BRIEFING

EU Legislationin Progress

European Parliament

Tax transparency rules for crypto-
asset transactions (DACS8)

OVERVIEW

The crypto-asset sector, while still relatively new, has already changed the world of paymentsand
investment forever. The fast-changing, mobile nature of the sector and its growing market
prominence poses challenges, however, for tax authorities, which are not always able to track the
capital gains made from trading crypto-assets.

On 8 December 2022, the European Commission proposed to set up a reporting framework that
would require crypto-asset service providers toreport transactions made by EU clients. This would
help tax authorities to track the trade of crypto-assetsand the proceeds gained, thereby reducing
the risk of tax fraud and evasion. The reporting framework would be set up by amending the
Directive on Administrative Cooperation (DAC), which is the main framework for other data
exchanges betweentax authorities. The proposalalso puts forward a series of (smaller) changes to
improve the existing exchange of tax-related information.

The proposed directive was subject to a special legislative procedure, requiringunanimous support
in the Council, following consultation of the European Parliament and the European Economic and
Social Committee. The European Parliament adopted its (non-binding) opinion in September 2023.
The Council adopted the proposalin October 2023, expressing broad support for the extension of
the DAC towards crypto-asset transactions.

DACS - Proposal for amending Directive 2011/16/EU on administrative cooperationin the field of
taxation
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Context

The European Union Directive on Administrative Cooperation (DAC) dates back to 2011. As the
name suggests, the directive does not deal with the chargingand payment of taxes itself, but rather
allows for the collection and (increasingly automatic) exchange between Member States of tax-
related information about individuals and companies. This allows national tax administrations to
track and cross-checkincome streams, stop cases of tax fraud and evasionand impose taxes where
required accordingto national legislation.

The DAC has been revised six times in the last decade (DAC1-DAC?7), in particular in the light of
budgetary constraints following the financial crisis of 2008, the rise of tax scandals (Luxleaks,
Panama papers, etc.), and improved cooperation opportunities through digitalisation. These
revisions have expanded both the scope of taxpayers and the type of data about which reportingis
required. This ranges fromindividuals' bank account details to the income earned by sellers on digital
sales platforms.?

Table 1 — DAC overview

Income from employment, pension, director fees, income and assets from

DAC1 201 201!
DACL immovable property and life insurance? January 2013/January 2015
DAC2 Fin‘ancial accognt data (account balances, gross amount of interest and January 2016
—_—= dividends received, ...)
DAC3 Advancg cross-border tax rulings and advance pricing arrangements of January 2017
— companies
e 3 L .
DAC4 Count.ry by-country reports® on multinationals (data on revenue, profits, June 2017
— tax paid, number of employees, ...)
DACS Ber)eficial ownership and due diligence information as collected through the January 2018
—_— anti-money laundering legal framework.
DAC6 Potentially aggressive tax planning schemes of intermediaries (tax advisers, January 2021*
—_— accountants, lawyers)
DAC7 Income earned by sellers on digital sales platforms January 2023/January 2024

While the revisions of the DAC have primarily focused on the expansion of the exchange of
information, recent updates have also strived toimprove the working of the DAC itself. For instance,
DACY7 established a legal framework for Member States to carry out ‘joint audits', allowing two tax
authorities (or more) to work together in auditinga taxpayer.

While the DAC has already been in place for a decade, with the amount of data being exchanged
growing over time, it is difficult to express the DAC's added value in hard figures. In particular,
increasesin tax revenue as a result of the DAC are difficult to estimate, as this would depend on a
multitude of factors. For example, it can be assumed that an ex-ante behavioural response s part of
the added value of the DAC: when taxpayers are aware that multiple tax authorities will be able to
cross-check the data, they may be more inclined to file their tax returns faithfully. In this context,
the European Commission observed how several Member States had launched targeted awareness
actionaround the DAC1 and DAC2 to take advantage of the possible deterrent effect ontaxpayers.
It can be expected that this taxpayer behavioural change would have resulted in improved tax
compliance and tax correctness', the Commission argued. Other unquantifiable benefits include
better-quality information, and a more level playing field for companies.
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Existing situation
Crypto-assets

The DACS8 proposal focuses on the exchange of information about the gains and profit made from
crypto-transactions by EU users. The crypto market, whilst relatively new, has grown in importance
over the years and radically changed the world of payments and investments. Bitcoin's market
capitalisationalone reached €370 billion in January 2023, roughly the equivalent of Austria's entire
economy.® While crypto assets such as Bitcoin and Ethereum are well known, the Commission
estimates that more than 9 000 crypto-assets are already available ontoday's market.

