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From the dividend to the public account
Chapter 1 explains the mechanism through a dividend and its contracts. Chapter 2 follows warnings, tax work and revelations. Chapter 3 examines loss estimates and the categories of money assessed or paid. Together they provide the foundations for understanding the argument about cum-cum’s fiscal cost.

The final three chapters examine the response: judicial proceedings with their different outcomes, the dispute over tax guidance, and evaluation of French and European reforms. Each chapter remains self-contained with its own sources. Reading the sequence connects the financial arrangements to the obligations imposed and the results expected.

Seven glossary entries explain recurring concepts. The twenty-six figures retain their units, periods, sources and limitations. Numerical examples and the offline adaptations of the tools are explicitly illustrative. Synthesis references give the chapter and source supporting the introduction or conclusion.
Dated records and bounded conclusions
This edition dated 28 October 2026 brings together six investigations with their own research cut-offs: 27 October for chapters 1–5 and 28 October for chapter 6. The introduction and conclusion are original editorial syntheses based on those chapters. Dates of events, decisions, publication and future deadlines retain their distinct functions.

The book draws on judicial records, tax publications, parliamentary work, supervisory reports, research and the reporting identified in the chapter bibliographies. Statements by administrations, banks, their representatives and the authors of models are attributed. Proposals, enacted legislation and administrative guidance are distinguished. Each chapter records limitations of access and the underlying material that was not obtained.

French agreements are described through their own legal effects. Judicial approval of a CJIP is distinct from a criminal conviction; the position of third parties requires their own records. Foreign judgments, appeals, remittals and reported schedules retain their procedural status and dates. The book offers a documented selection of proceedings, including favourable findings and defence positions available in the cited material.

Historical estimates, notified assessments, payments already made and agreed fines measure different things. Their periods and scopes are retained. Scenarios, decompositions and elapsed-time calculations are teaching devices with stated inputs and rounding. Illustrative rates and amounts explain mechanisms; transaction-level evidence and a national fiscal account require further data.

Each chapter retains its complete bibliography. Source numbers S1 or S01 and onward restart in every chapter, so a reference always needs the chapter number. The 93 notices in each volume can cite a document more than once; the count measures notices rather than 93 independent sources. The synthesis references locate the evidence used in the introduction and conclusion.

The book retains 26 figure compositions, their captions and explanatory methods. The comparison reader and numerical lab receive static adaptations for offline reading, with their illustrative assumptions and results made explicit. The self-contained glossary reuses seven concepts from the site. Cross-chapter links are adapted for the book; external documents and interactive tools on l0g.fr require an internet connection.

Provenance files identify the articles and compositions used in this edition. Collecting the investigations into a volume does not turn the earlier chapters into an exhaustive update as of 28 October. Developments discussed in the final chapter, including treaty changes, the EBA’s supervisory review and the June 2026 EU proposal, retain the scope and limitations given in their source notes.
Introduction
One dividend, several claims on its value
A company pays a dividend. The income has an amount, a date and a recipient. Around that payment, however, shares can move between holders while contracts pass their economic value to someone else. Certain cum-cum arrangements use a temporary change of holder to obtain more favourable tax treatment. The investor and intermediary then share an advantage linked to French withholding tax. This investigation begins by making that transaction intelligible: following the securities, identifying the commitments and establishing who benefits from the income.

Crédit Agricole CIB and HSBC Bank plc provide specific public records against which to test that account. Their judicial agreements describe acknowledged facts and financial obligations, with a legal classification and scope particular to each case. The HSBC record requires a further distinction between companies: HSBC Bank plc entered into the agreement, while the court order records the closure of the investigation into HSBC Continental Europe. A banking brand is too broad a unit for assigning responsibility. The entity identifies where a fact, decision or payment belongs.

The documentary history also begins before the international revelations of 2018. ESMA recounts French information exchanges concerning tax matters in 2009; a Senate report documents proposed cum-cum tax adjustments from 2017. Administrations and journalists worked with different powers, evidence and forms of publication. Reading their records together helps explain how trading activity became a public issue and then a case. Some of the internal passage from information to decision remains to be established.

Moving from a trade to billions changes the scale of the evidence. France’s €33.27 billion estimate for 2000–2020 comes from the model published in 2021 by Christoph Spengel with CORRECTIV. In October 2026, the French government separately reported €4.5 billion in additional tax assessments notified after earlier adjustments. The first amount estimates historical losses; the second describes tax claims. Their periods, assumptions and collection status govern the comparisons a reader can make. Reconstructing each number gives substance to a debate otherwise driven by headline totals.

The contest continues through the wording of tax law. A statute defines a value transfer, guidance explains its treatment, and a legal guarantee limits the administration’s ability to change its interpretation of earlier transactions. A disputed paragraph published for 98 days in 2025 shows the consequences a drafting choice can carry. Its withdrawal left a question about past transactions, examined by the Conseil d’État through the principle of legal certainty. Assessing the effects requires both the relevant version of the text and the facts of the transaction.

Reform also makes a promise about results. A French procedure operating since January 2026 collects withholding first in specified cases, then allows relief when treaty entitlement is established. The EU’s FASTER framework has a principal application date in 2030. The performance of these rules will have to be judged through both the unwarranted benefits prevented and the treatment of valid claims. Initial receipts, subsequent refunds and the time taken to reach a decision belong in the same assessment.

This book brings the six investigations together around the people and institutions behind those records. Investors receive income, intermediaries arrange transactions and the public expects the tax legally due. The figures explain the mechanisms, and the source notes open a route back to the documents. Their limits remain part of the account. Understanding those boundaries gives readers a way to examine a subject usually left to specialists, challenge public choices and ask for a statement of results whose parts can be checked.
Chapter 1
Cum-cum: how a dividend tax becomes a trading margin
Published: 2026-10-27T10:20:00+01:00 · Updated: 2026-10-27T10:20:00+01:00
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In cum-cum arrangements, shares change hands temporarily around a dividend and the tax advantage is shared between an investor and its intermediary. The company distributes the same income, but the route taken by the securities changes the amount reaching the French tax authority. Crédit Agricole CIB’s public agreement with the financial prosecutor lets us follow that detour and understand how it was priced. S1, paragraphs 22–35 S3, paragraph 1

The agreement describes facts acknowledged by the bank and the economics of the transactions identified. It provides a public basis for connecting ownership of the shares, receipt of the income and the commitments made to the foreign investor.

A tax charge attached to the recipient

When a French company distributes a dividend falling within the rules for non-resident recipients, part of the payment is withheld and remitted to the French tax authority. The recipient receives the balance. Withholding tax is collected within the payment chain, rather than through a later French tax payment by the investor. S3, paragraph 1

The amount depends on the recipient’s status, domestic legislation and the applicable tax treaty. Treaties allocate taxing rights between the source country and the investor’s country of residence. They may provide a reduced rate or an exemption, making an appropriately claimed refund an ordinary part of cross-border investment. The investor’s final tax position also depends on residence-country taxation and the relevant double-taxation relief. S13

The cum-cum arrangements described by France’s Conseil d’État exploit the difference between recipients. A non-resident temporarily transfers shares to someone outside the scope of the relevant withholding charge, around the dividend’s ex-date. Part of the dividend’s value then returns to the original investor, either through a payment or through the financial terms of related contracts. S3, introduction and paragraphs 1, 5, 8–9

That makes the intermediary’s tax position an economically valuable feature of the trade. Understanding the source of that value requires three connected views: what the company distributed, who was legally entitled to receive it, and what the recipient had promised the foreign investor. The issuer’s payment record captures only part of that story.

When a share loses its entitlement to the next dividend

Shares trade with, and then without, the right to an announced distribution. The ex-dividend date marks that boundary. The payment date is when the money is actually paid. A record date determines which holders are recorded for the distribution under the relevant market’s arrangements. These dates have different functions, and the actual transaction calendar matters. S5

A dividend leaves the company’s assets. Holding everything else constant, detachment therefore reduces the share’s theoretical value. The payment to the shareholder accompanies that adjustment; the advantage sought in cum-cum comes from the tax treatment of the income. S5

The tax opportunity arises because two recipients may face different deductions from the same income. An investor otherwise subject to withholding may receive more by obtaining equivalent value through a differently taxed counterparty. Financing, fees and risk still matter. The calendar establishes the dividend entitlement; the contracts determine how its economic value is shared.
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FIG. 01 The diagram follows the shareholding and the income in a simplified interposition arrangement. The sequence sets no settlement cycle; intervals are not to scale. [S1] [S3] [S5] Method and scope
Generic interposition schematic based on the French agreement and Conseil d’État opinion. Custody chains, collateral and hedging are simplified. Actual dates depend on the market and contracts; distances between phases are not to scale. In a theoretical ex-dividend example, a €100 share paying €2 becomes worth €98 after detachment, with everything else unchanged, plus the entitlement to €2. Combined value remains €100. This is a valuation illustration rather than a market-price forecast.


In the clearest version, shares move temporarily. The investor transfers them before the relevant dividend entitlement is fixed. The intermediary receives the distribution under the treatment applicable to its position. The combined arrangements provide for the return of shares and a settlement reflecting the dividend. The Crédit Agricole CIB agreement describes this interposition and identifies several possible instruments, including securities loans, futures and total return swaps. S1, paragraphs 22–24

The diagram deliberately compresses the custody and payment chain. Custodians, paying agents, collateral and hedging transactions can generate many more entries. A complete reconstruction has to connect those records to the central question: who ultimately obtains the dividend’s value, in what form, and under which tax treatment?

One hundred euros, two allocations

Our central comparison uses a €100 gross dividend, an assumed 15% withholding rate in the reference case and 90% of the dividend returned to the investor in the modelled arrangement. The €100 scale is our teaching device. The 90% and 85% figures come from the judicial agreement’s example. None of these inputs is a market average or a universal tax rate applicable today. S1, paragraph 34

The same distribution therefore leaves the investor €5 better off and the intermediary with €10 before its costs and taxes. Together, their advantage equals the €15 withholding absent from the second route.
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FIG. 02 Equal-length bars represent the same €100 gross dividend. The 90% and 85% figures are examples in the settlement; the euro amounts and the €5/€10 allocation are l0g calculations. The €10 is gross, before costs and other taxes. [S1] Method and scope
Paragraph 34 of the agreement gives examples of 90% of the gross dividend against 85% or 75% after withholding. The l0g model scales the dividend to €100 and uses the 90/85 comparison: €85 for the investor and €15 withheld in the reference case; €90 for the investor and €10 retained gross by the intermediary in the model assuming no withholding. Investor improvement: 90 − 85 = €5. Allocation: 5 + 10 = €15. Calculated variants: returning €92 gives a €7 improvement and €8 retained; returning €88 gives €3 and €12 respectively. For dividend D, reference withholding rate t and fraction returned q: improvement = Dq − D(1 − t), retained amount = D(1 − q). Their sum is Dt. Financing, collateral, hedging, fees, the parties’ own or foreign taxes, reassessments and penalties are outside the model. Rates are hypothetical and amounts gross; this isolated withholding difference leaves a national fiscal-loss calculation to be established separately.


Calling the intermediary’s €10 a net banking profit would go beyond the model. It is gross value retained before financing, collateral, hedging, operating costs and the intermediary’s own tax charges. The ECB’s account of securities lending specifically describes borrowing fees, collateral costs and the legal and administrative expense of establishing a lending relationship. S4

That €15 difference concerns French withholding within an isolated example. A national fiscal-loss estimate requires actual transactions, their applicable tax treatment, other relevant taxes and subsequent recoveries.

Economic exposure can survive a change of legal owner

Legal ownership and exposure to a share’s performance are separate concepts. Ownership concerns the security and its associated rights. Economic exposure concerns the gains, losses and income an investor experiences, whether through ownership or a contract. Derivatives can pass some of that performance to a party that does not hold the underlying share. French sources expressly identify futures and total return swaps (TRS) among the instruments used in dividend arbitrage. S1, paragraph 23 S3, paragraph 2

Consider a contract transferring the share’s price performance and a dividend-related component. Its recipient can obtain exposure resembling share ownership while the security sits elsewhere. A financing payment may run in the other direction, and adverse price changes may generate amounts owed by the investor. The precise contractual terms govern the cash flows. The next diagram isolates that relationship; it does not reconstruct an individual Crédit Agricole CIB contract.

[image: Contract schematic: an intermediary holds the share and receives its dividend. A contract passes price performance and a dividend-related component to an investor. Financing and potential losses create flows in the opposite direction. Tax status depends on the obligations and applicable law.][image: Contract schematic: an intermediary holds the share and receives its dividend. A contract passes price performance and a dividend-related component to an investor. Financing and potential losses create flows in the opposite direction. Tax status depends on the obligations and applicable law.]Open the complete composition
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FIG. 03 The shareholding and performance routes are shown separately. Arrows represent possible contractual components, not a reconstructed bank trade. Beneficial ownership requires a distinct legal assessment. [S1] [S3] [S8] Method and scope
Qualitative depiction of two sets of rights: ownership of the security and contractual transmission of its performance. Flows depend on terms, financing and the direction of price changes. The chart shows possible components rather than an individual Crédit Agricole CIB contract. Tax beneficial ownership requires a legal assessment of the right to use and enjoy income under the cited French administrative guidance.


Dividend value can also be embedded in a price. In its January 2025 opinion, the Conseil d’État explains that a futures price can incorporate part of the relevant value transfer. An investigator who searches only for a payment labelled “dividend” may therefore miss economically connected terms. Transactions have to be read together. S3, paragraphs 5 and 7–10

This is one reason the legal analysis becomes demanding. A payment record shows its immediate recipient. Establishing who could use the money, and how its value was passed on, requires the obligations behind that record. Economically similar outcomes can be expressed through different legal categories, such as share income, a contract price or remuneration associated with a securities loan. Taxing those outcomes requires a legal basis that supports the treatment adopted.

Beneficial ownership adds another question. French administrative guidance published in March 2026 focuses on the right to use and enjoy the income without a legal or contractual obligation to pass it to someone else. Retaining market exposure can inform the economic analysis; it does not by itself settle beneficial ownership for tax purposes. The rights, obligations and actual freedom to use the income require their own assessment. S8, paragraph 30

Two routes through the tax difference

The Conseil d’État distinguishes domestic cum-cum, involving a French tax-resident intermediary, from cross-border or external cum-cum, involving a non-resident intermediary exempt because of a treaty or its status. In the arrangements described, the original investor seeks to obtain the benefit of a treatment unavailable to it directly. “Domestic” describes the intermediary’s residence, not a transaction confined to France. S3, introduction

The distinction changes the work an investigation must do. The first route directs attention to the French bank’s obligations to its foreign counterparty. The second also requires examining the non-resident intermediary’s residence, status and treaty entitlement. In either route, an exemption genuinely available under the law has to be distinguished from abusive interposition. The Conseil d’État stresses the need for safeguards allowing parties to demonstrate a non-abusive purpose or effect. S3, paragraphs 3 and 6

Building a case from trading records

Securities lending serves ordinary market functions. A borrower may need shares to complete delivery, meet a client’s demand or support a hedge. It generally provides collateral and pays a fee. The ECB describes these legitimate uses in its own explanation of the market. They are an essential part of the context when assessing a dividend-period transaction. S4

The Crédit Agricole CIB agreement makes this distinction within the bank’s own business. It states that most of the Equity Finance desk’s intermediation met hedging needs, including those associated with employee share plans, while identifying particular transactions as dividend arbitrage. It also records that the internal investigations had not identified a sales-solicitation policy encouraging clients to undertake such arbitrage. These points favourable to the bank belong in the account alongside the acknowledged facts. S1, paragraphs 28–36

The agreement also records that transaction volumes and the associated income became residual after internal restrictions introduced in 2019. S1, paragraphs 37–38

The agreement describes indicators including concentration around dividend dates, counterparties’ residence, pricing and unusually high returns relative to associated risks. An all-in quote expresses the fraction of the dividend returned to the counterparty. In the transactions analysed, that pricing helped explain how the tax advantage remunerated the intermediation. The indicators derive meaning from their combination and from the underlying evidence. S1, paragraphs 25 and 33–35

Testing that account at transaction level would require trade confirmations, lending or derivatives agreements, financing terms, settlement instructions, tax profiles and internal control records. The task is to compare the economic purpose asserted with the obligations actually undertaken. Heavy trading during dividend season can prompt an investigation. The records determine what the investigation can establish.

Crédit Agricole CIB’s agreement and its legal status

Crédit Agricole CIB acknowledges facts described in the agreement as occurring between 2013 and 2022. The financial prosecutor considers them capable of being characterised as aggravated laundering of aggravated tax fraud. Signed on 5 September 2025 and validated on 8 September, the agreement provides for a public-interest fine of €88,247,869. S1, paragraphs 39–41 and 57 S2

A convention judiciaire d’intérêt public, or CJIP, is a negotiated resolution within the French criminal-procedure framework. Its validation declares neither guilt nor a conviction, as the agreement expressly states. The amount agreed is a payment obligation; confirmed receipt would require separate evidence. S1, paragraphs 58–61

Proceedings have also advanced for HSBC Bank plc. The PNF announced a CJIP signed on 6 January and validated on 8 January 2026, concerning transactions involving its Paris branch during 2014–2019. S12

Cum-cum and cum-ex take different fiscal routes

The similar names can obscure an important difference. The cum-cum model in this article removes or reduces withholding through a differently taxed intermediary. The German cum-ex arrangements examined by the Bundestag inquiry involved tax credits or refunds without corresponding tax collection, including multiple claims against tax withheld only once. S3, paragraph 1 S11, page 76

[image: Cum-cum: interposition changes tax treatment and withholding is avoided or reduced. Cum-ex: tax certificates and credit or refund claims without corresponding collection. Qualitative diagram; no loss estimate.][image: Cum-cum: interposition changes tax treatment and withholding is avoided or reduced. Cum-ex: tax certificates and credit or refund claims without corresponding collection. Qualitative diagram; no loss estimate.]Open the complete composition
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FIG. 04 Qualitative comparison: withholding avoided in the cum-cum model; a tax claim without corresponding collection in the cum-ex arrangements described by the German report. No aggregate fiscal-loss estimate is shown. [S3] [S11] Method and scope
Mechanism comparison. The cum-cum model relies on interposition and different tax treatment. The cum-ex arrangements described on page 76 of the German report involve credits or refunds without corresponding withholding, including multiple claims for tax withheld once. These sources concern separate frameworks and cases. The drawing supplies neither an aggregate loss estimate nor a legal finding about a particular trade.


The advantage arises at a different point in the fiscal chain. In our cum-cum example, parties share the value of withholding avoided. In the cum-ex arrangement described by the German report, an unjustified tax claim generates a credit or refund. The evidence, fiscal-loss calculation and legal analysis must follow the relevant route. A conviction in one category establishes no responsibility in the other.

Tax law follows the transferred value

France’s 2025 Finance Act extended the framework to value transfers and instruments whose economic effect resembles share ownership. Since 1 January 2026, certain dividends paid to residents of countries whose treaty with France provides a full exemption have first been subject to withholding. The recipient may then claim a refund by establishing its treaty entitlement. The French tax administration’s guidance sets out the treaties covered and the exemptions. S7 S8, paragraphs 1–20 S9 S15

Past transactions also raise a question of taxpayer safeguards. In January 2026, the Conseil d’État recalled the protection available to a taxpayer that complied with the guidance published at the time. In its October answer, the government maintained that artificial arrangements constituting an abuse of law remain open to challenge. Both the protection invoked and the substance of the arrangement therefore require examination in each case. S14, paragraphs 4–8 S10

Legal developments from 2023 to 2026
On 8 December 2023, the Conseil d’État annulled administrative guidance that extended withholding beyond the legislation then in force. It expressly preserved the routes under Article 119 bis A and the abuse-of-law procedure. This historical ruling must be read with the rules governing each transaction. S6, paragraphs 3–8.
Article 96 of the Finance Act dated 14 February 2025 introduced beneficial owners into Article 119 bis and extended Article 119 bis A to value transfers, combinations of transactions and instruments with a similar economic effect. The safeguard in I-3 requires both a purpose and an effect primarily other than obtaining the tax advantage. The new II alone took effect on 1 January 2026; administrative guidance followed on 16 March. The indexed consolidated Article 119 bis A is in force from 1 July 2026. S7, S8, S9, S15.
On 20 January 2026, decision no.505127 held that a challenge to paragraph 4 of the 17 April 2025 guidance, withdrawn on 24 July 2025, had become moot. It recalled the Article L.80 A safeguard for taxpayers complying with the guidance then published, without deciding the withdrawn passage’s lawfulness or a particular transaction. In its Senate answer published on 15 October 2026, the government maintained that the safeguard cannot be invoked for artificial arrangements constituting an abuse of law. The court’s reminder and the ministry’s position retain their respective scopes. S14, paragraphs 4–8, S10.

