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Appendix I

Glossary

Developing country/ According to the definition of the COCG: Upper
emerging economy middle income, low middle income, and least

developed countries.1

Efficacy The ability to produce the intended results.2

Harmful tax competition Countries’ use of their tax policies to attract busi-
nesses and investments at the expense of other coun-
tries, leading to a race to the bottom in tax rates and
erosion of the global tax base.3

Legitimacy “A generalized perception or assumption that the
actions of an entity are desirable, proper, or appro-
priate within some socially constructed system of
norms, values, beliefs, and definitions”.4

Letter-box/ Companies without economic substance set up for
shell companies tax planning purposes.5

Phantom investments Cross-border financial investments that pass through
shell companies. They are often used for holding
activities, intra-firm financing, or managing intang-
ible assets, primarily to minimize multinational cor-
porations’ tax liabilities.6

Reputation A generally shared belief concerning a referent’s
character or nature, based on a wide range of in-
formation, associations, and social cues.7

1 COCG Report, 2018, Annex 3
2 Cambridge Dictionary.
3 Faulhaber, 2018.
4 Suchman, 1995, p. 574.
5 Aliprandi et al., 2023.
6 Damgaard et al., 2019.
7 Sharman, 2007.



614 Appendix I

Response Behavioural reaction to institutional pressure.8 It
refers to non-EU countries’ reactions (i.e. (per-
ceptions and compliance strategies) to the compli-
ance pressure generated by the EU tax list.

Tax avoidance A practice where taxpayers utilize the differences
between national tax regimes to reduce their overall
tax obligations. It involves exploiting legal loopholes
and discrepancies in tax laws across different juris-
dictions by means of legal strategies.9 The impact of
tax avoidance and harmful tax competition is a loss
of tax revenues for countries. This effect is felt not
only by countries offering tax advantages, but also
by those unable to provide similar benefits po-
tentially leading to taxpayers relocating to juris-
dictions with more favourable tax systems.

Tax havens Jurisdictions that facilitate international tax avoid-
ance and tax evasion. They often have favourable tax
laws and regulations that attract multinational firms
looking to minimize their tax liabilities.10 Policy
papers of the EU, PTGG documents, and inter-
viewees reported in this Dissertation may use the
term inconsistently, without rigorously distinguish-
ing between countries with zero or almost zero per-
cent CIT rate or no tax system, countries with prefer-
ential regimes, and conduit countries. Any de-
finitions or references to tax havens by reported
interviewees or documents should be interpreted as
their personal understanding and opinion.

Tax treaty shopping Tax avoidance strategy where multinational enter-
prises exploit reduced tax rates in tax treaties by
routing income through intermediate countries that
have favourable tax treaties. This practice can lead to
significant tax revenue losses for countries, parti-
cularly developing ones.11

8 Oliver, 1991.
9 Vlcek, 2019; De Vito et al., 2024.
10 Lejour, 2021.
11 van ’t Riet et al., 2025.
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Table of interviewees and reference coding

* Confidentiality map: A = reference and quotes allowed; B = references, but no quotes, allowed

Code 

(ID) 
Country/Institution Category 

Number of 

interviewees 

present 

In-

person/online 

Year of 

interview 
Confidentiality* 

EP1 European Parliament Policy Advisors 2 In person 2022 A 

EP2 European Parliament Policy Advisor 1 In person 2022 B 

EP3 European Parliament 
Member of European 

Parliament 
1 In person 2023 B 

EC1 European Commission 
Civil Servant; participant 

in COCG meetings 
1 In person 2022 B 

EC2 European Commission 
Civil servant; participant 

in COCG meetings 
1 In person 2023 A 

GSC1 
General Secretariat of 

the Council 

Civil Servant; participant 

in COCG meetings 
1 In person 2022 B 

MS1 EU Member State 
Fiscal attachés; COCG 

members 3 In person 2022 B 

MS2 EU Member State Fiscal attaché; COCG member 1 Online 2022 A 

MS3 EU Member State Fiscal attaché; COCG member 1 In person 2022 B 

MS4 EU Member State Fiscal attaché; COCG member 1 In person 2022 B 

MS5 EU Member State Fiscal attaché; COCG member 1 In person 2022 A 

MS6 EU Member State Fiscal attaché; COCG member 1 On the phone 2022 B 

NGO1 NGO 
Ex-NGO employee; ex-

participant in PTGG meetings 
1 Online 2023 B 

NGO2 NGO Ex-NGO employee; ex-
participant in PTGG meetings 

2 In person 2022 A 

NGO3 NGO 
NGO employee; participant in 

PTGG meetings 
1 Online 2023 B 

NEC1 Developed non-EU country Policy advisor/diplomat 1 On the phone 2022 B 

NEC2 
Developing non-EU 

country Policy advisor 1 Online 2023 B 

NEC3 
Developing non-EU 

country Policy advisor 1 Online 2023 B 

NEC4 Developed non-EU country Policy advisor 1 Online 2023 B 

NEC5 
Developed non-EU 

country 
Policy advisor/diplomat 1 Online 2022 B 

NEC6 
Developing non-EU 

country 
Policy advisor 1 

Written 
communication 

2022 B 

NEC7 
Developed non-EU 

country 
Policy advisor/diplomat 1 In person 2022 A 

PS1 
Private sector tax 

consultant 

Tax consultant on countries’ 

tax policy, supporting 

countries’ compliance to get 

off the EU tax list 

1 Online 2023 B 

PS2 
Private sector company 

based in a developed 

non-EU country 

Employees supporting 

countries’ compliance to get 

off the EU tax list 

2 Online 2023 B 

InF1 OECD 
OECD policy advisor (high 

hierarchy) 
1 Online 2022 B 
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Topic list used in interviews

Interviews with EU civil servants, international fora, NGOs (adjusted):

• The process of the EU tax list:
o How does the process go?
o What is your role in the process?
o Any comments on the process?

• EU Member States’ response to the EU tax list:
o What is the EU Member States’ position with regard to the EU tax list?
o How do they contribute?
o To what extent are EU Member States’ national tax haven blacklists replaced

with the new EU tax list?
• Relation with non-EU countries:

o How do you find the relation with non-EU countries?
o What are the factors influencing a certain outcome (listed/not listed/delisted)

for the non-EU countries?
• Defensive measures:

o What is the rate by which EU Member States apply national defensive
measures?

o What are the most common defensive measures used by EU Member States?
o How does the application of defensive measure work?
o To what extend are the measures applied in practice?
o What effects have you noticed in practice?
o Why was it difficult to reach agreement at EU level on the defensive

measures?
• Relation with OECD standards and bodies.
• Upcoming steps for the EU tax list.