The rise of these crypto-assets poses a number of challenges with which tax authorities across the
world have been struggling: how should the income arising from the exchange of crypto-assets be
treated for tax purposes? Should, for instance, value added tax (VAT) be charged between
transactions? Because the crypto-technology is initself new and still changing, Member States have
struggled to come up with up-to-date and uniform tax legislation, and most Member States have so
far not issued any tax guidance vis-a-vis crypto-exchanges. This has led to an uneven treatment of
the crypto-sector within the internal market.

Furthermore, a central feature of the crypto-exchange world is a certain degree of opaqueness or
'pseudo-anonymity', the Commission argues. Tradingon the crypto-market takes place without the
involvement of classic financial institutions, such as banks, and without a central authority. The
mobility in the crypto-market also makes it possible for the same crypto-asset to be traded multiple
times per day. The often high volatility of crypto-asset value does not make an accurate tax charge
any easier. All this makesit particularly difficult for tax authorities to have an accurate overview of
the transactions made, and the profit gained fromthem by investors.®

In September 2020, the European Commission tabled a proposal for a regulation on markets in
crypto-assets (hereafter referred to as 'MICA"). The objective of MIiCA is to replace national
legislation on crypto-assets with a harmonised EU legal framework. Under the MiCA regulation,
crypto-service providers would need to ask for permission from a Member State's authorities to
operate within the EU. This should also lead to better protectionfor cryptoinvestorsin the EU. The
final act on MiCA was signed in May 2023, with the regulation applying from 30 December 2024
onwards. While MiCA should allow for greater scrutiny of the crypto-market, the Commission
believesit does not provide sufficient information for tax assessment purposes.

The crypto-market was not covered under earlier DAC provisions. The DAC2 requires banks to
collect customer informationand list the income credited to customer accounts — suchas dividends,
interests, etc. While DAC2 has proved to be a valuable source of knowledge, often dubbed as the
end to 'bankingsecrecy'in the EU, its implementation dates back to 2016, and could not predict the
rise of the crypto-market. Any proceeds from crypto-assets are therefore not considered as
reportable income under the current legal framework, nor are crypto-asset providers considered to
be financial institutions subject to reporting under DAC2.

Functioning of the DAC

In the broader context of the DAC, various stakeholders, academics, the European Court of Auditors
and the European Parliament, have expressed their concern about the current functioning of the
legislation and the existence of potentialinefficiencies and evenloopholes.

On the subject of penalties for instance, the DAC mandates that penalties should be 'effective,
proportionate and dissuasive', but leaves the exact nature and size of the penalties and its
implementation to the Member States. This has led to a wide variationin penalty measures between
Member States. Accordingtoa Commission survey on DAC penalties, if multinationals fail to provide
a country-by-country report in time (as mandated under DAC4), maximum fines could run from
€300 (Lithuania) to up to €870 000 in the Netherlands. Moreover, Member States have varying
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systemsin place for penalties. Some Member States charge a fixed monetary amount, regardless of
the nature of the offence, while others make the fine dependent on the type of non-compliance
(inaccuratefiling vs. late filing vs. no filing). Some only specify a maximum penalty, while others have
stricter penalties for repeat offenders or increase the penalty for each day beyond a report's filing
deadline. The European Court of Auditors remarked that the Commission has not considered the
'size and deterrent effect' of the Member States' penalties and recommended the Commission
expand its monitoring activities.

The DAC also operates with tax identification numbers (TINs). These TINs allocate a unique EU-wide
number code to the individuals or entities whose data are being reported to the tax authorities.
When tax authorities exchange the data between themselves afterwards, the use of the TIN can
allow for quick cross-checking of information (for instance, cross-border income streams). When
evaluatingthe DAC, itwas found that only a small minority of Member States was actively collecting
TINs and sending them to the other Member States. A 2021 European Parliamentary Research
Service study also recommends increasing the use of TINs.

e-money and e-money tokens are not currently explicitly covered by the DAC. However, some
Member States do see e-money as being an inherent part of an individual's financial income, and
thus subject to the reporting requirements under DAC2, while others do not. This has created an
uneven reporting burden between Member States.

