ISLE oF MAN BANK &
Get ready to open a

Business Current Account
Sole Trader

About this Guide

Opening a business current account is an important step for any business. If you run your own business, and are self employed, we’ve created
this guide to help bring together all the essential details and documents you’ll need to open your account.

Who this Guide is for

This guide will apply to new or existing businesses that:

have a turnover of less have a straightforward and are based in the Isle of Man,
than £6.5 million; clearly defined ownership Channel Islands and Gibraltar
structure; and including your business owners
PLEASE NOTE

This guide is not part of the application process. It is a checklist to help you prepare to open a business current account.



1 ID and Verification

We will need to carry out identification and verification checks on any person who owns or controls more than a certain percentage of
business shares or voting rights (usually 25%), as well as anyone else who will be authorised to operate your account.

You will usually need to show us two separate, valid original documents, one to prove your identity and one to prove your address.
All documents must be in English or be supported by a duly certified independent translation.

|:| To prove your identity you can choose one document from the following:
Please note - All documents must be valid, signed and quote your full legal name.
« your full, valid and signed passport;
* your national identity photocard (EEA or equivalent);

* your full photocard driving licence issued by a member state of the EU or EEA.

|:| To prove your address you can choose one document from the following:

« Utility Bill, e.g. Gas, Electricity, Water, Telephone - Must be less than 6 months old.

If you are sending a telephone bill from Manx Telecom, please send the first and second pages of the bill. Please note we cannot
accept mobile telephone bills or statements from internet provider.

* Bank/ Building Society/ Credit Card Statement - Must be less than 6 months old and from an EU or EEA based bank.
* Mortgage statements - Must be less than 1 year old

* Insurance Policy Documents - must be current, not expired and issued an EU or EEA based company. Certificates or whole policy
documents are acceptable but renewal notices are not.

* National Identity Card - cannot be accepted to verify your address if it was previously used to verify your identity. Must be current,
valid & signed and issued by an EU or EEA jurisdiction. It must show your current residential address.

The following document also requires certification:
Business names Registration Certificate

2 Business Basics

|:| Business name

This is the legal name that you gave your business when you started, for example Joe’s Barbers.

This may be different from the name under which you are registered, and is likely used on material such as letterheads and email
signatures, if you use them. If your business used to have a different name, we will want to know that as well.

|:| Any other names

Your business may operate or be registered under a different name to your business name.

For example, your legal name may be Joe’s Barbers, but it may be registered with Isle of Man Companies Registry as Joe’s Barbers
Limited, yet also trade on the high street simply as Joe’s.

|:| Principal Trading Address

This is where your business operates from. It could be your home address, or the address of an office you rent or own.

We will need to carry out various credit checks and other searches so it is important they have your current business address so they
can identify you correctly and not confuse you with any other business of a similar name.

|:| Business correspondence address

This is the address where you would like us to send any correspondence. It may be the same as your business address.



|:| Contact details

Your personal and business email address, phone number and any other methods in which you would like us to contact you.

|:| Business start date

The date your business started, or plans to start, trading.

|:| Previous banking details
Details of any existing banking accounts you hold. This will help us understand the information that will be needed if you are switching
your business account from another bank.
* If you already have a personal account with us, we may want to look at the way it has been run when considering your application.

* If you are switching an existing business account from another bank, we may ask to see your most recent bank statements and
financial accounts to see how your business has been operating.

* We will also want to know if you want to transfer the old account or leave it open.

3 Further Business Details

|:| Main business activity

A description of your main business activity and any products and services you offer, as well as details of what the account will be
used for.

There are some industries where we will need to understand in greater detail the nature of your business, as they are more
complicated.

If your business is one of the sectors regulated by a UK professional body, for example, solicitors and estate agents, we will ask if you
hold the licences you need to trade and will want details of your licence names and numbers.

|:| Business investment

The amount of funds you have invested or plan to invest in your business.

For existing businesses, this will cover what you have invested in your business over the past five years. This includes cash funds or
investments in other major assets, such as property or large-scale equipment.

