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Registers of Beneficial Ownership

There have been some changes to the list of exemptions and
to the requirements for companies that are exempt from the
requirement to maintain a register of beneficial owners:

* The exemption for companies registered as excluded
persons under section 5(4) of the Securities Investment
Business Law has been removed.

* Exempt entities are now required to notify their registered
office provider of the exemption(s) for which they qualify
and to provide certain prescribed information relating to
those exemptions.

All companies incorporated in the Cayman Islands are
reminded that they have until 30 June 2018 to comply with the
requirements to notify their registered office provider of any
exemption(s) claimed or of any registrable persons (or that
there are none).

Tax Transparency Reporting (FATCA/CRS)

The Cayman Islands Tax Information Authority (TIA) has
reopened its AEOI Portal for FATCA/CRS notifications and
reporting. There have been some enhancements to the portal’s
functionality that now enable it to be used for notifications of
changes to an entity’s Authorised Person or PPoC and for
de-registrations of entities as reporting Fls.

OFFSHORE LAW SPECIALISTS

The TIA has amended the definition of “Controlling Person” of
a Passive NFE for purposes of CRS; reducing the ownership
threshold from 25% to 10%. Fls have until 31 December 2018 to
remediate their due diligence on affected accountholders.
Updated guidance and self-certifications are available on the
TIAs website:

e Updated AEOI portal user guide here
* Updated CRS guidance notes here

* Updated form of entity self-certification here

Reporting Fls are reminded that the deadline for registration
notifications (for FIs that haven’t previously reported) is 30
April 2018 and the deadline for reporting is 31 May 2018.

Anti-Money Laundering Regulations

All Cayman Islands entities engaged in “investing,
administering or managing funds or money on behalf of other
persons” or the “underwriting and placement of life insurance
and other investment related insurance” are reminded that
they are deemed to be carrying on “Relevant Financial
Business” for purposes of the Proceeds of Crime Law (as
revised) of the Cayman Islands and are required to comply
with the Anti-Money Laundering Regulations (as revised) of
the Cayman Islands from 31 May 2018.

The new requirements affect a number of unregulated
vehicles, such as closed-ended investment funds. For further
details on the new regime please see our January update here.

BERMUDA BRITISH VIRGIN ISLANDS CAYMAN ISLANDS GUERNSEY JERSEY

CAPE TOWN HONG KONG LONDON SINGAPORE

careyolsen.com


http://www.tia.gov.ky/pdf/User_Guide.pdf
http://www.tia.gov.ky/pdf/Consolidated_CRS_Guidance_Notes_appendices_and_CRS_Regulations_2015_and_2016.pdf
http://www.tia.gov.ky/pdf/Entity_Self_-_Certification_Form.docx
https://connect.careyolsendigital.com/40/495/uploads/co-cay-corp-cayman-islands-investment-funds-changes-to-the-aml-regime-01.18.pdf
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‘Carey Olsen’ in the Cayman Islands
is the business name of Carey Olsen
Cayman Limited, a body corporate
recognised under the Legal
Practitioners (Incorporated Practice)
Regulations (as revised). The use of
the title ‘Partner’ is merely to denote
seniority. Services are provided on
the basis of our current terms of
business, which can be viewed at
http://www.careyolsen.com/sites/
default/files/TermsofBusiness.pdf

CO Services Cayman Limited is
regulated by the Cayman Islands
Monetary Authority as the holder
of a corporate services licence
(No. 624643) under the Companies
Management Law (as revised).

Please note that this briefing is only
intended to provide a very general
overview of the matters to which it
relates. It is not intended as legal
advice and should not be relied on as
such. © Carey Olsen 2018
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