Parliament's starting position

In its resolution of 4 October 2022 on the impact of new technologies on taxation (rapporteur:
Lidia Pereira, EPP, Portugal), the European Parliament recognised the taxation challenges of crypto-
assets and e-money, underlining the priority to broaden the DAC in this context. Given the global
nature and fast-evolving environment of crypto-assets, the Parliament expressedits preference for
an international approach on the topic, referring to work carried out by the Organisation for
Economic Co-operationand Development (OECD).

On the subject of sanctions, an earlier European Parliament resolution regretted the lack of
European Commission assessment of the size or degree of impact of the varying penalties in each
Member State. The Parliament therefore called for 'more harmonised and effective sanctions witha
deterrent effect on non-compliance' when revising the DAC.

Preparation of the proposal

The Commission tabled a communication on an action plan for fair and simple taxation supporting
the recovery strategy inJune 2020, in which it committed to update the directive on administrative
cooperation and expand its scope to crypto-assets. The Commission argued that without greater
tax cooperation, these (and other) new alternative forms of payment 'threaten to undermine the
progress made on tax transparency inrecent years and pose substantial risks for tax evasion'.

The European Commission launched a public consultationin March 2022. Responses were requested
regarding, for instance, the need to expand the DAC to crypto-assets and e-money, the type of
customer and transactioninformation that crypto-asset brokers,issuers and wallet providers have
readily available and may be of relevance to the tax authorities. Respondents warned about the
potential patchwork of reporting schemes, if countries (continue to) take unilateral measures, and
expressed their preference for a more harmonised approach. At the same time, respondents
stressed the EU framework should avoid measures that would give the crypto-marketin the EU a
competitive disadvantage at global level. A majority of respondents expressed support for greater
harmonisation and coordination on penalties, arguing this would allow for a greater effectiveness
and a common understanding.

At global level, countries continue to discuss the tax treatment of crypto-trading. In October 2020,
the OECD published an overview of the variety of tax measures vis-a-vis the crypto-sector and the
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challenges facing tax authorities. The G20 then mandated the OECD to develop a reporting
framework to help countries track crypto-asset transactions and collect information for tax
purposes. In October 2022, the OECD published its crypto-asset reporting framework —dubbed the
CARF —setting up a reporting framework for transactions in crypto-assets in a standardised manner.
The CARF is a set of model rules, which countries can transpose into domestic legislation. At the
same time, the OECD's Common Reporting Standard (CRS) was also slightly adapted regarding
e-money and central bank digital currencies. The DAC8 proposal can be seen as the Commission's
initiative to integrate both the CARF and the latest changes to the CRS into the EU's legal
framework.

The changes the proposal would bring

The European Commission tabled its proposed DAC8 directive (plus annex) on 8 December 2022,
along with an impact assessment. The proposed directive puts forward measures to exchange
information on crypto-asset transactions, andj also includes a number of other changes to take
account of updates to the OECD's CRS, and to address inefficiencies or close potential loopholes in
the DAC.

The Commission estimates the introduction of anEU crypto-asset reporting framework could raise
additional tax revenue between €1 and €2.4 billion per year.

Crypto-assetreporting framework

To introduce a reporting framework for crypto-asset transactions, the Commission's proposal
closely follows the provisions of the OECD's CARF. The Commission also builds on the definitions
used in MIiCA for service providers and crypto-assets. In setting up the framework, and taking
account of the impactassessment's result, the European Commission aims to find a middle ground
between the granularity of the information requested and administrative burden on crypto-asset
providers. The proposal deals exclusively with the reporting of information, and does not oblige
Member States to impose (a minimum level of direct or indirect) taxes on the transactions.

The proposed directive identifies two types of entities that would be obliged to reportinformation
to the local authorities (Annex VI, Section IV, subparagraph B):

» Crypto-asset providers: any legal person or undertaking whose professional activity
is the provision of one or more crypto-asset services to third parties. The definition as
used in DAC8 is the same as that of MiCA.

» Crypto-asset operators:a provider of crypto-asset services other thana crypto-asset
service provider. These operators do not fall within the scope of MiCA.

These entities (i.e. 'reportable crypto-asset service providers' or RCASPs) would be subject tothe
DAC's reporting requirements if they have reportable users within the EU. This is regardless of the
size of the RCASP, or their residence (within or outside the EU).