The shares show the route; the contracts and each participant’s tax position explain its outcome. Following them makes it possible to identify who kept the value, then assess the tax due and responsibility for each arrangement.

Further reading


	Barclays’ private-credit swaps: following the risk through the hedge.

	Banks: the cost of the December snapshot.

	Savings: how 50 index points change the risk behind a 10.5% target.



Sources and scope

Public-document investigation as of 27 October 2026. Individual contracts and unpublished internal reports remain outside the material examined. The models are educational illustrations, distinct from market statistics.

	S1 · France’s National Financial Prosecutor / Ministry of Justice · 2025-09-05 · Accessed: 2026-10-27Signed public-interest judicial agreementPassages and scope
2025-09-05. Printed pp.4–6 and 8; paragraphs 22–26, 28–41 and 57–61.
PDF viewer numbering is one page higher.
Signed agreement, acknowledged facts and illustrative pricing. Individual contracts and the unpublished internal investigation remain outside the public material examined.

	S2 · France’s National Financial Prosecutor / Ministry of Justice · 2025-09-08 · Accessed: 2026-10-27PNF release on the Crédit Agricole CIB agreementPassages and scope
2025-09-08. Page 1.
Signature and validation dates and the fine agreed.
An obligation to pay is distinct from confirmed receipt.

	S3 · Conseil d’État · 2025-01-27 · Accessed: 2026-10-27Opinion on strengthened dividend-arbitrage withholding rulesPassages and scope
2025-01-27. Introduction; opinion paragraphs 1, 3–10 and 12–15.
The government’s questions and positions are distinct from the Conseil d’État’s opinion.
A proposed framework must be read with the enacted legislation.

	S4 · European Central Bank · 2016-12-08 · Accessed: 2026-10-27What is securities lending?Passages and scope
2016-12-08. Definition, uses, collateral and costs.
Used for general lending mechanisms.
Its historical settlement timetable is not applied to French markets in 2026.

	S5 · U.S. Securities and Exchange Commission / Investor.gov · Accessed: 2026-10-27Ex-Dividend Dates: When Are You Entitled to Stock and Cash DividendsPassages and scope
Publication date not stated on the page examined. Explanation of entitlement, ex-date, payment and price adjustment.
US educational source used for concepts.
Its US calendar and settlement examples are not transposed to France.

	S6 · Conseil d’État · 2023-12-08 · Accessed: 2026-10-27Decision no.472587Passages and scope
2023-12-08. Paragraphs 3–8.
Historical annulment of administrative guidance under the law then in force, preserving Article 119 bis A and abuse-of-law routes.
Separate from current legislation.

	S7 · Journal officiel / Légifrance · 2025-02-14 · Accessed: 2026-10-27Finance Act no.2025-127, Article 96Passages and scope
Act dated 14 February 2025; official publication on 15 February 2025.
Article 96, I and II.
Enacted beneficial-ownership and value-transfer provisions, safeguards and the 1 January 2026 effective date of the new II of Article 119 bis A.

	S8 · French tax administration (DGFiP) · 2026-03-16 · Accessed: 2026-10-27BOI-INT-DG-20-20-20-30: withholding and tax treatiesPassages and scope
2026-03-16.
Paragraphs 1–40, especially paragraph 30.
Administrative guidance on the external framework and beneficial ownership, attributed to the French tax administration rather than a court.

	S9 · French tax administration (DGFiP) · 2026-03-16 · Accessed: 2026-10-27BOFiP notice on external dividend arbitragePassages and scope
2026-03-16.
Publication and effective date.
Guidance published on 16 March 2026 for provisions applicable from 1 January 2026.

	S10 · French Senate / Ministry of Public Action and Accounts · 2026-10-15 · Accessed: 2026-10-27Written question no.07856 and ministerial answerPassages and scope
Question dated 26 February 2026; answer published on 15 October 2026.
The ministry’s answer on artificial arrangements and abuse of law.
Tax assessments notified are distinct from collections and are excluded from this article’s numerical model.

	S11 · Deutscher Bundestag · 2017-06-20 · Accessed: 2026-10-27Drucksache 18/12700: fourth committee of inquiry reportPassages and scope
2017-06-20. Page 76: introduction, diagram and final paragraph.
Targeted reading of this page of the 830-page report.
German cum-ex mechanisms and multiple tax claims are distinct from the legal assessment of a French transaction.

	S12 · France’s National Financial Prosecutor / Ministry of Justice · 2026-01-08 · Accessed: 2026-10-27PNF release on the HSBC Bank plc agreementPassages and scope
2026-01-08. Page 1.
Signed on 6 January and validated on 8 January 2026.
HSBC Bank plc, its Paris branch and 2014–2019 transactions. An agreement is distinct from a conviction.

	S13 · European Commission, DG TAXUD · Accessed: 2026-10-27FASTER DirectivePassages and scope
Evolving page, examined on 27 October 2026. Section “Why this proposal?” on taxing rights and treaties.
Used for legitimate treaty relief and double-taxation context.
Aggregate loss estimates on the page are excluded.

	S14 · Conseil d’État · 2026-01-20 · Accessed: 2026-10-27Decision no.505127, ADELIBEPassages and scope
20 January 2026. Paragraphs 4–8.
The challenge became moot following withdrawal of the guidance.
The judgment does not decide its lawfulness or a particular trade.

	S15 · Légifrance / Code général des impôts · 2026-07-01 · Accessed: 2026-10-27Article 119 bis A: version in force since 1 July 2026Passages and scope
Version in force since 1 July 2026. I, 1 and 1 bis; I, 3; II, 1 and 2.
Current consolidated legislation, distinct from historical rulings and administrative guidance.
Consolidation does not retroactively change the rules for past trades. Official text verified in Légifrance’s search index; direct access was unavailable during verification.
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France’s tax authority was already challenging cum-cum transactions in 2017. A year later, the CumEx Files brought the issue to international public attention. Public records trace both the tax work and the revelations, then connect them in Crédit Agricole CIB’s judicial agreement. S03, IV.A.2 S04 S09, paragraphs 7–16

An earlier trace appears in a report by the European Securities and Markets Authority, ESMA. In 2009, France’s markets regulator, the AMF, shared surveillance findings concerning tax-related transactions with the tax authority. That account concerns tax planning broadly. Cum-cum reassessment proposals are specifically documented from 2017. S01, paragraph 117 S03, IV.A.2

Following the first article on the dividend mechanism, this investigation follows the warnings. Spotting a securities transfer, understanding its contracts and opening a tax challenge call on different information and powers. Connecting the records helps explain the institutional response; establishing individual responsibility requires evidence identifying the people involved.

Germany’s 1978 warning

The German precedent predates electronic trading. A Bundestag inquiry report published in June 2017 revisits a Finance Ministry letter of 2 August 1978. The letter described non-residents selling shares to residents before a distribution and buying them back afterwards. The benefit sought was a tax credit available to the resident buyer. Germany’s tax administration regarded arrangements without another economic purpose as an abuse of legal forms. S02, page 114

On 20 December 1978, the German banking association warned its members in turn. The parliamentary report describes a practical difficulty: a bank issuing a tax certificate might fail to recognise the problematic transaction behind the securities movements it processed. S02, page 115

That record illuminates an enduring feature of dividend arbitrage: a stream of income is temporarily placed with someone whose tax treatment makes it more valuable. The German arrangement at issue involved a tax credit. Modern French cases concern, among other things, the avoidance of withholding tax, the amount deducted when a dividend is paid to a non-resident. Each jurisdiction’s rules, instruments and legal characterisations need to be considered separately. S02, pages 114–115 S14, point 1

The 1978 precedent gives the mechanism a longer history. It cannot provide a starting date for calculating French losses. Its more immediate lesson concerns organisation: the same deal may look like a routine movement of securities to the person processing it and the temporary purchase of a tax advantage to the person designing it. Reconstructing the whole transaction becomes a prerequisite for effective scrutiny.

Cum-cum and cum-ex must also remain distinct throughout this history. Cum-cum can use a temporary change in share ownership to obtain different tax treatment. Cum-ex cases involving multiple reclaims concern credits or refunds without sufficient corresponding tax having been withheld. A shared media investigation can bring both to public attention while their evidence and legal treatment follow different paths. S01, section 3 S14, point 1

French tax challenges were under way in 2017

ESMA dates regular exchanges between the AMF and France’s tax authority to May 2017. The Senate report places the earliest cum-cum reassessment proposals it identifies in the same year. These were different activities: one involved technical cooperation; the other involved formally challenging a taxpayer’s treatment of particular transactions. S01, paragraph 118 S03, IV.A.2

Taken together, the dates are significant. A proposed reassessment shows that tax work has reached the stage of a formal claim. Reconstructing the entire process would also require the audit’s opening date, the transactions examined, the arguments exchanged and the outcome. The Senate provides an aggregate historical marker without publishing the individual documents needed to trace every case.

There is another distinction to preserve: when an event occurred and when the document describing it was issued. The 2009 transfer of information is recorded here in a 2020 report; the 2017 reassessments appear in a 2022 report. Those reference dates tell readers where the information can be checked. They establish neither how long it remained secret nor when it was first disclosed publicly.

[image: Four milestones: tax-related findings shared in 2009; regular exchanges and proposed reassessments in 2017; CumEx Files publication on 18 October 2018; targeted assistance in February 2019. The 2009 information is broadly tax-related. Reference-document dates are shown separately.][image: Four milestones: tax-related findings shared in 2009; regular exchanges and proposed reassessments in 2017; CumEx Files publication on 18 October 2018; targeted assistance in February 2019. The 2009 information is broadly tax-related. Reference-document dates are shown separately.]Open the complete composition
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FIG. 01 Sharing findings, holding regular exchanges, proposing a reassessment and publishing an investigation are different actions. Milestones are ordered but not drawn on a time scale. Retrospective reference dates do not establish first public disclosure. [S01] [S03] [S04] Method and scope
Four ordered milestones with no time scale. Information shared in 2009 concerns tax matters broadly; cum-cum reassessment proposals are documented from 2017. May 2017 dates the start of the regular exchanges reported by ESMA; the Senate gives only the year of the earliest reassessments it mentions. Retrospective reports issued in 2020 and 2022 document earlier actions while leaving the date of their first public disclosure open.


The early audits raise a question of coverage: how much of the activity had they examined? An investigation can cover one institution, certain years and particular instruments while other transactions require further scrutiny. Assessing the tax response calls for comparing the audited activity with the transactions at issue.

An agency’s knowledge cannot automatically be assigned to every political office or bank executive. Establishing that a minister, senior management team or board received a particular warning requires additional evidence: a briefing, minutes, correspondence, a decision or verifiable testimony. The records assembled for this article date institutional actions. They do not reconstruct every route through which information travelled internally.

Autumn 2018 gives the issue a shared public identity

On 18 October 2018, the CumEx Files brought dividend-arbitrage arrangements to international public attention. CORRECTIV describes a collaboration involving 38 reporters, 19 newsrooms and 12 countries, with Le Monde as the French partner. Credit for that original investigation belongs to its authors. This article brings their publications together with parliamentary, regulatory and judicial records available for examination. S04

The clearest documentary link to a subsequent action comes eleven days later. Crédit Agricole CIB’s settlement records a complaint filed with France’s National Financial Prosecutor’s Office, the PNF, on 29 October 2018, by counsel acting for Boris Vallaud and the Collectif des Citoyens en Bande Organisée. The agreement connects that step to Le Monde’s investigation. Here, a public document explicitly links publication to a judicial initiative. S09, paragraphs 7–8

At European level, Parliament adopted a resolution on 29 November 2018, asking the securities and banking authorities to investigate. ESMA published preliminary findings on 2 July 2019. Its report also records a follow-up letter from MEPs, dated 29 March, criticising what they considered an inadequate initial response. Public scrutiny was followed by a documented demand for institutional accountability. S05, paragraph 5 S07, pages 4–6

The change is easiest to understand in terms of scope. A tax audit examines a taxpayer. An international investigation can connect practices, intermediaries and national responses, turning separate cases into a common subject of debate. Readers and legislators can then compare situations that each tax administration might otherwise approach through its own files.

The earlier audits and the journalistic investigation operated at different scales. The French complaint and the European resolution provide two concrete traces of the sequence opened by the revelations, alongside tax cases already under way.

Trading data show movements; evidence must connect them

A securities regulator can observe orders, volumes, securities loans and settlement failures. Those observations can guide an investigation, but their meaning depends on the economic relationship between the trades. ESMA notes, for example, that spikes in securities lending around dividend dates may also reflect transactions involving voting rights at shareholder meetings. S01, paragraphs 113–115

Consider an investigation beginning with an unusual volume of shares on loan. The timing suggests a tax-related lead. Investigators still need to identify the counterparties, their tax residence, the recipient of the dividend and the contracts through which value is returned. The contract, payment and tax treatment must be connected. A single market record may contain only part of that relationship.

Establishing responsibility for particular people then requires records of how an arrangement was designed, who approved it and which information was available when the decision was made. Trading frequency and profitability can guide the search; internal records can establish the decisions actually taken.

[image: Market data, tax identities, contracts and payments must be brought together. Their examination can support a tax procedure and a criminal investigation with different purposes.][image: Market data, tax identities, contracts and payments must be brought together. Their examination can support a tax procedure and a criminal investigation with different purposes.]Open the complete composition
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FIG. 02 l0g analytical diagram of evidential needs. It neither assigns all data to one authority nor represents an automatic process. [S01] [S06] [S07] [S09] [S11] Method and scope
An analytical view of records to connect, rather than an automatic procedure. Securities lending and changes in trading volumes have several possible uses. Tax residence, contracts, payments and decisions require additional evidence. The diagram neither assigns every record to one authority nor treats an unusual transaction as sufficient to establish individual responsibility.


The French cooperation described by ESMA becomes more specific in February 2019. The AMF supplied technical expertise, Euroclear data and information on trading desks that might be carrying out cum-cum transactions. A trading desk is a specialist team within a dealing room. The report documents targeted assistance while preserving the provisional nature of the suspicions. S01, paragraph 119

Information sharing itself had rules. In its September 2019 report, France’s National Assembly recalled that the AMF had to provide the tax authority, on request, with information held within its remit, without invoking professional secrecy. Yet the rapporteurs, Émilie Cariou and Pierre Cordier, criticised the absence of spontaneous disclosures to the tax administration. S06, II.I.A.1

That criticism needs to be read alongside ESMA’s account of regular exchanges. The documents may be describing different practices. Answering a request and volunteering a new lead are separate forms of cooperation; the periods and transactions covered may also differ. Their juxtaposition produces a specific evidential question: what was transmitted, who initiated the exchange and what followed? The public records consulted do not resolve that question trade by trade.

At European level, ESMA’s 2019 work examined the conditions under which information received from other securities regulators could be passed to tax authorities. The European Banking Authority announced an action plan in May 2020 covering, among other things, governance, anti-money-laundering controls and cooperation. Those documents identify institutional work to be done. The effectiveness of the resulting measures requires a separate assessment. S07, section 5.2 S08

Prosecutors request tax information in September 2020

The agreement signed by Crédit Agricole CIB in September 2025 clarifies the prosecutorial timeline. It records a PNF requisition to the tax authority on 17 September 2020, seeking information about the progress of audits. This predates the involvement of the specialist investigating service generally associated with late 2021. S09, paragraph 11

On 25 November 2021, the Directorate for National and International Audits, the DVNI, replied. According to the agreement’s account, the service reported that it had observed no cum-ex fraud in France and described ongoing cum-cum cases, including CACIB’s. This was the service’s assessment at that date, expressly distinguishing the two families of arrangements. S09, paragraphs 12–13

On 16 December 2021, prosecutors assigned the investigation to the financial judicial investigation service, the SEJF, subsequently referred to in the agreement as the National Anti-Fraud Office. The 2020 and 2021 steps performed different functions: a request for information, the tax administration’s reply and the appointment of investigators. S09, paragraph 16

The steps recorded in the agreement provide the dates for the intervals below. The assembled record leaves the intervening work to be documented separately.

[image: From the complaint on 29 October 2018 to the requisition on 17 September 2020: 689 days. To the DVNI letter on 25 November 2021: 434 days. To the SEJF assignment on 16 December 2021: 21 days. Total: 1,144 days. These are calendar intervals, not demonstrated days of inactivity.][image: From the complaint on 29 October 2018 to the requisition on 17 September 2020: 689 days. To the DVNI letter on 25 November 2021: 434 days. To the SEJF assignment on 16 December 2021: 21 days. Total: 1,144 days. These are calendar intervals, not demonstrated days of inactivity.]Open the complete composition
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FIG. 03 l0g calculation: differences between civil dates, without double-counting endpoints. Unit: calendar day. All three bars start at zero and use the same scale. The agreement records the milestones without detailing all intervening investigative work. Source: CACIB agreement signed on 5 September 2025, paragraphs 7 and 11–16. [S09] Method and scope
l0g calculation using civil-date differences without double-counting endpoints: 29 October 2018 to 17 September 2020, 689 days; 17 September 2020 to 25 November 2021, 434 days; 25 November to 16 December 2021, 21 days. Total: 1,144 days. The three bars start at zero and share one scale. The dates come from paragraphs 7 and 11–16 of the agreement; the assembled record does not detail intervening work. Assessing the pace would require requests, replies, staffing decisions and evidential obstacles.


On 28 March 2023, searches at five financial institutions made the investigations highly visible. Le Monde documented the simultaneous operation. A search is a step in gathering evidence; the criminal responsibility of each entity or individual depends on the subsequent course of their own proceedings. S10

Audits, trading and legal changes run on overlapping calendars

Inside a bank, timelines also overlap. CACIB’s agreement describes the introduction in 2019 of internal rules restricting transactions around the ex-dividend date, following the first audits and the measure adopted in the Finance Act for 2019. It says the relevant activity subsequently became residual. The conduct described in the agreement covers 2013 to 2022. S09, paragraphs 37–39

That wording is more informative than a single supposed shutdown date. An internal restriction can reduce activity while leaving some transactions in place. The agreement supplies no annual series with which to measure that reduction here. It does, however, distinguish residual activity after 2019 from its complete disappearance in that year.

The document also separates the scope of the tax audits from that of the judicial investigation. The latter identified transactions involving years or instruments the tax authority had not examined. A tax settlement dated 2 April 2021 forms part of that history; the agreement concerning the criminal proceedings would be signed in 2025. S09, paragraphs 14 and 32

Differences in scope help explain why a case can remain open after an initial settlement. Later work may address additional trades, other years or a different legal issue. A procedure’s result can only be assessed against the facts it actually covered.

[image: CACIB’s tax settlement of 2 April 2021 addresses a tax issue. The Conseil d’État ruling of 8 December 2023 concerns an expanded administrative interpretation. CACIB’s agreement signed on 5 and approved on 8 September 2025 concerns the legal entity and is not a conviction.][image: CACIB’s tax settlement of 2 April 2021 addresses a tax issue. The Conseil d’État ruling of 8 December 2023 concerns an expanded administrative interpretation. CACIB’s agreement signed on 5 and approved on 8 September 2025 concerns the legal entity and is not a conviction.]Open the complete composition
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FIG. 04 Selected acts illustrate different purposes and effects; the columns are not mandatory stages of a single procedure. The 2023 challenge by the French Banking Federation concerned administrative guidance, separately from CACIB’s individual file. [S09] [S11] [S12] Method and scope
Three acts with separate purposes: CACIB’s tax settlement of 2 April 2021, the administrative-guidance ruling of 8 December 2023 and CACIB’s corporate settlement signed on 5 and approved on 8 September 2025. The French Banking Federation’s challenge concerned guidance in a separate case. The columns are not mandatory stages of one procedure; an approved CJIP remains legally distinct from a conviction.


The applicable law was also contested. On 8 December 2023, France’s Conseil d’État quashed an expanded administrative interpretation challenged by the French Banking Federation: the guidance had added to the wording of Article 119 bis then in force. The ruling preserved the cases covered by Article 119 bis A and the abuse-of-law procedure. S11, points 3–8

This is a material counterargument to a story in which the administration always possessed one straightforward rule immediately applicable to every transaction. The legal basis it chose could be challenged successfully. The 2023 ruling addressed that administrative extension; the other grounds it preserved still required examination in individual cases.

A rigorous account has to keep the transactions, the available enforcement tools and the courts’ limits on their use in the same frame. A legislative amendment may strengthen future controls while earlier trades remain governed by the law applicable at the time. Tracing successive versions of the rules is therefore as important as dating the transactions themselves.