Interviews with EU member states’ national civil servants:

• Your country involvement in the EU tax list:
o What is your country position on the EU tax list?
o What was/is your response to the EU tax list?
o Did/does your country have a national list?
o Did your country replace its national list (if any) with the new EU tax list?

• Relation with non-EU countries:
o How do you find the relation with non-EU countries?
o What are the factors influencing a certain outcome (listed/not listed/delisted)

for the non-EU countries?
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• Defensive measures:
o Does your country apply national defensive measures? If no, why? If yes,

what measures?
o If so, how does the application of defensive measure work?
o To what extend are the measures applied in practice?
o What effects have you noticed in practice?
o Why was it difficult to reach agreement at EU level on the defensive

measures?
• Relation with OECD standards and body.
• Upcoming steps for the EU tax list.

Interviews with non-EU countries’ national civil servants and private sector (adjusted):

• Your country involvement in the EU tax list.
• Your response to the EU requests (for example, national reforms).
• Effects of your response in the list (for example, being greylisted and/or de-listed

by the EU) and in your country.
• When applicable, application of defensive measures by EU and EU Member States.
• Relation with OECD standards and body
• Upcoming steps involving your country.



Appendix IV

Code-groups for interviews data analysis

This appendix reports the codes used to analyse the interviews. The codes were firstly
generated in vivo, then classified into groups.

The codes are firstly reported in a scheme highlighting the connections among
the codes (Fig. 1 Appendix IV below) and the groups; they are then listed in a table.

Fig. 1 Appendix IV: Schematization of coding groups
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Code Group Code 

Non-EU countries-related codes Australia 

Cayman Islands 

Costa Rica 

Curaçao 

Namibia 

Jersey 

Mauritius 

Panama 

Uruguay 

Vanuatu 

US Virgin Islands 

Turkey  

USA 

Switzerland  

EU-related codes Brexit 

History EU tax list 

History EU tax list_Pan-EU tax list 

History EU tax list_TGG clause 

EU tax list’s goals 

Coordination_Member States’ blacklist vs. EU tax list 

Reform EU Code of Conduct  

Soft law 

EU tax list  Definition EU tax list 

Different definition EU tax list 

Success 

Potential 

Shortcomings 

EU tax list procedure EU tax list’s geographical scope 

EU tax list procedure_working mechanisms  

EU tax list procedure_deadlines 

Governance/Actors in the EU tax list Governance/Actors_COCG 

Governance/Actors_ECOFIN and other Council’s 

bodies (a part from COCG) 

Governance/Actors_European Commission 

Governance/Actors_European Parliament 

Governance/Actors_EU Member States 

Governance/Actors_NGOs 

Governance/Actors_Media 

Governance/Actors_PTGG 

EU tax list’s decision-making process Transparency towards non-EU countries 

Transparency towards the public 

Relation OECD-EU list 
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EU tax list’s decision-making process_Non-tax 

factors 

Economic/trade influences 

Political influences 

European Commission’s own agenda 

Member States’ own agenda 

Lobbying 

Turkey  

USA 

EU tax list’s decision-making process_Tax factors Technical considerations 

Listing criteria Criterion 1_tax transparency 

Criterion 2.1_FSIE regimes 

Criterion 2.1_preferential regimes 

Criterion 2.1_special economic zones 

Criterion 2.2_substance requirements 

Criterion 3_BEPS minimum standards/IF 

membership 

Criterion 3.2_CbCR 

Relation OECD-EU list 

Defensive measures Defensive measures_effective or not?  

Defensive measures_implementation by MSs 

Defensive measures_Proposal 

Defensive measures_Way to go in the future 

Reputational damage 

EU-non-EU countries dialogue  EU-non-EU countries dialogue_coercion 

EU-non-EU countries dialogue_cooperation 

EU-non-EU countries dialogue_negotiations 

EU-non-EU countries dialogue_transparency 

Greylist_cooperation 

Third parties’ reactions to the EU tax list Relation OECD-EU list_OECD reaction 

Non-EU countries’ reaction_EU tax list’s impact on 

non-EU countries’ tax policy 

Non-EU countries’ reaction_Implementation of 

reforms 

Non-EU countries’ reaction_Negative (diplomatic) 

Non-EU countries’ reaction_Positive (diplomatic) 

Non-EU countries’ reaction + OECD-EU tax list 

relation_OECD-EU do (not) work together 

Developing countries  Developing countries 

Namibia  

Vanuatu 

Uruguay 

Legitimacy issues Legitimacy issues_‘EU own house in order first’  

Legitimacy issues_fairness 

Legitimacy issues_credibility 
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Examples of EU’s and non-EU countries’
letters

List of content:

- Letters from the COCG requesting information to a non-EU country (letters A
and B).

- Letter from the COCG to non-EU countries seeking commitment (letter C).
- Letter from a non-EU country to the COCG Chair (letter D).
- Letters from the COCG to non-EU countries communicating the blacklisting

decision (letter E).
- Letter from the COCG to non-EU countries as outcome of the monitoring activity

(letter F).
- Letters from the COCG to non-EU countries amending previous miscommunica-

tion (letter G).
- Letters from non-EU countries to the COCG rectifying miscommunication

(letter H).
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A) Example 1 of a COCG letter requesting information to a non-EU country1

fig. 1 app. V

1 COCG Note, 2017, p. 21-22.
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fig. 2 app. V
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B) Example 2 of a COCG letter requesting information to a non-EU country2

fig 3 app. V

2 COCG Note, 2017, p. 21-22.
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fig 4 app. V

 



628 Appendix V

fig 5 app. V
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C) Example of COCG letter to non-EU countries seeking commitment3

fig 6 app. V

3 COCG Information, 2018, p. 27-29.
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fig 7 app. V
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fig 8 app. V
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D) Example of a letter from a non-EU country to the COCG Chair4

fig 9 app. V

4 COCG, 2018e, p. 1-5.
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fig 10 app. V
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fig. 11 Appendix V
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Here Fig. 12 Appendix V
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E) Example of letters from the COCG to non-EU countries communicating the blacklisting
decision5

fig 13 app. V

5 COCG Note, 2017b, p. 8-10.
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fig. 14 Appendix V
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fig. 15 app. V
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F) Example of COCG letter to non-EU countries as outcome of the monitoring activity6

fig 16 Appendix V

6 COCG Note, 2019, p. 2-3.
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fig. 17 Appendix V
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G) Example of COCG letters to non-EU countries amending previous miscommunication7

fig. 18 Appendix V

7 COCG Information, 2018, p. 168-169.
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H) Example of letters from non-EU country to the COCG rectifying miscommunication8

fig. 20 Appendix V

8 COCG, 2018c, p. 2-5.
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fig. 21 Appendix V
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Examples of countries investigated under
each listing criterion

In quantitative terms, the 2017 EU tax list achieved the following results:1 out of
the 213 countries included in the European Commission scoreboard2, 923 were
selected for screening. 20 countries4 were identified as ‘clear’ (i.e. compliant with
the listing criteria), whereas 72 countries5 were requested to solve tax deficiencies.
Among them, 17 countries were blacklisted as non-cooperative jurisdictions.6

1 European Commission website, 2017; COCG Report, 2017; Council Conclusions, 2017;
Council Information, 2017, 2017b. For a summary of the procedure followed and results
achieved in 2017, see Council Presidency, 2017.

