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The Global Forum
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TIN

Anti-Money Laundering
Bermuda Minister of Finance

The OECD’s Common Reporting Standard, as implemented in Bermuda by the CRS
Regulations

Bermuda’s Common Reporting Standard for Automatic Exchange of Financial Account
Information in Tax Matters Guidance

Bermuda’s International Cooperation (Tax Information Exchange

Agreements) Common Reporting Standard Regulations 2017 and International
Cooperation (Tax Information Exchange Agreements) Common Reporting Standard
Amendment Regulations 2018

CRS Independent Compliance Review

Financial Institution

Notice to undertake a CRS Independent Compliance Review, as issued by the Ministry

Know your client

Bermuda Ministry of Finance, Treaty Unit

Organisation for Economic Cooperation and Development

The portal user that has been designated as the Principal Point of Contact for
compliance with the CRS Regulations

Reporting Financial Institution

Global Forum on Transparency and Exchange of Information for Tax Purposes
The OECD’s Common Reporting Standard, as implemented in Bermuda by the CRS
Regulations

Taxpayer ldentification Number
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1 Introduction

1.1 Background

The Common Reporting Standard (“CRS” or the “Standard”), developed in response to the G20 request and
approved by the Organisation for Economic Co-operation and Development (“OECD”) Council on 15 July 2014, calls
on jurisdictions to obtain information from their financial institutions and automatically exchange that information
with other jurisdictions on an annual basis. It sets out the financial account information to be exchanged, the
financial institutions required to report, the different types of accounts and taxpayers covered, as well as common
due diligence procedures to be followed by all financial institutions.

The Standard consists of the following four key parts:

i A model Competent Authority Agreement (CAA), providing the international legal framework for the
automatic exchange of CRS information;
ii. The Common Reporting Standard (CRS);
iii. The Commentaries on the CAA and the CRS; and
iv. The CRS XML Schema User Guide

The Global Forum on Transparency and Exchange of Information for Tax Purposes (“The Global Forum”) is leading
the global implementation of the Standard, through monitoring, assessing, and assisting in its implementation.

The Global Forum put in place a “Staged Approach” to monitor, assess and assist the implementation of the
Standard during the implementation process. This started with assessments of the confidentiality and data
safeguard standards in place in each jurisdiction, followed by the assessment of the domestic legal frameworks
being put in place to ensure financial institutions collect and report the information to be exchanged, and a
mechanism to facilitate exchange agreements being put in place between all interested appropriate partners. The
Global Forum is now focusing on assessing the effectiveness of the implementation of the Standard in practice.

Bermuda signed a Multilateral Competent Authority Agreement as an Early Adopter jurisdiction in 2014, to start
exchanging information using the CRS framework from 2017. Bermuda also enacted domestic legislation and
regulations, bringing the CRS framework into force. This legislation requires Bermuda Reporting Financial
Institutions (“RFIs”) to apply the due diligence rules as set out in the Standard, and to collect, maintain and report
information for exchange with CRS partner jurisdictions.

As a CRS participating jurisdiction, the Bermuda Competent Authority (via the Ministry of Finance, Treaty Unit, or the
“Ministry”) has an obligation to ensure the CRS requirements have been implemented effectively, and to monitor and
ensure the ongoing compliance of Bermuda RFIs with both the Standard and the CRS Regulations.

The Ministry has undertaken a number of activities to ensure the effective implementation of the CRS requirements
by Bermuda RFls, mainly in the form of communication, guidance, desk-based reviews, and outreach to date. To
provide further assurance that Bermuda RFls are applying the CRS rules correctly, the Ministry will issue notices
requiring certain Bermuda RFIs to undertake a CRS Independent Compliance Review (“CRS Review”).