Public settlements, with part of the record still missing

CACIB’s agreement was signed on 5 September 2025 and approved on 8 September. The agreement with HSBC Bank plc was concluded on 6 January 2026 and approved on 8 January. The PNF’s statement concerns intragroup transactions in 2014–2019 involving its Paris branch. These are separate milestones involving specified legal entities and conduct. S12 S13

A convention judiciaire d’intérêt public, or CJIP, is a French corporate settlement mechanism that can resolve criminal proceedings subject to conditions. Judicial approval entails no declaration of guilt and does not have the effects of a criminal conviction, as CACIB’s agreement expressly states. The PNF also emphasises that this agreement does not address the criminal position of third parties, including individuals. S09, paragraphs 60–61 S12

Such agreements make facts and parts of an earlier chronology publicly accessible. Their nature matters when reading them. The public has a published agreement, while the contracts, tax correspondence and full investigative file remain largely beyond the materials assembled here. CACIB’s agreement also describes an internal investigation conducted with outside counsel and parallel checks by prosecutors and investigators. The full internal report was not obtained for this analysis. S09, paragraphs 17–20

Reform follows its own timetable. Guidance published in France’s official tax bulletin on 16 March 2026 explains the external cum-cum provisions introduced by the Finance Act for 2025, which took effect on 1 January 2026. In a reply published by the Senate on 15 October 2026, the ministry reported €4.5 billion in additional tax notified following earlier reassessments. That reply does not supply the corresponding amount actually collected. S15 S16

The figure describes tax claims announced by the administration. For the history of warnings, the question remains how available information became action covering the relevant transactions.

The reconstructed chronology already supports a clear conclusion. French tax action preceded the 2018 revelations; technical cooperation had an earlier history; and a documented prosecutorial step in 2020 came before investigators were assigned in late 2021. It also shows responses with different purposes: gathering intelligence, challenging tax treatment, collecting evidence, revising the law and reaching a corporate settlement.

The precise circulation of warnings, the decisions taken upon receiving them and the transactions left outside the early audits still require documentation. On those questions, the decisive evidence would be correspondence, minutes or audit files connecting a specific piece of information to a decision. That is the level at which an institutional history can become an investigation into established responsibility.

Scope of this investigation

Documentary analysis with an evidence cut-off of 27 October 2026. Earlier events are sometimes known through later published accounts; the distinction appears in the source notices. Statements by the AMF, tax administration and parliamentary rapporteurs are attributed to their authors. No interviews, hearings or requests for comment were conducted for this article. Non-public underlying records were not obtained. Open questions are leads for further verification, rather than implied allegations.

Further reading


	Cum-cum: the dividend mechanism and the sharing of a tax advantage.

	Euroclear: the vault at the centre of European financial flows.

	Banks: the cost of the December snapshot.



Sources

The notices distinguish an event’s date from the publication describing it. Each reference identifies the passages used, their scope and the limits of the material consulted.

	S01 · ESMA · 23 September 2020 · Accessed: 2026-10-27Final Report on Cum/Ex, Cum/Cum and withholding tax reclaim schemesPassages and scope
Printed page 28, paragraphs 110–119; executive summary, pages 7–8.
AMF information sharing in 2009, regular exchanges from May 2017 and targeted assistance in February 2019.
ESMA’s account of national authorities’ responses, not an independent audit of the 2009 exchanges. The 2009 information concerns tax matters broadly. Page 28, paragraphs 110–119, rendered and inspected; no claim to have read all 71 pages.

	S02 · Deutscher Bundestag · 20 June 2017 · Accessed: 2026-10-27Drucksache 18/12700 : rapport de la quatrième commission d’enquêtePassages and scope
Printed pages 114–115: the letters of 2 August and 20 December 1978.
German precedent: tax credit for a resident shareholder and warnings to banks.
Pages 114–115 rendered and inspected. The report recounts documents from 1978; it does not establish a universal starting date for cum-cum. Minority opinions are outside the evidence used here.

	S03 · Sénat, commission des finances · 25 October 2022 · Accessed: 2026-10-27Fraude et évasion fiscales : faire les comptes et intensifier la lutte, rapport n°72Passages and scope
Part IV.A.2, passage on CumEx Files and proposed cum-cum reassessments.
Cum-cum reassessment proposals sent from 2017, before the 2018 revelations.
Information supplied by the tax administration to the rapporteur. Individual reassessment proposals are outside the public material assembled here. Report dated 25 October 2022; web page updated 7 April 2023.

	S04 · CORRECTIV et partenaires des CumEx Files · 18 October 2018 · Accessed: 2026-10-27The CumEx-FilesPassages and scope
Project introduction, The Cooperation and partner list.
Publication on 18 October 2018; 38 reporters, 19 newsrooms and 12 countries.
The consortium’s original account of its own work. The leaked underlying records were not independently consulted for this article. The page’s aggregate fiscal-loss estimates are not used.

	S05 · Parlement européen · 29 November 2018 · Accessed: 2026-10-27Résolution P8_TA(2018)0475 sur le scandale des CumEx Files, 2018/2900(RSP)Passages and scope
Paragraphs 5, 7, 10 and 11.
Requests to ESMA and the EBA, supervision and information sharing.
A political resolution, legally distinct from a judgment. Its combined introductory description of cum-cum and cum-ex is not used as a technical definition of either mechanism.

	S06 · Assemblée nationale, Émilie Cariou et Pierre Cordier · 25 September 2019 · Accessed: 2026-10-27Rapport d’information n°2252 sur le bilan de la lutte contre les montages transfrontaliersPassages and scope
Part II.I.A.1, AMF cooperation with the tax administration.
The distinction between information supplied on request and spontaneous disclosure.
The criticism of spontaneous information sharing is attributed to the rapporteurs, alongside ESMA’s account of regular exchanges. General information-request statistics are not treated as a count of cum-cum cases.

	S07 · ESMA · 2 July 2019 · Accessed: 2026-10-27Preliminary findings on multiple withholding tax reclaim schemesPassages and scope
Printed pages 4–6 and section 5.2, pages 22–24.
The parliamentary follow-up of 29 March 2019 and information received from other European authorities.
Pages 4–6 and 22–24 rendered and inspected; page 24 is blank. Legal observations are presented as of 2019 and are not automatically carried forward to 2026.

	S08 · Autorité bancaire européenne, communiqué repris par la Banque centrale de Hongrie · 12 May 2020 · Accessed: 2026-10-27EBA publishes its inquiry into dividend arbitrage trading schemes and announces a 10-point action planPassages and scope
Statement dated 12 May 2020, hosted by the Hungarian central bank.
Governance, anti-money-laundering controls and cooperation.
An institutional republication of the EBA statement. The direct EBA page was unavailable during the check. Announcing an action plan and establishing its effectiveness are separate questions.

	S09 · Parquet national financier et Crédit Agricole CIB · 5 September 2025 · Accessed: 2026-10-27Convention judiciaire d’intérêt public Crédit Agricole CIBPassages and scope
Printed pages 2–3, paragraphs 7–20; pages 5–6, paragraphs 28–41; page 8, paragraphs 60–61. PDF page positions are one page higher.
Complaint, requisition, DVNI reply, SEJF assignment, internal restrictions and the agreement’s legal limits.
The signed negotiated agreement is not a criminal conviction. Printed pages 2–3, 5–6 and 8 rendered and inspected; PDF positions are one page higher. The underlying correspondence, contracts and full internal investigation report were not obtained separately.

	S10 · Le Monde, Anne Michel, Jérémie Baruch et Maxime Vaudano · 28 March 2023 · Accessed: 2026-10-27Cinq établissements visés par des perquisitions dans une affaire de fraude fiscalePassages and scope
Accessible paragraphs concerning searches on 28 March 2023.
Simultaneous searches at five institutions on 28 March 2023.
Published 28 March 2023, updated 15 May 2023. Only the accessible part of the subscription article was consulted. Searches concern evidence gathering and do not determine guilt.

	S11 · Conseil d’État · 8 December 2023 · Accessed: 2026-10-27Décision n°472587, Fédération bancaire françaisePassages and scope
Points 3–8 and operative ruling.
Annulment of an interpretation exceeding the wording then in force.
The ruling concerns the guidance and legislation applicable at the time. It preserves Article 119 bis A and abuse-of-law grounds, without generally validating individual cum-cum transactions.

	S12 · Parquet national financier · 8 September 2025 · Accessed: 2026-10-27Communiqué sur la CJIP Crédit Agricole CIBPassages and scope
Single-page PNF statement, visually reviewed.
CACIB agreement signed on 5 and approved on 8 September 2025; third parties’ position remains separate.
The single-page prosecutor’s statement was inspected. Dates of signature and approval are distinct. Payment obligations, amounts received and aggregate loss estimates remain separate quantities.

	S13 · Parquet national financier · 8 January 2026 · Accessed: 2026-10-27Communiqué sur la CJIP HSBC Bank plcPassages and scope
Single-page PNF statement, visually reviewed.
HSBC Bank plc agreement signed on 6 and approved on 8 January 2026; intragroup transactions during 2014–2019.
The single-page statement was inspected. The entity is HSBC Bank plc and the transactions concern its Paris branch. No claim relies on unexamined pages of the full HSBC agreement.

	S14 · Conseil d’État · 27 January 2025 · Accessed: 2026-10-27Avis sur le renforcement de la retenue à la source pour les arbitrages de dividendesPassages and scope
Introduction and points 1–2 of the opinion.
Mechanism and the measure introduced by Article 36 of the Finance Act for 2019.
The government’s request and the Conseil d’État’s own opinion are kept distinct. An opinion on draft legislation does not replace the enacted law.

	S15 · Direction générale des finances publiques · 16 March 2026 · Accessed: 2026-10-27Actualité BOFiP : modalités pratiques, cum-cum externes, article 96 de la loi de finances pour 2025Passages and scope
Official announcement and effective date.
Publication of guidance and effective date of the external cum-cum provisions.
Guidance published on 16 March 2026; the provisions concerned took effect on 1 January 2026. Publication alone supplies no measurement of effectiveness.

	S16 · Sénat / ministère de l’Action et des Comptes publics · 15 October 2026 · Accessed: 2026-10-27Question écrite n°07856 : Contrôle des arbitrages de dividendesPassages and scope
Ministerial answer, Senate Official Journal, 15 October 2026, page 4975.
Government statement of €4.5 billion in additional tax notified.
The ministry’s answer was published on 15 October 2026, following a question filed on 26 February. Additional tax notified is attributed to the ministry and kept distinct from money collected. The senator’s assertions are not adopted as ministry findings.


Chapter 3
Cum-cum: putting a price on the missing tax
Published: 2026-10-27T16:37:32+01:00 · Updated: 2026-10-27T16:37:32+01:00
[image: Conceptual illustration for chapter 3 : Cum-cum: putting a price on the missing tax]Conceptual illustration created with AI assistance; it does not document an actual event.The cum-cum investigation, part 3

The number fits on a single line: €33.27 billion for France. Its origins are easier to find than its frequent repetition might suggest. Open a five-page report dated 14 October 2021 and look for the French entry in the table. The figure covers 2000 through 2020. It comes from a tax-loss model developed at the University of Mannheim with the investigative journalism consortium CORRECTIV. The calculation is publicly described. The individual transactions needed to account for every euro are outside the scope of that table. S01, pp.2-5

Five years later, another figure appears in a ministerial response to the French Senate. On 15 October 2026, the government reported €4.5 billion in additional tax notified to paying institutions. It also referred to fines paid under judicial settlements, without providing an itemised total of cash receipts. S04, ministerial response

The two numbers practically invite a calculation. Subtract one from the other, or divide them, and a recovery rate seems to emerge. The answer would be appealing. It would also combine figures built to answer different questions, with reporting periods that have yet to be reconciled.

The cost of cum-cum is scattered across several bodies of evidence. Researchers estimate the wider revenue shortfall. Tax authorities pursue claims arising from the cases they investigate. Judicial settlements require further payments under a different framework. Following those records helps establish the scale of the problem and identify the information still needed for a national accounting.

Valuing the tax that should have been withheld

The mechanism explained in the first instalment takes advantage of differences in the tax treatment of shareholders. A non-resident investor temporarily transfers shares to an intermediary whose position allows the dividend to escape withholding tax. That intermediary may be resident in France or benefit from a different treaty arrangement. S09, description of the referral

Estimating the loss requires a counterfactual: how much tax would have been payable without the arrangement being challenged? Consider a wholly illustrative example. A €100 dividend would have incurred €15 of withholding tax. An arrangement keeps those €15 within the private transaction chain. The investor and intermediary may split the benefit between them, but that contractual allocation does not by itself change the initial withholding shortfall.

The example assumes that the €15 was genuinely due. In an actual case, establishing the liability requires identifying the recipient, their residence, the relevant treaty and the rules in force when the dividend was paid. An investor may legitimately qualify for a reduced rate. That lawful entitlement belongs in the counterfactual; otherwise, the calculation attributes to fraud revenue the state was never entitled to collect. ESMA's description of dividend arbitrage illustrates the importance of the counterparties' tax positions. S08, paragraphs 21-27

The object being measured also matters. French withholding tax avoided, the participants' gains and the eventual effect on several countries' public finances are different quantities. Moving between them requires information on fees, expenses, tax paid elsewhere and available credits. Without it, the defensible approach is to retain a narrow, intelligible definition: an estimate of withholding-tax revenue forgone in the country under examination.

For the same reason, a tax refund cannot simply be entered as a fraudulent loss. What matters is the entitlement to that refund and the transactions that created it. A payment leaving the public treasury tells us little, on its own, about its legal basis.

Rebuilding France's €33.27 billion estimate

The model starts with dividends attributed to foreign shareholders: about €443.60 billion in its French sample over 2000–2020. It assumes that half were affected by cum-cum and applies a 15% tax rate. The result is €33.27 billion, with the full calculation set out below the figure. S01, p.3; l0g calculation

[image: France / 2000–2020 / € billion][image: France / 2000–2020 / € billion]Open the complete composition
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FIG. 01 From dividends to estimated tax loss: the last two steps apply the model’s assumptions. The four amounts share one scale. S01, pp.3 and 5; l0g calculations. [S01] Method and scope
France, 2000–2020: €625,593.00m in total dividends in the table; €443,604.87m attributed to foreign shareholders; assumed participation 50%; withholding rate 15%. Calculation: 443,604.87 × 0.50 × 0.15 = €33,270.36525m, rounded to €33.27bn. Dividing by 21 calendar years gives an arithmetic average of €1.58bn a year. This allocates the historical cumulative estimate and supplies no separate observation for 2025 or 2026. Published euro amounts, without revaluation. The table provides no annual French series.


The arithmetic is reproducible. The harder questions concern the construction of the dividend base and the choice of parameters. Assuming that half the dividends attributable to foreign shareholders were affected is an assumption about incidence. It determines how much of that base is exposed to the tax loss in the model.

CORRECTIV says the assumption draws on discussions with tax authorities and market participants, alongside plausibility checks. The consortium describes its approach as conservative. That characterisation belongs to the authors: it is an assessment of their assumptions, rather than a statistical guarantee about the direction in which the estimate may be wrong. S02, Cum-Cum section

The displayed precision comes from multiplication; the uncertainty lies chiefly in the assumptions. An estimate can be calculated to the nearest euro even when participation remains poorly measured. The €33.27 billion figure represents a modelled loss, whose assumptions and inputs require scrutiny.

The model spans 21 calendar years, from 2000 through 2020. The average shown in the figure’s method helps convey its historical scale. Estimating current losses would require evidence for recent years.

Where the assumptions carry the weight

The report uses the ownership structure observed in summer 2021 as a proxy across the full period, and does not revise index constituents year by year. Holders whose residence cannot be established are treated as foreign. The underlying commercial data come from Eikon and Bloomberg. S01, p.5

The model also assumes that the transactions were feasible in every country and year covered. It does not incorporate period-specific statutory restrictions, relying on CORRECTIV’s reporting to support that assumption. S01, p.5, assumption 4

These choices have different implications. A late snapshot of ownership may overstate or understate the foreign share in earlier years. Classifying unidentified residents as foreign may enlarge the assumed base. Holding an index's composition fixed changes which companies represent the past. Quantifying the effects would require the historical series and the files used to construct the model.

We did not obtain those detailed commercial datasets. This review therefore checks the published tables, the arithmetic and the stated methodological limitations. A complete independent replication would require rebuilding dividends, ownership and tax residence at a much finer level.

The banking industry disputes the estimate. At a parliamentary hearing on 8 July 2025, French Banking Federation (FBF) chief executive Maya Atig argued that its assumptions overstated the loss, challenging the foreign-investor share, the 50% participation assumption and the treatment of exempt investors. The federation represents the banks. Resolving these points requires comparable company samples, dates, weights and tax entitlements. S11, hearing

There is a serious argument in the authors' favour. Concealed activity rarely generates a comprehensive, ready-made dataset. Waiting for every case to be adjudicated before estimating the scale of the problem would limit measurement to what has already been discovered. Journalism and modelling help reveal a fiscal risk extending beyond the transactions described in public proceedings. That contribution is entirely compatible with close scrutiny of the assumptions.

Restricting the sample to major indices leaves other shares outside the analysis. This can understate the economic universe in which relevant transactions might occur. Conversely, applying a uniform participation assumption can overstate activity in particular segments. Those effects do not automatically cancel out. Their coexistence is enough to prevent a model result from becoming a demonstrated minimum.

Market data can test parts of the account, but have limitations of their own. ESMA's September 2020 report notes that higher trading volumes around dividend dates may reflect ordinary market reactions. Its securities-lending observations provide evidence relevant to dividend arbitrage; they do not independently establish a monetary tax loss. S08, paragraphs 167-170

A volume spike can tell investigators where to look. Turning that signal into an amount of tax owed requires identifying holders, contracts, withholding payments and refunds. This evidential chain helps explain why a market-wide estimate and an administrative case file operate at different scales.

Participation assumptions change the estimate

France's model sensitivity is immediately visible if the dividend base and the 15% rate are held constant. A hypothetical 25% participation rate yields €16.64 billion; 50% produces €33.27 billion; 75% gives €49.91 billion. These are l0g calculations using the published base, not three fresh measurements of historical losses. S01, p.3; l0g calculations
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FIG. 02 The historical base stays fixed; each cell combines an assumed participation rate and tax rate. No probability is assigned to a cell. S01, p.3; l0g calculations. [S01] Method and scope
Foreign-shareholder dividend base: €443,604.87m over 2000–2020. Each result = base × participation × tax rate, displayed in €bn rounded to two decimal places. Participation: 25%, 50%, 75%, 100%; tax rates: 5%, 10%, 15%, 20%. At a 15% tax rate, ten additional participation points add €6.65bn; at 50% participation, one tax-rate point adds €2.22bn. Parameters are illustrative, with no assigned probabilities or confidence interval. Cells are not current estimates of the loss.


Each cell shows how the chosen parameters affect the result. The combinations explore the formula; assigning probabilities to them would require a separate statistical exercise.

The applicable rate depends on the recipient and the rules governing each transaction. Varying the parameter explains the formula; establishing its historical value requires evidence about actual cases.

Putting Europe's borders back into the total

Mannheim's published benchmark total is €140.99 billion. It covers ten countries, including the United States. Adding only the European country rows produces €136.13 billion for nine countries. Removing Switzerland as well leaves €131.30 billion for the eight EU member states covered. S01, p.3; l0g aggregation
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FIG. 03 Geographic subtotals calculated from the published country rows. Omitted countries remain outside the sample; Switzerland and the US cover a shorter period. S01, p.3. [S01] Method and scope
Sum of the rounded country rows in S01 p.3, in €m: eight covered EU members = 131,296.75; including Switzerland = 136,129.64; including the United States = 140,988.07. Authors’ printed total: 140,988.06. The €0.01m residual, or €10,000, is consistent with presentation rounding. Subtotals are displayed to €0.01bn. Switzerland and the US: 2000–2008; the other eight countries: 2000–2020. The model’s tax rates vary by country; 15% applies to France. These totals cover neither the entire EU nor 2026-value euros.


Those eight countries are Austria, Belgium, France, Germany, Italy, Luxembourg, the Netherlands and Spain. The subtotal reflects their inclusion in this particular model. Other EU members fall outside that sample. Their absence cannot be interpreted as a measured loss of zero.

Time coverage differs too. Switzerland and the United States are included only for 2000-2008, while the other eight country rows extend through 2020. The nine-country European subtotal therefore combines different periods even after its geography has been clarified. We retain the euro amounts as published, without revaluing them into 2026 euros. S01, table note, p.3

The difference between €131.30 billion and €136.13 billion measures Switzerland's inclusion in this exercise. It says nothing about a recent change in fraud. Likewise, calling the €140.99 billion figure an EU loss would add two countries outside the Union while concealing the incomplete coverage of its own members.

The €150 billion headline belongs to a broader exercise. CORRECTIV's October 2021 publication combines cum-cum with cum-ex and related arrangements involving American Depositary Receipts, or ADRs. The consortium says it covers twelve countries. The shared “CumEx Files” label brings the investigation together; it does not make the underlying mechanisms equivalent. S02, overview and methodology sections

An international estimate needs a clear identity: countries, period, mechanism and method. An aggregate can be useful in describing the scale of a cross-border problem. Comparing two national tax systems, or assessing a European reform, requires a much tighter match between the quantities being measured.