2 European Commission, 2016b.
3 Albania, American Samoa, Andorra, Anguilla, Antigua and Barbuda, Armenia, Aruba,

Australia, Bahamas, Bahrain, Barbados, Belize, Bermuda, Bosnia and Herzegovina, Botswana,
Brazil, British Virgin Islands, Cabo Verde, Canada, Cayman Islands, Chile, China, China
Hong Kong SAR, China Macao SAR, Colombia, Cook Islands, Costa Rica, Curaçao, Domi-
nica, Eswatini, Faroe Islands, Fiji, Former Yugoslav Republic of Macedonia, Georgia,
Greenland, Grenada, Guam, Guernsey, Iceland, India, Indonesia, Isle of Man, Israel, Jamaica,
Japan, Jersey, Jordan, Korea Republic of, Labuan Island, Liechtenstein, Malaysia, Maldives,
Marshall Islands, Mauritius, Monaco, Mongolia, Montenegro, Montserrat, Morocco, Namibia,
Nauru, New Caledonia, Niue, Norway, Oman, Palau, Panama, Peru, Qatar, Saint Kitts and
Nevis, Saint Lucia, Saint Vincent and the Grenadines, Samoa, San Marino, Saudi Arabia,
Serbia, Seychelles, Singapore, South Africa, Switzerland, Taiwan, Thailand, Trinidad and
Tobago, Tunisia, Turkey, Turks and Caicos Islands, United Arab Emirates, United States,
Uruguay, US Virgin Islands, Vanuatu and Vietnam.

4 Australia, Brazil, Canada, Chile, China, Colombia, Costa Rica, Georgia, Iceland, India,
Indonesia, Israel, Japan, Monaco, Montserrat, Norway, Saudi Arabia, Singapore, South
Africa, United States.

5 Albania, American Samoa, Andorra, Anguilla, Antigua and Barbuda, Armenia, Aruba,
Bahamas, Bahrain, Barbados, Belize, Bermuda, Bosnia and Herzegovina, Botswana, British
Virgin Islands, Cabo Verde, Cayman Islands, China Hong Kong SAR, China Macao SAR,
Cook Islands, Curaçao, Dominica, Eswatini, Faroe Islands, Fiji, Former Yugoslav Republic
of Macedonia, Greenland, Grenada, Guam, Guernsey, Isle of Man, Jamaica, Jersey, Jordan,
Korea Republic of, Labuan Island, Liechtenstein, Malaysia, Maldives, Marshall Islands,
Mauritius, Mongolia, Montenegro, Morocco, Namibia, Nauru, New Caledonia, Niue, Oman,
Palau, Panama, Peru, Qatar, Saint Kitts and Nevis, Saint Lucia, Saint Vincent and the
Grenadines, Samoa, San Marino, Serbia, Seychelles, Switzerland, Taiwan, Thailand, Trinidad
and Tobago, Tunisia, Turkey, Turks and Caicos Islands, United Arab Emirates, Uruguay,
US Virgin Islands, Vanuatu and Vietnam.

6 American Samoa, Bahrain, Barbados, Republic of Korea, United Arab Emirates, Grenada,
Guam, Macao SAR, Marshall Islands, Mongolia, Namibia, Palau, Panama, Saint Lucia,
Samoa, Trinidad and Tobago, Tunisia.
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477 countries and the 8 countries8 hit by hurricanes committed to cooperate and
change their tax system, therefore they were greylisted.9

The list below offers examples of countries, divided by geographical area, in
relation to the listing criteria which they were scrutinised for under the EU tax list.

AFRICA:

Mauritius:
– was requested to roll back the following tax regimes:10

– Global Business Company 1: identified in 2017 and found harmful by the
by the OECD FHTP. Rolled back in 2019;

– Global Business Company 2: identified in 2017 and found harmful by the
by the OECD FHTP. Rolled back in 2019;

– Freeport Zone: identified in 2017 and found harmful by the by the OECD
FHTP. Rolled back in 2018;

– Captive Insurance: identified in 2017 and found harmful by the by the OECD
FHTP. Rolled back in 2018;

– Banks Holding a Banking Licence under the Banking Act 2004 (segment B
banking): identified in 2017 and found harmful by the by the OECD FHTP.
Rolled back in 2019;

7 More specifically, the following countries were not satisfying the tax transparency criterion:
Armenia; Bosnia & Herzegovina; Botswana; Cape Verde; Hong Kong SAR; Curaçao; Fiji;
Former Yugoslav Republic of Macedonia; Jamaica; Jordan; Maldives; Montenegro; Morocco;
New Caledonia; Oman; Peru; Qatar; Serbia; Swaziland; Taiwan; Thailand; Turkey; Viet
Nam.
The following countries were not satisfying the criterion on tax regimes: Andorra; Armenia;
Aruba; Belize; Botswana; Cape Verde; Cook Islands; Curaçao; Fiji; Hong Kong SAR; Jordan;
Labuan Island; Liechtenstein; Malaysia; Maldives; Mauritius; Morocco; St Vincent & Grena-
dines; San Marino; Seychelles; Switzerland; Taiwan, Thailand, Turkey; Uruguay; Viet Nam.
The following countries were not satisfying the offshore criterion: Bermuda; Cayman Islands;
Guernsey; Isle of Man; Jersey; Vanuatu.
The following countries were not satisfying the OECD BEPS criterion: Albania; Armenia;
Aruba; Bosnia & Herzegovina; Cape Verde; Cook Islands; Faroe Islands; Fiji; Former
Yugoslav Republic of Macedonia; Greenland; Jordan; Maldives; Montenegro; Morocco;
Nauru; New Caledonia; Niue; Saint Vincent & Grenadines; Serbia; Swaziland; Taiwan;
Vanuatu. See European Commission website, 2017.

8 Antigua and Barbuda, Anguilla, Bahamas, British Virgin Islands, Dominica, St Kitts and
Nevis, Turks and Caicos, US Virgin Islands. They were given until early 2018 to respond
and until the end of 2018 to solve to the EU’s concerns.