1.2 Purpose

The purpose of this document is to describe the procedures that must be followed in the event that a Bermuda RFI
receives a notice to undertake a CRS Review, including the Ministry’s expectations on the information to be included
in each CRS Review report submitted.
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The target audience of this guidance is:

e Bermuda RFls, and specifically persons within the Bermuda RFIs who are responsible for CRS
implementation and compliance;

e Service providers that are engaged by Bermuda RFls to carry out CRS obligations on their behalf; and

e External providers that are (or will be) engaged to conduct CRS Reviews on behalf of one or more Bermuda
RFI that has been notified by the Ministry that it must complete such a review.

These guidelines are not intended to alter or override existing legislative requirements, and should be read in
conjunction with the CRS Regulations, OECD Standard and Commentaries, and other CRS-related guidance and FAQs
issued by the Ministry and the OECD.

Any term which is not defined in this document has the meaning prescribed within the CRS Regulations or the
Standard and should be interpreted accordingly.

1.3 Document Overview

The following provides a high-level overview of the contents of these guidelines, which may be updated from time
to time:

e Section 2: Approach and Risk Assessment describes the risk-based approach that will be taken by the
Ministry when assessing whether Bermuda RFls are fulfilling their CRS obligations and identifying those
Bermuda RFIs that are required to undertake a CRS Review. This section also provides further clarification
on the process that the Ministry will follow when issuing compliance notices.

e Section 3: Review Requirements & Procedures describes the procedures that an independent reviewer
must follow when reviewing the Bermuda RFI as part of a mandated CRS Review, and the information to be
included in the independent reviewer’s findings report submitted to the Ministry.

e Section 4: Administrative Guidance provides further guidance on the timing, format, and submission
process for the independent reviewer’s findings report, as well as the process for an independent reviewer
to be approved by the Ministry.
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2 Approach and risk assessment

2.1 Risk assessment framework

When assessing the risk of non-compliance by Bermuda RFls, the Ministry will consider a combination of factors. The
following table shows a non-exhaustive list of risk factors that may be considered.

Category Risk Factors (non-exhaustive)

Business profile and e Industry sector

activities o Type, size, and complexity of business

e Client profile

e Geographical presence

e  Whether the Fl is part of a larger domestic/multinational group

Track record in fulfilling e Timeliness of reporting

CRS obligations e Completeness and quality of reporting

e Information submitted within the Annual CRS Compliance
Certification

e Responses to compliance notices and other Ministry
correspondence

Feedback received from e Feedback on data quality and completeness
CRS partners e Timeliness of correction of record errors

2.2 Notice to undertake a CRS Review

Using the risk-based approach and inputs outlined above, the Ministry may identify a subset of Bermuda RFIs that
are required to engage an approved independent reviewer (see Section 4) to perform a CRS Review. The objective of
the CRS Review will be to determine whether the Bermuda RFl is complying with the applicable due diligence and
reporting requirements imposed by the Standard and CRS Regulations, and to identify any potential deficiencies or
risks of non-compliance. The Ministry may supplement its risk-based approach with an element of random case
selection when identifying Bermuda RFls that require a CRS Review.

The registered Primary User for the Bermuda RFI would receive a Notice to undertake a CRS Independent
Compliance Review (“Independent Review Notice”) via email, instructing the entity to engage an independent
reviewer to conduct such a review. A copy of such notice will also be sent to the Bermuda RFI’s registered office,
where such RFI can be separately identified in the records of the Registrar of Companies. The independent reviewer
engaged by the Bermuda RFI would be required to submit the fact-based findings and results of such review
following the procedures outlined in Section 4 of this document.

IMPORTANT NOTE: Every Bermuda RFI must ensure it has an active and contactable Primary User
registered on their account within the Bermuda Tax Information Reporting Portal at all times. An inability to
contact the Primary User will not constitute a reasonable excuse for the Bermuda RFI’s failure to fulfill the
requirements of the Independent Review Notice.
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3 Review Requirements & Procedures

Where a Bermuda RFl receives an Independent Review Notice, the independent reviewer engaged by the Bermuda
RFI must conduct its review in accordance with the procedures described in this section.