From tax assessments to cash collected

The first detailed administrative snapshot used here comes from the Senate report of 25 October 2022. It records €804 million in tax principal and €409 million in penalties notified, alongside €277 million already recovered. The first two components add to €1.213 billion. The passage does not split the collected amount between principal and penalties. S03, IV.A.2

The recovery figure establishes a concrete outcome of enforcement at that reporting point. It does not establish the share of France's estimated 2000-2020 losses that had been repaired. Calculating that would require identifying the tax years behind the receipts, isolating principal and matching the cases to the estimate's scope.

The October 2026 response provides a more recent reference point: €4.5 billion notified. It leaves the exact coverage period, components and corresponding collections unspecified. Its wording on fines establishes a government statement that payments occurred, without a named schedule or itemised amounts. S04, ministerial response
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FIG. 04 The 2022 snapshot distinguishes principal, penalties and collections; the 2026 response reports notifications. The tax periods still need to be reconciled. S03; S04. [S03] [S04] Method and scope
S03, Senate report dated 25 October 2022, IV.A.2: €804m in tax principal plus €409m in penalties, or €1,213m claimed; €277m collected, without a split of collections between components. S04, response dated 15 October 2026: €4.5bn in additional tax notified, without detailed tax periods or matching cash collections. The figure compares published records and calculates no national recovery rate.


Notification makes a claim visible in the enforcement record. Collection is a separate event. To follow the results over time, a reader would also need to know which amounts survived review and litigation, which were reduced or abandoned, and how much was actually paid or subsequently refunded.

The consulted publications do not provide that complete chain for French cum-cum cases. We found no public consolidated total from which to establish a national net balance as of 27 October 2026. This gap does not diminish the recoveries that can be documented. It prevents them from being divided by a matching national denominator.

A clearer public record could group anonymised cases by tax year and audit year. Each cohort would show principal, penalties, disputed amounts, collections and refunds. This is a proposal for statistical transparency, with implementation that would need to protect tax confidentiality. It would allow outcomes to be compared on a consistent basis instead of placing successive enforcement announcements side by side.

Crédit Agricole CIB and HSBC: payments with distinct status

The Crédit Agricole CIB and HSBC Bank plc agreements provide documented examples of the accounting problem. The PNF's 8 September 2025 statement on Crédit Agricole CIB gives a €88.25 million fine and an aggregate €134.43 million covering tax-related amounts already paid plus the fine due. Subtraction puts the tax component at €46.18 million, including €37.45 million paid as early as 2021. S05, single page; l0g calculation

For HSBC Bank plc, the statement of 8 January 2026 distinguishes a €267.53 million agreed fine from €34.46 million in tax, interest and penalties already paid, relating to the 2019 financial year covered. The described proceedings concern transactions from 2014 to 2019 involving the Paris branch. S06, single page
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FIG. 05 Tax-related payments already made and agreed fines, as reported by prosecutors. A payment obligation and cash received represent different stages. S05; S06; S07. [S05] [S06] [S07] Method and scope
Calculations use the published euro amounts before rounding: CACIB, 134,432,437 − 88,247,869 = €46,184,568 in tax-related amounts already paid, including €37,448,238 paid in 2021. HSBC Bank plc: €34,464,424 in tax-related payments already made and a €267,531,000 agreed fine. Tax-related payments sum to €80,648,992, fines to €355,778,869; the mixed total is €436,427,861. CACIB’s fine comprises €49,026,594 in restitution and €39,221,275 as a punitive component. The categories and dates prevent the mixed total from representing national loss or new receipts in a single year. The bars share one scale; later cash receipts are outside the statements’ coverage.


The two publications report roughly €80.65 million in tax-related payments already made. Agreed fines are additional obligations with their own schedules. The figure’s method details the components and mixed total, whose interpretation depends on preserving those payment dates. S05 S06; l0g calculations

The Crédit Agricole CIB agreement distinguishes a restitution component, based on assessed benefits within the prosecutors’ stated scope, from a punitive component. The fine therefore serves a broader purpose than returning tax to the treasury. S07, paragraphs 45-51

The agreement provided for instalments, with the last scheduled payment due on 8 July 2026. That date had passed by our source-review cutoff. We did not obtain an itemised receipt confirming each payment. The October ministerial response refers to fines paid by several institutions, without enabling that particular schedule to be reconstructed. The missing document provides no basis for suggesting a late payment. S07, paragraphs 57-59 S04

Potential overlaps create another constraint. Adding the €80.65 million to the €277 million reported in 2022 would require checking whether earlier payments were already included. Crédit Agricole CIB's 2021 payment makes the risk of double counting tangible. The public material used here does not supply the required reconciliation.

These instruments are conventions judiciaires d’intérêt public, or CJIPs, the French public-interest judicial settlement procedure. Validation does not amount to a declaration of guilt and does not have the effect of a criminal conviction, as the Crédit Agricole CIB agreement expressly states. The Justice Ministry describes the procedure as an alternative to prosecution. S07, paragraph 61 S10

The balance still to be established

France has a large historical estimate, substantial notified claims and documented payments. Reconciling their scope remains essential to measuring recovery of the loss. S01 S03 S04 S05 S06

Measuring the budgetary burden that France still bears would require another explicit choice of definition. A balance of lost tax principal subtracts the corresponding principal recovered. A broader fiscal account can include fines and interest actually received, the cost of collection and the time elapsed. Both exercises can be useful, but their outputs require different labels.

A reform can improve future receipts without repairing every past loss. Conversely, a large collection can settle old cases while revealing little about current trading practices. Prevention and the recovery of historical losses require complementary measures of performance.

A coherent public record would let citizens distinguish the tax claimed, the penalty and the money returned to the treasury. Each figure could then mark a verifiable step towards repairing the loss.



Method and scope

This documentary investigation uses public sources reviewed on 27 October 2026. The Mannheim tables were visually checked and their main calculations reproduced. The underlying commercial datasets, individual tax files and complete payment receipts were not obtained. No interviews or direct requests for comment were conducted. Explanations by the authors, the administration and prosecutors are drawn from, and attributed to, their publications.

Modelled amounts and payments retain their respective periods. Sensitivity scenarios are educational, not an updated estimate or a confidence interval. The figure methods provide the formulas, numerical inputs and rounding conventions. The two settlements illustrate different categories of money; this instalment does not purport to provide a comprehensive register of proceedings.

Earlier instalments


	Cum-cum: the dividend mechanism and sharing of the tax advantage.

	Warnings and tax challenges before the 2018 scandal.



Sources

Each notice identifies the passages used, the periods covered and the limits of the material consulted.

	S01 · Christoph Spengel, Université de Mannheim · 2021-10-14 · Accessed: 2026-10-27Estimation of the Tax Revenue Loss Caused by Cum/Cum Transactions, Update 2021Passages and scope
pp.2–5: method, benchmark table, variants and assumptions.
Original model commissioned by and developed with CORRECTIV. Underlying commercial data were not obtained. A model estimate rather than an audit of individual cases.

	S02 · CORRECTIV, Manuel Daubenberger · 2021-10-21 · Accessed: 2026-10-27CumEx-Files 2.0: Mit diesen Methoden wurde die Summe des Steuerbetrugs berechnetPassages and scope
Cum-Cum, Cum-Ex and ADR methodology sections.
The producer’s explanation of its methods. The €150bn headline combines mechanisms. S01 and S02 are not independent estimates.

	S03 · Sénat, commission des finances · 2022-10-25 · Accessed: 2026-10-27Fraude et évasion fiscales : faire les comptes et intensifier la lutte, rapport n°72Passages and scope
IV.A.2: €804m principal, €409m penalties and €277m recovered.
DGFiP figures reported to the Senate. The exact cutoff of the cumulative figures is unspecified in the passage. Page updated 7 April 2023; report published 25 October 2022.

	S04 · Ministère de l’Action et des Comptes publics / Sénat · 2026-10-15 · Accessed: 2026-10-27Réponse à la question écrite n°07856 : Contrôle des arbitrages de dividendesPassages and scope
Ministerial reply, official Senate record, p.4975.
Question published 26 February 2026; reply on 15 October; page updated 16 October. Tax years, components and matching cash collections are not itemised. Allegations in the question are not treated as established facts.

	S05 · Parquet national financier · 2025-09-08 · Accessed: 2026-10-27Communiqué relatif à la CJIP Crédit Agricole CIBPassages and scope
Single-page PNF statement, visually checked.
€88,247,869 agreed fine; €134,432,437 combines tax payments already made and the fine due. The €46,184,568 tax component is derived by subtraction; €37,448,238 had been paid in 2021.

	S06 · Parquet national financier · 2026-01-08 · Accessed: 2026-10-27Communiqué relatif à la CJIP HSBC Bank plcPassages and scope
Single-page PNF statement, visually checked.
€267,531,000 agreed fine and €34,464,424 in principal, interest and penalties already paid for the 2019 year covered. The announcement is not a statement of later receipts.

	S07 · Parquet national financier et Crédit Agricole CIB · 2025-09-05 · Accessed: 2026-10-27Convention judiciaire d’intérêt public Crédit Agricole CIBPassages and scope
Printed pp.6–8, paragraphs 45–61 (PDF pp.7–9).
Visually checked: restitution and punitive components, instalment schedule and the absence of a declaration of guilt. A contractual due date is not evidence of an actual receipt.

	S08 · ESMA · 2020-09-23 · Accessed: 2026-10-27Final Report on Cum/Ex, Cum/Cum and withholding tax reclaim schemes, ESMA70-155-10272Passages and scope
Paragraphs 21–37; paragraphs 167–170 on pp.41–42.
Targeted text and page images consulted. A market-volume spike is not sufficient evidence of fraud. No time series was reconstructed from the charts.

	S09 · Conseil d’État · 2025-01-27 · Accessed: 2026-10-27Avis sur le renforcement du dispositif de retenue à la source concernant les arbitrages de dividendesPassages and scope
Description of the referral: domestic and external arrangements.
Opinion on a proposal; used to explain the mechanism, rather than as the final statutory text.

	S10 · Ministère de la Justice · 2026-09-17 · Accessed: 2026-10-27Conventions judiciaires d’intérêt public : présentation et registrePassages and scope
General explanation and the CACIB / HSBC entries.
Page displays an update of 17 September 2026. An orientation source, not evidence that every payment was received. The two selected cases are not an exhaustive register.

	S11 · French National Assembly, Finance Committee · 2025-07-08 · Accessed: 2026-10-27Hearing of Maya Atig and Étienne Barel, French Banking Federation, record no.138Passages and scope
6.30pm hearing; Maya Atig’s remarks on the €33bn estimate, foreign ownership, 50% participation and exempt investors.
The banking industry’s position, recorded by Parliament. Its alternative figures and assertion that systemic fraud was absent do not provide independent validation. A share of capital held and a share of dividends attributed are not directly interchangeable without aligning company samples, dates, weights and tax entitlements.


Chapter 4
Cum‑cum and cum‑ex: accountability in court
Published: 2026-10-27T18:13:26+01:00 · Updated: 2026-10-27T18:13:26+01:00
[image: Conceptual illustration for chapter 4 : Cum‑cum and cum‑ex: accountability in court]Conceptual illustration created with AI assistance; it does not document an actual event.The cum-cum investigation, part 4

On 5 January 2026, France’s financial prosecutor closed its investigation into HSBC Continental Europe. The following day, it signed an agreement with HSBC Bank plc providing for a €267.531 million public-interest fine. A Paris court approved that agreement on 8 January. Both outcomes appear in the same court order. They concern separate legal entities whose transactions received different treatment. Viewed through a banking brand, the news seems contradictory. Following the entities and the conduct resolves the apparent conflict. S01, pp.7-9

That distinction runs through the dividend-tax cases. A company can acknowledge facts and enter into an agreement without a criminal conviction. A defendant’s trial can end because of lasting ill health while a separate question about the recovery of alleged proceeds remains unresolved. A conviction in one country can coexist with the failure of civil recovery proceedings elsewhere. All of these situations feature in the cases examined here. S01 S10 S11 S12 S13 S14

Asking who paid is therefore only the start. Different proceedings address the alleged tax fraud itself, an intermediary’s handling of its proceeds, or a regulated firm’s inadequate controls. Their practical significance lies in the operative part of the decision: who it applies to, what it requires and which questions it leaves open. Appeals and evidence of compliance then have to be followed separately.

Two HSBC entities, two outcomes

The Paris approval order explains the HSBC Bank plc case beyond the headline amount. The conduct covered transactions between 2014 and 2019 involving its Paris branch. Investigators examined, among other things, the gap between where trading decisions were made and where the trades were booked. Their reconstruction of orders and approvals found that the Paris desk’s role could lack sufficient autonomy, even though booking the transactions in France enabled an exemption from dividend withholding tax. HSBC Bank plc acknowledged the stated facts. The prosecutor considered them capable of constituting aggravated tax fraud. S01, pp.6-7 S02

The evidential question went beyond the presence of an office in Paris. Investigators followed the initiation of trades, hedging decisions and approvals obtained before execution. An organisational chart describes a legal structure; orders and communications help establish how that structure operated in practice. The approval order brings those two accounts together. S01, pp.6-7

HSBC Continental Europe, or HBCE, followed a different path. After taking over the branch’s activities, it booked the transactions directly, without HSBC Bank plc’s involvement. The tax inspections described in the order produced no adjustments concerning HBCE’s market-making activities. The document then records the closure of the preliminary investigation into HBCE on 5 January 2026. That outcome concerns the investigation and activities specified. It should not be expanded into a general clearance of every transaction across the HSBC group. S01, p.7

For a reader assessing responsibility, the distinction matters as much as the fine. HSBC is a brand. HSBC Bank plc is the legal entity that entered into the agreement. Its Paris branch belongs to that entity. HBCE is another legal person. Assigning the same outcome indiscriminately to all three would change what the authorities actually decided.
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FIG. 01 HSBC Bank plc and HSBC Continental Europe: two legal entities and two outcomes described in the same Paris court order. [S01] Method and scope
S01, pp.7–9: HBCE inquiry closed on 5 January 2026; HSBC Bank plc agreement signed on 6 January and approved on 8 January. Agreed fine: €267,531,000. The order distinguishes the activities and legal entities. Legal diagram, without quantitative flows or loss ranking.


Acknowledging facts and entering into an agreement

Crédit Agricole CIB’s agreement, signed on 5 September 2025 and approved on 8 September, concerns a different potential offence: aggravated laundering of the proceeds of aggravated tax fraud. The investigation describes the bank’s repeated assistance in transactions involving the proceeds of tax fraud. CACIB acknowledged the stated facts and agreed to a public-interest fine of €88,247,869. The prosecutor’s announcement expressly leaves the criminal position of third parties, including individuals, outside the settlement. S03, §§39-41 S04 S05

Money laundering is often associated with cash being introduced into an ordinary business. The conduct described here is broader: facilitating the placement, concealment or conversion of criminal proceeds through capital-markets activities. The proposed classification captures the intermediary’s alleged place in the financial chain. In HSBC Bank plc’s case, the prosecutor’s proposed classification concerns aggravated tax fraud itself. Treating the two agreements as legally identical would erase that distinction. S03, §§39-41 S02

France’s convention judiciaire d’intérêt public, or CJIP, is a statutory settlement route for legal entities. It is often compared with a deferred prosecution agreement, but its effects must be read under French law. The prosecutor and the company agree on facts and obligations, then seek judicial approval. At a public hearing, the judge examines matters including procedural regularity and the proportionality of the measures. The approval is published. The company has ten days to withdraw, and fulfilment of the agreed obligations extinguishes the public prosecution against it for the covered facts. S01, pp.2-3 and 9 S06

The HSBC order also expressly states that approval involves no declaration of guilt and does not have the effects of a criminal conviction. Calling it a conviction for tax fraud would replace the actual instrument with a different judicial outcome. Describing it as an agreement, however, should not make the acknowledged facts, financial obligations or public record disappear. S01, p.9

The personal scope of the agreement is equally important. Legal representatives remain personally responsible where the law so provides, and CACIB’s settlement leaves third parties’ criminal positions unresolved. That does not establish that any particular individual will be prosecuted or convicted. It establishes a narrower proposition: settling the company’s position does not automatically resolve the position of everyone who worked for it. S01, p.2 S04
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FIG. 02 From proposed agreement to performance: each stage has its own legal effects. This CJIP process diagram does not certify payment of individual instalments. [S01] [S04] [S06] Method and scope
S01, pp.2–3 and 9; S04; S06: agreement for a legal entity, approval hearing, ten-day withdrawal period and obligations to perform. Performance extinguishes the public prosecution for covered facts; individuals’ own liability remains separate. The diagram explains the procedure and does not turn approval into a finding of guilt.


Cooperation in the calculation of sanctions

The agreements offer a view of how prosecutors construct financial sanctions. For CACIB, €49,026,594 represents the component intended to remove the assessed benefit from the misconduct, with a punitive component of €39,221,275. The first figure is tied to historical profit-and-loss data for the relevant business and the bank’s role in the transactions. It is not a measurement of France’s total cum-cum tax loss. S03, §§45-51

The agreement identifies factors that increased or reduced the response. Repeated conduct and inadequate compliance arrangements appear among the aggravating factors. Corrective measures, an internal investigation conducted in liaison with the financial prosecutor, active cooperation, prior payments to the tax authority and acknowledgment of the facts appear on the other side. Their publication allows scrutiny of the reasoning. It does not provide a universal tariff converting every act of cooperation into a specific discount. S03, §§48-50

Assessing the settlement means holding both sides of that calculation in view. The fine includes punishment beyond the benefit assessed in the agreement. Giving credit for cooperation can encourage the production of evidence that might otherwise be difficult to obtain. The amount, the time taken and the treatment of individual responsibility remain legitimate subjects of inquiry. A fuller assessment would require knowing which prosecution options were realistically available, how likely they were to succeed and what evidence the company supplied. The published record illuminates part of that judgment, rather than the whole negotiation.

Commitment and payment also need separate treatment. The HSBC announcement records €34,464,424 in tax, interest and penalties already paid for 2019, apart from the fine in the agreement. On 15 October 2026, a ministerial answer published by the French Senate confirmed, in general terms, payments of fines by several banks under CJIPs. It did not provide a bank-by-bank breakdown. That broader confirmation can be reported while preserving the precise nature of each amount in the individual documents. The absence of a separate payment receipt from this research is not evidence of non-payment. S02 S07, government answer

Germany: final convictions and the aggregate prison term

Convictions of individuals appear in other files, notably those involving cum-ex. The underlying distinction matters. Cum-cum seeks more favourable tax treatment around a dividend payment. Cum-ex schemes examined by ESMA include claims for refunds of withholding tax that was not paid as the claims imply. The structures and national laws vary. A German sentence for cum-ex does not become a conviction for the French conduct described above merely because the cases appear in the same investigation. S17, §§21-41

The operative part of the Bonn judgment of 13 December 2022 in the Hanno Berger case imposes eight years’ imprisonment and confiscation of proceeds in value of €13,666,999. The official text is anonymised; the identification is cross-checked against WDR’s reporting. In May 2026, WDR reported a further development, confirmed by the court: Berger’s two final convictions had been combined into an aggregate sentence of ten years. The date 12 May is the publication date of that report, not a verified date for the aggregation order itself. S08, operative part S09

This illustrates why a case chronology should continue beyond the initial verdict. Adding the sentences in reports of the two trials would produce a different number from the aggregate term imposed by the court. A sentence at trial, a final conviction and an aggregate sentence are distinct procedural stages. An order to confiscate proceeds must, in turn, be distinguished from money actually recovered.