In terms of whose transactions are reportable (i.e. 'reportable users'), the directive would require
information to be reported on individuals or entities, resident in the EU Member States, that are
customers of the RCASPs (Annex VI, Section IV, subparagraph D).

The type of crypto-assets that need to be reported (i.e. 'reportable crypto-assets') are all crypto-
assets that canbe used for investment & payment purposes (Annex VI, Section IV, subparagraph A).
e-money, e-money tokens and central bank digital currencies (CBDCs) are considered.

Transactions that the RCASPs would need to report (i.e. 'reportable transactions') by the RCASPs
are any exchange transactions and transfers of reportable crypto-assets (both domestic and cross-
border transactions), including transactions of reportable crypto-assets for fiat currencies, and
transactions betweenreportable crypto-assets (Annex VI, Section IV, subparagraph C).
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The data that RCASPs would need to provide are listed in the table below. To allow easy
comparability and cross-checking of information, the data haveto be reported sub-divided per user
and per crypto-asset the user has traded.

Table 2 —Reporting requirements

> Name > Name »  Full names of the crypto-assets and

> Address > Address their type

> TIN > TIN >  Amounts paid or received from

» ldentification » Member State of exchanging crypto-assets for fiat
number and residence currency, number of such transactions,
global legal » Date and place of number of units transacted
entity birth »  Value of the crypto-asset (at
identifier acquisition) and the gross proceeds
(if available) (upon disposal),in case of crypto-to-

cryptotransactions (information has to
be reported on both crypto-assets
exchanged in the transactions), number
of suchtransactions, number of units
transacted

»  Transfersto un-hosted distributed

ledger addresses

Reportable retail payment transactions?’

A

Datasource: Annex VI, Sectionll.

Crypto-asset providers will need to report these data to the Member State which has granted them
authorisation under the MiCA regulation to issue and trade crypto-tokens. Crypto-asset operators,
who are not covered by MiCA, need to register within a Member State of their choice, and file their
reports there subsequently (Annex VI, Section IV). Non-EU crypto-asset operators can be relieved
from the EU registration and EU reporting obligations in cases where the third country in which the
crypto-asset operator is located already has a similar reporting framework in place and exchanges
the information with the EU Member States, known as an'Effective Qualifying Competent Authority
Agreement' (Annex VI, Sectionl). The Commission shall determine whether third-countries
arrangements are sufficiently similar to the EU's own reporting framework (Article 8ad(11)).

The reporting arrangements would begin as of 1 January 2026. This deadline would allow for the
MIiCA regulation to be in place beforehand. The Commission shall, by means of implementing acts,
establish practical arrangements to ensure that the exchange of reported information canbe done
in a standardised report. RCASPs would need to report by 31 January of the year following the year
to which the information relates (Annex VI).

Unlike the OECD's CARF, the proposed EU directive also requires RCASPs to act in cases where a
crypto-asset user does not provide the data required to the RCASP after two reminders, but not
before 60 days have passed. In such a case, the RCASP would have to prevent the user from
exchangingtransactions (Annex VI, Section V).

High-net-worth individuals, sanctions policy and other changes

To improve the effectiveness of the DAC, the proposal includes a series of (smaller) changes,
relating to for instance, cross-border rulings for high-net-worth individuals, the use of the DAC in
the context of international sanctions, and the inclusion of e-money and central bank digital
currency.
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» Whereas the current DAC only requires an exchange between tax authorities on the
cross-border rulings of companies, the Commission proposes (Article 3a) to extend
this to high-net-worth individuals (individuals whose financial or investable wealth or
assets —excluding their private residence —is above €1 million). Member States would
need to exchange with the other Member States any advance cross-border ruling
issued to these high-net-worth individuals, which were either issued, amended or
renewed after 1 January 2020 and which are still valid on 1 January 2026. The change
would not alter high-net-worth individuals' or tax administrations' ability to request
and issue anadvance cross-borderruling. While this provisionis not mandated by the
OECD's CSR, it is likely that the European Commission added this provision in the
wake of the Pandora papers, whichrevealed alleged tax evasion cases by politicians,
billionaires, celebrities, etc.