The independent reviewer is expected to use a combination of documentary reviews (e.g. written CRS policies and
procedures, relevant service agreements, account holder documentation, CRS filings) and stakeholder interviews to
conduct the CRS Review.

3.1 General requirements and guidance

(1) Access to records: the Bermuda RFI must permit the independent reviewer to have access to all relevant
records of the RFI for purposes of performing the CRS Review, including information regarding specific
account holders. The Bermuda RFl also agrees to permit the Ministry to communicate directly with the
independent reviewer and to review the procedures followed by the independent reviewer (if required).

(2) Use of internal audit personnel: the independent reviewer may use the Bermuda RFI’s internal audit
personnel and internal audit reports to any extent the independent reviewer chooses to do so. In that case,
the independent reviewer remains responsible for the conduct of the review. In its report to the Ministry,
the independent reviewer must disclose specifically when and how it has used the RFI’s internal audit
personnel and reports in conducting the CRS Review.

(3) Use of copies: in conducting the audit, the independent reviewer may use copies of any account records or
written materials provided by the RFI. Nevertheless, the RFI must permit the independent reviewer to have
access to the complete and unaltered account holder records in the original format if the independent
reviewer deems it necessary to examine originals.

(4) Statistical sampling: the independent reviewer is permitted to use statistical sampling to perform the
procedures outlined in section 3.2, only where the Bermuda RFI has greater than 10 financial accounts.
Alternatively, the independent reviewer may choose to conduct a review of 100% of the accounts within
each category described in section 3.2. Where statistical sampling is used, the sample size to be used is
specified within each of the sub-requirements outlined in Section 3.2.

3.2 Detailed procedures and requirements to be verified

The report must disclose that the independent reviewer has, at a minimum, reviewed and verified the following
requirements, and set forth how each of the requirements were verified and the results of the review.

The independent reviewer must ensure each of the specific data points outlined in sections 3.2.1 —3.2.6 are
included within the report.

3.2.1  Account identification and monitoring

The independent reviewer must review the Bermuda RFI’s systems, procedures, and/or processes, to verify the
following:

(1) Account categorization: the Bermuda RFI has systems and processes to identify which due diligence
procedures should be applied to a particular account, including procedures to identify:
a. Pre-existing and new accounts
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()

(3)

(4)

3.2.1
i
ii.

3.2.2

b. High and lower value accounts
c. Entity and individual accounts
d. Excluded accounts

Excluded accounts: the Bermuda RFl is able to demonstrate that the only accounts that they have excluded
from their due diligence procedures are those that meet the definitions and/or requirements of Excluded
Accounts as outlined in the Standard and the CRS Regulations, and those pre-existing entity accounts that
were excluded from review due to their account balance.

Application of account balance thresholds: where the Bermuda RFI has elected to apply the optional
threshold based on account balance for pre-existing entity accounts, there are processes in place to:
a. ldentify where accounts should be aggregated;
b. Calculate total aggregated account balances;
c. Ensure all pre-existing entity accounts are correctly identified as exempt from identification and
reporting on the basis of their aggregated account balance; and,
d. Identify pre-existing entity accounts that were previously below the threshold for review,
identification or reporting but subsequently exceeded the threshold.

Change of circumstance: the Bermuda RFI has processes in place to monitor and identify any change of
circumstances and to follow up with the necessary due diligence processes.

Data points to be included in the report
An explanation of the checks performed and the results of such checks for requirements (1) through (4).
Confirmation that the listed requirements have been met by the Bermuda RFI based on the
independent reviewer’s verification, and/or description of any gaps or deficiencies found.
Findings based on a review of the RFI’s excluded accounts (including those that meet the definition of
an Excluded Account and those excluded due to their account balance) to verify that they have been
correctly excluded and continue to meet the criteria to be excluded.