9 Albania, Andorra, Armenia, Aruba, Belize, Bermuda, Bosnia and Herzegovina, Botswana,
Cabo Verde, Cayman Islands, Cook Islands, Curacao, Faroe Islands, Fiji, Greenland, Guern-
sey, Hong Kong, Jamaica, Jersey, Jordan, Liechtenstein, Labuan Island, Former Yugoslav
Republic of Macedonia, Malaysia, Maldives, Isle of Man, Morocco, Mauritius, Montenegro,
Nauru, Niue, New Caledonia, Oman, Peru, Qatar, Saint Vincent and the Grenadines, San
Marino, Serbia, Seychelles, Switzerland, Swaziland, Taiwan, Thailand, Turkey, Uruguay,
Vanuatu, Vietnam, Anguilla, Antigua and Barbuda, Bahamas, British Virgin Islands,
Dominica, Saint Kitts and Nevis, US Virgin Islands, Turks and Caicos Islands.

10 COCG, Overview, 2023; Council Conclusions, 2017b, p. 22. See Chapter 8.
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– Partial exemption system (replaces the Global Business Company 1 and 2
regimes): identified in 2018 and found harmful by the OECD FHTP. Rolled
back in 2019;

– Manufacturing activities under the Freeport zone regime: identified in 2018
and found harmful by the COCG. Rolled back in 2019 .

Namibia:
– was requested to comply with the criteria on tax transparency and BEPS minimum

standards.11

– was requested to roll back the following tax regimes:12

– Export Processing Zones (EPZ): identified in 2017 and found harmful by the
COCG. Rolled back in 2021;

– Exporters: identified in 2017 and found harmful by the COCG. Rolled back
in 2021;

– Foreign Source Income Exemption: identified in 2019 by the COCG. Assess-
ment was postponed as Namibia is a developing country without financial
centre.

Seychelles:
– was requested to roll back the following tax regimes:13

– International Business Companies: identified in 2017 and found harmful by
the OECD FHTP. Rolled back in 2019 without grandfathering.

– International Trade Zone (ITZ) (or Free Zones): identified in 2017 and found
harmful by the OECD FHTP. Rolled back in 2019 (when the IP part was
abolished) and in 2021 (when the regime was abolished);

– Offshore banks (OB) (Segment 1 banking license): identified in 2017 and found
harmful by the OECD FHTP. Rolled back in 2019: abolished without grand-
fathering;

– Offshore insurance (or Non-domestic insurance business, Insurance of offshore
risks): identified in 2017 and found harmful by the OECD FHTP. Rolled back
in 2019: abolished with grandfathering ending on 30/06/2021;

– Companies special license (CSL): identified in 2017 and found harmful by
the OECD FHTP. Rolled back in 2019: abolished without grandfathering.

– Securities Business under the Securities act: identified in 2017 and found
harmful by the OECD FHTP. Rolled back in 2019: amended with grandfather-
ing ending on 30/06/2021.

– Fund Administration Business: identified in 2017 and found harmful by the
OECD FHTP. Rolled back in 2019: amended with grandfathering ending on
30/06/2021;

– Manufacturing activities in the International Trade Zone: identified in 2018
and found harmful by the COCG. Rolled back in 2021;14

11 COCG Note, 2017; COCG Information, 2018, 2017b; COCG Report, 2020; Council Con-
clusions, 2017b, p. 15.

12 COCG, Overview, 2023; See Chapter 8.
13 COCG Overview, 2023; COCG Note, 2019; Council Conclusions, 2017b, p. 22.
14 See Chapter 8.
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– Foreign Source Income Exemption: identified in 2019 and found harmful by
the COCG. Rolled back in 2021: amended.15

ASIA:

Fiji:

– was requested to comply with the criteria on tax transparency criterion and BEPS
minimum standards.16

– was requested to comply with the criterion on tax regimes (criterion 2.1) to amend
or abolish the following tax regimes:17

– Exporting Companies: identified in 2017 and found harmful by the COCG.
Not rolled back;

– Income Communication Technology (ICT) Incentive: identified in 2017 and
found harmful by the COCG. Not rolled back;

– Concessionary rate of tax for regional or global headquarters: identified in
2017 and found harmful by the COCG).

Hong Kong:
– was requested to comply with the tax transparency criterion.18

– was requested roll back the following tax regimes:19

– Corporate treasury centres (CTC) (or Profits tax concession for corporate
treasury centres): identified in 2017 and found harmful by the OECD FHTP.
Rolled back in 2018;

– Offshore funds: identified in 2017 and found harmful by the COCG. Rolled
back in 2019;

– Offshore Private Equity Funds: identified in 2017 and found harmful by the
COCG. Rolled back in 2019;

– Offshore Reinsurance (or Profits tax concession for professional reinsurers):
identified in 2017 and found harmful by the OECD FHTP. Rolled back in
2018;

– Offshore captive insurance (or Profits tax concession for captive insurers):
identified in 2017 and found harmful by the OECD FHTP. Rolled back in
2018.

– Foreign source income exemption regime: identified in 2019 and found
harmful by the COCG. Rolled back in 2023.20

15 See Chapter 8.
16 COCG Note, 2017; COCG Overview, 2019c, 2019d, 2019e.
17 COCG Overview, 2023.
18 Council Conclusions, 2017b, p. 20, 21, 2022e, p. 9.
19 COCG Overview, 2023.
20 See Chapter 8.
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Russia:21

– was requested to roll back the following tax regime:22

– International Holding Companies: identified in 2021 and found harmful by
the COCG. Not yet rolled back.

Taiwan:
– was requested to comply with the criteria on tax transparency and BEPS minimum

standards.23

– was requested to roll back the following regime:24

– Free Trade Zone (including the International Airport Park Development
regime): identified in 2017 and found harmful by the COCG.

CARIBBEAN:

Bahamas:25

– was requested to comply with the criteria on tax transparency and BEPS minimum
standards.

– was requested to comply with the offshore criterion to introduce substance
requirements for companies, CIVs, and partnerships.26

Barbados:27

– was requested to roll back the following tax regimes:28

– International Business Companies: identified in 2017 and found harmful by
the OECD FHTP. Rolled back in 2019;

– International Financial Services: identified in 2017 and found harmful by the
OECD FHTP. Rolled back in 2019;

– Exempt Insurance Company: identified in 2017 and found harmful by the
OECD FHTP. Rolled back in 2019;

– Qualifying Insurance Company: identified in 2017 and found harmful by the
OECD FHTP. Rolled back in 2019;

– International Societies with Restricted Liability: identified in 2017 and found
harmful by the OECD FHTP. Rolled back in 2019;

– Shipping Regime: identified in 2017. Not harmful
– International Trusts: identified in 2017 and found harmful by the OECD

FHTP. Rolled back in 2019;

21 Council Conclusions, 2023b, p. 7.
22 COCG Overview, 2023; Council Conclusions, 2025.
23 COCG Report, 2023b, p. 15, 2022, p. 16-17; Council Conclusions, 2017b, p. 20-22.
24 COCG Overview, 2023.
25 Council Information, 2017b; COCG, 2018b, p. 2, 3, 5; COCG Note, 2017; COCG Report,

2020c; COCG Report, 2022, p. 9, 16, 2023b, p. 15; COCG Assessment, 2019j ADD 1; COCG
Overview, 2021; COCG Overview, 2021b.

