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Isle of Man: Updated Common Reporting Standard (CRS)
regulations

On 20 March 2019, the Parliament of the Isle of Man, Tynwald
approved the Income Tax (Common Reporting Standard)
(Amendment) Regulations 2019. The amendments include the
following:

— updated due diligence requirements (Regulation 6(2)(c));

— introduced a new regulation where the Assessor of Income
Tax can require a financial institution to complete a
compliance return (Regulation 11A); and

— introduced a new penalty for submitting incorrect self-
certification information (20A).
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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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