Cooperation can also affect the response to individual wrongdoing. On 3 June 2025, the Bonn court sentenced Kai-Uwe Steck to one year and ten months’ imprisonment, suspended. The Federal Court of Justice rejected the prosecution’s appeal in a decision of 8 June 2026, 1 StR 35/26, leaving the sentence final. Its reasons describe the exceptional value of the defendant’s assistance: he explained the structures and roles, helped investigators pursue further cases and persuaded other participants to cooperate. The official decision is anonymised; dpa’s report of 8 July identifies Steck and the case. June is the date of the judicial decision, July the date of that report. S18, pp.2-3 S21

The French agreements and the Steck decision share a practical concern: the value of assistance that helps investigators obtain evidence. The comparison has limits. A corporate settlement and a prison sentence address different parties, offences and procedures. Their amounts and duration belong in the account of each case, alongside the reasons given for them. S03, §§48-50 S18, pp.3-4

Olearius: terminated proceedings and a separate confiscation case

Christian Olearius’s case exposes another boundary. His criminal proceedings in Bonn were terminated on 24 June 2024 because he was permanently unfit to stand trial. In its judgment of 18 March 2026, 1 StR 97/25, the Federal Court of Justice upheld that termination. It also overturned the refusal to address confiscation, transferred the case into independent confiscation proceedings and sent it to a different chamber of the Bonn court for examination. The official judgment records both outcomes. S10 S11, operative part and §12

The property proceedings therefore survive the end of the criminal trial. The judgment left the Bonn court to determine whether confiscation should be ordered; the remittal itself establishes no recovery. Olearius’s guilt was left undetermined in the terminated proceedings. His lawyer invoked the presumption of innocence and argued that substantial tax payments had already been made. That position belongs to the defence and is reported as such. S10 S11, operative part and §§45-48

The distinction has practical consequences. A finding about a person’s ability to stand trial determines whether the criminal case can proceed. Independent confiscation has its own procedural requirements and requires a separate decision about the assets. The BGH’s judgment preserves that route while leaving its outcome for the lower court to decide. S11, §§25 and 45-48
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FIG. 03 Berger, Steck, Olearius and Shah: different kinds of decisions, with the appeals and dates documented as of 27 October 2026. [S08] [S09] [S10] [S11] [S12] [S18] [S19] [S21] Method and scope
S08 and S09: eight years imposed in Bonn in 2022, followed by a ten-year aggregate term reported by WDR in May 2026. S18 and S21: Steck’s suspended sentence, prosecution appeal rejected by the BGH on 8 June 2026, identification checked against dpa on 8 July. S10 and S11: termination of Olearius’s trial and transition to independent confiscation with remittal. S12 and S19: Shah’s first-instance sentence and the Danish appeal schedule reported by Ritzau on 13 August 2026. Terms do not form a comparable severity scale across these cases.


Shah: a prison sentence in Denmark and civil litigation in London

Sanjay Shah was sentenced to twelve years’ imprisonment by the Glostrup court on 12 December 2024 in a cum-ex refund case. Reuters reported an immediate appeal. On 13 August 2026, Danish news agency Ritzau reported that his criminal appeal was scheduled to begin in November 2026, with a judgment expected in May 2027. That timetable is attributed to the August report; the first-instance sentence remains the documented verdict at this article’s research cut-off. S12 S19

In London, Denmark’s tax authority suffered a setback on 2 October 2025 in civil proceedings against Shah, his fund and other defendants, reported by Reuters as a £1.44 billion action. The court’s official press summary records the rejection of the claims against defendants who contested liability, despite the invalidity of the underlying refund claims. SKAT had to establish the legal elements of its civil causes of action, including that the alleged misrepresentations induced it to pay. The judge found that its extremely weak checking system meant that inducement had not been proved. Those findings concerned proof of reliance in the pleaded case. S13 S14

The result also requires a qualification about the defendants. Syntax GIS Ltd’s liability had already been established by a default judgment; the court made a separate monetary award against it. Describing every claim against every defendant as rejected would erase that outcome. The three-page judicial summary supplies this distinction, while a detailed analysis of the individual causes of action would require reading the full main judgment. S14

The appeal history has moved on since that judgment. On 14 November 2025, the trial judge gave reasons for refusing permission to appeal. Ritzau subsequently reported on 13 August 2026 that SKAT had pursued an appeal and that the London hearing was scheduled for 9 to 16 March 2027. The November refusal by the first judge and the later appeal timetable are successive procedural events. Meanwhile, the Danish criminal appeal and the London civil appeal address different judgments and remedies. S20 S19

Supervisors also act on control failures

Mako Financial Markets Partnership LLP followed a fourth route. In a Final Notice dated 17 February 2025, the Financial Conduct Authority imposed a sanction for inadequate controls and diligence concerning business introduced by the Solo Group. The financial penalty was £1,662,700, including £1,137,283 in disgorgement of the assessed benefit. The findings concern the FCA’s Principles 2 and 3. They are not a criminal conviction for tax fraud. S15, §§1.1-2.2

The calculation makes the settlement mechanism visible. The regulator separates removal of the benefit from a punitive component. Its 30% settlement discount applies to the latter, leaving disgorgement unchanged. The figure below reconstructs the published calculation and its final rounding. S15, §§6.4-6.26
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FIG. 04 Mako, FCA notice of 17 February 2025: the 30% settlement discount applies to the punitive component. Disgorgement is preserved; the final total is rounded down to the nearest £100. [S15] Method and scope
S15, paragraphs 6.4–6.26, printed pp.52 and 55–56: £1,448,345 revenue − £311,062 fees = £1,137,283 disgorgement. Published Stage 4 punitive component: £750,607; after discount: 750,607 × 0.70 = £525,424.90. Sum: £1,662,707.90, rounded down by the FCA to £1,662,700. The £7.90 difference comes from this rounding. Calculations use published nominal pounds; no exchange-rate conversion or later cash collection is assumed.


The distinction between trading volume, intermediary revenue and tax losses matters here. Each measures something different. The FCA assessed Mako’s own failings in controls and diligence, then used the benefit it calculated and its penalty framework to set the sanction. The result concerns those findings against that firm; attributing a client’s suspected fraud requires its own evidence and legal assessment. S15, §§2.2-2.6 and 6.4-6.26

Reading only the final total also conceals the objectives behind it. Removing the assessed benefit neutralises an advantage; a punitive component adds a further consequence. Those purposes can coexist within a single payment. They should remain separate when the public response is evaluated, just as tax recovered and fines remain distinct in the French agreements.

Daniela P.: allegations admitted for trial

Developments in 2026 also concern whether allegations proceed to trial. WDR reported that, in a decision of 10 August covered on 14 August, the Cologne Higher Regional Court admitted the case against a Hamburg tax official identified as Daniela P. The allegation concerns assistance to tax evasion in the Warburg affair. Her lawyer disputes the allegations and the interpretation of her involvement. The full admission order was not obtained for this research. S16

Admission allows the accusation to be examined at trial; it leaves the issue of guilt to be decided. Including the development tracks the range of responsibilities being scrutinised, including within the administration, without anticipating a verdict. No subsequent verdict concerning this person has been verified here.

The same discipline applies to banks named in older reports of searches. An investigative action records a particular stage at a particular date. Establishing the later position of a legal entity requires following subsequent decisions. The cases selected here illustrate those changes and distinctions; they form a documented selection rather than an exhaustive account of the European proceedings.

Following responsibility beyond the headline amount

The French agreements set out acknowledged facts, financial obligations and the limits of the settlements’ personal scope. The German decisions explain how final sentences and independent confiscation develop after a trial. Shah’s cases show how punishment and civil recovery can follow different courses, each with its own appeal. The reasons given in these documents allow scrutiny of the authorities’ choices: the weight assigned to cooperation, the conduct addressed and the remedies pursued. S01 S03 S11 S14 S18 S19

The harder question is how far those decisions achieve their purpose. Answering it means tracing compliance with the agreements, the outcome of appeals and confiscation proceedings, and the examination of individual responsibility. Published decisions give that inquiry a firm starting point. A fuller account of effectiveness also needs evidence of execution and recovery, tied to the relevant person, case and obligation. That is the standard on which a public assessment can be built. S01, p.9 S07 S11 S19



Method and limitations

This documentary investigation draws on the decisions and accounts listed below, consulted on 27 October 2026. It includes the favourable findings and defence positions available in those sources. The official BGH decisions concerning Olearius and Steck were obtained. For the London civil case, the three-page official press summary was read in full, together with selected reasons in the trial judge’s 14 November 2025 decision refusing permission to appeal; the full main judgment was not read. The full Danish criminal judgment was not obtained. The 2026 appeal timetables are attributed to Ritzau’s report of 13 August and remain reported schedules. No new interviews or requests for comment were conducted, and individual evidence of subsequent compliance was not obtained. Dates of judicial acts, reports and future scheduled hearings are kept distinct.

Terms used in this article

Legal entity: an organisation with a legal personality distinct from its employees and directors. Branch: an establishment of an enterprise, here belonging to HSBC Bank plc rather than constituting a separate company. Public prosecution: criminal proceedings brought on behalf of society under the relevant legal system. Value confiscation: an order for an amount corresponding to the value of criminal proceeds, distinct from actual recovery. Suspended sentence: a sentence whose execution is suspended under the applicable conditions; the conviction and the execution of the sentence are separate matters. The effects of foreign procedures must be read in the cited decisions, rather than assumed to match an English or French label exactly.

Earlier instalments


	The dividend mechanism and sharing of the tax advantage.

	Warnings and tax challenges before the 2018 scandal.

	Tax loss estimates and France’s fiscal bill.



Sources

The notices identify the passages read, the dates of the decisions and the documentary limits of each case.

	S01 · Tribunal judiciaire de Paris · 2026-01-08 · Accessed: 2026-10-27Ordonnance de validation de la CJIP HSBC Bank plcPassages and scope
pp.2–3: legal framework; pp.6–7: facts and HBCE; pp.8–9: reasons and order. RG 01-2026; prosecutor reference 21 351 000 065.
The cited pages were read as images. HBCE closure on 5 January is reported in the 8 January order. The order does not itself establish subsequent compliance.

	S02 · Parquet national financier · 2026-01-08 · Accessed: 2026-10-27Communiqué relatif à la CJIP HSBC Bank plcPassages and scope
Single page: agreement on 6 January, approval on 8 January, fine and 2019 tax payments.
The prosecutor reports €34,464,424 in tax, interest and penalties already paid. €267,531,000 is the agreed fine. No later individual payment receipt was obtained.

	S03 · Parquet national financier / Crédit Agricole CIB · 2025-09-05 · Accessed: 2026-10-27Convention judiciaire d’intérêt public Crédit Agricole CIBPassages and scope
Paragraphs 38–61, printed pp.6–8 (PDF pp.7–9): classification, acknowledged facts, fine components and payment schedule.
The cited pages were read visually. Acknowledgment of the facts and the agreement are distinct from a criminal judgment.

	S04 · Parquet national financier · 2025-09-08 · Accessed: 2026-10-27Communiqué relatif à la CJIP Crédit Agricole CIBPassages and scope
Single page: signing and approval, €88,247,869 fine, combined total and treatment of third parties.
The stated €134,432,437 combined amount already includes the fine. Third parties and individuals remain outside this settlement.

	S05 · Tribunal judiciaire de Paris · 2025-09-08 · Accessed: 2026-10-27Ordonnance de validation de la CJIP Crédit Agricole CIBPassages and scope
Heading: RG 138-2025; prosecutor reference 21 349 000 655; entity and date.
Only the heading was consulted visually. Figures and reasons rely on S03 and S04; no claim is made to have read this order in full.

	S06 · Ministère de la Justice · 2026-09-17 · Accessed: 2026-10-27Conventions judiciaires d’intérêt public : présentation et registrePassages and scope
Explanation of the framework and entries for CACIB and HSBC Bank plc.
17 September 2026 is the displayed update date, not a date of a court act. This register is not a comprehensive list of convictions or investigations.

	S07 · Ministère de l’Action et des Comptes publics / Sénat · 2026-10-15 · Accessed: 2026-10-27Réponse à la question écrite n°07856, Contrôle des arbitrages de dividendesPassages and scope
Government answer, Journal officiel du Sénat p.4975: tax assessments and payment of CJIP fines.
Question: 26 February 2026; answer: 15 October; page updated: 16 October. Aggregate confirmation of payments gives no entity-by-entity breakdown.

	S08 · Landgericht Bonn / portail judiciaire NRW · 2022-12-13 · Accessed: 2026-10-27Jugement du 13 décembre 2022, 62 KLs - 213 Js 116/20 - 2/20Passages and scope
Operative part of Bonn judgment 62 KLs – 213 Js 116/20 – 2/20: three offences, eight years, €13,666,999 value confiscation.
Official anonymised judgment. The public identification is cross-checked against S09. The 2022 sentence must be read alongside the later aggregate term.

	S09 · WDR / tagesschau, Massimo Bognanni · 2026-05-12 · Accessed: 2026-10-27Hanno Berger : peine globale de dix ans confirmée par le tribunal de BonnPassages and scope
Published 12 May 2026 at 14:38: final convictions and a ten-year aggregate sentence; court confirmation obtained by WDR.
The exact date of the aggregation order was not obtained. 12 May is the reporting date. A European Court of Human Rights application is also reported, without a later outcome established here.

	S10 · Legal Tribune Online, avec dpa · 2026-03-18 · Accessed: 2026-10-27BGH-Urteil: Olearius droht Einziehung von Cum-Ex-GewinnenPassages and scope
Judgment 1 StR 97/25: termination upheld and confiscation remitted; defence position.
Legal reporting checked against the official judgment obtained (S11). The position on tax payments is attributed to defence lawyer Peter Gauweiler. Confiscation amounts with different scopes are omitted.

	S11 · Bundesgerichtshof · 2026-03-18 · Accessed: 2026-10-27Urteil vom 18. März 2026, 1 StR 97/25Passages and scope
Operative part, p.4 and paragraphs 1–13; paragraphs 25, 30 and 45: termination, transition to independent confiscation and remittal to another Bonn chamber.
Official PDF obtained. Operative part and selected paragraphs read, with pp.4 and 7 visually checked. Judgment dated 18 March 2026 despite the URL’s 2025 directory. It establishes neither guilt nor a final confiscation award.

	S12 · Reuters, Isabelle Yr Carlsson et équipe · 2024-12-12 · Accessed: 2026-10-27Briton gets 12 years’ jail in Denmark for cum-ex tax fraudPassages and scope
Glostrup judgment of 12 December 2024: twelve-year sentence and immediate appeal.
Full Danish judgment not obtained. Contemporary reporting of the verdict; the appeal schedule reported in August 2026 is covered by S19.

	S13 · Reuters, Sam Tobin et Kirstin Ridley · 2025-10-02 · Accessed: 2026-10-27Danish tax authority loses $1.9 billion London cum-ex tax fraud casePassages and scope
Civil judgment of 2 October 2025, £1.44 billion action, reported reasons and SKAT’s intention to appeal.
Contemporary reporting checked against court summary S14. Sterling is retained instead of the headline dollar conversion. Appeal developments are updated through S19 and S20.

	S14 · High Court of Justice, Commercial Court · 2025-10-02 · Accessed: 2026-10-27Skatteforvaltningen v Solo Capital Partners: Press Summary, [2025] EWHC 2364 (Comm)Passages and scope
Official three-page summary, read and visually checked in full; paragraphs 4–10: contested claims, representations and reliance, and the Syntax GIS exception.
The summary states that it is not part of the judgment and that the full reasons alone are authoritative. The main judgment was not read in full here. Syntax GIS was already subject to default judgment; an award remains distinct from collection.

	S15 · Financial Conduct Authority · 2025-02-17 · Accessed: 2026-10-27Final Notice: Mako Financial Markets Partnership LLP, FRN 231157Passages and scope
Paragraphs 1.1–1.2, 2.2 and 6.4–6.26: breaches, disgorgement, discount and rounding.
Official PDF obtained; selected paragraphs and calculations read, printed pp.52 and 55–56 visually checked. Discount applies to the punitive component; final total rounded down to £100. Principles 2 and 3 findings are distinct from criminal fraud liability. A payment deadline is not a receipt.

	S16 · WDR / tagesschau, Massimo Bognanni · 2026-08-14 · Accessed: 2026-10-27Hamburger Cum-Ex-Affäre kommt nun doch vor GerichtPassages and scope
Cologne Higher Regional Court decision of 10 August 2026, reported on 14 August: trial admission and defence response.
Full admission order not obtained. The partially published identification, Daniela P., is retained. No later outcome verified; admission is distinct from guilt.

	S17 · ESMA · 2020-09-23 · Accessed: 2026-10-27Final Report on Cum/Ex, Cum/Cum and withholding tax reclaim schemes, ESMA70-155-10272Passages and scope
Paragraphs 21–41, pp.11–13: mechanisms, variety of arrangements and national legal assessments.
Selected text and rendered pp.11–13 read. Working definitions and national legal differences: the label alone does not establish a transaction’s legal classification.

	S18 · Bundesgerichtshof · 2026-06-08 · Accessed: 2026-10-27Beschluss vom 8. Juni 2026, 1 StR 35/26Passages and scope
Pages 2–3: rejection of the prosecution appeal, one year and ten months suspended, and exceptional assistance to the investigation.
Official four-page PDF obtained; pp.2–3 visually checked. Anonymised text: Kai-Uwe Steck’s public identification is checked against S21. The decision date is 8 June; 8 July is the dpa reporting date.

	S19 · Ritzau / DK Nyt · 2026-08-13 · Accessed: 2026-10-27Danmarks erstatningssag mod Shah og co. berammet til foråretPassages and scope
London civil appeal reported for March 2027; Danish criminal appeal reported for November 2026 to May 2027.
Schedules reported on 13 August 2026 and attributed to that report. Scheduling orders and full Danish judgment not obtained; the dates establish no appeal outcome.

	S20 · High Court of Justice / The National Archives · 2025-11-14 · Accessed: 2026-10-27Skatteforvaltningen v Solo Capital Partners, [2025] EWHC 2979 (Comm)Passages and scope
Paragraphs 1–15 and 35–39: scope of dismissal, affected defendants and the trial judge’s reasons for refusing permission to appeal.
Selected passages of the official text read. The trial judge’s refusal leaves a route to seek permission from the Court of Appeal; the 2026 development is reported in S19. It is not treated as final rejection of all appeals.

	S21 · dpa / Mittelhessen · 2026-07-08 · Accessed: 2026-10-27Cum-Ex-Kronzeuge kommt nicht ins GefängnisPassages and scope
Kai-Uwe Steck’s identification, rejection of the prosecution appeal by the BGH and finality of the suspended sentence.
Names the person in anonymised court text S18. 8 July 2026 is the dpa publication date, not the date of the BGH decision of 8 June.


Chapter 5
Cum‑cum: the tax paragraph withdrawn after 98 days
Published: 2026-10-27T21:59:01+01:00 · Updated: 2026-10-27T21:59:01+01:00
[image: Conceptual illustration for chapter 5 : Cum‑cum: the tax paragraph withdrawn after 98 days]Conceptual illustration created with AI assistance; it does not document an actual event.The cum-cum investigation, part 5

On 24 July 2025, France’s finance ministry removed a disputed paragraph of guidance on dividend-arbitrage transactions on regulated markets. It had been published on 17 April, 98 days earlier. For taxpayers who had followed that interpretation, withdrawal left a separate question: the protection available when the tax authority later examines their transactions. In January 2026, the Conseil d’État explained why formally published guidance can still protect earlier transactions, subject to statutory conditions. S05 S06 S07

This episode reveals a less visible part of the cum-cum story. The ability to tax dividend-related transactions depends on legislative wording, the definition of a transfer of value and the protection available to taxpayers who follow official guidance. The documents need to be read in sequence and on their own terms. Advice to the government, an enacted statute, administrative guidance and a court judgment perform different functions.

The statutory limit behind the 2023 annulment

On 8 December 2023, the French Banking Federation secured the annulment of guidance issued earlier that year. The tax authority had interpreted article 119 bis as allowing dividend withholding tax where the beneficial owner was abroad, even though the person legally entitled to the distribution was resident in France. The Conseil d’État held that this reading went beyond the statute then in force. Administrative interpretation had exceeded the authority granted by Parliament. S01

That distinction matters when an overseas investor temporarily transfers shares to a French financial institution around a dividend. Legal entitlement to the distribution can be separated from the investor’s continuing economic interest. Looking through the French holder required an appropriate legal basis. The judgment expressly preserved the specific anti-abuse provision in article 119 bis A and the abuse-of-law procedure for challenging abusive interposition. It concerned the legality of guidance, rather than a bank’s criminal liability. S01

The specific provision also contained a time condition. The transactions it enumerated had to occur within a period of fewer than 45 days that included the date on which entitlement to the dividend arose. The government later identified this boundary as a weakness. In a proposed amendment filed in November 2024, it argued that the limit was readily circumvented. That is an official explanation for legislative reform, rather than a count of transactions established through investigations. S01 S02

Beneficial ownership and transfers of value under the 2025 Act

Article 96 of the Finance Act dated 14 February 2025 expressly inserted beneficial ownership into article 119 bis. It also rewrote article 119 bis A. The first change helps identify the person who actually benefits from the income. The second treats specified payments or transfers of value as distributions, even where the contractual form places distance between the payment and the original dividend. S04

Consider a hypothetical transaction in which the economic value of a dividend reaches an overseas investor through several contracts. Identifying that investor answers the question of destination. A further question concerns the character of the amount received. It might be presented as a loan-related payment or embedded in a transaction price. The Conseil d’État explained this distinction in its advisory opinion of 27 January 2025. Depending on the circumstances, both statutory provisions must operate together. S03
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FIG. 01 Identifying the beneficial owner and characterising a value transfer: the two statutory provisions address complementary questions in the 2025 reform. [S03] [S04] Method and scope
S03, paragraphs 3–6 and 11–15; S04, article 96-I: conceptual diagram of articles 119 bis and 119 bis A as amended in 2025. Arrows describe an illustrative legal mechanism, without amounts or identification of actual transactions.