26 See Chapter 8.
27 COCG Report, 2020c; COCG Report, 2023b, p. 15, 2022, p. 16-17; COCG Assessment, 2020b.
28 COCG Overview, 2023.
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– Fiscal Incentives Act: identified in 2017 and found harmful by the COCG.
Rolled back in 2018;

– Foreign Currency Earnings Credit (FCEC)/Credit for overseas projects or
services: identified in 2017 and found harmful by the OECD FHTP and
COCG. Rolled back in 2019.

– was later requested to comply with the offshore criterion by introducing substance
requirements for companies, CIVs, and partnerships.29

– was requested to address the BEPS IF’s recommendations with regard to the
implementation of OECD CBCR standards.

Bermuda:
– was requested to comply with the offshore criterion by introducing substance

requirements for companies, CIVs, and partnerships.30

British Virgin Islands:31

– was requested to comply with the offshore criterion by introducing substance
requirements for companies, CIVs, and partnerships.

– was requested to address the BEPS IF’s recommendations with regard to the
implementation of OECD CBCR standards.

Cayman Islands:
– was requested to comply with the offshore criterion by introducing substance

requirements for companies, CIVs, and partnerships.32

Curacao:33

– was requested to comply with the tax transparency criterion on AEOI and EOIR.
– was requested to roll back the following regimes:34

– eZone: identified in 2017 and found harmful by the OECD FHTP. Rolled back
in 2018;

– Export companies (or Export facility): identified in 2017 and found harmful
by the OECD FHTP. Rolled back in 2018;

– Investment company (formerly: Tax Exempt Entity): identified in 2017 and
found harmful by OECD FHTP. Rolled back in 2019;

– Manufacturing activities under the eZone regime: identified in 2018 and found
harmful by the COCG. Rolled back in 2020;35

– Exemption of foreign income: identified in 2019 and found harmful by the
COCG. Rolled back in 2020.36

29 See Chapter 8.
30 COCG Report, 2020c. See Chapter 8.
31 COCG Report, 2020, 2023b, p. 15, 2022, p. 16-17. See Chapter 8.
32 COCG Report, 2020c. See Chapter 8.
33 COCG Note, 2017, 2019; COCG Overview, 2021, p. 15-16.
34 COCG Overview, 2023.
35 See Chapter 8.
36 See Chapter 8.
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EUROPE:

Guernsey:
– was requested to with the offshore criterion by introducing substance require-

ments for companies and partnerships.37

Isle of Man:
– was requested to comply with the offshore criterion by introducing substance

requirements for companies and partnership.38

Jersey:39

– was not investigated under any transparency criteria, even if it has not enacted
AEOI with Romania and Cyprus, which is in breach of the tax transparency
criterion on AEOI (criterion 1.1).40 Initially, the ‘two out of three’ exception was
applicable, which justifies the lack of scrutiny on the AEOI issue.41 However,
it is unclear why the European Commission and the COCG have not started the
investigation once the exception was abolished.

– was requested to comply with the offshore criterion by introducing substance
requirements for companies and partnerships.42

Turkey:
– was required to comply with all tax transparency criteria. Despite the extension

of the information exchange to almost all Member States within the one year
deadline, Turkey continued to refuse exchanging information with Cyprus since
the two countries do not have any diplomatic relations. From a technical perspect-
ive, this should have been sufficient to blacklist Turkey due to the unfulfilled
commitment within the deadline. However, given the progress in the delivering
of its commitment, and the peculiarity of the Cyprus-Turkey case, the COCG
decided to keep Turkey in the greylist. It invited the country to overcome the
issue and ensure effective implementation of information exchange with all
Member States. This political compromise has been established since 2018. At
the time of writing this thesis (2023), no progress on Turkey’s commitment has
been made.43

– was requested to roll back the following regimes:44

– Technology Development Zones: identified in 2017 and found harmful by
the OECD FHTP. Rolled back in 2018.

– Regional Headquarters (or Regional management centres): identified in 2017
and found harmful by the COCG. Rolled back in 2019.

37 COCG Report, 2020c; Council Conclusions, 2017, p. 16; COCG Overview, 2021, p. 15-16.
38 COCG Report, 2020c; Council Conclusions, 2017, p. 16; COCG Overview, 2021, p. 15-16.
39 COCG Note, 2017; COCG Report, 2020c; COCG Overview, 2021, p. 15-16
40 Council Information, 2017b.
41 See Chapter 5.
42 See Chapter 8.
43 COCG Report, 2020; Interview MS5. See Chapter 2.
44 COCG Overview, 2023.
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Switzerland:
– was requested to roll back the following preferential regimes:45

– Cantonal administrative company status: identified in 2012 and found harmful
by the COCG. Rolled back in 2019.

– Cantonal mixed company status: identified in 2012 and found harmful by
the COCG. Rolled back in 2019.

– Cantonal holding company status: identified in 2012 and found harmful by
the COCG. Rolled back in 2019.

– Circular Number 8 of the Federal Tax Administration on principal structures
(principal regime): identified in 2012 and found harmful by the COCG. Rolled
back in 2019.

– Practice of the Federal Tax Administration regarding finance branches: ident-
ified in 2012 and found harmful by the COCG. Rolled back in 2019.

– Notional interest deduction: identified in 2019 and found potentially harmful
(under monitoring) by the COCG.

LATIN AMERICA:

Costa Rica:

– was requested to comply with the tax transparency criteiorn on AEOI.46

– was requested roll back the following regimes:47

– Free Zones (or Free trade zone): identified in 2017 and found by the OECD
FHTP. Rolled back in 2019.

– Manufacturing activities under the amended Free Zones regime: identified
in 2019 and found harmful by the COCG. Rolled back in 2019.48

– Foreign source income exemption: identified in 2019 and found harmful by
the COCG. Rolled back in 2023.49

Panama:50

– was requested to comply with tax transparency standards on EOIR.51

– was requested to roll back the following tax regime:52

– Multinational Headquarters: identified in 2017 and found harmful by the
OECD FHTP. Rolled back in 2019: amended with grandfathering rule ending
on 30/06/2021.

45 COCG Overview, 2023. See Chapter 6.
46 Council Conclusions, 2023b.
47 Council Conclusions, 2022e, p. 9; COCG Overview, 2023.
48 See Chapter 8.
49 See Chapter 8.
50 Council Information, 2017; COCG Note, 2017; COCG Information, 2018; COCG Overview,

2021; Council
Conclusions, 2025.
51 Council Conclusions, 2025.
52 COCG Overview, 2023.
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– Panama-Pacifico Special Economic Area: identified in 2017 and found harmful
by the OECD FHTP. Rolled back in 2019: amended with grandfathering
ending on 30/06/2021.

