportable account for the year ending
31* December in every calendar year and by the 319 day of May of the
following year.

(2) Wherc a reporting financial institution applies the
procedures of due diligence described in sections Il to VII of the
Common Reporting Standard as specified in Schedule 4 to this Act for
a calendar year. and no financial account is identified as a reportable
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account, the reporting financial institution shall file a return which
shall provide that the reporting financial institution maintains no such
reportable accounts in respect of the calendar year.

(3)

The Competent Authority shall, by notice in the Gazette

and in a newspaper of wide circulation, prescribe the format of the
return for obtaining the information referred to in subsection (1).

8.  Offences relating to automatic exchange of information
A person who—

(a)

(b)

(<)

(d)

(e)

fails to file a return on the due date for purposes of the
automatic exchange of information, is liable to a civil
penalty of two hundred and fifty currency points for each
day of defaul,

fails to maintain information obtained in the process of
conducting the due diligence required under this Act. is
liable to a penalty of five hundred currency points and an
additional penalty of twenty currency point for each day of
default in case of a continuous violation;

makes a false or misleading statement in a rcturn for
purposes of the automatic exchange of information
commits an offence and is hiable, on conviction, to a fine
not exceeding two thousand and five hundred currency
points or imprisonment for a term not exceeding ten years,
or both:

submits a false or misleading self-certification to a
reporting financial institution commits an offence and is
liable. on conviction to a fine not exceeding two thousand
five hundred currency points or imprisonment for a term
not exceeding ten years, or both: or

omits from a statement made in a return for purposes of the
automatic exchange of information, commits an offence
and is liable, on conviction, to a fine not exceeding two
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thousand five hundred currency points or imprisonment
for a term not exceeding ten years, or both.

9.  Anti- aveidance provision

Where a person enters into any arrangement or engages in a practice,
the main purpose or one of the purposes of the Agreement or practice
may reasonably be considered to be circumventing or avoiding an
obligation imposed under this Act. the Competent Authority may re-
characterise the transaction or an element of the transaction as part
of the anti- avoidance scheme and shall require the person to comply
with the obligations under this Act.

10. Amendment of Convention or agreement

(1)  Where. after the commencement of this Act, the Convention
or Agreement is amended in accordance with the provisions of article
24 of the Convention or section 6 of the Agreement, and ratified under
article 123 of the Constitution, the Minister shall cause a copy of the
amendment to be laid before Parliament; and the amendment shall, for
the purposes of this Act, come into operation or be deemed to have
come 1nto operation on the date it is laid before Parliament.

(2)  The Minister shall publish the amendment to the
Convention or agreement in the Gazette.

11. Regulations
(1} The Minister may make regulations to give effect to the
provisions of this Act.

(2)  Without prejudice to the generality of subsection (1), the
Minister shall make regulations for—

(a) theinspection of records and information held by rcporting
financial institutions;

(b) the procedure for conducting due-diligence: and
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any other matter incidental to the better carrying out of
the purposes of this Act and the prescription of anything
required or authorised under this Act.

Regulations made under this Act may., in respect of any

contravention of any of the regulations—

(a)

(b)

{c)

(d)

prescribe a penalty not exceceding a fine of five thousand
currency points or imprisonment not exceeding ten years
or both:

in the case of a continuing offence, prescribe an additional
penalty notexceeding a fine of five hundred currency points
in respect of each day on which the offence continues;

prescribe a penalty not exceeding a fine of five thousand
five hundred currency points or imprisonment not
exceeding ten years, or both 1n respect of a second or
subsequent offence; and

provide for the forfeiture of anything used in the
commission of the otfence.
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SCHEDULE 1
Sectron 2
CURRENCY POINT

A currency point is equivalent to twenty thousaad shillings.
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SCHEDULE 2
Sectton 3

CONVENTION ON MUTUAL ADMINISTRATIVE ASSISTANCE IN
TAX MATTERS

Text amended by the provisions of the Protocol amending the Convention on
Mutual Administeative Assistance in Tax Matters, which entered into force
on 1st June 2011

Preamble

The member States of the Council of Europe and the member countries of
the Organisation for Economic Co-operation and Development (QECD).
signatories of this Convention,

Considering that the development of intemational movement of persons,
capital, goods and services — although highly beneficial in itself — has
increased the possibilities of tax avoidance and evasion and therefore requires
Increasing co-operation among tax authorities,

Welcoming the various efforts made in recent years to combat tax avoidance
and tax evasion on an intemmational level, whether bilaterally or multilaterally.
Considering that a co-ordinated effort between States 1s necessary in order
to foster all forms of administrative assistance n matters concerning taxes of
any kind whilst at the same time ensuring adequate protection of the rights
of taxpayers,

Recognising that international co-operation can play an important part in
facilitating the proper determination of tax liabilities and n helping the
taxpayer to securc his rights,

Considering that fundamental principles entitling every person to have his
rights and obligations determined in accordance with a proper legal procedure
should be recognised as applying to tax matters in all States and that States
should endeavour to protect the legitimate interests of taxpayers. including
appropriate protection against discrimination and double taxation;
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Convinced therefore that States should camry out measures or supply
information, having regard to the necessity of protecting the confidentiality
of information, and taking account of intemnational instruments for the
protection of privacy and flows of personal data,

Considering that a new co-operative environment has emcrged and that it is
desirable that a multilateral instrument 1s made available to allow the widest
aumber of States to obtain the benefits of the new co-operative environment
and at the same time implement the highest intermational standards of co-
operation in the tax ficld,

Desiring to conclude a convention on mutual admimistrative assistance in tax
matters,

Have agreed as follows.

Chapter I — Scope of the Convention

Article 1 — Object of the Convention and persons covered

| The Parties shall, subject to the provisions of Chapter IV. provide

administrative assistance to each other 1n tax matters. Such assistance
may involve, where appropriate. measures taken by judicial bodies.

2 Such administrative assistance shall comprise:
a exchange of information. including simultaneous tax
examinations and participation in tax examinations abroad,
b assistance in recovery, including measures of conservancy, and
¢ service of documents.

3 A Party shall provide administrative assistance whether the person
affected is a resident or national of a Party or of any other State.

Article 2 ~ Taxes covered
1 This Convention shall apply.
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a to the following taxes.

b to the

1v.

taxes on income or profits,

taxes on capital gains which are imposed separately from
the tax on income or profits,

taxes on net wealth, imposed on behalf of a Party: and
following taxes:

taxes on income, profits, capital gains or net wealth
which are imposed on behalf of political subdivisions or
local authorities of a Party.

compulsory social security contributions payable to
general government or to social security institutions
established under public law, and

taxes in other categories, except customs duties, imposed
on behalf of a Party, namely-

A.  estate, inheritance or gift taxes,
B taxes on immavable property.

C general consumption taxes, such as value added or
sales taxes,

D.  specific taxes on goods and services such as excise
taxes,

E.  taxes on the use or ownership of motor vehicles,

F.  taxes on the use or ownership of maovable property
other than motor vehicles,

G.  any other taxes,

taxes in categories referred to in sub-paragraph 111 above
which are imposed on behalf of political subdivisions or
local authorities of a Party.

The existing taxes to which the Convention shall apply are listed n

Annex A 1n the categones referred to in paragraph 1.
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The Parties shall notify the Secretary General of the Council of
Europe or the Secretary General of OECD (hereinafter referred to as
the “Depositaries™) of any change to be made to Annex A as a result of
a modification of the list mentioned in paragraph 2 Such change shall
take effect on the first day of the month following the expiration of a
period of three months after the date of receipt of such notification by
the Depositary

The Convention shall also apply, as from their adoption, to any identical
or substantially similar taxes which are imposed 1n a Contracting State
afier the entry into force of the Convention in respect of that Party in
addition to or n place of the existing taxes listed in Annex A and, in
that event, the Party concerned shall notify one of the Depositaries of
the adoption of the tax in question

Chapter U - General definitions

Article 3 — Definitions

For the purposes of this Convention, unless the context otherwise
requires-

a the terms “applicant State™ and “requested State” mean
respeclively any Party applying (or administrative assistance 1n
tax matters and any Party requested to provide such assistance,

b the term “tax™ means any tax or social security contribution to
which the Convention applics pursuant to Article 2,

(2]

the term “tax claim™ means any amount of tax, as well as interest
thereon, related administrative fines and costs incidental to
recovery, which are owed and not yet paid:

d the term “‘competent authority” means the persons and
authonties listed in Annex B:

e the term “nationals™ in relation to a Party means

1 all individuals possessing the nationality of that Party,
and
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ii. all legal persons, partnerships, associations and other
entities deniving their status as such from the laws in
force 1n that Party

For each Party that has made a declaration for that purpose, the terms used
above will be understood as defined in Annex C.

2

As regards the application of the Conveation by a Party. any term not
defined therein shall, unless the context otherwise requires, have the
meaning which it has under the law of that Party concerning the taxes
covered by the Convention

The Parties shall notifv one of the Depositaries of any change to be
made to Annexes B and C Such change shall take effect on the first
day of the month following the expiration of a period of three months
afier the date of receipt of such notfication by the Depositary in
question.

Chapter Il — Forms of assistance

Section T - Exchange of information

Article 4 — General provision

1

(L]

The Paruies shall exchange any information. in particular as provided
in this section, which is foreseeably relevant for the administration or
enforcement of their domestic laws conceming the taxes covered by
this Convention.

Delcted.

Any Party may, by a declaration addressed to one of the Depositaries.
indicate that, according to its internal legislation, its authorities
may inform its resident or national before transmitting information
concerning him, in conformity with Articles 5 and 7.
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Article 5 - Exchange of information on request

1 At the request of the applicant State, the requested State shall provide
the applicant State with any information referred to in Article 4 which
concems particular persons or transactions

r>

If the information available in the tax files of the requested State is not

sufficient to enable it to comply with the request for information, that
State shall take all relevant measures to provide the applicant State
with the information requested.

Article 6 — Automatic exchange of information

With respect to categories of cases and in accordance with procedures
which they shall determine by mutuat agreement, two or more Parties shall
automatically exchange the information referred to in Article 4.

Article 7 — Spontaneous exchange of information
| A Party shall, without prior request, forward to another Party
information of which it has knowledge n the following circumstances:

a

>

the first-mentioned Party has grounds for supposing that there
may be a loss of tax in the other Party;

a person liable to tax obtains a reduction in or an exemption
from tax in the first- mentioned Party which would give nise to
an increase in tax or to hability to tax in the other Party.

business dealings between a person liable to tax n a Party and a
person liable to tax in another Party are conducted through one
or more countries in such a way that a saving in tax may result
in one or the other Panty or in both;

a Party has grounds for supposing that a saving of tax may result
from artificial transfers of profits within groups of enterprises:

information forwarded to the first-mentioned Party by the other
Party has cnabled information to be obtained which may be
relevant in assessing liability to tax in the latter Party.

Each Party shall take such measures and implement such procedures

as are necessary to ensure that information described in paragraph 1
will be made available for transmission to another Party.
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Article 8 - Simultaneous tax examinations

1

t2

At the request of one of them, two or more Parties shall consult together
for the purposes of determining cases and procedures for simultaneous
tax examinations. Each Party involved shall decide whether or not it
wishes to participate 1n a particular simultaneous tax examination

For the purposes of this Convention, a simultaneous tax examination
means an arrangement between two or more Parties to examine
simultaneously. each in its own territory, the tax affairs of a person or
persons in which they have a common or related interest. with a view
to exchanging any relevant information which they so obtain.

Article 9 — Tax examinations abroad

1

12

At the request of the competeat authority of the applicant State, the
competent authority of the requested State may allow representatives
of the competent authority of the applicant State to be present at the
appropriate part of a tax examination in the requested State

[f the request 1s acceded to. the competent autharity of the requested
State shall, as soon as possibte. notify the competent authority of
the applicant State about the time and place of the examination, the
authority or official designated to carry out the examination and the
procedures and conditions required by the requested State for the
conduct of the examination All decisions with respect to the conduct
of the tax examination shall be made by the requested State.

A Party may inform one of the Depositaries of its intention not to
accept, as a general rule, such requests as are referred to in paragraph
I. Such a declaration may be made or withdrawn at any time.