Where statistical sampling is used, sample size for 3.2.1.iii should be equal to the lesser of five (5)
accounts or 25% of the RFI’s excluded accounts (rounded to the nearly whole number).

Pre-existing individual account due diligence

The independent reviewer must review the Bermuda RFI’s systems, procedures, processes, and/or account holder
documentation, to verify the following:

(1)

()

Residence address test: the Bermuda RFI has processes in place to ensure that they only apply the
residence address test to Pre-existing Lower Value Individual Accounts, only where there is a current
address for the Account Holder, and that the address used is based on acceptable Documentary Evidence.

Electronic record search: the Bermuda RFIl has processes in place to carry out the Electronic Record Search
in all circumstances aside from where the residence address test could be applied and was relied upon.

Paper record search: The Bermuda RFI has processes in place to ensure that a Paper Record Search is
undertaken for all High Value Individual Accounts where the RFI does not hold all the required information
in an electronic format, including:

The Account Holder’s residence status;

The Account Holder’s residence address and mailing address;

The Account Holder’s telephone number(s);

Whether there are standing instructions to transfer funds from an account other than a Depository
Account to an account maintained in a Reportable Jurisdiction;

o0 oo
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e. Whether there is a current “in-care-of” address or “hold mail” instruction for the Account Holder;
and,
f.  Whether there is a current effective power of attorney or signatory authority for the account;

\ 3.2.2 Data points to be included in the report \

i An explanation of the checks performed and the results of such checks for items (1) through (3).

ii. Confirmation that the listed requirements have been met by the Bermuda RFI based on the
independent reviewer’s verification, and/or description of any gaps or deficiencies found.

iii. Findings based on a review of the RFI’s Lower Value Pre-existing Individual accounts where the
residence address test was applied, to verify the account holder’s address is current and is supported by
Documentary Evidence, and that the account holder was correctly classified as reportable or non-
reportable according to this address.

Where statistical sampling is used, sample size for 3.2.2.iii should be equal to the lesser of ten (10)
accounts or 25% of the RFI's Lower Value Pre-existing Individual accounts where the residence
address test was applied (rounded to the nearly whole number).

iv. Findings based on a review of the RFI’s Lower Value Pre-existing Individual accounts where an
Electronic Record Search was undertaken, to verify the account was correctly classified as reportable or
not reportable according to the electronically searchable data.

Where statistical sampling is used, sample size for 3.2.2.iv should be equal to the lesser of ten (10)
accounts or 25% of the RFI's Lower Value Pre-existing Individual accounts where an Electronic Record
Search was undertaken (rounded to the nearly whole number).

V. Findings based on a review of the RFI’s High Value Pre-existing Individual accounts, to verify the account
was correctly classified as reportable or not reportable according to the electronically searchable data
(if all required information is held in an electronic format) and Paper Record Search (if applicable).

Where statistical sampling is used, sample size for 3.2.2.v should be equal to the lesser of ten (10)
accounts or 25% of the RFI’s High Value Pre-existing Individual accounts (rounded to the nearly whole
number).

3.2.3  New individual account due diligence

The independent reviewer must review the Bermuda RFI’s systems, procedures, processes, and/or account holder
documentation, to verify the following:

(1) Collection of self-certification forms: the Bermuda RFI has processes in place for obtaining and validating
self-certification forms for all New Individual Accounts. Where it is not possible for the Bermuda RFI to
obtain and/or validate a self-certification on the opening of the account, the Bermuda RFI ensures a self-
certification is obtained and/or validated within 90 days.