– Foreign Owned Call Centres: identified in 2017 and found harmful by the
COCG. Rolled back in 2018.

– Intellectual Property-City of Knowledge: identified in 2017 and found harmful
by the OECD FHTP. Rolled back in 2019: amended without grandfathering.

– Foreign source income exemption: identified in 2019 and found harmful by
the COCG. Not rolled back.

Uruguay:53

– was requested to roll back the following tax regime:54

– Free zones: identified in 2017 and found harmful by the OECD FHTP. Rolled
back in 2019: amended with grandfathering rule ending on 30/06/2021;

– Shared service centre: identified in 2017 and found harmful by the OECD
FHTP. Rolled back in 2018;

– Software and biotechnology industry incentives (benefits under lit. S art. 52):
identified in 2017 and found harmful by the OECD FHTP. Rolled back in
2019: amended with grandfathering rule ending on 30/06/2021;

– Benefits under law 16,906 for biotechnology: identified in 2018 and found
harmful by the OECD FHTP. Rolled back in 2019: IP part abolished, non-IP
part amended. No grandfathering rule.

– Foreign source income exemption: identified in 2019 and found harmful by
the COCG. Rolled back in 2022.

MIDDLE-EAST:

Qatar:
– Was requested to comply with the tax transparency criterion.55

– was requested to roll back the following tax regimes:56

– Free zone at science and technology park: identified in 2019 and found
harmful by the OECD FHTP. Rolled back in 2022;

– Qatar Financial Centre: identified in 2019 and found harmful by the OECD
FHTP. Rolled back in 2022;

– Free zone areas: identified in 2019 and found harmful by the OECD FHTP.
Rolled back in 2022.

UAE:
– was requested to comply with that criteria on tax transparency and BEPS mini-

mum standards.57

53 Council Conclusions, 2022e, p. 9; COCG Overview, 2021.
54 COCG Overview, 2023.
55 Council Conclusions, 2017.
56 COCG Overview, 2023; Council Conclusions, 2022e, p. 9.
57 Council Conclusions, 2017; COCG Information, 2017b, 2018.
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– was requested to comply with the offshore criterion by implementing substance
requirements for companies.58

NORTH AMERICA:

USA:
– was investigated under that tax transparency criterion on AEOI and to exchange

information with all EU Member States.59

– Delaware’s preferential tax regimes were identified as not harmful, while
a federal preferential tax regime was under OECD FHTP review and classified
as ‘amended’.60

PACIFIC ASIA:

Australia:
– was requested to roll back the following tax regime:

– Offshore banking unit: identified in 2018 and found harmful by the OECD
FHTP. Rolled back in 2021.61

American Samoa:
– was requested to comply with criteria on tax transparency and BEPS minimum

standards.62

Anguilla:
– was requested to comply with the tax transparency criterion on EOIR.63

– was requested to comply with the offshore criterion by introducing economic
substance requirements for companies and partnerships .64

Belize:
– was requested to comply with the tax transparency criterion on EOIR.65

– was requested to roll back the following tax regimes:66

– International business company (IBC): identified in 2017 and found harmful
by the OECD FHTP. Rolled back in 2019.

– Export processing zones (EPZ) enterprises: identified in 2017 and found
harmful by the COCG. Rolled back in 2019.

58 COCG Overview, 2023.
59 COCG Note, 2017.
60 COCG Overview, 2023.
61 COCG Overview, 2023; see Chapter 3.
62 COCG Note, 2017.
63 Council Conclusions, 2020.
64 COCG Report, 2020c.
65 Council Conclusions, 2025.
66 COCG Overview, 2023; COCG Note, 2019.
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– Foreign source income exemption: identified in 2019 and found harmful by
the COCG. Rolled back in 2020.

US Virgin Islands:
– was requested to comply with criterion on AEOI and to exchange information

with all EU Member States.67

– was requested to roll back the following tax regimes:68

– Economic Development Programme: identified in 2017 and found harmful
by the COCG. Not yet rolled back.

– Exempt companies: identified in 2017 and found harmful by the COCG. Not
yet rolled back.

– International Banking Centre Regulatory Act: identified in 2017 and found
harmful by the COCG. Not yet rolled back.

Saint Lucia:
– Was requested to comply with the BEPS minimum requirements standards.69

– was requested to amend the following tax regimes:70

– International Business Companies (IBC): identified in 2017 and found harmful
by the COCG. Rolled back in 2019;

– International Trusts: identified in 2017 and found harmful by the COCG.
Rolled back in 2019;

– Free trade Zones: identified in 2017 and found harmful by the COCG. Rolled
back in 2019;

– International Partnership Act: identified in 2018 and found harmful by the
OECD FHTP. Rolled back in 2018;

– Foreign Source Income Exemption: identified in 2019 and found harmful by
the COCG. Rolled back in 2021.

Trinidad and Tobago:
– was requested to comply with tax transparency standards on AEOI and EOIR,

and with the BEPS minimum requirements standards.71

– was requested to roll back the following tax regimes:72

– Free trade zone: identified in 2017 and found harmful by the COCG. Not
yet rolled back.

Grenada:
– was requested to comply with the criteria on tax transparency and BEPS minimum

standards.73

67 COCG Note, 2017.
68 COCG Overview, 2023; Council Conclusions, 2025.
69 Council Conclusions, 2017.
70 COCG Overview, 2023.
71 Council Conclusions, 2017.
72 Council Conclusions, 2024c.
73 Council Conclusions, 2017.
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– was requested to roll back the following tax regimes:74

– International companies: identified in 2017 and found harmful by the COCG.
Rolled back in 2019;

– Offshore Banking: identified in 2017 and found harmful by the COCG. Rolled
back in 2019;

– International Insurance: identified in 2017 and found harmful by the COCG.
Rolled back in 2019;

– International trusts: identified in 2017 and found harmful by the COCG.
Rolled back in 2019;

– Fiscal incentives under various Acts: identified in 2017 and found harmful
by the COCG. Rolled back in 2019.

Maldives:
– was requested to comply with the criteria ontax transparency and BEPS minimum

standards.75

– was requested to roll back the following tax regimes:
– Reduced tax rates on profits sourced outside Maldives: identified in 2017

and found harmful by the COCG. Rolled back in 2020.