Article 10 - Conflicting information

[fa Party receives from another Party information about a person’s tax affairs
which appears ta it 1o conflict with information in 1ts possession, it shall so
advise the Party which has provided the information.
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Section IT — Assistance in recovery

Article 11 — Recovery of tax claims

1

At the request of the applicant State. the requested State shall, subject
to the provisions of Articles 14 and 5. take the necessary steps to
recover tax claims of the first-mentioned State as 1f they were its awn
tax claims.

The provision of paragraph | shall apply only to tax claims which
form the subject of an instrument permitting their enforcement in
the applicant State and, unless otherwise agreed between the Parties
concerned. which are not contested.

However, where the claim 1s against a person who is not a resident
of the applicant State, paragraph 1 shall only apply, unless otherwise
agreed between the Parties concerned. where the claim may no longer
be contested

The obligation o provide assistance in the recovery of tax claims
conceming a deceascd person or his estate, 15 limited to the value of
the estate or of the property acquired by each beneficiary of the estate,
according to whether the claim is to be recovered from the estate or
from the beneficiaries thereof

Article 12 — Measures of conservancy

At the request of the applicant State, the requested State shall. with a view
to the recovery of an amount of tax, take measures of conservancy even if
the claim is contested or is not vet the subject of an instrument permitting
enforcement.

Article 13 — Documents accompanying the request

[

The request for administrative assistance under this section shall be

accompanied by.

a a declaration that the tax claim concerns a tax covered by
the Coavention and, in the case of recovery that, subject to
paragraph 2 of Article 11, the tax claim 15 not or may not be
contested,
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b an official copy of the instrument permitting enforcement in the
applicant State, and

c any other document required for recoverv or measures of
conservancy.

I'he instrument permitting enforcement in the apphicant State shall,
where appropriate and in accordance with the provisions in force
in the requested State, be accepted, recognized. supplemented or
replaced as soon as possible after the date of the receipt of the request
for assistance, by an instrument permitting enforcement 1n the latter
State.

Article 14 — Time limits

1

2

Questions coacerning any period beyond which a tax claim cannot
be enforced shall be governed by the law of the applicant State The
request for assistance shall give particulars concerning that period.

Acts of recovery camed out by the requested State in pursuance of a
request for assistance, which, according to the Jaws of that State, would
have the effect of suspending or interrupung the period mentioned in
paragraph [, shall also have this effect under the laws of the applicant
State. The requested State shall inform the applicant State about such acts

In any case. the requested State is not obliged to comply with a request
for assistance which 1s submitted after a period of 15 years from the
date of the original instrumeat permituing enforcement

Article 15 — Priority

The tax claim in the recovery of which assistance 15 provided shall not have
in the requested State any priority specially accorded to the tax claims of that
State even if the recovery procedure used is the one applicable to its own tax
claims.

Article 16 - Deferral of payment

The requested State may allow deferral of payment or payment by
instalments if its laws or administrative practice permit it to do so n similar
circumstances, but shall first inform the applicant State.
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Section III — Service of documents

Article 17 - Service of documents

[

At the request of the applicant State, the requested State shall serve
upon the addressee documents, including those relating to judicial
decisions, which emanate from the applicant State and which relate to
a tax covered by this Convention.

The requested State shall effect service of documents.

a by a method prescribed by its domestic laws for the service of
documents of a substantially similar nature:

b to the extent possible, by a particular method requested by the
applicant State or the closest to such method available under its
own laws

A Party may effect service of documents directly through the post on
a person within the territory of another Party.

Nothing in the Convention shall be construed as invalidating any
service of documents by a Party in accordance with its laws

When a document 1s served in accordance with this article. it need not
be accompanicd by a translation However, where it 1s satisfied that
the addressee cannot understand the language of the document. the
requested State shall arrange to have it translated into or a summary
drafted in its or one of its official languages. Altemnatively. it may
ask the applicant State to have the document either translated into or
accompanied by a summary in one of the official languages of the
requested State, the Council of Europe or the OECD.

Chapter [V - Provisions relating to all forms of assistance

Article 18 — Information to be provided by the applicant State

1

A request for assistance shall indicate where appropriate.

a the authority or agency which initiated the request made by the
competent authority;
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b the name, address, or any other particulars assisting in the
identification of the person 1n respect of whom the request is
made;

¢ in the case of a request for information, the form in which the
applicant State wishes the information to be supplied in order to
meet its needs;

d in the case of a request for assistance 1n recovery or measures
of conservancy, the nature of the tax claim, the components of
the tax claim and the assets from which the tax claim may be
recovered:

e in the case of a request for service of documents, the nature and
the subject of the document to be served:

f whether it is in conformity with the law and administrative
practice of the applicant State and whether it is justified 1n the
light of the requirements of Article 21 2,g,

As soon as any other information relevant to the request for assistance
comes to its knowledge. the applicant State shall forward it to the
requested State.

Article 19 — Deleted

Article 20 — Response to the request for assistance

1

(=]

[f the request for assistance 1s complied with, the requested State shall
inform the applicant State of the action taken and of the result of the
assistance as soon as possible.

If the request is declined. the requested State shall inform the applicant
State of that decision and the reason for 1t as soon as possible.

[f, with respect to a request for information. the applicant State has
specified the form in which it wishes the information to be supplied
and the requested State is 1 a position to do so. the requested State
shall supply it in the form requested.
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Article 21 - Protection of persons and limits to the obligation to
provide assistance

Nothing 1n this Convention shall affect the rights and safeguards
secured to persons by the laws or administrative practice of the
requested State

1

T

Except in the case of Article 14, the provisions of this Convention shall
not be construed so as to impose on the requested State the obligation:

a

to camry out measures al variance with its own laws or
administrative practice or the laws or admunustrative practice of
the applicant State:

to carry out measures which would be contrary to public policy
{ordre public).

to supply information which 1s not obtainable under its own
laws or its admunistrative practice or under the laws of the
applicant State or its administrative practice;

to supply information which would disclose any trade. business.
tndustrial. commercial or professional secret, or trade process,
or information the disclosure of which would be contrary to
public policy {ordre public).

to provide administrative assistance 1f and insofar as it considers
the taxation 1n the applicant State to be contrary to generally
accepted Laxation principles or to the provisions of a convention
for the avordance of double taxation, or of any other convention
which the requested State has concluded with the applicant
State,

to provide administrative assistance for the purpose of
administering or enforcing a provision of the tax law of the
applicant State, or any requirement connected therewith.
which disceiminates against a national of the requested State
as compared with a national of the applicant State in the same
circumstances;

to provide administrative assistance if the applicant State has
not pursued all reasonable measures available under its laws or
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admunistrative practice, except where recourse to such measures
would give rise to disproportionate difficulty:

h to provide assistance in recovery in those cases where the
administrative burden for that State is clearly dispraportionate
to the benefit to be derived by the applicant State.

If information 1s requested by the applicant State in accordance
with this Convention. the requested State shall use its information
gathering measures to obtain the requested information, even though
the requested State may not need such information for its own tax
purposes. The obligation contained in the preceding sentence is subject
to the limitations contained in this Conventian, but in no case shall
such limitations, including in particular those of paragraphs 1 and 2. be
construed to permit a requested State to decline to supply information
solely because it has no domestic interest in such information.

[n no case shall the provisions of this Convention, including in
particular those of paragraphs 1 and 2. be construed to permit a
requested Stale to decline to supply information solely because the
information is held by a bank, other financial institution, nominee or
person acting in an agency or a fiduciary capacity or because it relates
to ownership interests 1n a person

Article 22 - Secrecy

1

12>

Any information obtained by a Party under this Convention shall be
treated as sccret and protected in the same manner as information
abtained under the domestic law of that Party and. to the extent
needed to ensure the necessary level of protection of personal data.
in accordance with the safeguards which may be specified by the
supplying Party as required under its domestic law

Such information shall in any case be disclosed only to persons or
authorities (including courts and administrative or supervisory
bodies) concerned with the assessment, collection or recovery of,
the enforcement or prosecution in respect of, or the determination
of appeals in relation to, taxes of that Party, or the oversight of
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the above Only the persons or authonties mentioned above may
use the information and then only for such purposes. They may,
notwithstanding the provisions of paragraph 1. disclose 1t in public
court proceedings or in judicial decisions relating to such taxes

If a Party has made a reservation provided for in sub-paragraph a. of
paragraph 1 of Article 30, any other Party obtaining information from
that Party shall not use it for the purpose of a tax in a category subject
to the reservation Similarly, the Party making such a reservation shall
not use information obtained under this Convention for the purpose of
a tax in a category subject to the reservation

Notwithstanding the provisions of paragraphs 1. 2 and 3, information
received by a Party may be used for other purposes when such
information may be used for such other purposcs under the taws of the
supplying Party and the competent authority of that Party authorises
such use. Information provided by a Party to another Party may be
transmitted by the latter to a third Party, subject to prior authorisation
by the competent authonty of the first-mentioned Party.

Article 23 — Proceedings

t2

Proceedings relating to measures taken under this Convention by the
requested State shall be brought only before the appropriate body of
that State

Proceedings relating to measures taken under this Convention by the
applicant State, in particular those which. in the field of recovery.
concern the existence or the amouat of the tax claim or the instrument
permitting its enforcement, shall be brought only before the appropriate
body of that State. If such proceedings are brought, the applicant State
shall inform the requested State which shall suspend the procedure
pending the decision of the body 1n question

However, the requested State shall. 1f asked by the applicant State, take
measures of conservancy to safeguard recovery. The requested State
can also be informed of such proceedings by any nterested person.
Upon receipt of such information the requested State shall consult on
the matter. if necessary, with the applicant State.
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As soon as a final decision in the proceedings has been given. the
requested State or the applicant State, as the case may be, shall notify
the other State of the decision and the implications which it has for the
request for assistance

Chapter V - Special provisions

Article 24 — Implementation of the Convention

|

r2

The Parties shalt communicate with each other for the implementation
of this Convention through their respective competent authorities.
The competent authorities may communicate directly for this purpose
and may authorise subordinate authorities to act on their behalf. The
competent authorities of two or more Parties may mutually agree on
the mode of application of the Convention among themselves.

Where the requested State considers that the application of this
Convention in a particular case would have serious and undesirable
consequences, the competent authorities of the requested and of the
applicant State shall consult each other and endeavour to resolve the
situatton by mutual agreement.

A co-ordinating body composed of representatives of the competent
authonities of the Partics shall monitor the implementation and
development of this Convention. under the aegis of the OECD To
that end, the co-ordinating body shall recommend any action likely
to further the general aims of the Convention. In particular it shall act
as a forum for the study of new methods and procedures to increase
international co-operation 1n tax matters and. where appropriate, it may
recommend revisions or amendments to the Convention States which
have signed but not yet ratified, accepted or approved the Convention
are entitled to be represented at the meetings of the co-ordinating body
as observers

A Party may ask the co-ordinating body to furnish opinions on the
interpretation of the provisions of the Convention.

Where difficulties or doubts arise between two or more Parues
regarding the implementation or interpretation of the Conveation, the
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competent authorities of those Parties shall endeavor (o resolve the
matter by mutual agreement. The agreement shall be communicated
ta the coordinating body

The Secretary General of OECD shalt inform the Parties, and the
Signatory States which have not yet ratified, accepted or approved the
Convention, of opinions furnished by the coordinating body accarding
to the provisions of paragraph 4 above and of mutual agreements
reached under paragraph 5 above.

Article 25 — Language

Requests for assistance and answers thereto shall be drawn up 1n one of the
official languages of the OECD and of the Council of Europe or in any other
language agreed bilaterally between the Contracting States concerned.

Article 26 — Costs
Ualess otherwise agreed bilaterally by the Parties concerned:

a ordinary costs incurred in providing assistance shall be borne
by the requested State;

b extraordinary costs incurrcd in providing assistance shall be
bome by the applicant State.

Chapter VI - Final provisions

Article 27 ~ Other international agreements or arrangements

The possibilities of assistance provided by this Convention do not
limit. nor are they limited by. those contained in existing or future
international agreements or other arrangements between the Parties
concerned or other instruments which relate to co-operation in tax
matters.

