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As you will be aware, Bermuda enacted
economic substance legislation requiring every
company, LLC and limited partnership that has a
separate legal personality which is carrying on a
“relevant activity” (each, a “relevant entity”) to
file an economic substance declaration form
(the Declaration Form) with the Bermuda
Registrar of Companies (the Registrar). The
Declaration Form must include information
demonstrating that either the relevant entity: (a)
has satisfied the economic substance
requirements applicable to that entity, or (b) is
resident for tax purposes in another jurisdiction
(which is not on the European Union’s list of
non-cooperative jurisdictions for tax purposes).
The Registrar will determine whether or not the
applicable substance requirements are met,
based on the information provided by the
relevant entity.

Every relevant entity is required to file its Declaration
Form no later than six months after the last day of the first
financial year of that entity which commenced on or after
1 January 2019. For any such entity with a financial year
which ended on 31 December 2019 and which carried on
a relevant activi’ty1 during this financial period, the filing
deadline in respect of such period is 30 June 20202

Please note:

e The Registrar is in the process of finalising an
online portal (the ESD Portal) through which you
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" “Relevant activity” means carrying on as a business any one or more of the following: banking, insurance, fund management, financing and
leasing, headquarters, shipping, distribution and service centres, intellectual property and holding entity (as each term is defined in the economic
substance legislation). The Registrar will consider that a “relevant activity” is being carried on as a business where the entity earns any gross

income in respect of such activity during the relevant financial period.
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2 Any relevant entity which fails to meet this filing deadline may be subject to sanctions imposed by the Registrar.
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will be able to file the information required to
complete the Declaration Form.

e We are currently advised by the Registrar that
the ESD Portal will be made available from
around 1 May 2020. Between now and 12 May
2020 the Registrar will be offering a live webinar
on how to use the ESD Portal and a separate
on-demand webinar will be made available on 1
May 2020. Attached are the registration details
and we would encourage you to attend one of
the sessions (Webinar Registration).

e For an overview of the principal information that
we are expecting will be required in order for you
to complete your filing in respect of each
registered entity, please see ESD Portal
Information.

It is important also to note that the Declaration Form can
only be filed via the ESD Portal and we recognise that a
number of clients will need advice in connection with the
filing process. Conyers has been closely involved with the
implementation of Bermuda’s economic substance
legislation as well as the ESD Portal, and we will be
available to assist. Once we receive notice from the
Registrar that the ESD Portal is available to be accessed,
we will circulate the link to the ESD Portal, together with
initial instructions. A dedicated Conyers team will be
available to assist with your filing(s).

In the meantime, should you have any queries in
connection with the filing process or require legal advice
with respect to the economic substance requirements
generally, please email us at
SubstancelnfoHK@conyers.com or contact one of your
usual Conyers lawyer.

This article is not intended to be a substitute for legal advice or
a legal opinion. It deals in broad terms only and is intended to
merely provide a brief overview and give general information.
The Chinese translation of this article has been adapted from
the English original, please refer to the original in case of
ambiguity.

April 2020 2020 £ 4 A | Bermuda HHA

Ll ] IR 2 R IRR TR B Y BT

o ARIEIEMMANT AL HAYIEET - %] P MR T
2020 £ 5 A 1 HAIEH - MHFEE] 2020 4
5 A 12 HiRE - JEHHASTREYE Sl 1]
PSSR BB BT 2 - S94he T 2020 4 5
A 1 R SRR BT - B ECIER - Y
[ TREFE—S (IRASINEENETRITL) -

o [ETNEEEEM SRR IR N L R
S - 12 0. ESD Portal Information -

BOBERE > HIREHEEDEMARNEL B -
BTN 2 E P R ERORE A HEL - FEEY
#HUZ SNE B ERRET KUAMAE L UL T
WISEEY R RS - BANRSRE I MR - —220E]
FEMHMASR T PSR R > BT IR A T A&
SRR HERE LR BIIATE S o RETEITR S S A B i T
PR -

IR > IS N YRR RAR A (LA 5E ] - s BT LR
FORTEIN—RCAEE I > 1L HEANE
SubstancelnfoHK@conyers.com > B Z & T i@ H BELEHY
FETEBHER -

FXHINEFIEHERLR - EERIUREMA R EH - TARATER
TR WEOEER I » PICERHSE - WAEB > HEFEIRSOTAE

conyers.com| 2


mailto:SubstanceInfoHK@conyers.com
mailto:SubstanceInfoHK@conyers.com

April 2020 2020 &£ 4 A | Bermuda HEX

Y& Authors:

Sophia Greaves

HE
sophia.greaves@conyers.com
+1 441 294 5929

Neil Henderson

HH
neil.henderson@conyers.com
+1 441 298 7846

Jason Piney

HH
jason.piney@conyers.com
+1 441 299 4993

Anthony D. Whaley

HE
anthony.whaley@conyers.com
+1 441 299 4927

HAELLR A Other Contact:

B % Christopher W.H. Bickley
kA BERSBEAATA
christopher.bickley@conyers.com
+852 2842 9556

P55 Mimen Lo
EHAUESTE
mimen.lo@conyers.com
+852 2842 9515

Graham B.R. Collis

HH, BRAMIMITTA
graham.collis@conyers.com
+1 441 299 4965

conyers.com| 3



Appendix 1
Pfif 5% 1

Economic Substance Declaration Webinars

L2 PTSREAM 4E T &

During the webinar, presenters will demonstrate
functionality of the ESD Portal and the Declaration Form
submission process. In addition, the presentation will
include a brief reminder of the economic substance
requirements in Bermuda including an overview of the
entities and relevant activities in scope. A live Q&A
session will be included.