74 COCG Overview, 2023.
75 Council Conclusions, 2017.
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Overviews of EU Member States defensive
measures

Overview of administrative defensive measures (cut-off date: 31 January 2023)1

1 Information extracted from COCG Report, 2023 b, Annex I, p. 18-38.
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Overview of legislative defensive measures (cut-off date: 31 January 2023)

Out of 27 Member states:
– 17 have chosen to implement CFC rules;
– 16 have chosen to implement a non-deductibility of costs;
– 14 have chosen to implement a withholding tax;
– 11 have chosen to implement a limitation to the participation exemption.

fig. 9 Appendix VII
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Member 

States 

Adm. in 

Place 

Leg. in 

Place 

Non-

Deduct. 

of Costs 

CFC 

rules 

Participation 

Exemption 

WHT Others 

Austria X X  X    

Belgium X X X X X  X 

Bulgaria X X X  X X  

Croatia X X  X  X  

Cyprus  X    X  

Czech 

Republic 

X X  X    

Denmark X X X   X  

Estonia X X X ?* X X  

Finland X X  X    

France X X X X X X X 

Germany X X X X X X  

Greece X X X    X 

Hungary X X  X    

Ireland X X  X    

Italy X X X     

Latvia X X  X X X  

Lithuania X X X X X X  

Luxembourg X X X     

Malta X X   X   

Netherlands X X  X  X  

Poland X X ?*** X   ?*** 

Portugal X* X* X X X X  

Romania X X X     

Slovak 

Republic 

X X X ?** X X  

Slovenia X X X X X X  

Spain X X** X X X X X 

Sweden X X X X    
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* Legislation is in place vis-à-vis jurisdictions defined according to the national listing
process, which includes almost all jurisdictions listed in Annex I.
** Legislation is in place vis-à-vis jurisdictions defined according to the national listing
process, which includes almost all jurisdictions listed in Annex I. A revised national
list is due to be adopted in 2023 taking into account, inter alia, the EU list criteria.

Information added by this dissertation:
?*: Although the COCG Report on which this Appendix is based (COCG Report, 2023 b, Annex
I) reports no CFC rule used as defensive measure in Estonia, it results that the CFC rules was
connected to the EU tax list in 2021 (Estonian Income Tax Act, 1999, art. 22 (as amended
in 2021 by RT I, 26.03.2021));
?**: Although the COCG Report on which this Appendix is based (COCG Report, 2023 b,
Annex I) reports no CFC rule used as defensive measure in Slovak Republic, current research
refers to a link between the Slovakian CFC rules for individuals and the EU tax list (Kačaljak
et al., 2020; Adriaans et al., 2021).
?***: Although the COCG Report on which this Appendix is based (COCG Report, 2023 b,
Annex I) reports no limitation of expenses deductions and no additional measures used in Poland
as defensive measures, literature (Adriaans et al., 2021, 356-357) reports that Poland denies
at least interest deductions and transfer pricing safe harbours in connection to the EU tax list.
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COCG’s pseudo-case law on the offshore
criterion and the tax-regimes criterion
(FSIE regimes and manufacturing regimes)

Table A1: COCG’s pseudo-case law on the offshore criterion (criterion 2.2)1

Here Table A1 Appendix VIII

1 COCG Overview, 2023, p. 24-26.

 
Case 

no. 

Country and type of low-tax system COCG/OECD FHTP 

assessment 

Rollback 

 
A/1 

 
Barbados – 1 percent corporate tax rate 

COCG: Harmful (2019) 

OECD: Harmful (2020); not 

harmful (2021) 

 
2020 

 
 

A/2 

 
 

Bermuda – no corporate tax 

COCG: Harmful (2017); not 

harmful (2019) 

OECD: Harmful (2020); not 

harmful (2021) 

 
2019; 2022 (OECD 

FHTP) 

 
 

A/3 

Jersey – zero percent corporate tax rate 

(except for financial services and specified 

utility companies and rental income and 

property development profits from Jersey) 

COCG: Harmful (2017); not 

harmful (2019) 

OECD: Not harmful (2020; 

2021) 

 
 

2019 

 
A/4 

 
The Bahamas – no corporate tax 

COCG: Harmful (2017) 

OECD: Harmful (2020; 

2021) 

 
2019 

 
 

A/5 

 
 

The BVI – zero percent corporate tax rate 

COCG: Harmful (2017; 

2019) 

OECD: Not harmful (2020; 

2021) 

 
 

2019; 2020 

 
 

A/6 

 
 

The Cayman Islands – no corporate tax 

COCG: Harmful (2017; 

2019) 

OECD: Not harmful (2020; 

2021) 

 
 

2019 

 
 

A/7 

 
 

The UAE – no federal corporate tax 

COCG: Harmful (2018); not 

harmful (2019) 

OECD: Not harmful (2020; 

2021) 

 
 

2019 
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Table A2: COCG’s pseudo-case law on the offshore criterion (criterion 2.2) in non-EU countries
not analysed in the dissertation2

Here Table A2 Appendix VIII

2 COCG Overview, 2023, p. 24-26.

Case 

no. 

Country and type of low-tax system COCG/OECD FHTP assessment Rollback 

A/8 Anguilla 
COCG: Harmful (2017) 

OECD: Harmful (2020; 2021) 
2019 

 
A/9 

 
Bahrain 

COCG: Harmful (2017); not 

harmful (2019) 

OECD: Not harmful (2020; 2021) 

 
2019 

 
A/10 

 
Guernsey 

COCG: Harmful (2017); not 

harmful (2019) 

OECD: Not harmful (2020; 2021) 

 
2019 

 
A/11 

 
Isle of Man 

COCG: Harmful (2017); not 

harmful (2019) 

OECD: Not harmful (2020; 2021) 

 
2019 

A/12 Marshall Islands 
COCG: Harmful (2017; 2021); not 

harmful (2020); harmful (2021) 
2019 

 
A/13 

 
Turks and Caicos Islands 

COCG: Harmful (2017); not 

harmful (2019) 

OECD: Harmful (2020; 2021) 

 
2019 

A/14 Vanuatu COCG: Harmful (2017) – 
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Table B: COCG’s pseudo-case law on the tax-regimes criterion (criterion 2.1): FSIE regimes
and manufacturing regimes
B1: FSIE regimes

Here Table B1 Appendix VIII

Case 

no. 