Notwithsianding paragraph 1, those Parties which are member States
of the European Union can apply, in their mutual relations. the
possibilities of assistance provided for by the Convention in so far as
they allow a wider co-operation than the possibilities offered by the
applicable European Union rules.
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Article 28 - Signature and entry into force of the Convention

1

This Convention shall be open for signature by the member States
of the Council of Europe and the member countries of OECD. It
1s subject to ratification, acceptance or approval. Instruments of
ratification, acceplance or approval shall be deposited with one of the
Depositarics.

This Convention shall enter into force on the first day of the month
following the expiration of a period of three months after the date
on which five States have expressed their consent to be bound by the
Convention in accordance with the provisions of paragraph 1.

In respect of any member State of the Council of Europe or any
member country of OECD which subsequently expresses its consent
to be bound by it. the Convention shall enter into force on the first day
of the month following the expiration of a period of three months after
the date of the deposit of the instrument of ratification, acceptance or
approval

Any member State of the Council of Europe or any member country
of OECD which becomes a Party to the Convention after the entry
into force of the Protocol amending this Convention, opened for
signature on 27th May 2010 (the “2010 Protocol™), shall be a Party
to the Convention as amended by that Protacol, unless they express
a different intention 1n a wrilten communication to one of the
Depositaries

After the entry into force of the 2010 Protocol, any State which 1s not
a member of the Council of Europe or of the OECD may request to
be invited to sign and ratify this Convention as amended by the 2010
Protocol. Any request to this effect shall be addressed to one of the
Depositaries, who shall transmit it to the Parties The Depositary shall
also inform the Commuttec of Ministers of the Council of Europe and
the OECD Council The decision to invite States which so request to
become Party to this Convention shall be taken by consensus by the
Parties to the Convention through the co-ordinating body. In respect of
any State ratifying the Convention as amended by the 2010 Protocol 1a
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accordance with this paragraph. this Convention shall enter into force
on the first day of the month following the expiration of a period of
three months after the date of deposit of the instrument of ratification
with one of the Depositaries.

The provisions of this Convention, as amended by the 2010 Protocol,
shall have effect for administrative assistance related to taxable
periods beginning on or after | January of the year following the one
in which the Convention, as amended by the 2010 Protocal, entered
into force in respect of a Party, or where there is no taxable period. for
administrative assistance related to charges to tax arising on or after
| January of the year following the one in which the Convention, as
amended by the 2010 Protocol, entered into force 1n respect of a Party.
Any two or more Parties may mutually agree that the Convention, as
amended by the 2010 Protocol. shall have effect for administrative
assistance related to earlier taxable periods or charges to tax

Notwithstanding paragraph 6, for tax matters involving intentional
conduct which is liable to prosecution uader the criminal laws of the
applicant Party, the provisions of this Convention. as amended by the
2010 Protocal. shall have effect from the date of entry into force n
respect of a Party in relation to earlier taxable periods or charges to
tax.

Article 29 — Territorial application of the Convention

1

Each State may, at the time of signature, or when depositing its
nstrument of ratification, acceptance or approval, specify the territory
or territories to which this Convention shall apply.

Any State may. at any later date, by a declaration addressed to one
of the Depositaries. extend the application of this Convention to any
other territory specified in the declaration [n respect of such territory
the Convention shall enter into force on the first dav of the month
following the expiration of a period of three manths after the datc of
receipt of such declaration by the Depositary

Any declaration made under either of the two preceding paragraphs
may. in respect of any temitory specified in such declaration. be
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withdrawn by a notification addressed to one of the Depositaries.
The withdrawal shall become effective on the first day of the month
following the expiration of a period of three months after the date of
receipt of such notification by the Depositary

Article 30 — Reservations

Any State may, at the time of signature or when depositing its
instrument of ratification, acceptance or approval or at any later date,
declare that it reserves the right:

(

a

not to provide any form of assistance in relation to the taxes of
other Parties in any of the categories listed in sub-paragraph b.
of paragraph 1 of Article 2, provided that it has not included any
domestic tax in that category under Annex A of the Convention:

not to provide assistance n the recovery of any tax claim, or n
the recovery of an administrative fine, for all taxes or only for
taxes in one or more of the categories listed in paragraph 1 of
Aricle 2:

not to provide assistance 1n respect of any tax claim, which is
In existence at the date of eatry into force of the Convention
in respect of that State or, where a reservation has previously
been made under sub-paragraph a. or b. above, at the date of
withdrawal of such a rescrvation in relation to taxes in the
category In question:

not to provide assistance in the service of documents for all
taxes or only for taxes 1n one or more of the categories listed n
paragraph | of Article 2,

not to permit the service of documents through the post as
provided for in paragraph 3 of Article 17,

to apply paragraph 7 of Article 28 exclusively for administrative
assistance related to taxable periods beginning on or after
| January of the third year preceding the one in which the
Convention, as amended by the 2010 Protocol. eatered into
force in respect of a Party,
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g or where there 15 no taxable period. for administrative assistance
related to charges to tax arising on or after | January of the third
year preceding the one in which the Convention, as amended by
the 2010 Protocol, entered inta force in respect of a Party.

No other reservation may be made.

After the entry into force of the Convention in respect of a Party, that
Party may make one or more of the reservations listed in paragraph
| which it did not make at the time of ratification, acceptance or
approval. Such reservations shall enter into force on the first day of
the month following the expiration of a period of three months after
the date of receipt of the reservation by one of the Depositaries.

Any Party which has made a reservation under paragraphs | and 3
may wholly or partly withdraw it by means of a notification addressed
to one of the Depositaries The withdrawal shail take effect on the date
of receipt of such notification by the Depositary in question

A Party which has made a reservation in respect of a provision of this
Convention may not require the application of that provision by any
other Party. it may, however, if its reservation is partial, require the
application of that provision insofar as 1t has itself accepted it.

Article 31 - Denunciation

tJ

Any Party may, at any time, denounce this Convention bv means of a
notification addressed to one of the Depositaries.

Such denunciation shall become effective on the first day of the month
following the expiration of a period of three months after the date of
reccipt of the notification by the Depositary.

Any Party which denounces the Convention shall remain bound by the
provisions of Article 22 for as long as it retains n its possession any
documents or information obtained under the Convention.
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Article 32 - Depositaries and their functions

1>

The Depositary with whom an act, notification or communication has
been accomplished, shall notify the member States of the Council
of Europe and the member countries of OECD and any Party to this
Convention of*

a any signature,

b the deposit of any instrument of ratification, acceptance or
approval,

c any date of entry into force of this Convention 1n accordance
with the provisions of Articles 28 and 29;

d any declaration made in pursuance of the provisions of paragraph
3 of Article 4 or paragraph 3 of Article 9 and the withdrawal of
any such declaration:

¢ any reservation made in pursuance of the provisions of Article
30 and the withdrawal of any reservation effected in pursuance
of the provisions of paragraph 4 of Article 30,

f any noufication received in pursuance of the provisions of
paragraph 3 or 4 of Article 2. paragraph 3 of Article 3. Article
29 or paragraph | of Article 31;

g any other act, notification or communication relating to this
Convention.

The Depositary receiving a communication or making a notification in
pursuance of the provisions of paragraph 1 shall inform immediately
the other Depositary thereof.

In witness whereof the undersigned. being duly authorised thereto,
have signed the Convention.

Established by the Depositaries the Ist day of June 2011 pursuant
to Article X 4 of the Protocol amending the Convention on Mutual
Administrative Assistance In Tax Matters. In English and French.
both texts being equally authentic, in two copics of which one shall be
deposited n the archives of each Depositary. The Depositaries shall
transmit a certified copy to each Party to the Convention as amended
by the Protocol and to each State entitled to become a party.
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SCHEDULE 3
Section £

MULTILATERAL COMPETENT AUTHORITY AGREEMENT
ON AUTOMATIC EXCHANGE OF FINANCIAL ACCOUNT
INFORMATION

Whereas, the jurisdictions of the signatories to the Multilateral Competent
Authonity Agreement on Automatic Exchange of Financial Account
Information (the “Agreement™) are Parties of. or territories covered by,
the Convention on Mutual Administrative Assistance in Tax Matters or the
Convention on Mutual Administrative Assistance in Tax Matters as amended
by the Protocol amending the Convention on Mutual Administrative
Assistance in Tax Matters (the “Convention™) or have signed or expressed
their intention to sign the Convention and achnowledge that the Convention
must be in force and in effect in relation (o them before the first exchange of
financial account information takes place:

Whereas, the jurisdictions intend to improve international tax compliance by
further building on their relationship with respect to mutual assistance in tax
matters:

Whereas. the Common Reporting Standard was developed by the OECD.
with G20 countries, to tackle tax avoidance and evasion and improve tax
compliance;

Whereas, a country that has signed or expressed its intention to sign the
Convention will only become a Jurisdiction as defined 1n Section | of this
Agreement once it has become a Party to the Convention:

Whereas. the laws of the respective Jurisdictions require or are eapected
to require financial institutions to report information regarding certain
accounts and follow related due diligence procedures, consistent with the
scope of exchange contemplated by Section 2 of this Agreement and the
reporting and due diligence procedures set out in the Common Reporting
Standard:
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Whereas. it is expected that the laws of the Jurisdictions would be amended
from time to time to reflect updates to the Common Reporting Standard and
once such changes are enacted by a Jurisdiction the definition of Common
Reporting Standard would be deemed to refer to the updated version n
respect of that Junisdiction:

Whereas, Chapter 1l of the Convention authonses the exchange of
information for tax purposes, including the exchange of information on an
automatic basis. and allows the competent authorities of the Jurisdictions to
agree the scope and modalities of such automatic exchanges;

Whereas. Article 6 of the Convention provides that two or more Parties can
mutually agree to exchange information automatically, the exchange of the
information will be on a bilateral basis between the Competent Authorities,

Whercas. the Jurisdictions have, or are expected to have. in place by the time
the first exchange takes place (i) appropriate safeguards to ensure that the
information received pursuant to this Agreement remains confidential and is
used solely for the purposes set out in the Convention. and (1i) the infrastructure
for an effective exchange relationship (including established processes for
cnsuring timely, accurate. and confidential information exchanges, effective
and reliable communications, and capabilities to promptly resolve questians
and concerns about exchanges or requests for exchanges and to administer
the pravisions of Section 4 of this Agreement):

Whereas, the Competent Authorities of the jurisdictions intend to conclude
an agreement to improve intemational tax compliance based on automatic
exchange pursuant to the Convention, without prejudice to national
legislative procedures (if any), respecting EU law (if applicable), and subject
to the confidentiality and other protections provided for in the Convention.
including the provisions limiting the use of the information exchanged
thereunder:

Now, therefare, the Competent Authorities have agreed as follows.
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SECTION 1

Definitions

1. For the purposes of this Agreement, the following terms have the
following meanings:

a)

b)

¢)

d)

the term “Jurisdiction” means a countrv or a temitory in
respect of which the Convention is in force and is in effect,
either through signature and ratification 1in accordance with
Article 28, or through territorial extension in accordance with
Article 29, and which s a signatory to this Agreement;

the term “Competent Authority” means, for each respective
Jurisdiction, the persons and authorities listed in Annex B of the
Convention;

the term “Jurisdiction Financial Institution® means. for
each respective Jurisdiction. (1) any Financial lastitution that
is resident in the Jurisdiction, but excludes any branch of that
Financial Institution that s located outside the Junsdiction, and
(1) any branch of a Financial Institution that is not resident in
the Jurisdiction. if that branch 1s located in the Junisdiction;

the term “Reporting Financial Institution® means any
Junisdicuion Financial Institution that is not a Non-Reporting
Financial Institution;

the term “Reportable Accouat™ means a Financial Account
that 1s maintained by a Reporting Financial Institution and
that, pursuant to duc diligence procedures consistent with the
Common Reporting Standard, has been 1dentified as an account
that 15 held by one or more persons that are Reportable Persons
with respect to another Jurisdiction or by a Passive Non-
Financial Entity with one or mare Controlling Persons that are
Reportable Persons with respect to another Jurisdiction,

the term “Common Reporting Standard™ means the standard
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for automatic exchange of financial account information in tax
matters (which includes the Commentaries), developed by the
OECD. with (320 countries;

g)  the term *“Co-ordinating Body Secretariat™ means the OECD
Secretariat that, pursuant to paragraph 3 of Article 24 of the
Convention, provides support to the co-ordinating body that is
composed of representatives of the competent authorities of the
Parties to the Convention;

h)  the term “Agreement in effect” means. in respect of any two
Competent Authorities, that both Competent Authorities have
indicated their intention to automatically exchange information
with cach other and have satisfied the other conditions set out in
subparagraph 2 1. of Section 7. The Competent Authorities for
which this Agreement 1s in effect are listed \n Annex E.

