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CRS 7T
CRS Introduction

CRS 2T BE?
What is CRS?

CRS 72 Common Reporting Standard " [EERIRAER] , RS - " HEPHER , 2LBESFHEZEAS (The
Organisation for Economic Cooperation and Development - %% "OECD, 3 " &S, ) £ 2014 F 9 AEE

BB &R 18 & B IR 5 & Bl (Automatic Exchange of Financial Account Information, E1# AEOI)AVIZZE -

CRS, stands for Common Reporting Standard, is a standard endorsed in September 2014 for Organisation for
Economic Cooperation and Development (OECD) members to implement under Automatic Exchange of Financial
Account Information (AEOI).

AEOI B—IEMHE - B RICHBRBRERLZINMBRFERBNIIKEEZEHIMNKRE] ¥ BBRIRER HH
REIMMBEREREEAR " BEIRBRERMKE ) -  BEERNAS REERRBERKHNRFEERNRT
BE -

AEOl is a new system that involves the transmission of financial account information from Singapore to an overseas
tax jurisdiction with which Singapore has entered into a CAA agreement (or known as an “ reportable jurisdiction
partner”). The information relates only to the tax residents of the jurisdiction of the reportable jurisdiction partner.

£ AEOI ZR1B'T - CRS UM IS IR PRI EFFB P MM ERAM BB B RINNEREETE - UERKUBEBRE
CRS MM BBIRPETRBBERF NARAMIMRR AN EREFHNMBER -

Under AEOI, the type of information and the due diligence to put in place for all financial accounts are defined by the
CRS. The CRS requires financial institutions to perform due diligence procedures and to transmit systematically
financial data from their non-resident customers.

BRIZIKBB 100 ERFERBCESH 2017 F58 2018 FRKRE " HEFHER ) BEIBRMBEER -

Over 100 jurisdictions have committed to an annual automatic exchange of financial account information from 2017
or from 2018 under CRS.

RN ZE B AEOI/ B1E CRS?
Why does Singapore have to implement AEOI/ follow CRS?

RTRSEVNBZEERZENMNBFERE  HA—EEEENERTENAEES/EREMPLNEEE -
NS 2014 F 11 BAGEE BB E R FBREAR PHRAER(CR) KZEEHZBERMIRSERAEOI)

In order to increase tax transparency between jurisdictions, Singapore, as a responsible member of the international
community and a leading financial centre, indicated in November 2014 commitment to implement AEOI on a
reciprocal basis.

IIRERRE AEOI?
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When will Singapore implement AEOI?

2017 £ 1 B 1 B - FREMIRFERERBHER - KA 2018 FFEERETE—RERRIME -

Account holders of all new accounts (i.e. accounts opened on or after 1 January 2017) have to provide self-
certifications to the reporting financial institutions. The first exchange of financial account information for Singapore
is expected to be commenced by the end of 2018.

4. KRN BEBRBERMXEBARLE?
Which country is the Singapore’s AEOI partner?

MINREEERRAT -  AHENEZEMHE/RBEBEKHRITEIEERRHTE - ETEHRRER - BEE
EEBRMEMBIRREMMTEMUESRNBERELZFHFLRE - RMNWBBRRERX B SEN MRS
ISEEEIE

Singapore conducts AEOI on a reciprocal basis with partners with which Singapore has signed a comprehensive
avoidance of double taxation agreement (CDTA) or tax information exchange agreement (TIEA). The bilateral CDTAs
or TIEAs signed provide the legal basis for AEOI. In addition, Singapore and the relevant CDTA/TIEA partners will have
to sign a competent authority agreement (CAA), which sets out the modalities of transfer of information collected
pursuant to the AEOI standard For the latest news, please refer to Inland Revenue Authority of Singapore (“IRAS”)
website.

5. EEWMINKPAERNEREESRERE CRS?

Are all the financial institutions in Singapore required to follow CRS?

1RIB 2016 FEREFTEH (BISHESHRG®) CERARGEE) B - ERIKNBESRKIRERHERT - BRI

WS - AR BEBUREIRAN D SIS (M2 BB RS WIEERMNE) - BIER "Bl
WiE L ERHE  RETEIBRBRERZEIITNER -

Under the Income Tax (International Tax Compliance Agreements)(Common Reporting Standards) Regulations (“CRS
Regulations”), a financial institution will not have obligations under the AEOI regime in Singapore, unless it is a

“reporting financial institution” which is defined to mean a financial institution resident in Singapore or a branch of a
non-resident financial institution located in Singapore.