(2) Contents of self-certification forms: the individual self-certification form used contains all of the necessary
fields as outlined in the Standard, which are to be mandatorily provided in all cases except where noted
otherwise in the Standard:

a. Account holder’s name

Account holder’s residence address

Account holder’s jurisdiction(s) of residence for tax purposes

Account holder’s TIN with respect to each reportable jurisdiction

Account holder’s date of birth (mandatory if resident in one or more reportable jurisdictions)

mao o
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(3) Validation of self-certification forms: the Bermuda RFI has systems in place that can take into account all
relevant information available to determine whether it has reason to know that a self-certification or
Documentary Evidence is incorrect or unreliable, including adequate processes to verify the self-
certification information against information obtained pursuant to AML/KYC procedures.

\ 3.2.3 Data points to be included in the report \

i An explanation of the checks performed and the results of such checks for items (1) through (3).

ii. Confirmation that the listed requirements have been met by the Bermuda RFI based on the
independent reviewer’s verification, and/or description of any gaps or deficiencies found.

iii. Findings based on a review of the RFI’s New Individual Accounts to verify that a signed (or otherwise
positively affirmed) self-certification form is on file, and that such form is in line with AML/KYC
information and other account holder documentation the RFI has on file.

Where statistical sampling is used, sample size for 3.2.3iii should be equal to the lesser of twenty (20)
accounts or 25% of the RFI’'s New Individual accounts (rounded to the nearly whole number).

3.2.4  Pre-existing entity account due diligence

The independent reviewer must review the Bermuda RFI’s systems, procedures, processes, and/or account holder
documentation, to verify the following:

(1) Account holder identification: The Bermuda RFIl has processes in place to correctly determine whether the
pre-existing entity account holder is a reportable person, including:

a. Processes to review information maintained for regulatory or customer relationship purposes
(including information collected pursuant to AML/KYC Procedures) to determine whether the
information indicates that the Account Holder is resident in a Reportable Jurisdiction (including a
place of incorporation or organisation or an address in a Reportable Jurisdiction).

b. Processes to treat an account as a Reportable Account if the information indicates that the
Account Holder is resident in a Reportable Jurisdiction, unless it obtains a self-certification from
the Account Holder or reasonably determines based on information in its possession or that is
publicly available, that the Account Holder is not a Reportable Person.

(2) Passive NFE determination: the Bermuda RFI obtains a self-certification from each Pre-existing Entity
Account Holder for the purposes of determining whether the account holder is a Passive NFE, unless it has
information in its possession or that is publicly available which indicates that the Account Holder is an
Active NFE or a Financial Institution other than an Investment Entity described in subparagraph A(6)(b) of
Section VIII of the Standard that is not a Participating Jurisdiction Financial Institution.

(3) Self-certifications for controlling persons: where a Pre-existing Entity Account Holder is determined to be a
Passive NFE, and the aggregated balance exceeds USD 1,000,000, the RFl obtains a self-certification to
identify whether the Controlling Persons are Reportable Persons, which includes each controlling person’s:

a. Name;

b. Address;

c. Jurisdiction(s) of residence for tax purposes;

d. TIN with respect to each Reportable Jurisdiction; and,

e. Date of birth (mandatory if resident in one or more reportable jurisdictions)

(4) Reliance on publicly available information: the Bermuda RFI records the details of any determination of the
Account Holder’s status made on the basis of information that is either publicly available, or already in the
RFI’s possession including details of the information on which this determination was based.
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i An explanation of the checks performed and the results of such checks for items (1) through (4).

ii. Confirmation that the listed requirements have been met by the Bermuda RFI based on the
independent reviewer’s verification, and/or description of any gaps or deficiencies found.

iii. Findings based on a review of the RFI’s Pre-existing entity accounts, to verify the account was correctly
classified as reportable or not reportable according to information in the RFI’s possession, information
that is publicly available, and/or a self-certification obtained from the Account Holder.

Where statistical sampling is used, sample size for 3.2.4iii should be equal to the lesser of twenty (20)
accounts or 25% of the RFI’s Pre-existing Entity accounts (rounded to the nearly whole number).

iv. Findings based on a review of the RFI’s Pre-existing Entity accounts classified as a Passive NFE and with
an aggregated balance of USD S1M or greater, to verify that a self-certification is on file for each
Controlling Person.