The revised legislation covers temporary share transfers, return or resale obligations and certain instruments with an economic effect similar to owning the shares. Combinations of transactions are also covered. The fewer-than-45-days condition was removed from this mechanism. Alongside the wider scope, a safeguard allows evidence that a transaction mainly has a purpose and effect other than obtaining a tax advantage or avoiding withholding. The payer can also provide that evidence. S04

The safeguard serves a genuine economic purpose. Share exposure, risk hedging and financing can meet commercial needs. In its opinion, the Conseil d’État sought to reconcile action against abusive arrangements with the ability to demonstrate a transaction’s legitimate character. Treating every trade near a dividend as taxable without testing the statutory conditions would erase that distinction. S03

Timing is as important as contractual form. The tax guidance states that the new subsection I of article 119 bis A applies to payments made from 16 February 2025. For transactions making up a transfer of value, the relevant date is when agreement on the subject matter and price is reached. A cash flow paid after that date may therefore require examination of earlier agreements. Investigators need the history of commitments as well as the payment record. S06

The exception the government had proposed

The disagreement had already appeared in the legislative record. Government sub-amendment I-2272, filed on 28 November 2024 and recorded by the Senate as rejected, proposed removing the beneficial-owner addition and concentrating the reform in the anti-abuse provision. Its explanatory statement warned of conflicting interpretations and litigation. It simultaneously acknowledged the need to strengthen a mechanism whose existing scope was too narrow. S02

The proposal also envisaged an exclusion for transactions negotiated under normal conditions on a regulated market where the circumstances deprived the payer of any ability to know the recipient’s residence. The information problem was therefore placed before Parliament in a government proposal. Its rejection and the wording ultimately enacted are verifiable events. The final statute does not contain the general exclusion in the form proposed. S02 S04

The sequence deserves more than a comparison of similar phrases. The sub-amendment proposed a statutory rule with several conditions. The January opinion interpreted the scope of proposed legislation. April’s guidance then explained implementation. The recurrence of an information concern across the documents establishes continuity in the debate. The precise legal reach of each formulation remains a separate question.

The strongest case for administrative clarification is substantial: a withholding agent needs to understand which duties it can perform using the information actually available. The competing concern is how that claimed information gap is verified. Where liability depends on knowing the counterparty, the inquiry must reach back to earlier negotiations rather than stop at the transaction’s final form. Both sides of the problem appear in the Conseil d’État’s opinion. S03

Counterparty knowledge before market execution

On 27 January 2025, the Conseil d’État was acting as the government’s legal adviser, a role distinct from its function as France’s highest administrative court. Its opinion explained that the internal mechanism did not require preventive withholding when the conditions for taxation were absent. It discussed transactions where the payer could not know the counterparty’s tax residence or determine the relevant economic effect. This was the protective side of the reasoning. S03

The following paragraph supplied the qualification. When the statutory conditions are satisfied, the payer must withhold, including where a transaction has been negotiated over the counter before being executed on a regulated market. The opinion called for objective evidence. Pricing or margin conditions could contribute to a body of indications, alongside other evidence and through an individual examination. S03

Two transactions executed on the same market can therefore have quite different histories. In one, parties genuinely meet without knowing one another. In another, they have reached an agreement before execution. This is an illustrative comparison derived from the legal issue in the opinion, rather than a description of any named bank’s conduct. Orders, negotiations and contracts become important evidence of what the payer knew.
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FIG. 02 Regulated-market execution can follow prior over-the-counter negotiations. This illustrative diagram presents two situations discussed in the Conseil d’État opinion. [S03] Method and scope
S03, paragraphs 12–13: the payer’s information limits must be read with the obligation to withhold when the statutory conditions apply, including transactions negotiated over the counter before market execution. Pricing or margin evidence belongs to an individual examination. No actual actor is depicted.


The statute itself provides for information gathering. On request, the administration can obtain the amounts and dates of flows, the issuer’s identity and the beneficiary’s identity. Where the beneficiary cannot be identified, the legislation requires information needed to establish residence. Parliament had therefore incorporated identification difficulties into the control framework. That duty alone cannot establish what evidence will be available in an individual investigation. S04

April’s guidance and the July withdrawal

On 17 April 2025, Bercy, the shorthand for France’s finance ministry, published a general tax ruling explaining the new provisions. Paragraph 4 stated that, for relevant transactions on a regulated market, preventive withholding was not required if the payer actually did not know its counterparty. It expressly referred to paragraphs 12 and 13 of the January opinion. S05

The qualification matters. The condition was an actual lack of knowledge. Market execution, considered in isolation, could not establish that the payer met the terms of the guidance. The document also preserved the application of abuse-of-law rules. Reading it as an exemption for every regulated-market transaction would extend the published wording. S05

There was nevertheless an asymmetry in the explanation. The paragraph spelled out the circumstances in which preventive withholding could be avoided. The obligation concerning transactions negotiated beforehand appeared in the opinion to which it referred. This is an observation from comparing the documents. It does not determine whether the paragraph was unlawful or how many transactions may have relied on it.

On 19 June 2025, Le Monde reported senator Jean-François Husson’s allegations of banking influence following his inspection at Bercy, alongside the ministry’s denial. The internal documents he cited were not obtained for this investigation. S12

The disagreement also reached the public parliamentary record. Answering Husson in the Senate on 25 June, finance minister Éric Lombard defended the need to clarify the rules and preserve access to market finance. He acknowledged retaining a disputed clarification against his administration’s advice, while contesting Husson’s description of advice against publishing the entire text. Their exchange documents a ministerial choice and opposing accounts of its justification. S14

The industry gave its own account at a parliamentary hearing on 8 July. Maya Atig, chief executive of the French Banking Federation, described its interventions as transparent requests for legal clarity. She argued for distinguishing legitimate market activities from transactions serving only a tax purpose and subject to anti-fraud scrutiny. These are the federation’s stated reasons for its involvement, alongside Husson’s criticism and the minister’s defence. S15

The open record therefore establishes the proposal, its rejection, the opinion, the guidance, the withdrawal and the public arguments made by the participants. A 2026 Senate report presents that withdrawal as a result of parliamentary scrutiny. This is the finance committee’s assessment of its own intervention. Attributing particular wording to a financial institution or industry submission would require the underlying papers, successive drafts and exchanges with decision-makers. S02 S03 S05 S06 S14 S15 S16

The paragraph was removed on 24 July 2025. The French Banking Federation’s reaction, as reported by Le Monde, emphasised legal certainty and the attractiveness of Paris as a financial centre. Withdrawal itself is directly established by the official guidance archive. S13 S06

The remaining guidance survived and its sections were renumbered. The new paragraph 4 now addresses exemptions for certain collective investment undertakings and sovereign funds. Comparing two provisions simply because both carry the number 4 would give a misleading account of the revision. The documents must be fixed to particular versions and compared by subject. The embedded reader below pairs the changes with their sources and limitations.

The texts side by side
The dated versions appear as readable paraphrases. Each topic retains the documents, their legal function and their limitations.
Beneficial ownership enters the statute
Article 119 bis: a statutory change
08.12.2023
The law then applicable
The court rejects adding a general beneficial-owner look-through by guidance when the dividend entitlement belongs to a French resident. Anti-abuse routes are preserved.
[S01]
14.02.2025
Parliament changes the statute
Article 96 expressly inserts beneficial ownership into article 119 bis. Identifying that person and characterising a value transfer remain separate questions.
[S04] [S03]
The legislative amendment does not automatically reclassify earlier transactions.
The scope of value transfers
Article 119 bis A: scope of the specific mechanism
BEFORE 2025
Fewer than 45 days
Under the version quoted in the 2023 judgment, the period had to include the date dividend entitlement arose. Other legal grounds for scrutiny could remain available.
[S01]
14.02.2025
Combinations and instruments
The rewritten provision removes that limit and covers instruments with an economic effect similar to share ownership. Statutory conditions and the safeguard still matter.
[S04]
Dividend timing or the use of a derivative alone does not establish abuse.
Market anonymity and withholding
Three documents with different legal functions
28.11.2024
Rejected government proposal
I-2272 proposes a conditional market exclusion where residence cannot be known. The Senate records the sub-amendment as rejected.
[S02]
27.01.2025
Opinion: read paragraphs 12 and 13 together
Information limits are considered. Transactions negotiated beforehand over the counter remain subject to withholding where statutory conditions are met.
[S03]
17.04.2025
Guidance: actual lack of knowledge
Paragraph 4 describes the absence of preventive withholding when the payer actually does not know its counterparty. It expressly refers to both opinion paragraphs.
[S05]
The comparison establishes wording differences; it is neither a legality ruling nor proof of who influenced the drafting.
Withdrawal and paragraph renumbering
Versions under the same BOFiP identifier
17.04.2025
Former paragraph 4
Clarification concerning transactions on a regulated market.
[S05]
24.07.2025
Deletion and renumbering
The clarification disappears. New paragraph 4 concerns exemptions for investment undertakings and sovereign funds; the rest of the guidance remains.
[S06]
Matching paragraph numbers alone would conflate different subjects. The dated version is part of the reference.
Reliance on guidance and abuse of law
Two judgments addressing complementary questions
20.01.2026
The article L. 80 A guarantee
Subject to conditions, the taxpayer may rely on guidance published when the transactions occurred, even after later annulment. The mootness ruling does not decide substantive legality.
[S07]
28.10.2020
General case law on article L. 64
Objective proof of an artificial, substance-free arrangement with an exclusively tax-avoidance purpose can defeat reliance on guidance. This case was unrelated to cum-cum.
[S08]
Facts and the conditions for each legal ground still require examination; this card determines no tax liability.
Effective dates of the internal and external mechanisms
Effective dates and publication of guidance
16.02.2025
Internal mechanism, subsection I
The relevant single payment or agreement on the subject matter and price of value-transfer transactions, as explained in the guidance.
[S06]
01.01.2026 / 16.03.2026
External mechanism, subsection II
Effective from 1 January 2026; guidance published on 16 March 2026. Withholding followed by a conditional refund in specified treaty situations.
[S04] [S10] [S11]
The dispute over April 2025 paragraph 4 concerned the internal mechanism.
Rephrased for readability. The cited texts, their dates and their legal functions determine the scope of each comparison.

Reliance on guidance after its withdrawal

There were 98 elapsed days between publication and withdrawal. ADELIBE, the association that brought the challenge, filed its application on 11 June 2025: 55 days after publication and 43 days before deletion. These calculations locate the challenge within the paragraph’s published life. They count elapsed calendar days, excluding the starting day; they provide no measure of transaction volumes or tax losses. S05 S06 S07
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FIG. 03 98 elapsed days between publication and withdrawal of former paragraph 4. The rest of the guidance remained in place; this duration supplies no estimate of tax losses. [S05] [S06] [S07] Method and scope
Civil-date differences, without double-counting endpoints: 17 April to 11 June 2025 = 55 days; 11 June to 24 July = 43 days; total = 98 days. S05 and S06 date the versions; S07 dates registration of ADELIBE’s application. The figure measures publication of the deleted paragraph alone; the amounts and transactions potentially affected remain to be established.


On 20 January 2026, the Conseil d’État ruled that there was no longer a need to decide the annulment claim in the circumstances it described. For the future, deletion had ended the contested interpretation. For earlier periods, a statutory guarantee could protect a taxpayer who had complied with formally published guidance, subject to its conditions. Even a later judicial annulment would have left that protection available. S07

The guarantee comes from article L. 80 A of the tax procedure code. It addresses a basic problem of legal certainty. The administration publishes an interpretation; a taxpayer carries out a transaction in accordance with it. The authority then faces a limit on demanding additional tax by advancing a different reading. The Conseil d’État explained that the guarantee can apply even where the administrative interpretation adds to the legislation or contradicts it, provided that the person relying on it satisfies its terms and the relevant legal conditions. S07

The court expressly left substantive legality unresolved. The decision closed the challenge without endorsing the April wording on its merits. Nor did it award an identified tax benefit to a particular bank. It did establish why withdrawal can leave consequences for earlier transactions. That practical effect requires a distinction between correcting a published text and determining the resulting tax liabilities. S07

Evidence required to establish abuse of law

The guarantee has a limit of its own. In a full-bench decision dated 28 October 2020, concerning a case unrelated to cum-cum, the Conseil d’État explained how the administration can challenge artificial reliance on guidance. Under the test described in that judgment, it must establish through objective evidence an artificial arrangement lacking substance and pursuing the sole aim of avoiding or reducing tax. The abuse-of-law procedure in article L. 64 can then be used against the arrangement. S08

For the 2025 controversy, the investigation starts with the transaction itself and the precise wording on which the taxpayer relies. Earlier negotiations may establish the payer’s knowledge of its counterparty. Contracts and other evidence may also establish an artificial arrangement under the case law. The result depends on those facts as well as on the text that was published. S05 S07 S08
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FIG. 04 Reliance on guidance depends on its conditions; evidence of an artificial arrangement can be examined through the abuse-of-law procedure. The 2026 mootness ruling left substantive legality undecided. [S07] [S08] Method and scope
S07, paragraphs 4–9: conditional protection under L. 80 A and mootness following withdrawal. S08, paragraph 6: general case law, unrelated to cum-cum, on an artificial, substance-free arrangement with an exclusively tax purpose, established through objective evidence under L. 64. The diagram explains the rules’ interaction without determining any individual assessment.


The Ministry for Public Action and Accounts relied on that route in its response published by the Senate on 15 October 2026. It stated that transactions preceding withdrawal remained open to investigation and that the protection against changes in guidance would not apply where an artificial arrangement constituting an abuse of law was established. The ministry was setting out its enforcement position, drawing on the general principle expressed in 2020. Success in a particular case depends on the evidence produced. S09 S08

The response also reports €4.5 billion in additional tax notified following earlier cum-cum adjustments based on abuse of law. This is the ministry’s account of past enforcement. The figure measures notified tax adjustments, with no breakdown of cash collected or of transactions relying on the April 2025 paragraph. Assigning it to those 98 days would invent a causal link that the response leaves unestablished. S09

Measuring that effect would require knowing which transactions invoked the paragraph, where its conditions were accepted, which assessments were abandoned or upheld and how the relevant final decisions turned out. Aggregated data separating those categories would already help. The documents assembled here do not supply that account. A potentially usable legal protection and a quantified budgetary cost require different levels of evidence.

Treaty exemptions and the withholding procedure introduced in 2026

The Finance Act of 14 February 2025 deferred the new subsection II of article 119 bis A until 1 January 2026. Guidance published on 16 March 2026 explains the mechanism for specified treaty-exemption situations: collect withholding, then allow a refund when the required conditions are established. Publication of the explanation and the legal start date are therefore several weeks apart. S04 S10 S11

The treaty mechanism has its own scope and needs to be assessed separately from the 2025 guidance dispute. For that earlier dispute, the documents establish a substantial widening of the statutory basis for scrutiny, followed by a contested paragraph that remained public for 98 days. Withdrawal ended the published interpretation for the future. Earlier transactions require examination of the protection available under article L. 80 A and, where relevant, the evidence of abuse. S04 S07 S08

Public accountability now turns on the records behind the published decisions and on the outcome of tax assessments. Access to submissions, draft versions and exchanges would help trace how particular choices were made. An account distinguishing reliance on guidance, challenges for abuse and sums ultimately collected would show their practical consequences. The documents assembled here establish the sequence of decisions and the conditions each one set. Completing that record would allow a firmer assessment of their effect on the state’s ability to collect tax.

Scope of this investigation

Documentary research cut off on 27 October 2026. Official texts are distinguished from ministerial positions and allegations reported in the press. No new interviews or requests for comment were conducted. The internal papers mentioned by the press and individual tax files were not obtained. Figures illustrate legal mechanisms rather than classifying particular transactions. The embedded comparison paraphrases documents for readability and links to the originals.

Earlier instalments


	The dividend mechanism.
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	Estimated tax losses and recoveries.

	Accountability in court.



Sources

The notices distinguish historical texts, court decisions and the participants’ attributed positions.

	S01 · Conseil d’État · 2023-12-08 · Accessed: 2026-10-27Décision n° 472587, Fédération bancaire françaisePassages and scope
Reasons concerning articles 119 bis and 119 bis A, the L. 64 procedure, and the operative part.
The court annulled guidance that added a general beneficial-owner test to the then applicable statute. The specific anti-abuse provision and abuse-of-law procedure remained available. Official reasons read; the judgment concerns the legality of guidance under the former statute, rather than any bank’s criminal liability.

	S02 · Sénat / Gouvernement · 2024-11-28 · Accessed: 2026-10-27Sous-amendement I-2272 au projet de loi de finances pour 2025Passages and scope
Items 1 and 6 of the proposed amendment; explanatory statement on beneficial ownership and regulated markets; recorded rejection.
Government proposal to remove the beneficial-owner addition and introduce a conditional regulated-market exclusion. The date is the filing date; the Senate page records rejection. A proposed government amendment, not an enacted rule. The filing date and its rejected status are recorded separately.

	S03 · Conseil d’État, formation consultative · 2025-01-27 · Accessed: 2026-10-27Avis n° 409218 sur les opérations d’arbitrage de dividendePassages and scope
Paragraphs 3–6, 11–13 and 15; opinion on proposed legislation.
Advice on proposed legislation, not a judicial ruling. Paragraphs 12 and 13 pair actual information limits with scrutiny of transactions negotiated before market execution. Consultative advice on a draft, distinct from a judgment. Paragraphs 12 and 13 must be read together.

	S04 · Légifrance / Journal officiel · 2025-02-14 ; JO 2025-02-15 · Accessed: 2026-10-27Loi n° 2025-127 du 14 février 2025, article 96Passages and scope
Article 96, I-A, I-B items 1–7 and II; statute dated 14 February, published 15 February 2025.
Amends articles 119 bis and 119 bis A, including value transfers and information duties. The new subsection II of article 119 bis A applies from 1 January 2026. Official statutory text read through the public legal source. This article compares the historical wording introduced in 2025.

	S05 · DGFiP / BOFiP · 2025-04-17 ; fin de publication 2025-07-24 · Accessed: 2026-10-27BOI-RES-RPPM-000203, version du 17 avril 2025Passages and scope
Former paragraph 4, the other clarifications and the final reservation concerning abuse of law.
The contested paragraph required the payer actually not to know its counterparty and cited paragraphs 12 and 13 of the January opinion. It must be read with the remaining guidance and the statute. Dated historical guidance read. The regulated-market condition applies to actual lack of counterparty knowledge, with a reservation concerning abuse of law.

	S06 · DGFiP / BOFiP · 2025-07-24 · Accessed: 2026-10-27BOI-RES-RPPM-000203, version du 24 juillet 2025Passages and scope
Paragraphs 3–10, particularly the new paragraph 4, paragraph 9 and paragraph 10.
The regulated-market paragraph was removed and later sections renumbered. New paragraph 4 concerns funds. Paragraph 9 explains the 16 February 2025 effective date for payments and agreed value-transfer transactions. Dated revised guidance read. Only the disputed paragraph was removed; remaining sections were renumbered.

	S07 · Conseil d’État · 2026-01-20 · Accessed: 2026-10-27Décision n° 505127, ADELIBEPassages and scope
Paragraphs 3–9 and the application recorded on 11 June 2025.
The challenge became moot after withdrawal. The ruling explains the protection for earlier transactions under article L. 80 A; it decides neither the paragraph’s substantive legality nor an individual assessment. Official judgment read. A finding of mootness does not decide substantive legality or an individual tax assessment.

	S08 · Conseil d’État, Assemblée · 2020-10-28 · Accessed: 2026-10-27Décision n° 428048Passages and scope
Paragraph 6, read with the facts and context in paragraphs 1–5.
General case law unrelated to cum-cum. Article L. 64 can defeat reliance on guidance where objective evidence establishes an artificial, substance-free arrangement with an exclusively tax-avoidance purpose under the ruling’s test. A general case unrelated to cum-cum. Applying its test to a particular arrangement requires objective evidence.

	S09 · Sénat / Ministère de l’action et des comptes publics · Question 2026-02-26 ; réponse 2026-10-15 · Accessed: 2026-10-27Question écrite n° 07856 et réponse sur les arbitrages de dividendesPassages and scope
Government answer published on 15 October 2026, distinguished from the assertions in the question.
The ministry invokes abuse of law for pre-withdrawal transactions. Its €4.5 billion figure concerns historical notified tax adjustments, with no allocation to April–July 2025. Official answer read. The €4.5bn refers to historical notified adjustments, with no matching allocation to April–July 2025 or total cash collection.