For new businesses, we will want to know the source of your funds and, if they will be paid into your account, how much from each source.
Banks have to understand this information to meet regulations relating to financial crime.

|:| Number of employees

A breakdown of how many employees you have and their employment status.

We may want to know how many people work for your business in any capacity. This includes full-time, part-time or non-contract
workers.

|:| For any business who trade outside the UK
A breakdown including:
* the countries they are based in; and

* the rough share of business turnover or the amounts per customer or supplier.

This could also include activity using e-traders, for example, if you use Amazon or eBay for business purposes that involves payment
either into or out of the UK.



|:| Expected turnover
An estimation of how much money your business expects to receive from business trading over the next 12 months.

You'll have to provide an estimated figure, which could be based on your previous year’s turnover (if this applies), your business plan
for the coming year (if you have one), or your realistic estimate.

|:| How much money you expect to pay into your account

An estimate of how much money you expect to be paying into your account over the next 12 months, the way you plan to do it (for
example, in cash, cheques or electronic payments, and in what currencies, if not sterling) and how often you expect the payments into
your account to be.

This is needed because banks need to monitor expected activity versus actual activity to highlight any unusual activity on your account.

|:| Your tax status

We will have to find out the tax status of you or your business and so may ask for more tax information if necessary. This may also
include the tax identification number.

If you are a sole trader, your tax identification number (TIN) is normally your National Insurance number. If you are a limited
company or partnership, you will have a ‘unique tax reference’ number (UTR).

Depending on the information you give and your type of business, the bank may have to report your tax status to the relevant tax
authorities.

|:| Sources of income

We will want to know where your income comes from.

For example, what percentage of your income comes from selling goods and services, or from other sources such as subscriptions,
donations, royalties and interest?

4 Personal Information

You will need to provide the following information for each of your business’ owners, directors or partners.

Preferred title

For example, Mr, Mrs, Ms, Mx

Legal name

As well as any previous names.

Date of birth

1 O 0O 0O

Nationality

Including any dual nationalities. You can find this information on your passport.

[]

Citizenship

The country in which you are registered as a citizen.

[ ]

Country of residence

The country where you have usually lived for the last three years.



|:| Country and place of birth

|:| Current home address

|:| Date you moved to your current address

If you have lived in your current address for less than three years, you will also be asked to provide details of any previous addresses
you’ve held during this period.

We will carry out various credit checks and other searches on you, so knowing your address and any previous addresses plays an
important part in helping us identify you and confirm your identity.

|:| Authorised account users
Details of anyone who will have the authority to operate your account on your behalf, including their:
* legal name;
* home address;
¢ date of birth; and
* nationality (including dual nationalities).

As well as needing information on your business’ owners, directors and partners, we will also need to know the information and ID
and verification of any other people who will be involved in operating your account or controlling your business. This is needed to
make sure your account operates smoothly and to meet regulatory requirements.

Useful Resources

The resources below may be useful for you to help complete your preparation.

Isle of Man Government website - for information and assistance on all matters relating to Isle of Man Taxes (https://www.gov.im/
categories/tax-vat-and-your-money/)

Isle of Man Companies Registry - for business registration and private limited companies (https://www.gov.im/categories/business-and-
industries/companies-registry/)

Tax on foreign income — for information on defining your residence status and what is classed as foreign income. (https://www.gov.uk/
tax-foreign-income/residence)

What Next?

é It’s time to start your application, please return to the Isle of Man Bank website and click on ‘Apply now’ button to open your
| | | | application form.

simple, reliable and free. To be eligible you must have fewer than 50 employees and have an annual turnover less that £6.5
million. Just choose a switch date and your new bank or building society will move any incoming and outgoing payments to
your new account. Once your new account is opened, your old one will be shut automatically and any outstanding balance
moved to your new account. Thanks to the Current Account Switch Guarantee, you’re covered if anything goes wrong. If
you don’t want to close your account or switch yourself, you will need to contact your old bank.

When opening a new account, you may want to close your old one and use the Current Account Switch Service to help, it’s
SWITCH
GUARANTEE
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