
 

 

What is Common Reporting Standard (CRS) 

The Common Reporting Standard (CRS) is a new information-gathering and reporting 
requirement for Financial Institutions in participating countries/jurisdictions, to help fight 
against tax evasion and protect the integrity of tax systems. 

The Common Reporting Standard (CRS), developed in response to the G20 request and 
approved by the Organization for Economic Cooperation 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 financial institutions. 

The Mutual Administrative Assistance in Tax Matters Act, 2020 was passed in parliament on 
the 26th of March 2021 and proclaimed by the President of T&T on February 22nd, 2024. 

As part of the Bank’s compliance with the CRS obligation, reports will be submitted to the 
Inland Revenue Department (IRD) on an annual basis. 

Who does the CRS affect?  

Whether you are an individual customer or you have a business relationship with us, the CRS 
may affect you. The impact will depend on factors such as: 

 
 The type of account or product you hold with the Bank. 

 Where you live or operate as a business 
 

 

What is the customers’ obligation?  

The Bank shall contact all impacted customers to request self-certification forms in which we 
determine your residence for tax purposes and provide your tax identification number. 

For more information regarding CRS, you may visit the OECD website 
(http://www.oecd.org/tax/automatic-exchange/common-reporting-standard/ ) or contact 
your professional tax advisor. Please note that the Bank does not offer tax advice. 

Are all Financial Institutions doing this?  

All Financial Institutions – that includes banks, insurers and asset management businesses – 
in participating countries/jurisdictions are required to be compliant with the CRS. 

Who must complete the Tax Residency Self-Certification Form (the “Form”)?  

The Form must be completed by any customer or account holder who wishes to establish a 
customer relationship with the Bank.
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What information would customers have to provide and verify?  

In line with the CRS requirements, the bank will request the following data: 

 
 Name 

 Address 

 Place of Birth* (for Individuals and Controlling Persons) 

 Date of Birth* (for Individuals and Controlling Persons) 

 Country(ies) and jurisdiction(s) of tax residence 

 Tax Identification number(s)* 

 Place of incorporation/organization (for Entities) 

 Entity Type (For Entities) 

 Controlling Person Type for certain Entity Types (for Controlling Persons) 

 this does not apply to all participating countries/jurisdictions and is 
subject to local law requirements. 

 This information will be collected in the “self-certification” process. 

What should I do if I do not know how to complete the self-certification form or the other related 
forms?  

The RBL Customer FAQs are intended to provide a general and high-level overview of tax 
residency for customers and should not be used solely to determine your tax residency status. 
Your country(s) of tax residency is based on your own personal circumstances. If you are 
unsure of your tax residency status, please contact a professional tax advisor or check the 
OECD website, as the Bank must not give tax advice. 

What does the term "Tax Residence" mean?  

The term “tax residence” means a person who is resident in a country for which they are 
required to pay taxes in accordance with the laws of that jurisdiction. 

Why are you asking me for my jurisdiction(s) of tax residency?  

Under the law, the tax authorities will require Financial Institutions such as Republic Bank 
Limited to collect and report certain information relating to their customers’ tax status. 

If you open a new bank account, invest in new financial products or change your 
circumstances in some way, we will ask you to certify a number of details about yourself. This 
process is called “self-certification”, and we are required to collect this information under the 
CRS. 

 
NOTE 
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What is the difference between country of residence and tax residence? 

The criteria of tax residency may be different from one country to another. For individuals, tax 
residence in a country can be based on a number of factors (one or more may apply) such as 
Nationality, number of days you spend in a country, place of work, accommodation and 
financial interests. For example, in a large number of countries an individual’s tax residency is 
based on the number of days that he/she has stayed in the country. An individual is said to 
be resident in the country if he/she is in the country for more than 182 days in any fiscal year. 
Typically, an individual will be resident for tax purposes in only one country (the country in 
which they live). Some individuals can be tax resident in more than one country. 

How will I know if I am a Tax Resident under CRS? 

This will depend on where you live and your circumstances. For more information on how to 
determine your tax residency, please contact a professional tax advisor or check the OECD 
website, as RBL must not give tax advice. 

I provided information to the Bank for FATCA, why am I required to provide this information 
again? 

Even if you have already provided information under the United States government’s Foreign 
Account Tax Compliance Act (FATCA), you will be requested to provide additional information 
for the CRS 

FATCA is US Law and requires Financial Institutions to identify US Persons and report in line 
with local FATCA regulations, based on citizenship. 

CRS requires Financial Institutions to identify foreign tax residents and report information on 
those customers who are tax resident outside of the country/jurisdiction where they hold 
their accounts. 

What is a Taxpayer Identification Number, and do all countries issue such a number? 