	S10 · DGFiP / BOFiP · 2026-03-16 · Accessed: 2026-10-27Actualité : dispositif de retenue à la source sur les opérations de cum-cum externePassages and scope
Notice introducing external cum-cum guidance and identifying its effective date.
Guidance published on 16 March 2026 for a mechanism effective from 1 January 2026. The year inside the page identifier is not its publication date. Official notice read. Its publication date is 16 March 2026 despite the 2025 identifier; the mechanism applies from 1 January.

	S11 · DGFiP / BOFiP · 2026-03-16 · Accessed: 2026-10-27BOI-INT-DG-20-20-20-30, dispositif anti-abus des conventions fiscalesPassages and scope
Opening provisions, scope and the withholding/refund mechanism.
Withholding in specified treaty-exemption situations, followed by a conditional refund. This is the external limb, distinct from the 2025 dispute over subsection I of article 119 bis A. Selected provisions of the official guidance read. The external limb has a separate scope from the 2025 regulated-market controversy.

	S12 · Le Monde, Les Décodeurs · 2025-06-19 · Accessed: 2026-10-27Fraude CumCum : les banques accusées d’avoir influencé Bercy pour affaiblir la loiPassages and scope
Attributed allegations and the ministry’s response in the available reporting.
Limited use for attributed allegations and responses; no independent access to the internal documents mentioned. Available extracts and reporting only; the internal documents discussed were not obtained. No new interview or request for comment.

	S13 · Le Monde, Les Décodeurs · 2025-07-24 · Accessed: 2026-10-27Lutte anti-CumCum : Eric Lombard désamorce une crise politique en supprimant une instruction fiscalePassages and scope
The banking federation’s reaction as reported by the newspaper.
Used only for an attributed industry reaction; withdrawal itself is established by primary sources. Available indexed reporting only; an original federation statement of 24 July was not obtained. No verbatim quote is reproduced.

	S14 · Sénat / Ministère de l’économie, des finances et de la souveraineté industrielle et numérique · Séance 2025-06-25 ; publication JO 2025-06-26 · Accessed: 2026-10-27Question d’actualité n° 0438G : dispositif de lutte contre la fraude aux arbitrages de dividendesPassages and scope
Husson question and Lombard answer delivered on 25 June 2025; official publication on 26 June, p. 7078. Consultation and retention of the disputed clarification.
Primary parliamentary exchange. Husson describes advice against publication; Lombard distinguishes the whole guidance from the disputed clarification, which he says he retained against his administration’s advice. He invokes clarification and access to market finance. Official record of public statements, rather than the underlying internal papers. Allegations and justifications remain attributed to the speakers.

	S15 · Assemblée nationale, commission des finances / Fédération bancaire française · 2025-07-08 · Accessed: 2026-10-27Audition de Maya Atig et Étienne Barel, Fédération bancaire française, compte rendu n° 138Passages and scope
Hearing on 8 July 2025 at 18:30; Atig’s opening account of the federation’s role, requests for clarification and dealings with Bercy, followed by answers about systemic fraud.
Atig presents the federation’s interventions as open and transparent work to clarify the legal framework. She distinguishes legitimate market activities from transactions serving only a tax purpose and requiring anti-fraud scrutiny. The hearing supplies the federation’s own account. Primary evidence of the industry federation’s position, not independent confirmation of each transaction’s legality or of its precise influence on drafting. Unrelated financial figures in the hearing are not reused.

	S16 · Sénat, rapport d’information de Sylvie Vermeillet ; commission des finances · 2026-06-26 · Accessed: 2026-10-27Bilan annuel de l’application des lois au 31 mars 2026, rapport n° 802 (2025–2026)Passages and scope
Part two, Finance Committee, CumCum section, subsection (2) on the conflict between Parliament and the government over implementation: draft guidance, Senate objections, inspection on 19 June, presentation on 23 June 2025 and withdrawal on 24 July.
The report records the Finance Committee’s findings and assessments, including clarification requests by the FBF and reservations attributed to the tax administration. These parliamentary positions require attribution and are distinct from a judicial finding or direct access to internal papers. The CumCum section of the public report was read online. Other parts of the report and the internal Bercy papers it discusses were not read. This is a primary source for the committee’s account and assessments, rather than independent confirmation of every industry contribution.


Chapter 6
Cum‑cum: measuring reform after the refunds
Published: 2026-10-28T08:35:42+01:00 · Updated: 2026-10-28T08:35:42+01:00
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For some overseas investors, France’s new regime first appears as a shortfall in a dividend payment. Since 1 January 2026, certain distributions that may qualify for a treaty exemption have been subject to withholding tax upfront. The recipient or paying institution can support a refund claim by establishing that all treaty conditions are met. Guidance published on 16 March explains the supporting evidence and the route through France’s tax directorate for non-residents. S01 S11

This reversal in the sequence gives the fight against cum-cum a tangible form. The state holds the money while it examines the evidence. That creates an opportunity to check a claim before releasing funds, while leaving a legitimate investor temporarily out of pocket. Evaluating the policy therefore requires two outcomes to be assessed together: preventing unwarranted tax benefits and returning tax that was never ultimately due. The initial cash receipt is only the first entry in a longer story.

At the end of this six-part investigation, the difficult question is whether the new rules actually reduce tax losses. French documents establish a specific change in the payment and refund process. The EU’s FASTER framework for faster and safer relief of excess withholding tax is due to apply from 2030. The public evidence assembled here does not isolate the recent reforms’ effect on fraud. It does, however, show what a credible assessment would need to measure. S01 S04

France moves the check ahead of the refund

The French provision that began applying in January 2026 addresses certain external cum-cum arrangements. An overseas intermediary may qualify for a treaty exemption unavailable to another holder. Earlier installments examined how a temporary transfer of shares, or associated contracts, can preserve the original investor’s economic exposure. The Conseil d’État’s January 2025 advisory opinion helps distinguish internal and external arrangements. The refund conditions discussed here are those in the enacted statute and the published guidance. S10 S02 S01

The refund procedure has a defined scope. The guidance covers treaties providing an exemption without a minimum shareholding requirement, while preserving exclusions for exemptions tied to the recipient’s status or level of ownership. At publication, it identified nine countries: Saudi Arabia, Bahrain, Egypt, the United Arab Emirates, Finland, Kuwait, Lebanon, Oman and Qatar. This is a description of treaty provisions, not a ranking of investors or countries by suspected misconduct. S01 (paragraph 10)

Treaty changes also alter this perimeter. The new France–Finland convention entered into force on 28 August 2026 and affects French withholding from 2027. For ordinary dividends, it replaces the general exemption with source tax generally capped at 15%, while retaining a zero rate subject to ownership and holding-period conditions. Future comparisons will need to account for that legal change alongside enforcement. S13

For a covered payment, the paying institution deducts withholding tax. Exemption is granted later, after examination. The claimant can also provide evidence equivalent to the documents described in the guidance, provided it demonstrates compliance with the treaty conditions. That flexibility matters. A procedure intended to establish the facts must be able to recognise a legitimate arrangement even when its documentation does not fit a standard presentation. S01 (paragraphs 20–50)

A deliberately fictional example makes the accounting clear. Take a gross dividend of 100 and an illustrative withholding of 25. The investor initially receives 75. If full exemption is established, the other 25 is returned. The state’s initial receipt exceeds the tax ultimately retained by 25. The example’s rate is an assumption, not a statement about any investor’s actual tax liability.
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FIG. 01 Fictional scenario: withholding of 25 on a dividend of 100 is fully refunded if exemption is established. Currency-neutral amounts and an assumed rate. [S01] Method and scope
Withholding of 25 may be fully refunded on a dividend of 100. Fictional scenario, currency-neutral amounts and an assumed rate. Widths are proportional. A refund requires entitlement to full exemption to be established. Mechanism: S01, paragraphs 1 and 20–50.


Every document has to fit the same transaction

The French application brings together several kinds of evidence. Residence forms establish the treaty connection. Dividend and withholding records trace the payment through the full intermediary chain. A declaration addresses whether the recipient is legally or contractually required to dispose of the shares and return the associated income. A corporate recipient must also provide information about its business, resources, governance and reasons for acquiring the securities. The administration may ask for lending, repo or derivative contracts. S01 (paragraphs 40–50)

These documents answer different questions. Residence establishes a jurisdictional connection. Contracts and surrounding facts help establish whether the recipient can enjoy the income. Payment records help verify that the tax claimed back was actually borne. The useful test is whether all these pieces refer to the same shares, distribution, amounts and route to the beneficiary. Reconciliation can reveal an intermediary’s role that a single certificate would leave unexplained.

The guidance also addresses incomplete information. If the paying institution does not know the beneficial owner (the person entitled to use and enjoy the income under the applicable treaty rules), it must, on request, supply the information it holds about the intermediary or final investor, residence and investment account. An investigation can therefore begin with missing links. A useful performance measure would be the proportion of such chains eventually reconstructed, and the time required to do so. This is a proposed measure of investigative capacity, not a presumption about the correct tax outcome. S01 (paragraph 20)

Europe builds a conditional fast track

FASTER is designed to make legitimate relief easier while making payment chains easier to examine. The directive was adopted on 10 December 2024 and published in the Official Journal on 10 January 2025. Member states must transpose it by 31 December 2028, with application from 1 January 2030, subject to particular provisions for certain countries. Its legal adoption and its operational application belong to different stages of the timetable. S04 (Articles 2 and 25) S05

The framework includes certified financial intermediaries, standardised reporting and a digital tax residence certificate, or eTRC. The certificate is generally to be issued within fourteen calendar days. Where further checks are needed, the authority must explain the additional time required. The certificate establishes residence. Eligibility for relief, including beneficial ownership where the applicable rules require it, still has to be examined separately. S04 (Articles 4 and 12)

Reporting is intended to connect the investor, intermediaries, distribution and withholding. Annex II includes securities and event identifiers, dates and amounts. A country can require intermediaries to report directly or arrange sequential transmission along the payment chain to a designated reporting party. Certification does not approve every transaction: the intermediary remains responsible for the checks required of it. S04 (Articles 10–12 and Annex II)
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FIG. 02 Reconciling residence, contractual and payment evidence under FASTER. A conceptual schematic allowing direct or sequential reporting. [S04] Method and scope
Residence, contractual and payment evidence address complementary questions. Simplified reconciliation schematic under FASTER, not an actual transaction. Reporting may be direct or sequential. S04, Articles 4, 10–12 and Annex II.


The fast track has filters. Member states may exclude requests, wholly or partly, in specified circumstances, including where a share was acquired within five days before the ex-dividend date or a related financial arrangement has not been settled, expired or otherwise terminated before the ex-dividend date. These are discretionary procedural exclusions under the directive, not automatic findings of fraud. Ordinary refund channels retain a role for claims that cannot use accelerated procedures. S04 (Articles 11, 14 and 17)

The Commission also proposed targeted changes on 24 June 2026. Article 6 addresses FASTER access for certain payments exempt under the Parent-Subsidiary or Interest and Royalties Directives, and its interaction with national relief systems. The European Parliament’s file, checked on 28 October, still lists a proposal awaiting a committee decision. The deadlines examined here belong to the adopted directive. S14

National differences remain important. Countries with a comprehensive relief-at-source system may, under Article 2’s conditions concerning market capitalisation and other requirements, choose not to apply Chapter III. Extending the framework to bond interest is optional. Any European comparison must identify the countries, payments and procedures actually covered, rather than assume that every cross-border investment is treated identically. S04 (Article 2)

The quick-refund timetable

The documentation contains a useful warning against relying on summaries. In the section describing the original proposal, the Commission’s overview page still refers to a certificate within one working day and a refund within fifty days of payment. The final directive sets different terms. For an investor funding a temporary tax deduction, the difference between proposal and adopted law has a direct cash-flow consequence. S06 S04 (Articles 4 and 14)

Under Article 14’s quick-refund procedure, the necessary information must be supplied within the second month following the month of payment. The sixty-calendar-day processing period starts after that application period ends, rather than when the dividend is paid. Missing information or a risk-based tax examination may lead to rejection under the fast-track procedure. The directive also addresses late-payment interest and access to the ordinary refund system. S04 (Articles 14–17)

Consider a hypothetical dividend paid on 15 March 2030. The application period ends on 31 May. Adding sixty calendar days produces 30 July, which is 137 days after the original payment. This is an arithmetic illustration of the processing deadline for a complete, eligible request, excluding audit complications and particular national rules for computing time limits. An authority may act earlier. The example is neither an expected average waiting time nor a prediction of the date an investor’s account will be credited.
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FIG. 03 Hypothetical timetable for a complete, eligible request: 77 days to the application-period deadline, followed by 60 processing days, or 137 days in total. [S04] Method and scope
From 15 March to 31 May 2030: 77 days. Another 60 calendar days reaches 30 July, or 137 in total. Segment lengths are proportional to elapsed time. Article 14 processing-deadline illustration for an eligible, complete request, excluding audit and particular national time-computation rules. No average wait or actual credit date is predicted. The separate 14-day eTRC deadline allows additional verification. S04, Articles 4 and 14.


The amount of time cash remains tied up should form part of the evaluation. Even a fully valid refund can be costly if it arrives late. An average calculated only from completed cases would overlook requests still pending. A better account would show the median, the time within which 90% of closed cases were resolved, and the age of outstanding requests. These are suggested evaluation measures, not reported results.

More receipts can conceal a weaker yield

On 15 October 2026, the French government told the Senate that earlier cum-cum adjustments under the abuse-of-law procedure had resulted in €4.5 billion of additional tax assessments being notified. The figure describes tax assessed; final outcomes and collection are separate matters. The reply does not provide a series of net receipts attributable to the new provisions. Using it as a causal estimate of the recent reform would combine the wrong period, the wrong accounting category and the wrong mechanism. S07

The same problem affects a seemingly simpler measure: withholding collected. Larger dividend distributions can generate more revenue without any improvement in enforcement. Collecting tax first and returning it later can temporarily inflate cash receipts. A change in the investor population can also alter the average tax rate lawfully due. These explanations have to be separated before a revenue increase can be attributed to reduced fraud.

Take two fictional dividend cohorts, measured after their refunds. In the first, companies distribute €1,000 million and the state retains €120 million. In the second, distributions rise to €1,500 million and retained tax to €150 million. Revenue increases by 25%. Yet retained tax as a share of dividends falls from 12% to 10%. Growth in the underlying payments masks a two-percentage-point reduction in the observed yield.

The bridge is straightforward. At the initial 12% yield, the additional €500 million of dividends would generate €60 million of receipts. A two-point yield reduction applied to the final €1,500 million base subtracts €30 million. Together they produce the observed €30 million increase. Treaty entitlements, investor composition or other changes could explain the lower yield. This calculation assigns no amount to fraud.
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FIG. 04 Two fictional cohorts after refunds, in EUR million: 120 + 60 − 30 = 150. Receipts rise while the observed yield moves from 12% to 10%. Method and scope
Two fictional cohorts, after refunds, in € million. Observed yield is N/D, net receipts divided by gross dividends. The chosen bridge applies the initial yield to the base change, then the yield change to the final base. Effects reconcile exactly; this is an arithmetic decomposition, not causal attribution or a fraud estimate. l0g calculation.


FICTIONAL SCENARIOS
Separate the dividend base from the collection yield
Two fictional periods show how larger tax receipts can coexist with a lower collection yield.
Reading edition: all three complete scenarios from the online tool appear below. Every amount and result is fictional.
More dividends, lower yield
Fictional amounts in EUR million
	Input	Fictional amount
	Initial dividends	1000.00 €m
	Initial net receipts	120.00 €m
	Final dividends	1500.00 €m
	Final net receipts	150.00 €m

	Calculation	Fictional result
	Initial collection yield	12.00%
	Final collection yield	10.00%
	Change in receipts	+30.00 €m
	Change in yield	−2.00 pp
	Dividend-base effect	+60.00 €m
	Collection-yield effect	−30.00 €m
	Sum of both effects	+30.00 €m
	Receipt growth	+25.00%

Constant yield
Fictional amounts in EUR million
	Input	Fictional amount
	Initial dividends	1000.00 €m
	Initial net receipts	120.00 €m
	Final dividends	1200.00 €m
	Final net receipts	144.00 €m

	Calculation	Fictional result
	Initial collection yield	12.00%
	Final collection yield	12.00%
	Change in receipts	+24.00 €m
	Change in yield	0.00 pp
	Dividend-base effect	+24.00 €m
	Collection-yield effect	0.00 €m
	Sum of both effects	+24.00 €m
	Receipt growth	+20.00%

Higher yield
Fictional amounts in EUR million
	Input	Fictional amount
	Initial dividends	1000.00 €m
	Initial net receipts	120.00 €m
	Final dividends	1200.00 €m
	Final net receipts	168.00 €m

	Calculation	Fictional result
	Initial collection yield	12.00%
	Final collection yield	14.00%
	Change in receipts	+48.00 €m
	Change in yield	+2.00 pp
	Dividend-base effect	+24.00 €m
	Collection-yield effect	+24.00 €m
	Sum of both effects	+48.00 €m
	Receipt growth	+40.00%

Calculation and interpretation
Collection yield = net receipts / dividends. Base effect = (final dividends − initial dividends) × initial yield. Yield effect = final dividends × (final yield − initial yield). Their sum equals the change in receipts. These are accounting scenarios, not measurements of fraud or compliance.
Results have two decimal places. Any presentation rounding remainder is assigned to the yield effect so that the displayed effects add up exactly to the change in receipts.
EUR million. Dividends: 0.01 to 1,000,000. Receipts: zero to the corresponding dividends. At most two decimal places; use a decimal point or comma, without thousands separators.
Change the assumptions in the online tool

Applying this approach to real data would require refunds to be linked to the distributions that generated them. Recoveries relating to earlier years would have to be kept separate, and disputed amounts followed through to resolution. Here, a cohort means payments from one period whose subsequent refunds are tracked together. Comparing cohorts after the same amount of elapsed time would reduce the bias that otherwise favours the newest one, where refunds are still to come.

The receipts-to-dividends ratio would remain an observed yield, rather than a compliance rate. Its denominator includes income subject to different lawful treatments. A stronger assessment would reconstruct the mix of treaties, investor statuses and transaction types, then compare similar groups before and after the change. Other reforms or changes in trading activity could still complicate attribution. A credible method would make those rival explanations visible.

Supervision has to follow the contracts

The policy problem extends beyond the tax authority’s cash account. In 2020, the European Banking Authority (EBA) called for stronger governance, risk supervision and cooperation between prudential, anti-money-laundering and tax authorities. Its action plan also envisaged follow-up. S08

In February 2025, the EBA published a review carried out in 2024 across authorities in six countries. It found that most supervisors reviewed largely or fully applied the assessed benchmarks, while identifying improvements to make. The assessment concerns the integration of tax integrity into prudential and anti-money-laundering supervision. Its scope extends beyond cum-cum arrangements; the EBA explicitly leaves the overall effectiveness of national systems for identifying and investigating tax crimes outside the assessment. S12 (pages 6–10 and 61–63)

Useful evidence of progress would include the decisions taken after anomalies were detected: cases reopened, contracts reconciled, inconsistencies resolved, relief denied and then upheld or overturned. A count of forms submitted measures administrative output. Their ability to uncover an obligation to pass income on, or an economic exposure retained elsewhere, is closer to a measure of usefulness.

French guidance published in July 2025 covers linear instruments, often called delta one, and combinations producing sensitivity identical or very close to that of the underlying securities. It also provides safeguards for transactions whose main purpose and effect are other than avoiding withholding. Examination therefore has to consider the contracts together and allow for legitimate economic uses. S03 (questions 3, 5 and 6)

Monitoring share loans alone could overlook a change in the form of a transaction. Treating every hedge as evidence of misconduct would generate false positives. Movement into other instruments is a hypothesis to investigate with transaction data and contracts. This dossier establishes no post-reform migration of that kind.

ESMA had already highlighted the limitations of market volumes viewed in isolation. Its 2020 report found varied patterns around dividend dates and called for deeper evaluation of legislative effects. Those historical observations, largely covering years before 2020, provide a methodological warning rather than evidence of market behaviour in 2026. S09 (paragraphs 167, 173–174)

Deterrence and the quality of enforcement

The strongest argument for the new rules is that they may deter arrangements before execution. If that happens, fewer enforcement cases could coexist with better revenue protection. Conversely, more tax adjustments could reflect improved detection of an older problem. The number of penalties alone leaves both explanations open.

A credible assessment would bring together tax ultimately retained, the characteristics of the transactions and the treatment of eligible claimants. A high proportion of refusals later overturned, prolonged delays for legitimate refunds, or unusable information despite formal reporting would indicate weaknesses. More complete payment chains, accurate refunds and a documented reduction in unwarranted tax benefits would support a more favourable judgment. The criteria should be capable of producing a conclusion that conflicts with the policy’s stated intentions.