(EH2

BRI BB A MHHZE)

{For reference only. All information contained herein shall be subject to Singapore IRS. )

&\

Part Il.

AEOI ERIR T
AEOI Introduction

BERPIFAANER ZHIER?

What kind of account holders whose information will be exchanged?

BHRMBREEETPRAPRERITANMHIRE - KRR ALIFEAFH MK SN &R
KB ASHPE -

Reporting financial institutions will be liable for reporting on financial accounts held by reportable persons.
Singapore taxpayers who are not tax residents of any territory outside Singapore will not be reported.

FEABEASEAEREEREIMEERBEERBAREL  MEMEEEE /MKW BB R IBE R
o ZEASOEABRPIRE R - IR S BEEINRPRERFARAENMEIRSE - MEHEER
SEREMNOREBRIDEHAMNWIRFFAAEASEANNER RERBIRFER - MEEEFARERE
EEZRFHEAANMEARBERFIBIAABREEEEMNMIZLEE -

Individuals or entities liable to tax by reason of residence in the AEOI partner jurisdictions are reportable persons. A
financial institution located in Singapore will identify the financial accounts held by reportable persons. The financial
institution will collect and furnish to IRAS information of the identified account holders (individual or entity) and the

financial account information on an annual basis. IRAS will then transmit the information to the tax administration of
the relevant jurisdiction of which the account holder is tax resident.

RERBATEERZHRRIEL?

What information of account holders will be exchanged?

MEABRMNS  KBNERSERPHAASIEEALS - i - SAEEE - MBRERE (TIN)RLE
HE - 2ERPBFIRFER - [BNEREEIRSHS - IRPNFAGRAEBE - LREBFEENFR - KR
R EMBEEMSWE(RFIBNME) AR RER

As far as personal data is concerned, the information to be exchanged includes account holders’ or controlling
persons’ hame, address, jurisdiction of residence, taxpayer identification number (“TIN”), and the date of birth. As
for financial account data, it includes the account number, account balance or value (year-end), and the gross
amount of interests, dividends and sale proceeds of financial assets as appropriate for the year concerned.
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CRS BHERRE N
CRS Self-Certification Introduction

10.

EZEHFER? BERFHFEABTRERBRBIHERE?
What is Self-Certification? Who has obligation to fill out Self-Certification Form?
EERPEAEAMERBERESNIFEMN—HIEXNER

This is a formal declaration that the account holder makes in connection with his/her tax residence.

RIZ 2016 FEREFTISR (BB R CEA®RSIEE) Herl BNRREERSF - A 2017 £ 1 1 A
FRIRHIRSE - IRPHBARREBAER (BRBBEERS D) DR RYBEBRH{EIER -

According to the due diligence procedures set out in the CRS Regulations, which are based on the

international standard required, account holders of all new accounts (i.e. accounts opened on or after 1 January
2017) have to provide self-certifications to the reporting financial institution in respect of their personal information,
including tax residence, for all new accounts.

2017 F£1 B 1 HURIRUIRE - BRMHBHERETERES - LEWEAZERFEEANRBERES
EREPBUBEHERERRPFEANREEREES D ER - IEKEFPHAARKBEREZERUERHE

MBEES D -

For pre-existing accounts (i.e. accounts opened before 1 January 2017), reporting financial institutions will be

required to conduct due diligence procedures to identify and verify the tax residence of the account holders. If a

reporting financial institution has doubts about the tax residence of an account holder, it can seek a self-certification
from the account holder to verify its tax residence.

WMRIRFRFBANBEZERBERS D - REPFAATUZESKBUEERBR

Account holder may consider seeking professional advice from independent tax advisor, if there are doubts about
tax residence.

REIFAABZIRMHEMEE CRS XH?

What kind of CRS document account holders should provide?

EEFAEAMKEIRFPER KRR - HREREIRRE - BASEARZEEA(MER) - NAB20REEZS AR
BIRE - BRIAANRPHEABIIER—HRE -

Account holders should provide self-certification for individual, for entity, or for controlling person (if applicable),
depending on account holders’ status. For joint or multiple account holders, each individual account holder should
complete a separate form.

MRRFHAEANREERZRSEHEZE?

What if account holders do not provide self-certificate?

