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On 20 December, 2009, Bermuda's Finance Ministry announced that it had concluded 
negotiations for Bermuda's latest TIEA with Portugal, following the conclusion of negotiations for 
TIEAs with Canada, Japan, Spain and Belgium, among others. Bermuda expects to sign these in 
early 2010, as it continues its commitment to the Organisation for Economic Cooperation and 
Development (OECD) initiative to implement standards of information exchange and 
transparency by negotiating and concluding TIEAs. 
 
Bermuda’s foresight in negotiating TIEAs with a number of countries meant it was well placed 
to sign off quickly on the requisite 12 TIEAs to earn OECD 'white list' status, following heightened 
international focus on tax evasion and the implementation of internationally agreed tax standards 
developed by the OECD in light of the global financial crisis, which culminated in the G20 London 
Summit announcement in April 2009 of a hardened approach to tax evasion. 
 
Bermuda became the first jurisdiction to move up from the OECD ‘grey list’ following its 12th TIEA 
with the Netherlands on June 8, 2009, when it was added to the top tier of countries that have 
'substantially implemented' internationally agreed tax standards, as monitored by the OECD. 
 
Bermuda has since also signed TIEAs in 2009 with Germany (3 July), Ireland (28 July), the 
Netherlands Antilles (28 September), France (7 October), Mexico (15 October) and Aruba (20 
October). 
 
Bermuda's TIEA's are OECD compliant, but have been negotiated with a view to securing 
benefits for Bermuda and have inbuilt protections as to how information exchange in relation to 
tax matters is to occur. For example, the recently concluded deal with Portugal provides that 
Bermuda will be removed from Portugal's list of tax havens upon the TIEA entering into force 
thereby exempting Bermuda from certain punitive tax measures that apply to listed countries with 
direct benefits for Bermuda registered entities and individuals. 
 
Bermuda's ongoing commitment to the OECD initiative ensures the continuation of its 
longstanding position as an attractive, well regulated, top tier international financial centre.  
 
 
Karen Corless, Associate, Conyers Dill & Pearman Bermuda office 
 

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. 

 
Notes to Editors 
Conyers Dill & Pearman is a multi-jurisdictional law firm that advises on the laws of the Cayman Islands, British Virgin 
Islands, Bermuda and Mauritius. The firm specialises in company and commercial law, commercial litigation and private 
client matters. Conyers’ structure, culture and expertise enable the firm to consistently deliver on its promise of 
responsive, timely and thorough service.  Conyers provides clients with the highest quality legal advice from strategic 
global locations including offices in the world’s leading financial centres in Europe, Asia, the Middle East and South 
America. Founded in 1928, Conyers comprises 600 staff including more than 150 lawyers. Affiliated companies (Codan) 
provide a range of trust, corporate secretarial, accounting and management services. 
 
Conyers Dill & Pearman was named Offshore Law Firm of the Year 2009 by The Lawyer. 
 
For further information please contact: 
Karen Corless 
+1 (441) 298 7880 
karen.corless@conyersdillandpearman.com 