A Taxpayer Identification Number, or TIN, is a unique combination of letters or numbers 
assigned by a country’s tax authority to an individual or an entity for tax administration 
purposes. Further information about the type of TIN applicable to your jurisdiction, please 
visit OECD website. 

Who is Reportable?  

CRS seeks to establish the tax residency of customers. Under the law, Financial Institutions 
will be required to identify customers who appear to be tax resident outside of the 
country/jurisdiction where they hold their accounts and products and report certain 
information to the Board of Inland Revenue. They may then share that information with the 
tax authority where you are tax resident. 
 

 

I live in the same country/jurisdiction where I pay tax so why do I need to give you these details? 

The Bank will be legally required to establish the tax residency status of all our customers, 
even if you are tax resident in the same country/jurisdiction in which you hold your account. 
However, typically your details will not be reportable to the tax authorities for CRS purposes. 
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Does CRS apply to TT$ accounts? 

Once identified as a foreign tax resident, CRS will apply to your entire account relationship 
with the Bank i.e. accounts held in TTD, USD and any other currencies. 

How will customers be advised? 

Letters will be sent to existing customers whose accounts with the Bank indicate that they 
are a resident for tax purposes. 

As a new account applicant, you will be asked to complete additional documents (CRS forms) 
to determine any possible connections that you may have to other Countries/Jurisdictions. 

What happens if I do not complete the Self-Certification and other required forms or do not 
provide the required information? 

The Bank may be obligated to decline any requests for new accounts and decline any further 
transactions for existing clients who do not provide a completed CRS self-certification form 
and tax information numbers. Generally, all new customers are expected to provide the 
relevant CRS form to open any new financial account with the Bank. 

How often do I submit the Form? 

The Self Certification form will remain valid unless there is a change in circumstances which 
affects your tax residence status or where any information provided in the form becomes 
incorrect. In the event that the information in the form is incorrect you will be asked to re-
submit a new form. 

Does a Bank official need to witness my signature on the form? 

Staff members are not required to witness the Self Certification form (AML6A & AML6B) 
generally. However, a customer who is unable to sign the form (e.g. due to illness; differently-
able persons) should seek independent professional advice. Once this is provided, a 
certification should be included on the form, near the thumbprint of the customer in the usual 
manner by the Attorney-at-Law or other independent professional advisor certifying that the 
document was read and explained to the customer, who then appeared to have understood 
and then affixed his/her thumbprint (which hand) having understood the document. 

Who will sign the Bank’s CRS forms? 

A child can sign once the child understands the Self Certification form i.e. due to the age of 
the child, he or she understands the meaning of the document. If not, the parent or guardian 
must sign for the child i.e. a parent or guardian should sign the child's name followed by the 
words “By (signature), parent (or guardian) for minor child". 
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What information is reported to the Board of Inland Revenue? 

The information reported to tax authorities is provided in the self-certification form, and 
details about the accounts and products you have with the Bank, including the: 

Balance or value 
Total amounts of interest or payments credited 

Why is the Bank providing tax authorities with my tax details? 

Republic Bank Limited is required to report your tax details under the legal obligations 
introduced by countries/jurisdictions participating in the CRS. 

What assurance do I have that my data will be protected when disclosed to the Board of Inland 
Revenue? 

Republic Bank has always been committed to keeping our customers’ personal information 
confidential and secure. Our response to the CRS will be held to our standard of strict 
compliance with our confidentiality obligations, and our approach will reflect our 
longstanding commitment to customer privacy and service excellence. 

What happens if you do not respond to the Bank’s request for tax information under CRS? 

Compliance with CRS is required by law in participating jurisdictions. If you do not respond to 
the Bank’s request for information, and depending on the details on your record, the Bank 
may need to treat your account as a reportable account. Where information is requested and 
not submitted on time the bank may choose to sever the relationship. 

Which countries/jurisdictions are participating in the CRS? 

For a list of countries/jurisdictions participating in the CRS, alongside the dates that they will 
start exchanging information, please see the OECD CRS portal- CRS by jurisdiction. 

Where can I find further information and advice? 

For further information on your tax residency, please refer to the Rules Governing Tax 
Residence that have been published by each national tax authority. You can also find out more 
at the OECD Automatic Exchange of Information portal. 

 

DISCLAIMER 

This publication contains information in summary form and is NOT intended for general 
guidance. It is NOT intended to be

 

a substitute for detailed research, advice or the exercise of 
professional judgment. Neither Republic Bank Limited, its staff, officers, directors nor any of 
its subsidiaries and its affiliates can accept any responsibility for loss occasioned to any person 
acting or refraining from action as a result of any material in this publication. On any specific 
matter, reference should be made to the appropriate advisor. 