» Anamendmentis proposed to Article16(2) to clarify that the information exchanged
under DAC canbe used for purposes other than tax, includingany measures covered
under Article 215 TFEU, which deals with the imposition of economic sanctions by the
EU on third countries. The European Commission, in its introduction to the proposed
DACS directive, states that this amendmentis required to allow 'necessary actionto
enforce sanctions against Russia'. For instance, the data reported under the DAC
could be used to check whether an entity is circumventing or violating the sanctions
imposed on Russia.

» As an extensionto DAC1, which requires the exchange of information on a number of
categories of individuals'income and capital, the Commission proposes to add a 'non-
custodial dividend income' —income from dividends that are not paid or cashedina
custodial account — to the list of reportable information (Article8(1)). This is
consistent with the latest update tothe OECD's CSR.

> Toensure legal certainty regardingthe inclusion of e-money and e-money tokens in
the DAC, the Commission amends Annex | to clarify that these are included withinthe
scope of the directive. Central bank digital currencies (CBDCs) are also added.
Despite sharing similarities with crypto-products, these would not be covered by
DACS, but rather by DAC2. The Commission argues that e-money products and
CBDCs, unlike the reportable crypto-assets under DACS8, are more stableinvalue and
less susceptible to multiple-day trading. Therefore only reporting of the balances will
be required for these products, rather than individual transactions (as under DACS).
This is consistent with the latest update to the OECD's CSR.

> To ensure Member States make effective use of the TIN, the directive proposes that
TINs are always included when Member States exchange data under the DAC
(Article 27c). The Commission also proposes to develop a new digital tool which
should allow Member States to automatically verify whethera TIN is correct.

Minimum penalties

On the subject of penalties, the Commission proposes (Article 25a) to introduce a harmonised
minimum level of penalties for the whole DAC (i.e. not solely related to DAC8). In case more than
25 % of anindividual's or entity's reportis made up of incomplete, incorrect or false data, or if they
failtofile areportatall, including after two administrative reminders, the Commission proposes that
Member States put penalties of a minimum financial amount in place. It does so by making a
distinction betweenwho is being charged with the penalty and their turnover (see table below).
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Table 3 — Minimum penalties

Legal entity, whose turnover is below €6 million

Non- DAC2 DAC4 DAC6 DAC7 DAC8
compliance (GLELTEE (multinationals) | (intermediaries) (platforms) (RCASPs)
institutions)

Minimum
penalty
Legal entity, whose turnover is above €6 million

€50 000 NAS €50 000 €50 000 €50 000

Non- DAC2 DAC4 DAC6 DAC7 DACS8
compliance (GLENE (multinationals) | (intermediaries) (platforms) (RCASPs)
institutions)

Minimum
penalty
Natural person

€150 000 €500 000 €150 000 €150 000 €150 000

Non- DAC2 DAC4 DAC6 DAC7 DACS8
compliance (GLENE (multinationals) | (intermediaries) (platforms) (RCASPs)
institutions)

Minimum
penalty

Datasource: Article 25(a).

NA NA €20 000 €20 000 €20 000

Advisory committees

The European Economic and Social Committee (EESC) adopted its opinion in plenary in March 2023
(Rapporteur: Petru Sorin Dandea, Workers — Group Il, Romania, and co-rapporteur: Benjamin Rizzo,
Diversity Europe — Group lll, Malta). The EESC called the proposal a 'substantial step forward'in
improving the current DAC, adding that the extension of the DAC to crypto-asset transactions
would reinforce the fight against tax fraud, evasion and avoidance. Regarding penalties, the EESC
stated that minimum penalties had 'the potential to increase the effectiveness of the new rules' but
hoped that a proper balance could be struck 'between effectiveness of the rules and adequate
deterrence onthe one hand and proportionality onthe other hand'.

Stakeholder views

The European Tax Adviser Federation (ETAF) welcomed the extension of the exchange of
information to crypto-asset transactions, cross-border tax rulings for high-net-worth individuals
and non-custodial dividend income. It expressed significant concerns however about the legality
and proportionality of the proposal to introduce harmonised minimum penalties in the DAC. In
particular, ETAF argued that reporting entities' non-compliance with the DAC may often be the
result of the directive's 'vagueness'and 'lack of definitions', rather than fraud or evasion.

The European Banking Federation (EBF) was concerned that some parts of the EU's reporting
framework on crypto-asset transactions went beyond the OECD's own reporting framework, which
could endanger the level playingfield for the development of the crypto marketinthe EU.

