
 

 

OECD Releases Second Edition of the AEOI Standard 

and a new version of CRS FAQs  

The road continues 

On April 6, 2017 the OECD published a new version of their CRS-related Frequently Asked Questions and the second 

edition of the Standard for Automatic Exchange of Financial Account Information in Tax Matters (“AEOI Standard”).  

The AEOI Standard expands on the CRS XML Shema User Guide and includes additional guidance on handling 

corrections and cancellations within the CRS XML Schema.  

The CRS-related FAQs have been updated to add the following questions:  

 Section I: General Reporting Requirements 

FAQ 10 Qualification of usufruct for CRS purposes  

Both the owner and the usufructuary can be considered joint account holders or controlling persons of a trust for 

CRS purposes. 

 Sections II – VII: Due Diligence Requirements 

FAQ 5 Identification of Controlling Persons of Passive NFEs with Financial Institutions in the chain of legal 

ownership  

The status of intermediate Entities in the ownership chain is irrelevant for purposes of determining the Controlling 

Persons of a Passive NFE. The FAQ confirms that the CRS does not allow a Reporting Financial Institution to not 

determine/report a Controlling Person on the basis that there is a Reporting Financial Institution in the ownership 

chain between the Passive NFE and the Controlling Person. 

FAQ 6 AML/KYC Procedures and due diligence for CRS purposes  

Where there is an amendment to the applicable AML/KYC Procedures such as a jurisdiction introducing new 

AML/KYC requirements, any additional information collected by a Reporting Financial Institution must be used to 

determine whether there has been a change of circumstances in relation to the identity and/or reportable status of 

the Account Holders and/or Controlling Persons. If the additional information is inconsistent with the claims made 

in the self-certification, the Financial Institution will have a reason to know that the self-certification is unreliable 

or incorrect.  
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FAQ 23 Look-through requirement for widely-held collective investment vehicles and pension funds in the form of 

trusts in non-participating jurisdictions 

It is clarified that Reporting Financial Institutions do not need to go beyond the information collected and 

maintained pursuant to domestic AML/KYC Procedures which are as a minimum consistent with Recommendations 

10 and 25 of the FATF Recommendations (as adopted in February 2012) for the purposes of determining the 

controlling persons for new entity accounts held by widely-held collective investment vehicles and pension funds in 

the form of trusts. 

FAQ 24 Application of New Account procedures to Preexisting Accounts – relationship manager inquiry 

In cases where a Reporting Financial Institution is allowed to and has applied the due diligence procedures for new 

accounts to preexisting accounts and has obtained a self-certification under the new account due diligence 

procedures, the relationship manager inquiry required in Section III is not applicable. However, if a relationship 

manager is assigned to the account and has knowledge of relevant facts or statements contained in the self-

certification that a reasonable prudent person would question the claim being made, the Reporting Financial 

Institution may have a reason to know that a self-certification is unreliable or incorrect.  

FAQ 25 Confirming the validity of self-certifications 

It is considered a reason to doubt the validity of the self-certification when such self-certification indicates that the 

account holder has no residence for tax purposes but there is other documentation on file that contains an address 

for the account holder. In this situation the Financial Institution must obtain a reasonable explanation and 

documentation, as appropriate, that supports the reasonableness of the self-certification. If these are not 

obtained, the Financial Institution may not rely on the self-certification and must obtain a new, valid self-

certification from the Account Holder.  

The FAQ additionally provides that financial institutions may want to inform their account holders that, as part of 

compliance review procedures, jurisdictions may monitor and review account holders that have not indicated a tax 

residence as part of their self-certification. 

 Section VII: Definitions – A. Reporting Financial Institutions 

FAQ 4 Reliance on Model 1 FATCA IGA definition of Investment Entity for purposes of CRS 

Jurisdictions cannot rely on the definition of Investment Entity used in the Model 1 FATCA IGA for the purposes of 

implementing CRS as it is less prescriptive than the definition of Investment Entity under Section VIII(A)(6), 

however the definitions of the Model 1 FATCA IGA and the CRS can be read consistently.  

FAQ 8 E-money providers – qualification as Depository Institution  

No special rules apply to electronic money providers, these must determine whether they are a Financial 

Institution depending on their facts and circumstances.  