Where statistical sampling is used, sample size for 3.2.4iv should be equal to the lesser of five (5)
accounts or 25% of the RFI's Pre-existing Entity accounts classified as a Passive NFE and with an
aggregated balance of USD $1M or greater (rounded to the nearly whole number).

3.2.5 New entity account due diligence

The independent reviewer must review the Bermuda RFI’s systems, procedures, processes, and/or account holder
documentation, to verify the following:

(1) Collection of self-certification forms: the Bermuda RFI has processes in place for obtaining and validating
self-certification forms in the case of all New Entity Accounts, unless it can be determined based on
information in the possession of the RFI or that is publicly available that the Entity is not a Reportable
Person. Where it is not possible for the Bermuda RFI to obtain and/or validate a self-certification on the
opening of the account, the Bermuda RFI has adequate systems and processes which ensure that a self-
certification is obtained and/or validated within 90 days.

(2) Self-certification forms for controlling persons: where a New Entity Account Holder is determined to be a
Passive NFE, the RFI obtains a self-certification to identify whether the Controlling Persons are Reportable
Persons.

(3) Contents of self-certification forms: the entity self-certification form used contains all of the necessary
fields as outlined in the Standard, which are to be mandatorily provided in all cases except where noted
otherwise in the Standard:

a. Account holder’s name

Account holder’s address

Account holder’s jurisdiction(s) of residences) for tax purposes

Account holder’s TIN with respect to each reportable jurisdiction

Account holder’s status/classification under CRS

™o oo

(4) Validation of self-certification forms: the Bermuda RFI has systems in place that can take into account all
relevant information available to determine whether it has reason to know that a self-certification or
Documentary Evidence is incorrect or unreliable, including adequate processes to verify the self-
certification information against information obtained pursuant to AML/KYC procedures.

10
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3.2.5
i
ii.

3.2.6

Data points to be included in the report

An explanation of the checks performed and the results of such checks for items (1) through (4).
Confirmation that the listed requirements have been met by the Bermuda RFI based on the
independent reviewer’s verification, and/or description of any gaps or deficiencies found.

Findings based on a review of the RFI’s New Entity Accounts to verify that a signed self-certification
form is on file where required (including self-certification forms for controlling persons, if applicable),
and that such form is in line with AML/KYC information the RFI has on file.

Where statistical sampling is used, sample size for 3.2.5iii should be equal to the lesser of twenty (20)
accounts or 25% of the RFI’'s New Entity accounts (rounded to the nearly whole number).

Reporting systems and procedures

The independent reviewer must review the Bermuda RFI’s systems, procedures, processes, and CRS filings, to verify
the following:

(1) Collection and storage of reportable information: the Bermuda RFI has systems and procedures in place to

()

(3)

3.2.6
i
ii.

ensure the required information is being collected, processed, and stored in an appropriate manner.

Completeness of CRS filings: The Bermuda RFI has procedures in place to ensure each account identified as

a Reportable Account through the due diligence procedures applied is submitted within a CRS filing
submitted to the Ministry, including all required information with respect to such account (including TINs
and Date of Birth, where applicable). Where the RFI does not maintain any reportable account for a given
period, it has procedures in place to ensure the required nil filing is submitted.

Timeliness of CRS filings: The Bermuda RFI has procedures in place to ensure that the CRS filing(s) is

reviewed and submitted to the Ministry in advance of annual reporting deadlines.

Data points to be included in the report
An explanation of the checks performed and the results of such checks for items (1) through (3).
Confirmation that the listed requirements have been met by the Bermuda RFI based on the
independent reviewer’s verification, and/or description of any gaps or deficiencies found.
Findings based on a review of the RFI’s accounts determined through the due diligence procedures to
be Reportable Accounts, to verify that the Reportable Account was submitted to the Ministry with a
CRS filing, with the correct receiving country identified, and all required information included within the
filing.