2016 FEFER (BAERFERBR ) (BHRSEE ) REBRUBEBRUABHEREERERF - S
RSN ENRBERFESRBENARNREREER - BRREMBER -

The CRS Regulations requires financial institutions to establish and apply due diligence procedures to identify tax
residents of territories outside Singapore for AEOI purpose and collect specified information for submission to IRAS.
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MHHRBINABT (RABERRER) NBEXSNRFFBEA - IRENEAER JEEZRFEFRIRER
R - WRRIFABTIEITHER - BEEREAENERERRZERZ - HEBALEEERNER
RAEHBAER - MHREBOEEBREEZEHRPRAEFZIRS -

Financial institutions are expected to observe requirements under the Personal Data Protection Act. They should
inform the account holders of the purpose of use of the personal data for AEOI and take all practicable steps to
ensure the accuracy and security of the personal data. In case an individual refuses to release his personal data for
AEOI purpose, the financial institution may have to consider whether or not to accept the account opening request
or maintain the account.

11. RPFBABEZEFERERERXHIE?

Do account holders have the obligation to provide self-certification on an annual basis?

—RME - WEIRANE - BRER LWERIERE  IREFSEABTESFERBERER XY - MBERBMH
W& IRPREARZEERENEER=TRA  OEEPRMBEERE—MNCBEEENNERER -

Generally, account holders are not required to provide self-certificate on an annual basis provided nothing is
changed in circumstances and the information contained in self-certificate is correct. Otherwise, account holders
should provide financial institutions with a suitably updated self-certification form within 30 days of any change in
circumstances which affects their tax residency status or causes the information contained in a self-certification to
become incorrect.

12. RPEFBEAZRERARERERERMBZHR? FEHTER?

Will account holders be obligated to tax payment as a result of self-certification? If yes, what kind of tax?

MEEEESFEN I ROEBRBERKFERMBREBRRZAMBIRFER - BRPHEEACETHE
FEREEFERRNAE  RUEESHFHRBER - BBREL - RPHFBEAUFEEECHRNF AL - BER
EMBEEALSKER  UBERRPFEEANRBEESERGXENEEEEFEBHMARENR -

IRAS will transmit the information of reportable financial accounts, furnished by financial institutions, to the relevant
AEOI partner by around September yearly from 2018. If account holder is confident that his/her tax affairs are up to
date and compliant for his/her jurisdiction of residence, then he/she does not need to worry. Where account holder
is unsure about his/her tax liabilities, he/she is recommended to seek advice from a tax professional as soon as
possible, to check that his/her tax affairs are in order and find out whether he/she need to act now to update his/her
tax affairs.

13. RPHBARGRERERERERMEPHRERSERN?

Will an account holder be a reportable person if the account holder provides self-certification to financial
institutions?

BHRVHEREAEEPRAPREREENMHBIRS - EXRPHEARKBHEMER FEIERBER
S - HIKAARE A DIFEEF RSN ENRBER - ASWEBR -

Reporting financial institutions will be liable for reporting on financial accounts held by reportable persons. Self-
certification is required by financial institution to identify the tax resident of an account holder. Singapore taxpayers
who are not tax residents of any territory outside Singapore will not be reported.

FRRZSEL LS 6 1E.

Please also refer to item 6.
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14. BERBEENERZWEAEERN?

How will the balance or value of the reportable account be calculated?

BHRVBREAR THERRBEAFSANSMHBIRPIBGHRNBEE - MR BNBREEEAMES
PRAEIRFAS -

For the purpose of determining the aggregate balance or value of financial accounts held by an individual, a
reporting financial institution must aggregate all financial accounts maintained by the institution, or by a related
entity.

EEERPHEHRNEER - AUBERTFEFNRE-HEEMEENPRPVEE—R)NEHRNEESR
AE o

The balance or value of the reportable account is to be determined as of the last day of the calendar year or other
appropriate reporting period.
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=48 CRS BHEHIEEAR
Part IV. CRS Self-Certification Contents

15. RIBEBEE

Questions about filling out self-certificate

A. OIRE EF S ENFERATEIEAN?
What are active NFE and Passive NFE?

FXEEMEEAN L BRSO T ERFEREEA - REMS - BEERE
0 FEMHBEAWAREERTENIEZFIEEA ;
o HEREWARETEENIFMEEA
o HEA - BRAS  TRIFTHAHZEEBRIEA ;
o EBUIFMBEEBMENIERIEMIZEA ;
® IARIIBIFERAFEIAAN
o PETEBRIHIRENI FMEIEA ; @ BUSFHMEEBMRENMEF L ; 5L @ IEEFRIFERFE
BN e
An NFE is an Active NFE if it meets any of the criteria listed below. In summary, those criteria refer to:
active NFEs by reason of income and assets;
publicly traded NFEs;
Governmental Entities, International Organisations, Central Banks, or their wholly owned Entities;
holding NFEs that are members of a nonfinancial group;

start-up NFEs;

([ J
([ J
([ J
([ J
([ J
o NFEs that are liquidating or emerging from bankruptcy; ® treasury centres that are members of a

nonfinancial group; or ® non-profit NFEs.

