
 

The Common Reporting Standard 
(“CRS”) becoming part of Jersey 
law 

 
The draft Taxation (Implementation) (International Tax Compliance) 
(Common Reporting Standard) (Jersey) Regulations 201 was lodged au 
Greffe on 13 October 2015. The draft regulations give effect to the 
Common Reporting Standard (“CRS”) in Jersey and, if ratified, come into 
effect on 1 January 2016. Broadly the draft regulations place an 
obligation on “reporting financial institutions” in Jersey (“Jersey RFI”) to 
identify, review and report on “financial accounts” maintained by them 
and which are held by residents for tax purposes (whether individuals or 
entities) of jurisdictions with which Jersey has agreed to exchange 
information. Reports will be made to the Comptroller of Taxes and then 
passed to the competent authority of the jurisdiction in which the account 
holder is resident. 

Overview of the draft Jersey CRS regulations 

The draft Jersey CRS regulations consist of 22 regulations and 4 
schedules. The schedules list participating jurisdictions that have 
committed to exchange information from 2017 (the “Early Adopters” 
including, but not limited to, EU countries, except Austria which have 
committed to a year later, and the Crown Dependencies and Overseas 
Territories); those that have committed to exchange information from 
2018 (including Switzerland) and those that have not committed to an 
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initial date from when they will exchange information (including China, 
Russia and Singapore). 

CRS and IGA definitions: A Jersey RFI may use, as an alternative 
definition to a CRS definition, a definition in an IGA that Jersey has 
signed with the UK or the US, as long as in doing so it does not frustrate 
the purposes of the CRS. 

Threshold to be exempt from reporting: Unlike the IGAs, there is no de 
minimis exemption for Pre-existing Individual Accounts or new 
Depository Accounts.  

Due Diligence and Reporting: For the Early Adopters, New Accounts are 
those opened on or after 1 January 2016. Pre-existing Individual High-
Value Accounts must be reviewed during 2016. Pre-existing Individual 
Low-Value Accounts and Pre-existing Entity Accounts need to be 
reviewed during 2017 at the latest. 

Anti-avoidance and Penalties: Penalty provisions are more detailed than 
those contained in previous international tax compliance regulations and 
follow those of the Isle of Man and the UK. 

The UK IGA and Alternative Reporting Regime (ARR) Implications 

With both Jersey and the UK adopting the CRS from 2016, and to 
prevent double reporting under the UK IGA and under the CRS, the UK 
has indicated that it wishes to changeover from the existing UK IGA with 
Jersey and the other Crown Dependencies and Overseas Territories, to 
the CRS as from 1 January 2016. However certain information for 2016 
to be reported in 2017 under the UK IGA would not need to be reported 
until 2018 under the CRS, namely for pre-existing individual low value 
accounts and pre-existing entity accounts that were identified as 
reportable in 2017. Consequently, the Jersey authorities have agreed 
that for 2016 the CRS requirements should be supplemented by the 
provision of information on pre-existing individual low value accounts and 
pre-existing entity accounts in respect of UK residents only. This means 
that the UK can receive information in 2017 under the CRS without 
requiring Jersey financial institutions to make separate returns under 
both the UK IGA and the CRS. 

The CRS does not provide for any special arrangements, such as 
the Alternative Reporting Regime (for UK “Res Non-Doms”) which 
exists under the UK IGA. As a result of the adoption of the CRS to 
replace the UK IGA from 1 January 2016, reporting of 2016 data for 
all relevant UK accounts will be required in 2017 including all UK 
non-domiciled account holders. The ARR will therefore be available 
only under the UK IGA, and for 2014 and 2015 only. 

How We Can Help 



The scope of the CRS is far wider than the existing IGAs. Not only are 
there currently 51 jurisdictions that have agreed to implement the CRS 
on 1 January 2016 with another 44 at a later date, thresholds to be 
exempt from reporting have largely fallen away except for pre-existing 
entity accounts. There are also numerous detailed differences between 
the IGAs and the CRS, some significant. Your existing IGA processes 
will need to be updated and extended for the CRS. We have a dedicated 
on Island team to assist on these matters. 
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