 Section VII: Definitions – C. Financial Account 

FAQ 7 - Excluded Accounts - low-value electronic money accounts 

Jurisdictions may not include in their domestic law electronic money accounts as low-risk Excluded Accounts for 

the mere fact that they are electronic money accounts.  

Provided that electronic money accounts are regulated and meet the requirements of Section VIII(C)(17)(g) they 

may be defined as an Excluded Account by the implementing jurisdiction.  As an example of a low-risk Excluded 



Account in the context of financial inclusion, Example 5 states that a Depository Account subject to financial 

regulation (i) that provides defined and limited services, so as to increase financial inclusion, (ii) on which monthly 

deposits cannot exceed USD 1,250 and (iii) for which Financial Institutions have been allowed to apply simplified 

AML/KYC procedures consistent with the FATF Recommendations may be a low-risk Excluded Account. 

FAQ 8 – Determination of Equity Interest in the case of a widely-held CIV that is a Reporting Financial Institution 

Registered unit holders of collective investment vehicles that are organized in the form of a trust having the 

characteristics of publicly offered collective investment vehicles can be treated as account holders when they hold 

equity interests in these collective investment vehicles unless they are not financial institutions and they are 

holding the equity interest for the benefit or account of another person. Custodial institutions that are registered 

unit holders will be for reporting the equity interests in the collective investment vehicle that they maintain for the 

account holders in the custodial account.  

FAQ 9 - Investment Entity – definition of Financial Account 

According to Section VIII(C)(1)(b), an Equity or Debt Interest in a Financial Institution other than those described 

in Section VIII(C)(1)(a) is considered a Financial Account only if the class of interests was established with a 

purpose of avoiding reporting under the CRS. This rule also applies to Debt or Equity Interests held in an Entity 

that is an Investment Entity solely because it is an investment advisor or an investment manager if the class of 

such interests was established with a purpose of avoiding reporting under CRS.  

 Section VII: Definitions – D. Reportable Account 

FAQ 5 - Definition of Active NFE – stock regularly traded on an established securities market 

The term ¨stock¨ is limited to shares in a corporation. Accordingly, only a corporation can qualify as an Active NFE 

on the basis of the fact that its stock is regularly traded on an established securities market. 

  



 

For more information please click here or contact:  

Denise Hintzke 
Managing Director, Global 
FATCA/CRS Tax Leader 
Deloitte Tax LLP 

+1 212 436 4792 

Anne Mericle 
Senior Manager,  
Global FATCA/CRS PMO 
Deloitte Tax LLP 

+1 212 436 3908 

Susan Schultz 
Managing Director, FATCA 
Global Delivery Center (GDC) 
Operations Leader 

+1 612 397 4604 

Susan Segar 
Managing Director, Global 
Information Reporting 
Deloitte Tax LLP 

+1 703 885 6328 

 

Americas 

Matthew Cahill 
Partner, Global Information Reporting 

Deloitte Tax LLP 
+1 212 436 3420 

Steve Chapman 
Partner, Global Information Reporting 

Deloitte Tax LLP 
+1 212 436 2339 

David Charlton 
Principal, Global Information Reporting 

Deloitte Tax LLP 
+1 617 437 2118 

James Dockeray 
FATCA Leader, Caribbean/Bermuda 
Deloitte & Touche Ltd. 
+1 441 299 1399 

Patty Florness 
Partner, Global Information Reporting 
Deloitte Tax LLP 
+1 212 436 7413 

Andrea Garcia Castelao 
Senior Manager, Global Information 
Reporting-CRS 
Deloitte Tax LLP 
+1 212 436 3785 

Anthony Martirano 
Managing Director, Global Information 
Reporting 
Deloitte Tax LLP 
+1 973 602 6986 

Dennis Metzler 
FATCA Leader, Canada 
Deloitte & Touche LLP 
+ 1 416 601 6144 

Richard Marcovitz 
FATCA/CRS Leader, Canada 
Deloitte LLP 
+1 416 775 4760 

Michael Shepard 
Principal, Deloitte Transactions and 
Business Analytics LLP 
+1 215 299 5260 