Any capitalised term not otherwise defined in this Agreement
will have the meaning that it has at that time under the law of the
Jurisdiction applying the Agreement, such meaning being consistent
with the meaning set forth in the Common Reporting Standard. Any
tern not otherwise defined in this Agrcement or in the Common
Reporting Standard will, unless the context otherwise requires or the
Competent Authoritics agree to a common meaning (as permitted by
domestic law), have the meaning that 1t has at that time under the
law of the Junisdiction applying this Agreement, any meaning under
the applicable tax laws of that Jurisdiction peevailing over a meaning
given to the term under other laws of that Jurisdiction.

SECTION 2

Exchange of Information with Respect to Reportable Accounts

Pursuant to the provistons of Articles 6 and 22 of the Convention and

subject to the applicable reporting and due diligeace rules consistent with
the Common Reporting Standard. each Competent Authority will annually
exchange with the other Competent Authorities, with respect to which it has
this Agreement in effect, on an automatic basis the information obtained
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pursuant to such rules and specified in paragraph 2.

1.2 Notwithstanding the previous paragraph, the Competent Authorities of
the Junsdictions listed in Annex A will send. but not receive, the information
specified 1n paragraph 2 Competent Authorities of Jurisdictions not hsted
in Annex A will always receive the information specified in paragraph
2 Competent Authorities will not send such information to Competent
Authonities of the Jurisdictions listed in Annex A.

2. The information to be exchanged is, with respect to each Reportable
Account of another Jurisdiction:

a) the name, address, TIN(s) and date and place of birth (in the case
of an individual) of each Reportable Person that is an Account
Holder of the account and. in the case of any Entity that 1s an
Account Holder and that, after application of due diligence
procedures consistent with the Common Reporting Standard.
is identfied as having one or more Controlling Persons that is a
Reportable Person, the name, address. and TIN(s) of the Entity
and the name, address. TIN(s) and date and place of birth of
each Reportable Person,

b)  the account number (or functional equivalent in the absence of
an account number);

¢)  the name and identifying number (if any) of the Reporting
Financial Institution;

SECTION 3
Time and Manner of Exchange of Information
1 For the purposes of the exchange of information in Section 2. the
amount and characterisation of payments made with respect to a Reportable

Account may be determined in accordance with the principles of the tax laws
of the Jurisdiction exchanging the information
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2 For thc purposes of the exchange of information 1n Section 2, the
information exchanged will identify the currency in which each relevant
amount 1s denominated

3 With respect to paragraph 2 of Section 2, and subject to the notification
procedure set out in Section 7, including the dates specified therein,
information 1s to be exchanged commencing from the years specified in
Anaex F within nine months after the end of the calendar year to which the
infarmation relates. Notwithstanding the foregoing sentence. information
1s only required to be exchanged with respect (o a calendar year if both
Competent Authonties have this Agreement in effect and their respective
Jurisdictions have in effect legislation that requires reporting with respect to
such calendar year that is consistent with the scope of exchange provided for
in Section 2 and the reporting and due diligence procedures contained in the
Common Reporting Standard

SECTION 4

Collaboration on Compliance and Enforcement

A Competent Authority will notify the other Competent Authority when
the first-mentioned Competent Authority has reasan to believe that an error
may have led 10 incormrect or incomplete information reporting or there is
non-compliance by a Reporting Financial [nstitution with the applicable
reporting requirements and due diligence procedures consistent with the
Common Reporting Standard. The notified Competent Authority will take all
appropriate measures available under its domestic law to address the errors
or non-compliance described in the notice.

SECTION §

Confidentiality and Data Safeguards

| All information exchanged 1s subject to the confidentiality rules and
ather safeguards provided for in the Convention, including the provisions
limiting the use of the information exchanged and. to the extent needed
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2. A CompetentAuthonty will notify the Co-ordinating Body Secretariat
immediately regarding any breach of confidentiality or fuilyre of safeguards
and any sanctions and remedial actions consequently imposed The Co-

SECTION 6

Consultations and Amendments

SECTION 7

Term of Agreement
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a)  thatts Jurisdiction has the necessary laws in place to implement
the Common Reporting Standard and specifying the relevant
effcclive dates with respect to Preexisting Accounts. New
Accounts, and the application or completion of the reporting
and due diligence procedures.

b)  confirming whether the Jurisdiction is to be listed in Annex A.

¢)  specifying one or more methods for data transmission including
encryption (Annex B),

d)  specifying safeguards, if any, for the protection of personal data
(Annex C);

€)  that it has in place adequate measures to ensure the required
confidentiality and data safeguards standards are met and
attaching the completed confidentiality and data safeguard
questionnaire, to be included in Annex D; and

fy a hist of the Jurisdictions of the Competent Authorities with
respect to which 1t intends to have this Agreement in effect.
following national legislative procedures (if any).

Competent Authorities must notify the Co-ordinating Body Secretariat,
promptly, of any subsequent change to be made to the above-mentioned
Annexes.

2.1. This Agreement will come into effect between {wo Competent
Authorities on the later of the following dates (i) the date on which the
second of the two Competent Authorities has provided notification to
the Co-ordinating Body Secretariat under paragraph 1. including listing
the other Competent Authority's Jurisdiction pursuant to subparagraph
1(f), and. if applicable, (11) the date on which the Convention has
entered into force and is in effect for both Jurisdictions.

o
b

The Co-ordinating Body Secretariat will maintain a list that will be
published on the OECD website of the Competent Authorities that
have signed the Agreement and between which Competent Authorities
this is an Agreement in effect (Annex F).
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The Co-ordinating Body Secretariat will publish on the OECD
website the information provided by Competent Authorities pursuant
to subparagraphs 1(a) and (b). The information provided pursuant
to subparagraphs 1(c¢) through (f) will be made available to other

signatories upon request in writing to the Co-ordinating Body
Secretariat

SECTION 8
Co-ordinating Body Secretariat

1 Unless otherwise provided for in the Agreement. the Co-ordinating
Body Secretariat will notify all Competent Authorities of any notifications
that it has recerved under this Agreement and will provide a notice to all

signatories of the Agreement when a new Competent Authority signs the
Agreement

2 All signatories to the Agreement will shace equally, on an annual basis,

the costs for the administration of the Agreement by the Co-ordinating Body
Secretariat Notwithstanding the previous sentence, qualifying countries will

be exempt from sharing the costs in accordance with Article X of the Rules
of Procedure of the Co-ordinating Body of the Convention

Done n English and French, both texts being equally authentic.
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SCHEDULE 4

Sections 5¢1, 6(1) and 7¢2)
COMMON REPORTING STANDARD

Section I: General Reporting Requirements
A Subjectto paragraphs C throy

1. ame, address,

the n
date and place of bi

to

the account number (or fune

tional equivalent in the absence of
an account number);

3 the name and ident
Financial Institution,

ifying number (f any) of the Reporting
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5 1n the case of any Custodial Account.

a)  the total grass amount of interest. the total gross amount
of dividends, and the total gross amount of other income
generated with respect to the assets held in the account,
in each case paid or credited to the account (or with
respect to the account) during the calendar year or other
appropriate reporting period: and

by the total gross proceeds from the sale or redemption of
Financial Assets paid or credited to the account during
the calendar year or other appropriate reporting period
with respect to which the Reporting Financial Institution
acted as a custodian, broker, nominee, or otherwise as an
agent for the Account Holder,

6 tn the case of any Depositary Account, the total gross amount of
(nterest paid or credited to the account during the calendar year
or other appropriate reporting period: and

7. in the case of any account not described 1n subparagraph A(5)
or {(6). the total gross amount paid or credited to the Account
Holder with respect to the account during the calendar year
or ather appropniate reporting period with respect to which
the Reporting Financial [nstitution is the obligor or debtor,
including the aggregate amount of any redemption payments
made to the Account Holder during the calendar year or other
appropriate reporting period

B The information reported must identify the currency in which each
amount is denominated.,

C.  Notwithstanding subparagraph A(1), with respect to each Reportable
Account thal is a Preexisting Account, the ['IN(s) or date of birth is
not required to be reported if such TIN(s} or date of birth 1s not in
the records of the Reporting Financial Institution and 1s not otherwise
required to be collected by such Reporting Financial Institution under
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domestic law However. a Reporting Financial [nstitution is required
to use reasonable efforts to obtain the TIN(s) and date of birth with
respect to Preexisting Accounts by the end of the second calendar
year following the year in which such Accounts were identified as
Reportable Accounts,

Notwithstanding subparagraph A(1), the TIN is not required to be
reported if (i) a TIN is not issued by the refevant Reportable Jurisdiction
or {u) the domestic law of the relevant Reportable Jurisdiction does not
require the collection of the TIN issued by such Reportable Jurisdiction

Notwithstanding subparagraph A(1), the place of birth is not required
to be reported unless the Reporting Financial Institution is othenwise
required to obtain and report it under domestic law and it is available
in the electronically searchable data mamtained by the Reporting
Financial Institution,

Section II: General Due Diligence Requirements

A

An account is treated as a Reportable Account beginning as of the
date it is (dentified as such pursuant to the due diligence procedures in
Sections II through VII and. unless otherwise provided. mformation
with respect to a Reportable Account must be reported annually in the
calendar year following the year to which the information relates.

The balance or value of an account s determined as of the last day of
the calendar year or other appropriate reporting period

Where a balance or value threshold is 1o be determined as of the tast day
of a calendar year, the relevant balance or value must be determined
as of the last day of the reporting period that ends with or within that
calendar year.

Each Junsdiction may allow Reporting Financial Institutions to use
service providers to fulfil the reporting and due diligence obligations
imposed on such Reporting Financial Institutions, as contemplated in
domestic law, but these obligations shall remain the responsibility of
the Reporting Financial Institutions
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Each Jurisdiction may allow Reporting Financial [nstitutions to
apply the due diligence procedures for New Accounts to Preexisting
Accounts, and the due diligence procedures for High Value Accounts
to Lower Value Accounts. Where a Jurisdiction allows New Account
due diligence procedures to be used for Preexisting Accounts, the
rules otherwise applicable to Preexisting Accounts continue to apply

Section Il1: Due Diligence for Preexisting Individual Accounts
The following procedures apply for purposes of identifying Reportable
Accounts among Preexisting Individual Accounts.

A.

Accounts Not Required to be Reviewed. [dentified, or Reported.

A Preexisuing Individual Account that is a Cash Value Insurance Contract

or an Annuity Contract is not required to be reviewed, identified or
reported, provided the Reporting Financial Institution is effectively
prevented by law from selling such Contract to residents of a
Reportable Jurisdiction.

Lower Value Accounts. The following procedures apply with respect
to Lower Value Accounts.

1. Residence Address. If the Reporting Financial Institution has
tn its records a current residence address for the individual
Account Holder based on Documentary Evidence, the Reporting
Financial Institution may treat the individual Account Holder as
being a resident for tax purposes of the jurisdiction in which
the address is located for purposes of determining whether such
individual Account Holder 1s a Reportable Person

2 Electronic Record Search. [fthe Reporting Financial [nstitution
does not rely on a current residence address for the individual
Account Holder based on Documentary Evidence as set forth
in subparagraph B(l), the Reportng Financial Institution
must review clectronically searchable data maintained by the
Reporting Financial Institution for any of the following indicia
and apply subparagraphs B(3) through (6):
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a) identification of the Account Holder as a resident of a
Reportable Jurisdiction,

b} current mailing or residence address (including a post
office box) in a Reportable Jurisdiction;

c) one or more telephone numbers 1 a Reportable
Jurisdiction and no telephane number in the jurisdiction
of the Reporting Financial Institution;

d;  standing instructions (other than with respect to a
Depository Account) to transfer funds to an account
maintained in a Reportable Jurisdiction:

e}  cumently effective power of attorney or signatory
authority granted to a person with an address in a
Reportable Jurisdiction, or

f a “hold mail” instruction or “in-care-of® address n
a Reportable Junsdiction if the Reporting Financial
Institution does not have any other address on file foe the
Account Holder.