TWENFEMEAAN L IRED - () REBEEFFHMBEAANIEMFAAN | K(i) URFSERFERRIL AR
—UBEBEENREAA

A “Passive NFE” means any: (i) NFE that is not an Active NFE; and (ii) Investment Entity located in a Non-
Participating Jurisdiction and managed by another Financial Institution.

HERSERANREAERER, -

Please refer to the CRS Regulations for the Meaning of terms and expressions used in Self-Certification Forms
for more details.

B. WAFENRENIEEE ARV EREABMLE?

Who are the controlling persons of Passive NFE?

BB REZCAERPREAZERNEFFNIZAAN - BHERPIHEANZEEA - Bt - SR
BHBARZSEAANSERUIES HNEHER - TEEZEERER  BUZEEANSD - B
BB o FRKE BARERIETPEFRENEENER -

First of all, a reporting financial institution will determine whether the account holder is a passive NFE, and
then determine controlling persons of an account holder. For these purposes, a reporting financial institution
must obtain and rely on a self-certification from the account holder to establish the account holder’s status
and may rely on information collected and maintained pursuant to AML/KYC procedures.
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16.

17.

C. ERABRIBRL?

Who are the controlling persons?

TN L BREROAATRZEFMERBEARA - SERNS - TEEAL EERERNMERTA - Z5t
A~ REAMBHR) REAXRBIRZANRENEA ; VEATERABZETNERTERE
TR (BEEER —ERNERIERE) - MERTA - A - REANBE) REASNFER
REANWRENBEASWERETH "EEAL - FARZFALEEHZETNEETREEGE

"“Controlling Persons” are the natural person(s) who exercise control over an Entity. In the case of a trust, the

Controlling Person(s) are the settlor(s), the trustee(s), the protector(s) (if any), the beneficiary(ies) or class(es)
of beneficiaries, or any other natural person(s) exercising ultimate effective control over the trust (including
through a chain of control or ownership). The settlor(s), the trustee(s), the protector(s) (if any), and the
beneficiary(ies) or class(es) of beneficiaries, must always be treated as Controlling Persons of a trust,
regardless of whether or not any of them exercises control over the activities of the trust.

MPERTA » A - REAUZRZAREA - MEETA - A - REATZHZAN "HEEA
EWRBETN TEEA

Where the settlor, trustee, protector or beneficiary of a trust are themselves Entities then the Controlling
Persons of the settlor, trustee, protector or beneficiary must be treated as Controlling Persons of the trust. T
WIEEFERERLH - "EEA L EESERIER —EREREAMNAL -

In the case of a legal arrangement other than a trust, “Controlling Person(s) means persons in equivalent or
similar positions to those of a trust.

MRIESHAAEL RSB REREEHEYE?

What if an account holder provides a statement that is misleading in making a self-certification?

RIB "FISHUE" % 105M 1% - IREWAETEHRRE  EE—RENSFRLFLEEREN - ERIA
IEERRA - WHAERAHEERHUERZNERERNZRE - BIBILEE - LENA—KEE  JRUBEL

BT FEIREARBE 2 FHEE - SimERE -

It is an offence under section 105M of the Income Tax Act, if any person, in making a self-certification,
makes a statement that is misleading, false or incorrect in a material particular AND knows, or have reasons
to believe that such information is false or misleading. A person who commits the offence is liable on
conviction to a fine up to S$10,000 or imprisonment for a term not exceeding 2 years, or to both.

REFAANTUSHNBECHNEEEBIMBEERNRBERSM?

How will account holders know whether or not they are tax residents of overseas jurisdictions?