Kristen Starling 
Managing Director, Global Information 
Reporting 
Deloitte Tax LLP 
+1 212 436 4281 

Greg Thomas 
Principal, Global Information Reporting 
Deloitte Tax LLP 
+1 415 783 5211 

Asia-Pacific 

Troy Andrews 
FATCA/CRS Partner, New Zealand 
Deloitte, New Zealand 
+64 93030729 

Alison Noble 
FATCA/CRS Leader, Australia 
Deloitte Tax Services Pty Ltd 
+61 3 9671 6716 

Radish Singh 
Forensic SEA for FATCA/CRS 
Deloitte & Touche Financial Advisory 
Services 
+65 6530 8077 

Michael Velten 
FATCA/CRS Leader, Asia-Pacific 
Deloitte & Touche LLP 
+65 6531 5039 

  

Europe, Middle East & Africa 

Brandi Caruso 
Tax Transparency Leader, Switzerland 
Deloitte AG 
+41 58 279 6397 

Eric Centi 
FATCA/CRS Tax Partner, Luxembourg 
Deloitte LLP 
+352 45145 2162 

Claire Dawson 
FATCA Tax Leader, Middle East 
Deloitte LLP 
+971 4 5064900 

Owen Gibbs 
FATCA/CRS Tax Director, EMEA 
Deloitte LLP 
+44 20 7007 4819 

Humphry Hatton 
FATCA Co-Leader, Middle East 
Deloitte LLP 
+971 4 5064730 

Alex Law 
FATCA Leader, Middle East 
Deloitte LLP 
+971 4 506 4700 

Chris Tragheim 
FATCA Tax Leader, EMEA 
Deloitte LLP 
+ 44 20 7303 2848 

Markus Weber 
Financial Services Industry Tax Leader, 
Switzerland 
Deloitte AG 
+41 58 279 7527 

David C. Wright 
FATCA/CRS Tax Partner, EMEA 
Deloitte LLP 
+44 20 7303 4641 

 

This alert contains general information only and Deloitte is not, by means of this alert, rendering accounting, business, financial, investment, legal, tax, 

or other professional advice or services. This alert is not a substitute for such professional advice or services, nor should it be used as a basis for any 

decision or action that may affect your business. Before making any decision or taking any action that may affect your business, you should consult a 

qualified professional advisor. Deloitte shall not be responsible for any loss sustained by any person who relies on this alert. 

About Deloitte 

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL”), its network of 

member firms, and their related entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred 

to as “Deloitte Global”) does not provide services to clients. In the United States, Deloitte refers to one or more of the US member firms of 

DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective affiliates. Certain services may not 

be available to attest clients under the rules and regulations of public accounting. Please see www.deloitte.com/about to learn more about our 

global network of member firms. 

Copyright © 2017 Deloitte Development LLC. All rights reserved. 

http://www2.deloitte.com/us/en/pages/tax/articles/fatca-global-regional-leadership.html
mailto:dhintzke@deloitte.com
mailto:americle@deloitte.com
mailto:suschultz@deloitte.com
mailto:ssegar@DELOITTE.com
mailto:mcahill@deloitte.com
mailto:stevechapman@deloitte.com
mailto:dcharlton@deloitte.com
mailto:james.dockeray@deloitte.bm
mailto:pflorness@deloitte.com
mailto:acastelao@deloitte.com
mailto:amartirano@DELOITTE.com
mailto:dmetzler@deloitte.ca
mailto:rmarcovitz@deloitte.ca
mailto:mshepard@deloitte.com
mailto:kstarling@deloitte.com
mailto:grethomas@deloitte.com
mailto:tandrews@deloitte.co.nz
mailto:alinoble@deloitte.com.au
mailto:radishsingh@deloitte.com
mailto:mvelten@deloitte.com
mailto:bcaruso@deloitte.ch
mailto:ecenti@deloitte.lu
mailto:cdawson@deloitte.com
mailto:ogibbs@deloitte.co.uk
mailto:huhatton@deloitte.com
mailto:alexlaw@DELOITTE.COM
mailto:ctragheim@deloitte.co.uk
mailto:markweber@deloitte.ch
mailto:davidcwright@deloitte.co.uk
https://www2.deloitte.com/us/en/legal/about-deloitte.html