If none of the indicia listed in subparagraph B(2) are discovered
1n the electronic search, then no further action is required
until there s a change in circumstances that results in one or
more indicia being associated with the account. or the account
becomes a IHigh Value Account

If any of the indicia listed in subparagraph B(2)(a) through (e)
are discovered 1n the electronic search, or if there is a change in
circumstances that results in one or more indicia being associated
with the account, then the Reporting Financial Institution must
treat the Account Holder as a resident for tax purposes of each
Reportable Junsdiction for which an indicium is «dentified. unless
it elects to apply subparagraph B(6) and one of the exceptions in
such subparagraph applies with respect to that account.

if a “hold mail” instruction or “in-care-of' address is
discovered in the electronic search and no other address
and none of the other indicia listed in subparagraph B(2)xa)
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through (e) are identified for the Account Holder, the Reporting
Financial Institution must, in the order most appropriate to
the circumstances, apply the paper record search described in
subparagraph C(2). or seek to obtain from the Account Holder
a self-certification or Documentary Evidence to establish the
residence(s) for tax purposes of such Account Holder. [f the
paper search fails to establish an indicium and the attempt to
obtain the self-certification or Documentary Evidence is not
successful, the Reporting Financial Institution must report the
account as an undocumented account.

Notwithstanding a finding of indicia under subparagraph B(2).
& Reporting Financial Institution is not required to treat an
Account Holder as a resident of a Reportable Junisdiction if:

@) the Account Holder information contains a current
mailing or residence address in (he Reportable
Jurisdiction, one or more telcphone numbers in the
Reportable Jurisdiction (and no telephone number 1n
the junsdiction of the Reporting Financial Institution) or
standing instructions {with respect to Financial Accounts
other than Depository Accounts) to transfer funds to
an account maintained in a Reportable Jurisdiction. the
Reporting Financial Institution obtains, or has previously
reviewed and maintains a record of:

U a self-certification from the Account Holder of the
junisdiction(s) of residence of such Account Holder
that does not include such Reportable Junsdiction,
and

t)  Documentary Evidence establishing the Account
Holder's non-reportable status.

b)  the Account Holder information contains a currently
effective power of attomey or signatory authority
granted to a person with an address in the Reportable
Junisdiction, the Reporting Financial Institution obtains.,
ar has previously reviewed and maintains a record of.
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i a self-ccmﬁcatinn from the Account Holder of the

it Documentary Evidence establishing  ¢he Account
Holder's non-reportable stagys

data maintained by the Reportmg Funangiaf Institution for any of the
indicia described in subparagraph B 2)

d) any power of attorney or signature authority forms currently in

€ any standing instructiong (other than wth respecttoa Depository
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3.  Exception To The Extent Databases Contain Sufficient
Information. A Reporting Financial Institution is not required to
perform the paper record search described in subparagraph C(2) (o the

extent the Reporting Financial Institution’s electronically searchable
information includes the following.

al the Account Holder's residence status;

d)  the Account Holder's residence address and mailing address
currently on file with the Reporting Financial Institution;

¢)  the Account Holder's telephone number(s) currentty on file. if
any. with the Reporting Financial Institution:

d

in the case of Financial Accounts other than Depository
Accounts, whether there are standing nstructions to transfer
funds in the account to another account (including an account at

another branch of the Reporting Financial Institution or another
Financial [nstitution).

e) whether there 15 a current “in-care-of™ address or “hold mail”
instruction for the Account Holder; and

¥/ whether there is any power of attorney or signatory authority
for the account

4. Relationship Manager Inquiry for Actual Knowledge. [n addition
to the electronic and paper record searches described above, the Reporting
Financial Institution must treat as a Reportable Account any High Value
Account assigned to a relationship manager (including any Financial
Accounts aggregated with that High Value Account) if the relationship

manager has actual knowledge that the Account Holder is a Reportable
Person,

5. Effect of Finding Indicia.

a) If none of the indicia listed in subparagraph B(2) are discovered

in the cnhanced review of High Value Accounts described
above. and the account is not identified as held by a Repartable
Person in subparagraph C(4). then further action is not required
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until there 1s a change in circumstances that results in one or
more indicia being associated with the account.

by [f any of the indicia listed in subparagraph B(2)a) through
(€) are discovered in the enhanced review of High Value
Accounts described above. or if there is a subsequent change
In circumstances that results in one or more indicia being
associated with the account. then the Reporting Financial
Institution must treat the account as a Reportable Account with
respect to each Reportable Jurisdiction for which an indicium I
identified unless it elects to apply subparagraph B(6) and one of
the exceptions in such subparagraph applies with respect to that
account

¢} Ifa“hold mail" instruction or “in-care-of* address s discovered
in the enhanced review of High Value Accounts described
above. and no other address and none of the other indicia
listed in subparagraph B(2 ¥a) through (e) are identified for the
Account Holder, the Reporting Financial Institution must obtain
from such Account Holder a self-certification or Documentary
Evidence to establish the residence(s) for tax purposes of the
Account Holder. If the Reporting Financial Institution cannot
obtain such self-certification or Documentary Evidence. it must
report the account as an undocumented account

If a Preexisting Individual Account is not a High Value Account as of
31+ December, 2023 but becomes a High Value Account as of the last
day of a subsequent calendar year. the Reporting Financial Institution
must complete the enhanced review procedures described in paragraph
C with respect to such account within the calendar year following the
year in which the account becomes a High Value Account. If based
on this review such account is identified as a Reportable Account, the
Reporting Financial Institution must report the required information
about such account with respect 10 the year in which 1t 1s identified as
a Reportable Account and subsequent years on an annual basis, unless
the Account Holder ceases to be 1 Reportable Person.
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Once a Reporting Financial Institution applies the enhanced review
procedures described in paragraph C to a High Value Account, the
Reporting Financial Institution 1s not required to re-apply such
procedures, other than the relationship manager inquiry described in
subparagraph C(4). to the same High Value Account in any subsequent
year unless the account 1s undocumented where the Reporting
Financial Institution should re-apply them annually until such account
ceases to be undocumented.

If there is a change of circumstances with respect to a High Value
Account that results in one or more indicia described in subparagraph
B(2) being associated with the account. then the Reporting Financial
Institution must treat the account as a Reportable Account with respect
to each Reportable Jurisdiction for which an indicium 15 identified
unless 1t elects to apply subparagraph B(6) and one of the exceptions
in such subparagraph applies with respect to that account

A Reporting Financial Institution must implement procedures to ensure
that a relationship manager 1dentifies any change in circumstances of
an account For example, ifa relationship manager 1s notified that the
Account Holder has a new mailing address in a Reportable J urisdiction,
the Reporting Financial Institution is required to trcat the new address
as a change in circumstances and., if 1t elects to apply subparagraph
B(6). is required to obtain the appropriate documentation from the
Account Holder

Review of Preexisting Individual Accounts must be completed by 31~
December, 2025 .

Any Preexisting Individual Account that has been identified as a
Reportable Account under this Section must be treated as a Reportable
Account in all subsequent years, unless the Account Holder ceases ta
be a Reportable Person.

Section 1V: Due Diligence for New Individual Accounts
The following procedures apply for purposes of identifying Reportable
Accounts among New Individual Accounts,
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With respect to New Individual Accounts, upon account opening, the
Reporting Financial Institution must obtain a self-certification, which
may be part of the account opening documentation, that allows the
Reporting Financial Institution 1o determine the Account Holder's
residence(s) for tax purposes and confirm the reasonableness of such
self-certification based on the information obtained by the Reporting
Financial Institution in connection with the operung of the account,
including any documentation collected pursuant (o AML/KYC
Procedures

and date of birth,

[fthere 1s a change of circumstances with respect to a New Individua)
Account that causes the Reporting Financial Institutron to know, or
have reason to know, that the ariginal self-centification js incorrect
or unreliable, the Reporting Financial Institution canno( rely on the
original self-certification and must obtain a valid self-certification that
establishes the residencet(s) for tax purposes of the Account Holder

Section V: Due Diligence for Preexisting Entity Accounts
The following procedures apply for purposes of identifying Reportable
Accounts among Preexisting Entity Accounts.

A,

Eatity Accounts Not Required to Be Reviewed, Identified or
Reported. The Reporting Financial Institution may with respect to all
Preexisting Eatity Accounts or. separately, with respect to any clearly
identified group of such accounts, a Preexisting Entity Account with an
aggregate account balance or value that does not exceed UISD 250 000
as of 31* Deccmber 2023, is not required to be reviewed, identified. or
reported as a Reportable Account until the aggregate account balance
of value exceeds USD 250 000 as of the last day of any subsequent
calendar year unless the Competent Authority decides otherwise,
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that has an aggregate account balance or valye that exceeds USD
250 000 as of 3]+ December 2023, and a Preexisting Entity Account
that does not exceed USD 250 000 as of 31* December 2023 but the
aggregate account balance or value of which exceeds USD 250 ggg as
of the last day of any subsequent calendar year, must be reviewed in
accordance with the procedures set forth in paragraph D,

Entity Accounts With Respect to Which Reporting Is Required.

With respect to Preexisting Entity Accounts described 1n paragraph B, only

1.

Determine Whether the Entity Is a Reportable Person,

4/ Review information maintained for regutatory or customer
relationship purposes (including information collected pursuant
toAML/KYC Procedures) to determine whether the information
indicates that the Account Holder is resident in a Reportable

a place of ncorporation or organisation. or an address In a
Reportable Jurisdiction,

b)  If the information indicates that the Account Holder is resident
in a Reportable Jurisdiction. the Reporting Financial Institution
must treat the account as a Reportable Account unless it obtains
a self-certification from the Account Holder, or reasonably
determunes based on information in s Possession or that ig
publicly available, that the Account Holder 15 not a Reportable
Person.
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Determine Whether the Entity is a Passive NFE with One or More
Controlling Persons Who Are Reportable Persons. With respect
to an Account Holder of a Preexisting Entity Account (including an
Entity that 1s a Reportable Person), the Reporting Financial [nstitution
must determine whether the Account Holder is a Passive NFE with
one or mare Controlling Persons who are Reportable Persons [If any
of the Controlling Persons of a Passive NFE is a Reportable Person,
then the account must be treated as a Reportable Account, In making
these determinations the Reporting Financial Institution must follow
the guidance 1n subparagraphs D(2)(a) through (¢) in the order most
appropriate under the circumstances.

4} Determining whether the Account Holder is a Passive NFE.
For purpuses of determining whether the Account Holder is a
Passive NFE, the Reporting Financial Institutton must obtain a
self-certification from the Account Holder to establish its status,
unless it has information in its possession or that 15 publicly
available, based on which 1t can reasonably determine that the
Account Holder is an Active NFE or a Financial Institution other
than an Investment Entity described 1n subparagraph A(6xb) of
Section VIII that 1s not a Participating Jurisdiction Financial
Institution.

5)  Determining the Controlling Persons of an Account Holder.
For the purposes of determining the Controlting Persons of an
Account Holder, a Reporting Financial Institution may rely on
information collected and maintained pursuant to AML/KYC
Procedures.

¢/ Determining whether a Controlling Person of a Passive
NFE is a Reportable Person. For the purposes of determining
whether a Controlling Person of a Passive NFE is a Reportable
Person, a Reporting Financial Institution may rely on.

1 information collected and matntained pursuant to AML/
KYC Procedures in the case of a Preexisung Entity
Account held by one or more NFEs with an aggregate
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account balance or value that does not exceed USD 1 000
000 unless the Competent Authority decides otherwise:
or

u)  a self-certification from the Account Holder or such
Controlling Person of the Jjunsdiction(s) in which the
Controlling Person is resident for tax purposes

Timing of Review and Additional Procedures Applicable to
Preexisting Entity Accounts.

l.

2

Review of Preexisting Entity Accounts with an aggrepate
account balance or value that exceeds USD 250 000 as of 3=
December. 2023 must be completed by 31st December 2025.

