kPG

KPMG AEOI Updates & Tracking Service
FATCA/CRS Alert

Date: 24 February 2023
Alert Type: Document
Country: Guernsey
Regime: FATCA/CRS

Document Type: | Other Guidance

Guernsey: Issued Bulletin 2023/2 Guernsey Contacts:

On 02 February 2023, the Guernsey Revenue Service issued
Bulletin 2023/2, under the provisions of Regulation 10 of the
Income Tax Regulations, 2014 (FATCA), and the provisions of
Regulation 12 of the Income Tax Regulations, 2015 (CRS).

Bulletin 2023/2 includes the following updates:

— Registration of all Financial Institutions (Fls): With effect from
the date of publication of Bulletin 2023/2, Reporting
Guernsey Financial Institutions (RGFls) should annually
register with the Revenue Service by 28 February for any
newly incorporated, established or transferred-in Fls via
Information Gateway Online Reporter (IGOR) for the previous ~ 2mMancini@kpmg.com
reporting period.
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— Informing the Revenue Service of a failure to obtain a valid
self-certification and freezing orders: The Revenue Service
reminds taxpayers the self-certification report must be
submitted in excel format through IGOR to the Revenue
Service by 31 March every year when a valid self-certification
has not been obtained. To obtain the excel self-certification
report template, a message should be sent to the AEOI team
using the IGOR message feature. The Revenue Service also ~ Chris Lowe
notes that the excel self-certification template for this period Director
remains unchanged. chrislowe@kpmg.com

— Automatic rollover of registered Fls reporting period in IGOR:
Beginning 01 July 2022, all Fls registered in IGOR for the
reporting period 2021 will have the next reporting period
automatically generated and accessible for reporting. This
automated process will occur every year on 01 July until
further notice. Fls that are registered but fail to submit their
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reports by 30 June each year will still be subject to penalties
for late reporting.

— Archiving Fls in IGOR: The automatic rollover of registered
Fls in IGOR, as explained above, requires that registered Fls
note the situations in which they are no longer obligated to
register or report in IGOR. To this end, the following
scenarios require the use of the archive functionality in IGOR:

— FI has been transferred out and the respective RGFI
is no longer required to report in line with the
Standards;

— Fl has closed and the closure report has been
submitted in IGOR before archiving the Fl;

— The entity no longer meets the definition of an Fl and
the entity is now a non-financial entity.

The Revenue Service routinely reviews the archived entities
as part of their ongoing compliance activities.

— Filing deadlines for FATCA/CRS: All RGFls are required to
submit their FATCA and CRS report for calendar year 2022
by 30 June 2023.

RGFIs are also reminded that the US Internal Revenue
Service (IRS) updates the Global Intermediary Identification
Number (GIIN) list only on the first day of the month. As the
reporting deadline is on 30 June, it is advisable for RGFls to
apply for and obtain a GIIN well in advance to ensure that
they have enough time for the approval process.

Further, Appendix A is included with Instructions on how to
archive/unarchive an Fl on IGOR.

Reference: Bulletin 2023/2 [PDF 199KB]

For information on KPMG'’s global AEOI network professionals,
please email GO-FM AEOI Program Support.

For more information on KPMG AEOI Updates & Tracking
Service, please see here.

For additional summaries of the latest AEOI developments,
please visit KPMG’s TaxNewsFlash-FATCA/IGA/CRS Insights
page, here.
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In preparing this information, we consulted tax authorities’ official releases that are
subject to change, retroactively, prospectively, or both, and any such changes could
affect the information stated herein. The advice or other information in this document
was prepared for the sole benefit of KPMG'’s client and may not be relied upon by
any other person or organization. KPMG accepts no responsibility or liability in
respect of this document to any person or organization other than KPMG'’s client. The
following information is not intended to be “written advice concerning one or more
Federal tax matters” subject to the requirements of section 10.37(a)(2) of Treasury
Department Circular 230. The information contained herein is of a general nature and
based on authorities that are subject to change. Applicability of the information to
specific situations should be determined through consultation with your tax adviser.
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