Country and tax 

regime 

Year of 

implementation 

COCG’s assessment (year) Rollback (year) 

 
B/1 

Costa Rica – Territorial 

Regime/FSIE regime 

 
1988 

Harmful (2021) (COCG 

Assessment, 2021b) 

Amended 2023 

(COCG Report, 

2023c) 

 
 

B/2 

 
 

Curaçao – FSIE Regime 

 
 

2018/2019 

Harmful (2019) (COCG Note, 

2019; COCG Report, 2019; 

COCG Assessment, 2020d) 

Amended 2020 

(COCG 

Assessment, 

2020d) 

 
B/3 

Hong Kong – 

Territorial 

Regime/FSIE regime 

 
1940 

Harmful (2021) (COCG 

Assessment, 2021c) 

Amended 2023 

(COCG Report, 

2024b) 

 
B/4 

Mauritius – Partial 

Exemption Regime 

 
2018 

Harmful (2018) (COCG Note, 

2019; COCG Report, 2019; 

COCG Assessment, 2019l) 

Amended 2019 

(COCG 

Assessment, 2019l) 

 
B/5 

Namibia – Territorial 

Regime 

 
Unclear 

Assessment postponed (COCG 

Report, 2019f; COCG 

Overview, 2023) 

 
– 

B/6 
Panama – Territorial 

Regime 
Unclear 

Harmful (2021) (COCG 

Assessment, 2021d) 

No rollback 
(COCG Assessment, 

2021d) 

 
B/7 

Seychelles – Territorial 

regime 

 
2018/2019 

Harmful (2019) (COCG Note, 

2019; COCG Report, 2019) 

Amended (2021) 

(COCG 

Assessment, 2021) 

B/8 
Uruguay – Territorial 

Regime 
Unclear 

Harmful (2021) (COCG 

Assessment, 2021e) 

Amended (2022) 

(doc. 6429/23) 
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B1a: FSIE regimes in non-EU countries not analysed in the dissertation3

3 COCG Overview, 2023.

Case 

no. 

Country and tax regime COCG’s assessment (year) Rollback (year) 

B/9 Botswana Out of scope (2019) – 

B/10 Saint Lucia Harmful (2019) 2021 

B/11 Maldives Repealed during screening phase – 

B/12 
Malaysia and Labuan 

Island 
Harmful (2019) – 

B/13 Nauru Amended during screening phase – 

B/14 Qatar Harmful (2019) – 

B/15 Singapore Not harmful (2019) – 

 
 

B/16 

Singapore – Capital gains 

under the Foreign source 

income exemption 

regime 

 
 

2022 

 
 

– 

B/17 Eswatini Assessment postponed (2019) – 

B/18 Belize Harmful (2019) 2020 
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B2: Manufacturing regimes

Case 

no.  

Country and tax 

regime 

Year of 

implementation 

COCG’s assessment (year) Rollback (year) 

C/1 

Costa Rica – 

Manufacturing activities 

under the amended Free 

Zones regime 

1990 
Harmful (2018) (COCG 

Assessment, 2019n) 

Amended (2019) 

(COCG 

Assessment, 

2019e) 

C/2 

Curaçao – 

Manufacturing activities 

under the eZone regime 

Unclear 

Harmful (2018) (COCG 

Report, 2018e; COCG 

Assessment, 2020g, Annex I) 

Abolished (2019) 

(COCG 

Assessment, 

2020g) 

C/3 

Mauritius – 

Manufacturing activities 

under the Freeport zone 

regime 

2018 

Harmful (2018) (COCG 

Report, 2018b; COCG 

Assessment, 2019o, Annex I) 

Abolished (2019) 

(COCG 

Assessment, 

2019o) 

C/4 
Namibia – Export 

Processing Zones (EPZ) 
1996 

Harmful (2018) (doc. 6671/18; 
COCG Assessment, 2021e) 

Abolished (2020) 

(COCG 

Assessment, 

2021f) 

C/5 Namibia – Exporters Unclear 
Harmful (2018) (doc. 6671/18; 

COCG Assessment, 2021e) 

Abolished (2020) 

(COCG 

Assessment, 

2021f) 

C/6 

Seychelles – 

Manufacturing activities 

in the International 

Trade Zone 

2017 
Harmful (2018) (COCG 

Report, 2018b) 

Abolished (2021) 

(COCG 

Assessment, 2021) 
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B2a: Manufacturing regimes in non-EU countries not analysed in the dissertation4

4 COCG Overview, 2023. The table includes COCG’s assessment of manufacturing regimes
or tax regimes including manufacturing activities.

Case 

no. 

Country and tax regime COCG’s assessment (year) Rollback (year) 

 
 

C/7 

Malaysia and Labuan Island 

– Manufacturing activities 

under the Pioneer status 

regime (high technology)" 

 
 

Not harmful (2019) 

 
 

– 

C/8 
Tunisia – Export promotion 

incentives 
Harmful (2017) Abolished (2019) 

C/9 
Vietnam – Export Processing 

Zone 
Not harmful (2017) – 

C/10 
Brazil – Export Processing 

Zone 
Not harmful (2017) – 

C/11 
Belize – Export processing 

zones (EPZ) enterprises 
Harmful (2017) Amended (2019) 

C/12 Fiji – Exporting Companies Harmful (2017) – 

C/13 
Grenada – Export Processing 

regime 

Harmful (2017); not harmful 

(2019) 
– 

C/14 
Morocco – Free Trade Zones 

regime 
Harmful (2017) Amended (2020) 
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Table C: Summary of the main issues identified by the COCG, per country, among the selected
non-EU jurisdictions in Chapter 8, subsection 8.2

?* = Undetermined V = Harmful; - = Not harmful

Case 

no. 

Country De jure 

ring-

fencing 

De facto 

ring-

fencing 

Economic 

substance 

requireme 

nts 

Alignment 

with 

internatio 

nal 

principles 

(Admini 

strative) 

Transpa 

rency 

A/1 
Barbados – 1 percent corporate tax 

rate 
– – ?* – – 

A/2 Bermuda – no corporate tax – – ?* ?* – 

 
 

 
A/3 

 
Jersey – zero percent corporate tax 

rate (except for financial services 

and specified utility companies and 

rental income and property 

development profits from Jersey) 

 
 

 
– 

 
 

 
– 

 
 

 
?* 

 
 

 
– 

 
 

 
– 

A/4 The Bahamas – no corporate tax V V ?* ?* – 

A/5 
The BVI – zero percent corporate 

tax rate 
?* ?* ?* – – 

A/6 
The Cayman Islands – no 

corporate tax 
V V ?* ?* – 

A/7 
The UAE – no federal corporate 

tax 
– – V ?* – 
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Table D: Summary of the main issues identified by the COCG, per country, among the selected
non-EU jurisdictions in Chapter 8, subsection 8.3
D1: FSIE regimes

?* = Undetermined V = Harmful; - = Not harmful
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D2: Manufacturing regimes

?* = Undetermined V = Harmful; - = Not harmful
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Table E: Compliance behaviour of non-EU countries analysed in Chapter 8

Compliance behaviour Countries 

Apparent compliance Cayman Islands, BVI, Bermuda, Barbados, Bahamas, 
UAE, Curaçao, Mauritius, Seychelles 

Minimum compliance Cayman Islands, Barbados, BVI, Bermuda, Bahamas, 
UAE, Jersey. 

Reluctant compliance Barbados, UAE, Uruguay, Namibia, Curaçao, 
Seychelles, Mauritius 

Preventive compliance Barbados, the BVI, Curaçao 
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