Review of Preexisting Entity Accounts with an aggregate
account balance or value that does not exceed USD 250 000 as
of 31st December 2023, but exceeds USD 250 000 as of 31st
December of a subsequent year. must be completed within the
calendar year following the year in which the aggregate account
balance or value exceeds U/SD 250 000.

[fthere is a change of citcumstances with respectto a Preexisting
Entity Account that causes the Reporting Financial Institution
to know, or have reason to know, that the self-certification or
other documentation associated with an account is incofrect or
unreliable, the Reporting Financial Institution must re-determine
the status of the account in accordance with the procedures set
forth in paragraph D.

Section VI: Due Diligence for New Entity Accounts
The following procedures apply for purposes of identifying Reportabie
Accounts among New Entity Accounts.

A,

Revicw Procedures for Identifying Entity Accounts With Respect
to Which Reporting Is Required. For New Entity Accounts, a
Reporting Financial Institution must apply the following review
procedures to determine whether the account is held by one or more
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Reportable Persons, or by Passive NFEs with one or more Controlling
Persons who are Reportable Persons:

Determine Whether the Entity Is 2 Reportable Person.

@) Obtain a self-certification. which may be part of the account
opening documentation, that allows the Reporting Financial
Institution to detenmine the Account Holder's residence(s)
for tax purposes and confirm the reasonableness of such
self-certification based on the information obtained bv the
Reporting Financial Institution In connection with the opening
of the account, including any documentation collected pursuant
to AML/KYC Procedures. If the Entity certifies that st has no
residence for tax purposes, the Reporting Financial Institution
may rely on the address of the principal office of the Entity to
determine the residence of the Account Holder

by If the self-certification indicates that the Account Holder is
resident in a Reportable Jurisdiction, the Reporting Financjal
[nstitution must treat the account as a Reportable Account unless
it reasonably determines based on information in its possession
or that is publicly available, that the Account Holder is not a

Reportable Person with respect to such Reportable Jurisdiction,

Determine Whether the Eatity is a Passive NFE with One or More
Controlling Persons Who Are Reportable Persons.

With respect to an Account Holder of aNew Entity Account (including
an Entity thatis a Reportable Persan). the Reporting Financial Institution
must determine whether the Account Holder is a Passive NFE with
ane or more Controlling Persons who are Reportable Persons. If any
of the Controlling Persons of a Passive NFE is a Reportable Person,
then the account must be treated as a Reportable Account. In making
these determinations the Reporting Financial Institution must follow
the guidance in subparagraphs A(2)(a) theaugh (¢) in the order most
appropriate under the circumstances,

4)  Determining whether the Account Holder is a Passive NFE,
For purposes of determining whether the Account Holder is a
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Passive NFE, the Reporting Financial Institution must rely on a
self-certification from the Account Holder to establish its statys.
unless 1t has information in its possession or that is publicly
available, based on which it can reasonably determine that the
Account Holder is an Active NFE or a Financial Institution other
than an Investment Entity described 1n subparagraph A(6)(b ) of
Section VIII that is not a Participating Jurisdiction F inancial
[nstitution.

b) Determining the Controlling Persons of an Account Holder.
For purposes of determining the Controlling Persons of an
Account Holder, a Reporting Financial Institution may rely on
information collected and maimntained puesuant to AML/KYC
Procedures.

¢} Determining whether a Controlling Person of a Passive NFE
is a Reportable Person. For purposes of determining whether a
Controlling Person of a Passive NF E is a Reportable Person, a
Reporting Financial Institution may rely on a self-certification
from the Account Holder or such Controlling Person.

Section VII: Special Due Diligence Rules
The following additional rules apply in implementing the due diligence
procedures described above-

B.  .Alternative Procedures for Financial Accounts Held by Individual
Beneficiaries of a Cash Value Insurance Contract or an Anauity
Contract. A Reporting Financial institution Inay presume that an individual
beneficiary (other than the awner) of a Cash Value Insurance Contract or
an Annuity Contract receiving a death benefit is not a Reportable Person
and may treat such Financial Account as other than a Reportable Account
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unless the Reporting Finaacial Institution has actual knawledge, or reason
to hnow, that the beneficiary is a Reportable Person. A Reporting Financial
Institution has reason to know that a beneficiary of a Cash Value Insurance
Contract or an Annuity Contract is a Reportable Person if the information
collected by the Reporting Financial Institution and associated with the
beneficiary contains indicia as described in paragraph B of Section [l Ifa
Reporting Financial Institution has actual hknowled ge. or reason to know, that
the beneficiary is a Reportable Person, the Reporting Financial Institution
must follow the procedures in paragraph B of Section 1I1.

C.  Account Balance Aggregation and Curreacy Rules.

1.

Aggregation of Iadividual Accounts. For purposes of
determining the aggregate balance or value of Financial
Accounts held by an individual, a Reporting Financial Institution
1s required to aggregate all Financial Accounts maintained by
the Reporting Financial Institution, or by a Related Entity, but
only to the extent that the Reporting Financial Institution's
computerised systems link the Financial Accounts by reference
to a data element such as client number or TIN. and allow
account balances or values to he aggregated. Each holder of
a jointly held Financial Account shall be attributed the entire
balance or value of the jointly held Financial Account for
purposes of applying the aggregation requirements described 1n
this subparagraph.

Aggregation of Eatity Accounts. For purposes of determining
the aggregate balance or value of Financial Accounts held by
an Entity, a Reporting Financial Institution is required to take
into account all Financial Accounts that are maintained by the
Reporting Financial lnstiution, or by a Related Entity, but
only to the extent that the Reporting Financial Institution's
computerised systems link the Financial Accounts by reference
lo a data element such as client number or TN, and allow
account balances or values to be aggregated. Each holder of
a jointly held Financial Account shall be attributed the entire
balance or value of the Jointly held Financial Account for
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purposes of applying the aggregation requirements described in
this subparagraph

Special Aggregation Rule Applicable to Relationship
Managers.

For purposes of determining the aggregate balance or value
of Financial Accounts held by a person to determine whether
a Financial Account is a High Value Account, a Reporting
Financial Institution is also required, in the case of any
Financial Accounts that a relationship manager knows, or has
reason to know, are directly or indirectly owned, controlled,
or established (other than in a fiduciary capacity) by the same
person, to aggregate all such accounts.

Amounts Read to Include Equivalent in Other Currencies,
All dollar amounts are 1n US dollars and shall be read to include
equivalent amounts in other currencies, as determined by
domestic law,

Section VIII: Defined Terms
The following terms have the meanings set forth below

A.  Reporting Financial Institution

1

r>

The term “Reporting Financial Tastitution® means any
Participating Jurisdiction Financial Institution that is not a Non-
Reporting Financaal Institution

The term “Participating Jurisdictioa Financial Institution”
means (1 any Financial [astitution that 15 resident in a
Participating Jurisdiction, but excludes any branch of that
Financial Institution that is located outside such Participating
Jurisdiction, and (x; any branch of a Financial Institution that
iS not resident in a Participating Jurisdiction, if that branch is
located in such Participating Jurisdiction.

The term “Financial Institution™ means a Custodial Institution,
a Depository Institution, an Investment Entity, or a Specified
Insurance Company.
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The tenn “Custodial Tnstitution™ means any Entity that holds,
as a substantial portion of its business, Financial Assets for
the account of others. An Entity holds Financial Assets for the
account of others as a substantial portion of its business if the
Entity's gross income attributable to the holding of Financial
Assets and related financial services equals or exceeds 20% of
the Entity's gross income during the shorter of. (1) the three-
year period that ends on 31 December (or the final day of a non-
calendar year accounting period) prior to the year in which the
determination 15 being made: or (ii) the period during which the
Entity has been n existence

The term “Depository Institution™ means any Entity that
accepts deposits in the ordinary course of a banking or similar
business.

The term “Investment Entity™ means any Entity:

a)  that primarily conducts as a business ane or more of the
following activities or operations for or on behalf of a
customer-

ij trading 1n monev market instruments (cheques, bills,
certificates  of deposit, derivatives, etc.); foreign
exchange; exchange, interest rate and index instruments,
teansferable securities: or commodity futures trading;

Hr andividual and collective portfolio management: or

) otherwise investing, administering, or managing
Financial Assets or money on behalf of other persons: or

b} the gross income of which is primarily attributable to
investing, reinvesting, or trading in Financiai Assets,
if the Entity is managed by another Entity that is a
Depository Institution, a Custodial Institution, a Specified
Insurance Company, or an | nvestment Entity described 1n
subparagraph A(6)(a)
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An Eatity 15 treated as primarily conducting as a business one
or more of the activities described in subparagraph A(6)a), or
an Entity’s gross income is primarily attnbutable to investing,
reinvesting, or trading in Financial Assets for purposes of
subparagraph A(6)(b), if the Entity's gross income attributable
to the relevant activities equals or exceeds 50% of the Entity ‘s
gross income during the shorter of: 4 the three-year period
ending on 31 December of the year preceding the year in which
the determination is made, or fit) the period during which the
Entity has been in existence. The term “Investment Entity™ does
not include an Entity that is an Active NFE because it meets any
of the criteria 1n subparagraphs D(9)(d) through (g).

This paragraph shall be interpreted 1n a manner consistent with
similarlanguage set forth in thedefinitionof*financial institution™
in the Financial Action Task Force Recommendations.

The term “Financial Asset” includes a secueily (for example,
a share of stock in a corporation: partership or beneficial
ownership interest in a widely held or publicly traded
partnership or trust. note. bond, debenture, or other evidence
of indebtedness), partnership interest, commodity, swap (for
example. interest rate SWaps, currency swaps, basis swaps,
interest rate caps, interest rate floors, commodity swaps. equity
Swaps. equity index swaps, and similar agreements), Insurance
Contract or Aanuity Contract, or any interest (tncluding a futures
or forward contract or option) in a security, partnership interest,
commodity, swap, Insurance Contract, or Annuity Contract,
The term “Financial Asset™ does not include a non-debt, direct
Interest in real property

The term “Specified Insurance Company™ means any Entity
that s an nsurance company (or the holding company of
an msurance company) that issues, or is obligated to make
Payments with respect to, a Cash Valye Insurance Contract or
an Annuity Contract.
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Non-Reportiag Financial Institution

. The term “Non-Reporting Fiaancial Institution” means any
Financial Institution that is:

a)

h)

cl

dj

e

a Governmental Entity, Intemational Organisation or
Central Bank, other than with respect to a payment that
is derived from an obligation held 1n connection with a
commercial financial activity of a type engaged in by a
Specified Insurance Company, Custodial Institution, or
Depository Institution,

a Broad Participation Retirement Fund; a Narrow
Participation Retirement Fund: a Pension Fund of a
Govemnmental Eatity, I[ntermational Organisation or
Central Bank; or a Qualified Credit Card Issuer.

any other Entity that presents a low risk of being used
to evade tax, has substantially similar characteristics
to any of the Entities described in subparagraphs B(1)
(a) and (b), and is defined in domestic law as a Non-
Reporting Financial [nstitution, provided that the status
of such Entity as a Non-Reporting Financial Institution

does not frustrate the purposes of the Common Reporting
Standard;

an Exempt Collective Investment Vehicle. or

atrustto the extent thatthe trustce of the trust isa Reporting
Financial Institution and reports all information required

to be reported pursuant to Section | with respect (o all
Reportable Accounts of the trust.

The term “Governmental Entity” means the government of a
Junisdiction, any political subdivision of a jurisdiction (which.
for the avoidance of daubt, includes a state, province, county, or
municipality). or any wholly owned agency or instrumentality

of a jurisdiction or of any one or more of the foregoing (each,
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a “Governmental Entity™). This Category is comprised of the
integral parts, controlled entities, and political subdivisions of a
Jjurisdiction

a)  An “integral part* of a Jjurisdiction means any person,
organisation, agency, bureau, fund, instrumentality,
or other body, however designated. that constitutes a
gaverning authority of a jurisdiction. The net eamings
of the governing authority must be credited to its own
account or to other accounts of the Jurisdiction. with no
portion inuring to the benefit of any private person. An
integral part does not include any individual who is a
sovereign, official. or admunistrator acting in a private or
personal capacity.

by A controlled entity means an Entty that is separate in
form from the jurisdiction or that otherwise constitutes a
separate juridical entity, provided that.