The Tax Justice Network argued for a wider approachinthe DACS, arguing that EU RCASPs should
also collect and report information regarding transactions made by non-EU resident crypto
customers, which should subsequently be shared with the relevant third countries. This would help
low and middle income countries to foster tax compliance.
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Legislative process

Thelegislative proposal (COM(2022) 707) was presentedon 8 December 2022. It fell under a special
legislative procedure (2022/0413 (CNS), requiring unanimous support in Council, following
consultation of the EuropeanParliamentand the European Economicand Social Committee.

In Parliament, the proposal was assignedto the Economicand Monetary Affairs (ECON) Committee
(Rapporteur:Rasmus Andresen, Greens/EFA, Germany). The European Parliament adopted its (non-
binding) report in September 2023. The report strongly supported the setting-up of the crypto-
assetreporting framework, highlighting itsimportancein the fight against tax fraud. The report also
supported the introduction of minimum penaltiesin certainareas of the DAC (i.e. relating to DAC2
— information on bank accounts held inanother Member State —and the DAC 4 - country-by-country
reports submitted by large multinationals). At the same time, MEPs called on the Commission to
assess the need for a further broadening of the DAC, to cover certainincome or assets that are not
currently within its scope (e.g. the beneficial owners of immovable property and companies; cash,
artor gold held at free ports and customs warehouses; ownership of yachtsand private jets).

The Councilreached a generalapproachinMay 2023, and formally adopted the proposal some five
months later. The text was published in the Official Journal of the European Union on 24 October
2023. Member States stayed close to the Commission's proposal for a crypto-asset reporting
framework, supporting its introduction as of January 2026.

The Council also confirmed that the information exchanged under DAC could be used for purposes
other than tax, such as the prevention of circumvention of EU sanctions. In line with the
Commission's recommendation, the automatic exchange of information was extended to income
derived from non-custodial dividends.

However, while the Council supported the sharing of advance cross-border rulings concerning
natural persons, it restricted the sharing obligation to those advance cross-border rulings that
wereissued, amended or renewed after 1 January 2026 and where the amount of the transaction (or
series of transactions) exceeds€1 500 000 or where the ruling determines whether the personis or
is not resident for tax purposesin the Member State issuing the ruling.®

Recognising that there may be rare situations in which TINs are not available, the Council opted for
a more staged, tentative approach regarding the inclusion of TINs in the exchange of information.
As of 2028, Member States should always include the TINs, where they have been obtained, in
relation to exchanges concerning country-by-country reports, advance cross-border rulings or
advance pricing arrangements and reportable cross-border arrangements. Concerning the
exchange of information regarding income from employment, director's fees and pensions, each
Member State should make the necessary arrangements for the TINs to be reported, where possible,
from 2030 onwards.

On penalties, the Council removed the Commission's proposal for a harmonised minimum level of
penalties. The introduction of penalties will therefore remain a fully national competence, with
the DAC's only requirement that penalties be 'effective, proportionate and dissuasive'.
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ENDNOTES

1

In this context, both the European Commission and the OECD have recognised the progresses made in this area and
both frame the introduction of information exchanges on crypto-asset transactions as a way to ensure that the recent
gains made through the DAC (or through the OECD's Common Reporting Standard) are not eroded.

While DAC1 ensured the automatic exchange of information on five types of income, it also made sure that tax
authorities could exchange information on request (EOIR) or spontaneously exchange information (SEOI) — if one
country considers it could be of interest to another.

3 The country-by-country reports will also be made public, albeit with a number of adjustments, under the directive
regarding the disclosure of income tax information (public country-by-country reporting).

4 The DAC6 was originally intended to apply from July 2020, but the EU allowed Member States to postpone the
application of DAC6 by 6 months, due to the COVID-19 outbreak.

5 Coin market cap (accessed on 16 January 2023).

6 A study by Thiemann (2021) estimates the total realised capital gains by EU citizens from Bitcoin amounted to
€3.6 billion in 2020. If all realised capital gains made from Bitcoin would have been taxed at 25 %, the revenue raised
across the EU would have been close to €1 billion.

7 Transfer of reportable crypto-assets in consideration of goods or services for a value exceeding €50 000.
8  The DAC4 applies exclusively to companies who have a turnover above €750 million.

®  Unless such rulings concern tax at source with regard to non-residents’ income from employment, director’s fees or
pensions.
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