Please note that each session will cover the same
material. To register for a session, click on the relevant
link below :

Date: Monday 20 April 2020
Time:  12pm — 1.30pm (EDT, New York)
1pm — 2.30pm (ADT, Bermuda)
5pm — 6.30pm (BST, London)
Date: Tuesday 21 April 2020
Time: 12am — 1.30am (GMT, Hong Kong/Singapore)
Click here to register for this webinar.

Date: Thursday 23 April 2020
Time: 1pm - 2.30pm (EDT, New York)
2pm — 3.30pm (ADT, Bermuda)
6pm — 7.30pm (BST, London)
Date: Friday 24 April 2020
Time:  1am —2.30am (GMT, Hong Kong/Singapore)
Click here to register for this webinar.

Date: Monday 4 May 2020
Time: 12pm — 1.30pm (EDT, New York)
1pm — 2.30pm (ADT, Bermuda)
5pm — 6.30pm (BST, London)
Date: Tuesday 5 May 2020
Time: 12am - 1.30am (GMT, Hong Kong/Singapore)
Click here to register for this webinar.

Date: Tuesday 12 May 2020
Time:  10am — 11.30am (EDT, New York)

11am — 12.30pm (ADT, Bermuda)

3pm — 4.30pm (BST, London)

10pm — 11.30pm (GMT, Hong Kong/Singapore)
Click here to register for this webinar.
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Overview of Information Required for Economic Substance Declaration * 2
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Below is an overview of the principal information that we
are expecting will be required in order for you to
complete your filing in respect of each registered entity.
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1. General Information® 1. —fE¥oR
o  Entity name* o TRAFR
e Registration number® o EE

e  Year of incorporation/formation*

e Registered office address

e Financial period

e Financial period reporting currency
e Relevant Activity

o ORI/ EE
o JEMMIELAMME

o VS5

o S HEFIIRITT

o MHRVED]

2. Management and Direction 2. BHEEETR

e Number of board/manager/partnership o . e e .
(including executive/committee) meetings o HEERAMHMM T TES AN

held in Bermuda and elsewhere

e Number of board/manager/partnership
(including executive/committee) meetings
held in Bermuda where strategic decisions
were made

e Number of board/manager/partnership
(including executive/committee) meetings
held in Bermuda where risk management and
operational decisions were made

e Details of directors/managers ordinarily
resident in Bermuda

Ownership Structure®
e Details of immediate and ultimate parent

Beneficial Owners®
e Details of beneficial owner(s)

Entity Information - Details of the following, if

(EfEEFZENE) SWHIRE

o EEFERFITHIEL A RVER AN/
atk (BfEESEAE) SWHIRE

o HEHFERPTHIFHNEEERLERARNES
=IEENGK (BIEEFSZERE) SWHTRE

o HEEETHRARNESEEHARERE

A *
o EHERIRARATITIER
AN °

o SR AR
SARTR - THIRTHIERE (AEA) ¢

applicable: o (I THRANLAZLESN
e physical premises in Bermuda o HIEFNIKE AE
e net book value of tangible assets R fﬁﬁ; 'ﬁ\LKU\
| SN

e total annual gross income .
S 2 VA E Y Va2
e outsourcing arrangements for core income ©  EREERZRLAIUERIIS M

" Please note that this is not a comprehensive list of all information which will be required by the online portal and that each “relevant activity” will
have separate requirements. The information requested relates to the relevant financial period.
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2 An entity which is tax resident outside of Bermuda will be required to upload evidence of such tax residency and provide its tax identification
number (“TIN”) (or a reason why it does not have or require a TIN).
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3 ltems marked (*) are required in order to access the online portal.
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4 Note that a TIN (or a reason why the entity does not have or require a TIN) will be required for each entity in the ownership structure (and
beneficial owner(s)) listed in the Declaration Form.

BWE > SRR IR A RS R IR (RERIA A B TIN (SRS AEER TIN BYRE) -

5 “Beneficial owner” has the meaning given to such term in s. 98E of the Companies Act 1981.

AN EA (1981 FATENE) 55 98E A T RN AV S

conyers.com| 5



generating activities (“CIGA”) in respect of a
relevant activity

6. Relevant Activity
e Indication of which CIGA the entity performed
e  Gross income
e Annual operating expenditure in Bermuda
e  Outsourcing expenditure incurred in Bermuda
e Qualified Full Time Equivalents in Bermuda
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