Y the Cntity is wholly owned and controlled by one
or more Governmental Entities directly or through
one or more controlled entities,

4} the Entity's net eamings are credited to s
0wn account or to the accounts of one or more
Governmental Entitics, with no portion of its
income inuring to the benefit of any private person,
and

fit)  the Entity'sassets vest in one or more Gavernmental
Entities upon dissolution

¢} Income does not inure to the benefit of private persons
if such persons are the intended beneficiaries of a
governmental programme, and the programme activities
are performed for the general public with respect to the
common wvelfare or relate to the administrajon of some
phase of government. Notwithstanding the foregoing,
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however, income is considered to inure to the benefit of
private persons if the income js defived from the use of
4 governmental entaty to conduct a commercial business,
such as a commercal banking business. that provides
financial services to private persons.

Theterm“In ternalionalOrganisation"meansany International
organisation or wholly owned agency or instrumentality thereof
This category includes any intergovernmental organization
(including a supranational organisation) ¢/, that s comprised
primanly of governments: (2) that has in effect a headquarters
or substantially similar agreement with the jurisdiction: and (3)
the income of which does not inure to the benefit of private
persons

The term “Central Bank® Means an institution that 15 by law
or government sanction the principal authonity, other than
the government of the Junisdiction itself, Issuing instruments
intended to circulate as currency Such an institution may
include an Instrumentality that 15 separate from (he government
of the jurisdiction, whether or not owned in whole or in part by
the jurisdiction.

The term “Broad Participation Retirement Fund® means
a fund established to provide retirement, disability, or death
benefits. or any combination thereof, to bencficiaries that are
current or former employees (or persons designated bv such
employees) of one or more employers in coasideration for
services rendered. provided that the fund.

al  does not have a single beneficiary with a right to more
than five per cent of the fund’s assets;

b} 1s subject 1o government cegulation and provides
information reporting to the tax authorities, and satisfies
at least one of the following requirements

1 the fund s generally exempt from tax on
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investment income. or taxation of such income is
deferred or taxed at a reduced rate, due to its status
as a retirement or pension plan,

#)  the fund receives at least 50% of its total
contributions (other than transfers of assets
from other plans described in subparagraphs
B(5) through (7) or from retirement and pension
accounts described in subparagraph C( 17)a))
from the sponsoring employers,

w)  distnibutions or withdrawals from the fund arc
allowed only upon the occurrence of specified
eveats related to retirement, disability, or death
(except rollover distributions to other retirement
funds described 1n subparagraphs B(5) through
(7) or retirement and pension accounts described
in subparagraph C(17)a)), or penalties apply to
distributions or withdrawals made before such
specified events. or

) contributions (other than certain permitted make-up
contributions) by cmployees to the fund are limited
by reference to carned income of the employee or
may not exceed UISD 50 000 annually. applying
the rules set forth in paragraph C of Section VII for
account aggregation and currency translation.

6.  The tenn “Narrow Participation Retirement Fund® means
a fund established to provide retirement, disability, or death
benefits to beneficiaries that are current or former employees
(or persons designated by such employees) of one or more
employers in consideration for services rendered, provided that:

al the fund has fewer than 50 participants,

b)  the fund is sponsored by one or more employers that are
not [nvestment Entities or Passive NFEs,
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¢/ the employce and employer contributions to the fund
(other than transfers of assets from retirement and pension
accounts described in subparagraph C(17)(a)) are limited
by reference to earned income and compensation of the
employee, respectively; participants that are not residents
of the jurisdiction in which the fund is established are
not entitled to mare than 20% of the fund's assets: and ¢
the fund is subject to govemment regulation and provides
information reporting to the tax authorities

7 The term “Pension Fund of a Governmental Entity,
International Organisation or Central Bank™ means a fund
established by a Governmental Entity, International Organisation
or Central Bank to provide retirement, disability. or death
benefits to beneficiaries or participants that are current or former
employees (or persons designated by such employees), or that
are not current or former employees. 1if the benefits provided
to such beneficiaries or participants are in consideration of
personal services performed for the Governmental Entity,
[ntermmational Organisation or Central Bank

8. The term “Qualified Credit Card Issuer™ means a Financial
Institution satisfying the following requirements:

a)  the Financial lastitution is a Financial Institution solely
because 1t is an 1ssuer of credit cards that accepts deposits
only when a customer makes a payment in excess of a
balance due with respect to the card and the overpayment
1s not immediately returned to the customer: and

b)  beginning on or before 1* January, 2024, the Financial
[nstitution implements policies and procedures either
to prevent a customer from making an overpayment in
excess of USD 50 000, or to ensure that any customer
overpayment in excess of USD 50 000 1s refunded to
the customer within 60 days. in each case applying the
rules set forth in paragraph C of Section VII for account
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aggregation and currency translation. For (his purpose. a
Customer overpayment does not refer to credit balances
ta the eatent of disputed charges but does include credit
balances resulting from merchandise returns.

9 The term “Exempt Collective Investment Vehicle® means an
Investment Entity that is regulated as a collective investment
vehicle, provided that all of the interests in the collective
investment vehicle are held by or through individuals or
Entities that are not Reportable Persons. except a Passive NFE
with Controlling Persons who are Reportable Persons. An
Investment Entity that s regulated as a collective investment
vehicle does not fail to qualify under subparagraph B(9) as
an Exempt Collective Investment Vehicle, solely because the
collective investment vehicle has issued physical shares in
bearer form, provided that:

ol the collective investment vehicle has not issued. and does
not issue, any physical shares in bearer form after 31+
December, 2023,

b the collective investment vehicle retires all such shares
upon surrender:

¢/ the collective investment vehicle performs the due
duigence procedures set forth in Sections IT through VII
and reports any information required to be reported with
respect to any such shares when such shares are presented
for redemption or other payment; and

d)  the collective investment vehicle has in place policies
and procedures to ensure that such shares are redeemed
or immobilised as soon as possible. and in any event prior
to 1* January, 2024.

C.  Financial Account
l. The term “Financial Account™ means an account maintained
by a Financial Institution, and includes a Depository Account, a
Custodial Account and
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a)  n the case of an Investment Entity, any equity or debt
interest in the Financial Institution. Notwithstanding
the foregoing, the term “Financial Account™ does not
include any equity or debt interest 1n an Entity that is an
Investment Entity solely because it (i) renders investment
advice to, and acts on behalf of; or (1i) manages portfolios
for, and acts on behalf of, a customer for the purpose of
investing. managing. or administering Financial Assets
deposited in the name of the customer with a Financiat
Institution other than such Entity;

b) in the case of a Financial Institution not described n
subparagraph C(1)(a). any equity or debt interest in
the Financial Insutution, if the class of interests was
established with a purpose of avoiding reporting 1n
accordance with Section [, and

¢}  any Cash Value Insurance Contract and any Annuity
Contract 1ssued or maintained by a Financial Institution,
other than a noninvestment-linked, non-transferable
immediate life annuity that is issued to an individual
and monetises a pension or disability benefit provided
under an account that is an Excluded Account. The term
“Financial Account™ does not include any account that is
an Excluded Account

_[)

The term “Depository Account” includes any commercial,
checking, savings, time. or thnft account, ar an account that
is evidenced by a certificate of deposit, thrift certificate,
investment certificate, certificate of indebtedness, or other
similar instrument maintained by a Financial Institution in the
ordinary course of a banking or similar business. A Depository
Account also includes an amount held by an insurance company
pursuant to a guaranteed investment contract or similar
agreement to pay or credit interest thereon.
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The term “Custodial Account® means an account (other than
an Insurance Contract or Annuity Contract) that holds one or
more kinancial Assets for the benefit of another person

The term “Equity Interest” means. in the case of a partnership
that is a Financial Institution, either a capital or profits interest
in the partnership. In the case of a trust that is a Financial
Institution, an Equity Interest 1s considered to be held by any
person trealed as a settlor or beneficiary of all or a portion of the
trust, or any other natural person exercising ultimate effective
control over the trust. A Reportable Person will be treated as
being a beneficiary of a teust 1f such Reportable Person has the
right to receive directly or indirectly (for example, through a
nominee) a mandatory distnibution or may receive, directly or
indirectly, a disceetionary distribution from the trust

The term “Insurance Contract® means a contract (other than
an Annuity Contract) under which the issuer agrees to pay
an amount upon the occurrence of a specified contingency
tnvolving mortality, morbidity, accident. liability. or property
rish,

The term “Annuity Contract™ means acontractunder which the
issuer agrees to make payments for a period of time determined
in whole or in part by reference to the life expectancy of one
or more individuals. The term also inctudes a contract that 13
considered to be an Annuity Contract in accordance with the
law. regulation, or practice of the Juaisdiction in which the
contract was 1ssued, and under which the issuer agrees to make
payments for a term of years

The term “Cash Value Insurance Contract" means an
Insurance Contract (other than an indemnity reinsurance
contract between two insurance companies) that has a Cash
Valuce

The term “Cash Value* means the greater of (1) the amount
that the policyholder s entitled to receive upon surrender or
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termination of the contract (determined without reduction for
any surrender charge or policy loan), and (1) the amount the
policyholder can borrow under or with regard to the contract
Notwithstanding the foregoing. the term “Cash Value™ does not
include an amount payable under an Insurance Contract:

ai  solely by reason of the death of an individual insured
under a life insurance contract;

b)  as a personal injury or sickness benefit or other benefit
providing indemnification of an economic loss incurred
upon the occurrence of the event insured against;

¢)  as a refund of a previously paid premium (less cost of
insurance charges whether or not actually imposed) under
an Insurance Contract (other than an investment-linked
life insurance or annuity contract) due to cancellation
or termination of the contract, decrease in risk exposure
during the effective period of the contract, or arising from
the correction of a posting or similar error with regard to
the premium for the contract,

d) as a policyholder dividend (other than a termination
dividend) provided that the dividend relates to an
Insurance Contract under which the only benefits payable
are described 1n subparagraph C(8)b): or

el asareturn of an advance premium or premium deposit
for an Insurance Contract for which the premium is
payable at least annually «f the amount of the advance
premium or premium deposit does not exceed the neat
annual premium that will be payable under the contract

9. The term “Preexisting Account™ means a Financial Account
maintained by a Reporting Financial Institution as of 31¢
December, 2023.

10. The term “New Account® means a Financial Account
maintained by a Reporting Financial Institution opened on or
after 1* of January 2024
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The term “Preexisting Individual Accoumt” means a
Preexisting Account held by one or more individuals.

The term “New Individual Account™ means a New Account
held by one or more individuals

The term *“Preexisting Entity Account™ means a Preexisting
Account held by one or more Entities.

The term “Lower Value Account® means a Preexisting
Individual Account with an aggregate balance or value as of
31+ December 2023 that does not exceed USD 1 000 000.

The term “High Value Account” means a Preexisting Individual
Account with an aggregate balance or value that exceeds USD
1 000 000 as of 31 December 2023 or 31 December of any

subsequent year.

The term “New Entity Account™ means a New Accouat held
by one or mare Entitics.