BERFERENEARNBERIIARFENTES - B ARUERARFEERME - MERIRSHEAERRH
ERENBATIEESFEE - ERRFPHEARAZENERERBZERENS Y - IEFE - BSKEAEER -

Each jurisdiction has its specific definition of tax residence. Tax laws may differ amongst jurisdictions and the tax
residence of individual account holders may change from one year to another. Individual account holders ought to
verify and update their tax residence and seek legal advice if necessary.

—mRME  ZBEHERBANEIAZEBE—EARBEERNREER - ERBEBALSEZMSEBRZM
WEBE(GINEEE—ERRNEEES 183 X) ; WBATWER - IRBEBBE QSN ABRMFHE PR
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BEMZERIMR - EUALEIEEERFEERER(BIWIRNR  HERAEARER)  TASEZAL
BERAZRFEERRNTRBER -

In general, whether or not an individual or entity is a tax resident of a jurisdiction is determined by having regard to
the person’s physical presence or stay in a place (say, whether over 183 days within a tax year) or, in the case of a
company, the place of incorporation or where the central management and control of the entity lies. That a person
has paid taxes charged by a jurisdiction (say, value-added tax, withholding tax or capital gains tax) does not
automatically render that person a tax resident of that jurisdiction.

BT oSN ESRRERNEEASKESARARNG EERNRBEARHEREERNESR
B - AU -

http://www.oecd.org/tax/automatic-exchange/crs-implementation-and-assistance/tax-residency/#d.en.347760 In
OECD’s AEOI portal, you can find more information regarding the tax laws of different jurisdictions for defining tax
residence. The website address is as follows: http://www.oecd.org/tax/automatic-exchange/crs-implementation-

and-assistance/tax-residency/#d.en.347760
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Part V.

AEOI B RHEH & (RIE

AEOI Data Transmission and Safeguards

18.

19.

20.

MBEBFIERXNMBIRFENMIB I REER GBS RIRERNE H?

When will the financial account information collected by financial institutions be transmitted to AEOI partner?

B EERERHRUBERPER —F (AW 2017 F ) WERE N —AEF (B12018 F ) W5 RER T
%5 - MBREER—FE (812018 F ) B9 ARBEB}RBERKFBEBRER -
Financial institutions will furnish information of reportable financial accounts for a particular year (e.g. 2017) to IRAS

in May of the following calendar year (i.e. 2018). IRAS will then transmit the information to the relevant AEOI
partner by around September of that year (i.e. 2018).

MBREEEFTESETRHNKRBRRIMBIRFER?

Do financial institutions have the obligation to transmit financial account information to IRS on an annual basis?

= o
=

Yes.

M BNTRERRPIFBEANERAZRE?

How will IRS safeguard account holders’ privacy and confidentiality of information exchanged?

BERFERHETEBRBRERNKE  RESMNMEER] TEEEZ T EMBREERRHBENRBER
RIBERIKEE - LB IRE TR IREANRATLBRAIRBERE T URE R E - 12 HEFREEMRETIRMR
g - BLEREFEARBSEBRBERENMRRIER -

IRAS will exchange information with AEOI partners, which are only those with which Singapore has signed a
competent authority agreement (CAA), comprehensive avoidance of double taxation agreement (CDTA) or tax
information exchange agreement (CAA ). Both treaties have provided for safeguards to protect taxpayers’ privacy

and confidentiality of information exchanged as prescribed under the international standard. Such safeguards will
apply to the information to be exchanged for AEOI purpose.

LESh - BEIRBMERHEL] R - IERBHNERDEFSARBRERRAREBERNILBNRESER - B EE
AR RIS IRIEE I - IO EFARERRIRLH - B0 ZIEERXENESRBRERRE -
In addition, the AEOI agreement provides that all information exchanged is subject to the confidentiality rules and

data privacy safeguards. Should there be any breach of such rules or safeguards, Singapore may suspend the
information exchange or terminate the AEOI agreement with the partner concerned.
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Part VI. Reference

BEEETIREUSKEZE -

KEHEM CRSEE -

http://www.oecd.org/tax/automatic-exchange/common-reporting-standard/

MINEMmEEREE
https://www.iras.gov.sg/IRASHome/Quick-Links/International-Tax/Common-Reporting-Standard--CRS-/

Please refer to the websites listed below for more information:

OECD CRS Portal: http://www.oecd.org/tax/automatic-exchange/common-

reporting-standard/ Singapore Inland Revenue Department:
https://www.iras.gov.sg/IRASHome/Quick-Links/International-Tax/Common-Reporting-Standard--CRS-/
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