Where statistical sampling is used, sample size for 3.2.6iii should be equal to the lesser of fifty (50)
accounts or 25% of the RFI’s total reportable accounts (rounded to the nearly whole number).

11



CRS Independent Compliance Reviews | Guidelines | Version 1.0

4 Administrative guidance

This section outlines additional administrative guidance regarding the timing, format, and submission procedure for
the CRS Review report, as well as the process for an independent reviewer to be approved by the Ministry.

4.1 Timing of CRS Reviews

The Bermuda RFI must have the independent reviewer conduct the required review and provide the report to the
Ministry within 90 days of receipt of the Independent Review Notice, unless the Notice states an alternative
timeframe (which will be a minimum of 90 days). The Bermuda RFI may submit a request for extension of not more
than 30 days, which will be reviewed and considered by the Ministry.

4.2 Independent reviewer qualification and approval

In order to be deemed an approved independent reviewer for the purposes of the CRS Regulations, the proposed
independent reviewer must submit a letter to the Ministry requesting approval prior to undertaking such a review.
The letter must be emailed to the Ministry at bermudataxinformationreporting@gov.bm, with the following email
subject: CRS Independent Reviewer Approval — [Independent Reviewer Name].

The letter must specify the Reporting Entity Name and Reporting Entity Reference for the RFI that has engaged the
independent reviewer to undertake the CRS Review. The letter must also outline the qualifications of the
independent reviewer and confirm that the independent reviewer meets the following criteria:

i The reviewer is fit and proper to fulfil the role. A person or firm will generally be considered to be fit and
proper if the person or firm is resident in Bermuda and is a member in good standing with the CPA
Bermuda.

ii. The reviewer has an adequate number of employees with suitable qualifications and CRS expertise to
undertake the review.

iii. The reviewer confirms it is independent of the RFI that is subject to the review, according to the definition
of independence within the meaning of the Rules of Professional Conduct of CPA Bermuda.

The Ministry may consider issuing a template approval request letter in due course.

The Ministry will respond in writing to approve the reviewer within 5 days of receipt of such letter or may respond
with additional queries if required to ascertain the proposed reviewer’s qualifications.

4.3 Format of the findings report

The findings report must be provided electronically in PDF format and may be accompanied by one or more
supporting documents in word, excel, or PDF format.

The report must be written in English, and must include the following information:

a) The independent reviewer’s name, address, contact person and contact person’s telephone number and
email address.

b) The RFI's name, address, Reporting Entity Reference, Primary User Name, and Primary User’s telephone
number and email address.

c) The year under review, as instructed within the Independent Review Notice.

d) A summary table listing each requirement outlined in Section 3.2 of this document, in the order listed, with
a notation that the review procedure was performed and a high-level qualitative summary of the findings
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for each requirement. Where a particular requirement was not relevant for the Bermuda RFI, this should be
clearly noted as ‘N/A’ in the summary table, and an explanation of why such requirement is not applicable
must be provided in the relevant section within the body of the report.

e) The detailed data points required to be reported for each of the following compliance areas, as outlined in
Section 3.2 of this document:

3.2.1 — Account identification and monitoring

3.2.2 — Pre-existing individual account due diligence
3.2.3 — New individual account due diligence

3.2.4 — Pre-existing entity account due diligence
3.2.5 — New entity account due diligence

3.2.6 — Reporting systems and procedures

f) A certification letter, signed by a senior representative of the independent reviewer, that the required
review procedures have been competently performed, in the manner described within this document, and
that the information reported is accurate and complete.

Further information regarding the format of the report and certification letter will be issued in due course.

4.4 Report submission procedure

The report (and any relevant attachments) must be emailed to the Ministry at
bermudataxinformationreporting@gov.bm, with the following email subject: CRS Independent Compliance Review

Report — [RFI Name] — [RFI Reference].
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