The term “Excluded Account” means any of the following
accounts:

a)  aretirementor pension account that satisfies the following
requirements

Y the account 1s subject to regulation as a personal
retirement account or is part of a registered or
regulated retirement or pension plan for the
provision of retirement or pension benefits
(including disability or death benefits).

tj the account is tax-favoured (1e. contributions to
the account that would otherwise be subject to tax
are deductible or excluded from the gross income
of the account holder or taxed at a reduced rate, or
taxation of investment income from the account 1s
deferred or taxed at a reduced rate),



Convention on Mutual A dministrative
Act Assistance in Tax Matrers (Implementation) Act 2023

fit)  information reporting 1s required to the tax
authonities with respect to the account,

) withdrawals are conditioned on reaching a
specified reticement age, disability, or death, or
penalties apply to withdrawals made before such
specified events: and

vj either (1) annual contributions are limited to USD
50 000 or less. or (i) thete 15 2 maximum lifetime
contribution limit to the account of USD | 000 000
ar less, in each case applying the rules set forth in
paragraph C of Section VII for account aggregation
and currency translation

A Financial Account that otherwise satishes the requirement
of subparagraph C(17)alv) will not fail to satisfy such
requirement solely because such Financial Account may receive
assets or funds transferred from one or more F tnancial Accounts
that meet the requirements of subparagraph C(17)(a) or (b) or
from one or more retirement or pension funds that meet the
requirements of any of subparagraphs B(5) through (7).

b1 anaccount that satisfies the following requirements

i) the account 1s subject to regulation as an investment
vehicle for purposes other than for retirement and
is regularly traded on an established securities
market, or the account is subject to regulation
as a savings vehicle for purposes other than for
retirement;

u)  the account 1s tax-favoured (i.e contributions to
the account that would otherwise be subject to tax
are deductible or excluded from the £ross income
of the account holder or taxed at a reduced rate, or
taxation of investment income from the account is
deferred or taxed at a reduced rate);
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) withdrawals are conditioned on meeting specific
criteria related to the purpose of the investment
or savings account (for example, the provision of
educational or medical benefits), or penaltjes apply
to withdrawals made before such criteria are met;
and

v/ annual contributrons are limited to USD 50 00 or
less, applying the rules set forth 1n paragraph C of
Section VII for account aggregation and currency
translation

A Financial Account that otherwise satisfies the

requirement of subparagraph C(| TXb)iv) will not fail to

satisfy such requirement solely because such F inancial

Account may receive assets or funds transferred from one

or more Financial Accouns that meet the requirements

of subparagraph C(17xa) or (b) or from one or more
retirement or pension funds that meet the requirements

of any of subparagraphs B(5) through (7)

¢/ alife insurance contract with a coverage period that wil|
end before the insured individual attaing age 90, provided
that the contract satisfies the following requirements-

7] periodic premiums, which do not decrease over
time. are payable at least annually during the
period the contract 15 in existence or until the
tasured attatns age 90, whichever is shorter;

) the contract has no contract value that any person
can access (by withdrawal, loan, or otherwise)
without temninating the contract:

#iy  the amount {other than a death benefit) payabhle
upon cancellation or termination of the contract
cannot exceed the aggregate premiums paid for the
contract, less the sum of mortalty, morbidity, and
expense charges (whether or not actually imposed)
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for the period or periods of the contract's existence
and any amounts paid prior to the cancellation or
termination of the contract: and

iv)  the contract 1s nor held by a transferee for value.

d)  an account that js held solely by an estate if the
documentation for such account includes a copy of the
deceased’s will or death certificate.

€)  an account established In connection with any of the
following:
7] a court order or judgment.

) a sale, exchange, or lease of real or personal
Property. provided that the account satisfies the
following requirements:

7 the account is funded solely with a down payment,
camest money. deposit n an amount appropriate
to secure an obligation directly related to the
transaction, or a similar Payment. or 1s funded with
a Financial Asset that 1s deposited in the account in
connection with the sale, exchange, or lease of the

property;

) iy the account i established and used solely to
secure the obligation of the purchaser to pay the
purchase price for the property. the seller to pav
any contingent liabilsty. or the lessor or lessee to
pay for any damages relating to the leased property
as agreed under the lease,

ni)  the assets of the account, including the income
camed thereon, will be paid or otherwise
distributed for the benefit of the purchaser, seller,
lessor, or lessee (including to satisfy such person ‘s
obligation} when the Property 1s sold. exchanged,
or surrendered, or the lease terminates,
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i) the account is not a margin or similar account
established in connection with a sale or exchange
of a Financial Asset, and

V) the account s not associated with an account
described in subparagraph C(17)(f)

i) an obhgation of a F inancial Institution servicing a
loan secured by real Property to set aside a portion
of a payment solely to facilitate the payment of
taxes or insurance related to the real property at a
later time

v/ an obligation of a Financial Institution solely to
facilitate the payment of taxes at a later time

¥/ a Depository Account that satisfies the following
requirements:

7] the account eists solely because a customer makes
a payment in excess of a balance due with respect
to a credit card or other revolving credit facility
and the overpayment ts not iminediately returned
to the customer; and

) beginning on or before ]« January 2024, the
Financial [nstitution implements pohicies and
procedures either to prevent a customer from
making an overpayment n excess of USD 50
000, or to ensure that any customer overpayment
in excess of USD 0 000 1s refunded to the
customer within 60 davs, in each €ase applying the
rules set forth 1n paragraph C of Section VI for
currency translation For this purpose, a customer
overpayment does not refer to credst balances to the
extent of disputed charges but does include credit
balances resulting from merchandise retums.
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&  any other account that presents a low risk of being used
to evade tax, has substantially similar characteristics to
any of the accounts described in subparagraphs C(17)(a)
through (f). and 1s defined in domesic law as an Excluded
Account, provided that the status of such account as an
Excluded Account does not frustrate the purposes of the
Common Reporting Standard.

Reportable Account

1.

12

The term “Reportable Account™ Mmeans an account held by one
ar more Reportable Persons or by a Passive NFE with one or
more Controlling Persons that is a Reportable Person, provided
it has been identified as such pursuant to the due diligence
procedures described in Sections [1 through Vi1

The term “Reportabie Person™ means a Reportable Jurisdiction
Person other than: (1) a corporation the stock of which (s regularly
traded on one or more established securities markets, (1) any
corporation that 15 a Related Entity of a corporation described
in clause (i), (tii) a Governmental Entity: ¢y an International
Organisation. (v a Central Bank, or (v1) a Financial Institution

The term “Reportable Jurisdiction Person™ means an
individual or Entity that 1s resident i1n a Reportable Jurisdiction
under the tax taws of such Jurisdiction, or an estate of a decedent
that was a resident of a Reportable Jurisdiction For thig purpose,
an Entity such as a partnership, limited hability partnership or
sirilar legal arrangement that has no residence for tax purposes
shall be treated as resident 1n the jurisdiction 1n which its place
of effective management is situated

Deleted.

The term “Participating Jurisdiction” means a jurisdiction (1)
with which an agreement 15 in place pursuaat to which it wll
provide the information specified in Section I, and (1) which is
identified 10 a published hist.
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The term “Controlling Persons™ means the natural persons
or beneficial owner whao exercise control over an Entity. [n the
case of a trust, such term means the settlor(s). the trustee(s),
the protector(s) (if any). the beneficiary(ies) or class(es) of
beneficiaries, and any other natural person(s) exercising
ultimate effective control over the trust. and in the case of a
legal arrangement other than a trust, such term means persons in
equivalent or similar positions. The term “Controlling Persons™
must be interpreted in a manner consistent with the Financial
Action Task Force Recommendations.

The term “NFE®" means any Entity that is not a Financial
Institution,

The term “Passive NFE™ means any: (1) NFE that 1s not
an Active NFE: or iy an Investment Entity described in
subparagraph A(6)(b) that 1s not a Participating Jurisdiction
Financual Institution

The term *Active NFE™ means any NFE that meets any of the
following criteria.

a)  less than 50% of the NFE's gross income for the
preceding calendar year or other appropriate reporting
period 1s passive income and less than 50% of the assets
held by the NFE during the preceding calendar year or
other appropnate reporting period are assets that produce
or are held for the production of passive income;

b)  the stock of the NFE is regularly traded on an established
seccurities market or the NFE is a Related Entity of
an Entity the stock of which is regularly traded on an
established securities market:

cl the NFE 1s a Governmental Entity, an International
Organisation, a Central Bank. or an Entity wholly owned
by one or more of the foregoing;
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d)  substantially all of the activities of the NFE consist
of holding (in whole or in part) the outstanding stock
of. or providing financing and services to, one or more
subsidiaries that engage in trades or businesses other
than the business of a Financial Institution, except that
an Entity does not qualify for this status if the Entity
functions (or holds itself out) as an investment fund, such
as a private equity fund, venture capital fund, leveraged
buyout fund. or any investment vehicle whose purpose is
to acquire or fund companies and then hold interests in
those companies as capital assets for investment purposes;

el the NFE is not yet operating a business and has no prior
operating history, but 1s investing capital into assets
with the intent to operate a business other than that of
a Financial [nsutution, provided that the NFE does not
quahfy for this exception after the date that is 24 months
after the date of the initial organisation of the NFE,

¥ the NFE was not a Financial Institution 1n the past five
years, and 1s in the process of liquidating its assets or 1s
reorganising with the intent to continue or recommence
operations in a business other than that of a Financial
[nstitution;

&  the NFE primarily engages in financing and hedging
transactions with, or for, Related Entities that are not
Financial [nstitutions, and does not provide financing
or hedging services to any Entity that is not a Related
Entity. provided that the group of any such Related
Entities is primarily engaged in a business other than that
of a Financial institution: or

h)  the NFE meets all of the following requirements:

i) it is established and operated n its jurisdiction
of residence exclusively for religious. charitable.
scientific, artistic, cultural, athletic, or educational
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purposes: or it 1s established and operated in its
Junsdiction of residence and it 15 a professional
organisation. business league, chamber of
commerce, labour organisation, agricultueal
or horticultural organisation, civic league or
an organization operated exclusively for the
promotion of social welfare;

u)  itis exempt from income tax in its junisdiction of
residence;

i) it has no shareholders or members who have a
proprietary or beneficial interest in its income or
assets:

i) the applicable laws of the NFE's Junisdiction of
residence or the NFE's formation documents do
not permit any income or assets of the NFE to be
distributed to, or applied for the benefit of, a private
person or noncharitable Entity other than pursuant
to the conduct of the NFE's charitable activities,
or as payment of reasonable compensation for
services rendered, or as payment representing the
fair market value of property which the NFE has
purchased: and

v} the apphicable laws of the NFE's Jurisdiction of
residence orthe NFE s formation documents require
that, upon the NFE's hquidation or dissolution.
all of 1ts assets be distributed to a Governmental
Entity or other non-profit organisation, or escheat
ta the government of the NFE’s Junsdiction of
residence or any poldical subdivision thereof.

E.  Miscellaneous
L. fhe term “Account Holder" means the person lhisted or
identified as the holder of a Financial Account by the Financial
Institution that maintains the account A person, other than a
Financial Institution, holding a Financial Account for the
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benefit or account of another person as agent, custodian.
nominee, signatory, investment advisor, or intermediary, 1s not
treated as holding the account for purposes of the Common
Reporting Standard, and such other person is trcated as holding
the account.

In the case of a Cash Value [nsurance Contract or an Annuity
Contract, the Account Holder 1s any person entitled to access
the Cash Value or change the beneficiary of the contract. If no
person can access the Cash Value or change the beneficiary,
the Account Holder is any person named as the owner in the
contract and any person with a vested entitlement to payment
under the terms of the contract. Upon the matunity of a Cash
Value Insurance Contract or an Annuity Contract. each person
eatitled to receive a payment under the contract is treated as an
Account Holder

The term “AML/KYC Procedures® means the customer
due diligence procedures of a Reporting Financial Institution
pursuant to the anti-money laundering or similar requirements
to which such Reporting Financial Institution is subject.

The term “Entity” means a legal person or a legal arrangement,
such as a corporation. partnership, trust, or foundation.

An Entity 1s a “Related Entity” of another Entity if either
Entity controls the other Entity. or the two Entities are under
common control For this purpose contral includes direct or
indirect ownership of more than 50% of the vote and value 1n
an Entity.

The term “TIN™ means Taxpayer [dentification Number (or
functional equivalent in the absence of a Taxpaver [dentification
Number)

The term “Documentary Evidence” includes any of the
following.

al  a certificate of residence issued by an authorised
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Cross Refereace

government body (for example. a government or agency
thereof, or a municipality) of the jurisdiction in which the
payee claims to be a resident.

with respect to an individual. any valid identification
issued by an authorised government body (for example,
a government or agency thereof. or a municipality). that
includes the individual’s name and is typically used for
identification purposes.

with respect to an Entity, any official documentation
issued by an authorised government body (for example.
a government or agency thereof, or a municipality) that
includes the name of the Entity and either the address of
its principal office in the jurisdiction in which it claims to
be a resident or the jurisdiction in which the Entity was
incorporated or organised

any audited financial statement. third-party credit report.
bankruptey filing, or securities regulator’s report.

Constitution of 1995
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