FASTER requires rules on intermediary liability for relevant failures and on penalties, as well as a European evaluation. By the end of 2032, the Commission must review reporting mechanisms and certain national exemptions. A broader review of the directive’s operation is due by the end of 2034. The annual statistics provided to the Commission are subject to confidentiality provisions. Their collection does not itself promise a public performance dashboard. S04 (Articles 18–19 and 22)
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FIG. 05 French and European dates serve different purposes. Future milestones concern application or evaluation deadlines. [S02] [S03] [S04] Method and scope
France’s reform and FASTER have different timetables. Future points are legal deadlines, not assumed outcomes. Wide version: calendar-year axis, with end-2034 at the right edge. Mobile version: chronological milestones with non-proportional spacing. National exceptions and particular procedures are explained in the text. S02–S04.


Aggregated publication could nevertheless inform the public without identifying taxpayers. Sufficiently broad cohorts could show processing times, amounts claimed and refunded, and how decisions change on review. The individual records used for enforcement require restricted access and justified retention periods. The directive expressly addresses supporting documentation and personal-data protection. Improving tax traceability also creates a responsibility to protect the resulting information chain. S04 (Article 10(7) and Article 23)

As of 28 October 2026, the conclusions can be stated precisely. France has changed collection and refund arrangements within a defined scope. The EU has adopted an architecture whose main application date is still ahead. The material reviewed does not separately measure how much fraud these reforms have prevented. The decisive step will be to follow each generation of dividend payments through to its final tax outcome, allowing for the rights actually applicable and the cost of administering them. That is the level at which the promises can be tested.

Documentary investigation with a research cut-off of 28 October 2026. No new interviews. All numerical scenarios are illustrative; individual tax records and proprietary market data are outside the evidence obtained. The source notes below set out the scope of the legal texts, institutional positions and measurement limits.

Earlier instalments


	The dividend mechanism.

	Warnings before the scandal.

	Estimated tax losses and recoveries.

	Accountability in court.

	The tax-guidance battle.



Sources

The notices identify adopted rules, a pending proposal and supervisory evaluations with their respective scopes.

	S01 · Direction générale des finances publiques · 2026-03-16 · Accessed: 2026-10-28BOI-INT-DG-20-20-20-30 : modalités pratiques des restitutions conventionnellesPassages and scope
Paragraphs 1, 10, 20, 30, 40 and 50; the two cumulative treaty-scope conditions and evidence requirements.
Payments from 1 January 2026; nine treaties within the stated scope; initial withholding, evidence and refunds. Dated administrative guidance, not observed refund delays or an evaluation of enforcement outcomes. The nine-country list belongs to this version; the Finnish treaty changes from 2027 are addressed in S13.

	S02 · République française / Légifrance · 2025-02-14 · Accessed: 2026-10-28Loi n° 2025-127 du 14 février 2025, article 96Passages and scope
Article 96, I-B item 7 (new article 119 bis A-II) and II (application from 1 January 2026); safeguards under I-B.
Amendments to Articles 119 bis and 119 bis A; deferred application of the external-scheme provision from 1 January 2026. Original statute read with the dated guidance S01 and S03. The final external-limb refund condition is compliance with treaty requirements; the initial draft described in S10 is distinct.

	S03 · Direction générale des finances publiques · 2025-07-24 · Accessed: 2026-10-28BOI-RES-RPPM-000203, version du 24 juillet 2025Passages and scope
Questions 3, 5, 6, 7, 8, 9 and 10; linear instruments or combinations, safeguards and reservation of abuse-of-law procedures.
Linear instruments and combinations; safeguards; scope and commencement dates. The scope includes combinations. Being outside this specific provision does not determine treatment under every other legal basis; question 10 reserves the abuse-of-law procedure.

	S04 · Conseil de l’Union européenne / Journal officiel · 2025-01-10 · Accessed: 2026-10-28Directive (UE) 2025/50 du 10 décembre 2024, FASTERPassages and scope
Articles 2, 4, 10–14, 17–19, 22, 23 and 25; Annex II. Adopted act of 10 December 2024, published 10 January 2025.
Final legal text: a 14-day certificate deadline subject to checks; reporting and refund timing; exceptions; application in 2030; evaluations in 2032 and 2034. Adopted law with future operational application. Deadlines are conditional; the 137-day example is an arithmetic scenario, not an observed delay. The separate 2026 proposal is identified in S14.

	S05 · Conseil de l’Union européenne · 2024-12-10 · Accessed: 2026-10-28Taxation: Council adopts new rules for withholding tax procedures (FASTER)Passages and scope
Adoption, relief at source, quick refund and transposition timetable.
Objectives, the two relief procedures and the transposition timetable. Adoption announcement; S04 controls the exact legal conditions and deadlines.

	S06 · Commission européenne, DG TAXUD · Undated page · Accessed: 2026-10-28FASTER Directive : page de présentationPassages and scope
The section describing the original proposal, distinguished from the adopted act and its next steps.
The section on the proposal retains the one-working-day and 50-day figures; the final act S04 sets different timing. The overview still describes one-working-day and 50-day figures under the proposal heading. Those figures are not the deadlines in the adopted act.

	S07 · Ministère de l’action et des comptes publics / Sénat · 2026-10-15 · Accessed: 2026-10-28Réponse à la question écrite n° 07856 : contrôle des arbitrages de dividendesPassages and scope
Government answer published 15 October 2026, distinguished from the question filed on 26 February.
€4.5 billion in additional tax assessments notified; no series here attributing net receipts to the reform. Government statement about historical notified tax assessments. No matching total cash collection or causal estimate of the recent reforms is supplied.

	S08 · Autorité bancaire européenne (EBA) · 2020-05-12 · Accessed: 2026-10-28EBA publishes its inquiry into dividend arbitrage trading schemes (Cum-Ex/Cum-Cum), and announces a 10-point action planPassages and scope
12 May 2020 release; supervisory findings and ten-point action plan
Original EBA source replacing the MNB relay. Governance, risk, cooperation with tax authorities and announced follow-up. Historical announcement, supplemented by the 2025 review S12; no measured causal effect of the French 2026 reform.

	S09 · Autorité européenne des marchés financiers (ESMA) · 2020-09-23 · Accessed: 2026-10-28Final report on Cum/Ex, Cum/Cum and withholding tax reclaim schemesPassages and scope
Paragraphs 167, 173–174, printed pages 41 and 43.
Market volumes alone cannot support a definitive conclusion; legal changes require deeper evaluation. Historical study, chiefly covering 2014–2019. These observations are not measurements of market conduct in 2026.

	S10 · Conseil d’État · 2025-01-27 · Accessed: 2026-10-28Avis relatif au renforcement de la retenue à la source sur les arbitrages de dividendesPassages and scope
Introduction and paragraphs 3–6 and 11–15; advisory analysis of proposed legislation.
Distinguishes internal and external schemes and the economic structure targeted by the proposal. Consultative advice on a draft, not a judicial finding or an evaluation of the enacted reform. The final law and guidance determine the applied refund criteria.

	S11 · Direction générale des finances publiques · 2026-03-16 · Accessed: 2026-10-28Actualité BOFiP du 16 mars 2026 : publication urgentePassages and scope
Notice published on 16 March 2026 and the linked guidance for payments from 1 January 2026.
Confirms the March publication of practical guidance for payments covered since January. Publication is dated 16 March 2026 despite the 2025 identifier. Same institution as S01; it independently establishes no policy result.

	S12 · Autorité bancaire européenne (EBA) · 2025-02-06 · Accessed: 2026-10-28Peer review: Tax integrity and dividend arbitrage schemes, EBA/REP/2025/05Passages and scope
Pages 6–7 (summary and limits), 8–10 (scope and methodology), 61–63 (conclusions and follow-up measures)
Review carried out in 2024 across authorities in six countries: Denmark, Germany, France, Ireland, the Netherlands and Spain. Most reviewed supervisors largely or fully applied the assessed benchmarks; improvements were prescribed. Institutional assessment of prudential and AML supervision, covering tax integrity beyond cum-cum arrangements. It explicitly excludes the overall effectiveness of national systems for identifying and investigating tax crimes. No measured causal effect of the 2026 reforms or FASTER 2030.

	S13 · République française / Légifrance · Decree 7 August 2026; Official Journal 9 August; treaty in force 28 August 2026 · Accessed: 2026-10-28Decree no. 2026-758 publishing the France–Finland tax convention signed on 4 April 2023Passages and scope
Annexed convention: article 10(1)–(2), (4)–(6); article 29(1)–(3); decree footnote (1), entry into force on 28 August 2026.
The convention entered into force on 28 August 2026. Article 29 makes its French withholding provisions applicable to taxable amounts after that calendar year, hence from 2027. Ordinary dividends may generally bear source tax capped at 15%; the zero rate requires a resident beneficial-owner company to hold directly at least 5% of the payer’s capital for a 365-day period including payment. Permanent establishments and specified real-estate investment vehicles have separate rules. The nine-treaty list in the guidance dated 16 March 2026 should therefore not be projected unchanged into later years. Review limited to relevant dividend, commencement and transition provisions, rather than every pension or income rule. The official Légifrance indexed text supplied those provisions and the commencement footnote; later direct requests returned 403. Cross-checked against Finlex 33–34/2026 and the Finnish Tax Administration’s notice. No enforcement result or tax yield is inferred from the treaty change.

	S14 · Commission européenne ; Parlement européen (Observatoire législatif) · 2026-06-24 · Accessed: 2026-10-28COM(2026) 560 final, proposition du 24 juin 2026 ; procédure 2026/0163(CNS)Passages and scope
Article 6, proposed amendments to Article 11(2)(d) and (7) of Directive 2025/50; OEIL procedure file
Proposal affecting, in particular, full-withholding-exemption filters and national systems. The OEIL file consulted on 28 October 2026 reports “Awaiting committee decision”. Legislative proposal and procedural status, not an adopted change to the law. Article 6 does not change the timing under Articles 4 and 14.
European Parliament procedure status.


Follow the evidence to the tax retained
The investigation starts with a share transferred or lent and reaches a question about public revenue: how much tax does the state ultimately retain on the income concerned? Between those points lie contracts, tax entitlements, decisions and sometimes years of proceedings. Reconstructing their relationships makes cum-cum intelligible. The dividend retains its amount while its treatment and the allocation of its value depend on the participants and their commitments.

The Crédit Agricole CIB and HSBC Bank plc records allow facts and obligations to be attached to named entities. They also demand attention to the legal classification, the signatory and the agreement’s scope. The cum-ex proceedings examined elsewhere in Europe pursue their own remedies, including individual punishment, confiscation, civil recovery and regulatory sanctions. Each route answers a particular legal question. Appeals and evidence of compliance determine how far that answer reaches in practice.

A national assessment needs similar continuity. Modelling helps describe a possible scale of loss; an investigation establishes a claim concerning identified transactions; collection brings money into the treasury. Assessing recoveries requires matching amounts to tax years, principal, penalties and subsequent refunds. Reconciling those categories would allow enforcement results to be debated through a coherent account.

The 98-day guidance dispute highlights the responsibility carried by administrative writing. Taxpayers organise transactions under published interpretations and statutory guarantees. Challenging abusive interposition then requires evidence and an appropriate legal basis. Drafts, submissions, decisions and the outcomes of individual challenges would help establish the consequences of the episode beyond the paragraph’s withdrawal.

Scrutiny of a dividend chain also carries a duty to the investor legally entitled to relief. A refund claim needs a workable route from proof of entitlement to payment within a controlled period. The traceability envisaged by FASTER seeks to connect the income, withholding and beneficiary. Its implementation dates describe the construction of that framework. Performance will then need to be assessed in the countries and procedures actually covered.

A useful account would follow dividend cohorts through refunds and appeals. It would distinguish growth in distributions, changes in treaty rights and the contribution of enforcement itself. Pending cases and decisions later corrected would also belong in the record. The final chapter’s proposed indicators set out one way of doing this. Their value lies in allowing findings that may support or challenge the policies announced.

The inquiry remains open to concrete evidence: contracts, reasons for decisions, aggregate collection data, refund series and records of compliance. Publication could make the debate more precise while protecting individual tax files. Citizens are entitled to ask the authorities for the same documentary rigour demanded of taxpayers. Equal treatment under tax law also depends on the quality of the evidence made public.
Seven concepts for following the dividend
Withholding tax
Tax deducted when income is paid and remitted to the tax authority by the party responsible for collection. For a cross-border dividend, its application and rate depend on the recipient, domestic law and the relevant tax treaty. A treaty may provide a reduced rate or an exemption subject to its conditions.
Chapters: 1 · 2 · 3 · 4 · 5 · 6
	Opinion on strengthened dividend-arbitrage withholding rules · Chapter 1, S3. · Chapter 1, reference 3
	BOI-INT-DG-20-20-20-30 : modalités pratiques des restitutions conventionnelles · Chapter 6, S01. · Chapter 6, reference 1

Beneficial owner
In the tax treatment of dividends, a person entitled to use and enjoy the income without a legal or contractual obligation to pass it on. That status depends on the obligations, actual circumstances and conditions of the relevant tax treaty. Legal ownership of the security and exposure to its performance require separate analysis.
Chapters: 1 · 5 · 6
	BOI-INT-DG-20-20-20-30: withholding and tax treaties · Chapter 1, S8. · Chapter 1, reference 8
	BOI-INT-DG-20-20-20-30 : modalités pratiques des restitutions conventionnelles · Chapter 6, S01. · Chapter 6, reference 1

Securities lending
An arrangement in which a lender temporarily transfers shares or bonds to a borrower, who undertakes to return equivalent securities. The borrower generally provides collateral and pays a fee. Lending can support settlement, market making or hedging; collateral and income-related payments depend on the contract.
Chapters: 1 · 2
	What is securities lending? · Chapter 1, S4. · Chapter 1, reference 4

TRS
A derivative that passes the total economic performance of a reference asset, including income, price movements and credit losses, to another party in return for a financing payment under the agreed terms. Economic exposure can move while legal ownership stays with the original holder. Protection depends on the promised payments being made.
Chapters: 1 · 5 · 6
	Signed public-interest judicial agreement · Chapter 1, S1. · Chapter 1, reference 1
	Opinion on strengthened dividend-arbitrage withholding rules · Chapter 1, S3. · Chapter 1, reference 3

Proposed tax adjustment
A reasoned notice in which the French tax authority sets out intended changes to a taxpayer’s tax position and their factual and legal grounds. Under the adversarial procedure, the taxpayer can accept the changes or make representations within the prescribed period. Proposed adjustments may then be revised or dropped; their amount is distinct from the tax eventually assessed for collection and the cash received.
Chapters: 2 · 3
	Fraude et évasion fiscales : faire les comptes et intensifier la lutte, rapport n°72 · Chapter 2, S03. · Chapter 2, reference 3

CJIP
A French criminal-procedure settlement agreed by a prosecutor and a legal person in the cases allowed by law, then submitted for judicial approval. It may require a public-interest fine and other obligations. Approval is distinct from a declaration of guilt or a conviction; fulfilling the agreed obligations extinguishes the prosecution for the covered conduct.
Chapters: 1 · 2 · 3 · 4
	Signed public-interest judicial agreement · Chapter 1, S1. · Chapter 1, reference 1
	Ordonnance de validation de la CJIP HSBC Bank plc · Chapter 4, S01. · Chapter 4, reference 1
	Conventions judiciaires d’intérêt public : présentation et registre · Chapter 4, S06. · Chapter 4, reference 6

Counterfactual
An estimated outcome that would have occurred without an intervention, allowing for other relevant conditions. It provides a comparison with the observed result and depends on the model and its assumptions. A price decline following an announcement alone does not establish the announcement’s effect.
Chapters: 3 · 6
	Estimation of the Tax Revenue Loss Caused by Cum/Cum Transactions, Update 2021 · Chapter 3, S01. · Chapter 3, reference 1
	Final Report on Cum/Ex, Cum/Cum and withholding tax reclaim schemes, ESMA70-155-10272 · Chapter 3, S08. · Chapter 3, reference 8
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List of infographics
	Chapter 1 · FIG. 1The diagram follows the shareholding and the income in a simplified interposition arrangement. The sequence sets no settlement cycle; intervals are not to scale.

	Chapter 1 · FIG. 2Equal-length bars represent the same €100 gross dividend. The 90% and 85% figures are examples in the settlement; the euro amounts and the €5/€10 allocation are l0g calculations. The €10 is gross, before costs and other taxes.

	Chapter 1 · FIG. 3The shareholding and performance routes are shown separately. Arrows represent possible contractual components, not a reconstructed bank trade. Beneficial ownership requires a distinct legal assessment.

	Chapter 1 · FIG. 4Qualitative comparison: withholding avoided in the cum-cum model; a tax claim without corresponding collection in the cum-ex arrangements described by the German report. No aggregate fiscal-loss estimate is shown.

	Chapter 2 · FIG. 1Sharing findings, holding regular exchanges, proposing a reassessment and publishing an investigation are different actions. Milestones are ordered but not drawn on a time scale. Retrospective reference dates do not establish first public disclosure.

	Chapter 2 · FIG. 2l0g analytical diagram of evidential needs. It neither assigns all data to one authority nor represents an automatic process.

	Chapter 2 · FIG. 3l0g calculation: differences between civil dates, without double-counting endpoints. Unit: calendar day. All three bars start at zero and use the same scale. The agreement records the milestones without detailing all intervening investigative work. Source: CACIB agreement signed on 5 September 2025, paragraphs 7 and 11–16.

	Chapter 2 · FIG. 4Selected acts illustrate different purposes and effects; the columns are not mandatory stages of a single procedure. The 2023 challenge by the French Banking Federation concerned administrative guidance, separately from CACIB’s individual file.

	Chapter 3 · FIG. 1From dividends to estimated tax loss: the last two steps apply the model’s assumptions. The four amounts share one scale. S01, pp.3 and 5; l0g calculations.

	Chapter 3 · FIG. 2The historical base stays fixed; each cell combines an assumed participation rate and tax rate. No probability is assigned to a cell. S01, p.3; l0g calculations.

	Chapter 3 · FIG. 3Geographic subtotals calculated from the published country rows. Omitted countries remain outside the sample; Switzerland and the US cover a shorter period. S01, p.3.

	Chapter 3 · FIG. 4The 2022 snapshot distinguishes principal, penalties and collections; the 2026 response reports notifications. The tax periods still need to be reconciled. S03; S04.

	Chapter 3 · FIG. 5Tax-related payments already made and agreed fines, as reported by prosecutors. A payment obligation and cash received represent different stages. S05; S06; S07.

	Chapter 4 · FIG. 1HSBC Bank plc and HSBC Continental Europe: two legal entities and two outcomes described in the same Paris court order.

	Chapter 4 · FIG. 2From proposed agreement to performance: each stage has its own legal effects. This CJIP process diagram does not certify payment of individual instalments.

	Chapter 4 · FIG. 3Berger, Steck, Olearius and Shah: different kinds of decisions, with the appeals and dates documented as of 27 October 2026.

	Chapter 4 · FIG. 4Mako, FCA notice of 17 February 2025: the 30% settlement discount applies to the punitive component. Disgorgement is preserved; the final total is rounded down to the nearest £100.

	Chapter 5 · FIG. 1Identifying the beneficial owner and characterising a value transfer: the two statutory provisions address complementary questions in the 2025 reform.

	Chapter 5 · FIG. 2Regulated-market execution can follow prior over-the-counter negotiations. This illustrative diagram presents two situations discussed in the Conseil d’État opinion.

	Chapter 5 · FIG. 398 elapsed days between publication and withdrawal of former paragraph 4. The rest of the guidance remained in place; this duration supplies no estimate of tax losses.

	Chapter 5 · FIG. 4Reliance on guidance depends on its conditions; evidence of an artificial arrangement can be examined through the abuse-of-law procedure. The 2026 mootness ruling left substantive legality undecided.

	Chapter 6 · FIG. 1Fictional scenario: withholding of 25 on a dividend of 100 is fully refunded if exemption is established. Currency-neutral amounts and an assumed rate.

	Chapter 6 · FIG. 2Reconciling residence, contractual and payment evidence under FASTER. A conceptual schematic allowing direct or sequential reporting.

	Chapter 6 · FIG. 3Hypothetical timetable for a complete, eligible request: 77 days to the application-period deadline, followed by 60 processing days, or 137 days in total.

	Chapter 6 · FIG. 4Two fictional cohorts after refunds, in EUR million: 120 + 60 − 30 = 150. Receipts rise while the observed yield moves from 12% to 10%.

	Chapter 6 · FIG. 5French and European dates serve different purposes. Future milestones concern application or evaluation deadlines.
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http://scripts.sil.org/OFL


-----------------------------------------------------------
SIL OPEN FONT LICENSE Version 1.1 - 26 February 2007
-----------------------------------------------------------

PREAMBLE
The goals of the Open Font License (OFL) are to stimulate worldwide
development of collaborative font projects, to support the font creation
efforts of academic and linguistic communities, and to provide a free and
open framework in which fonts may be shared and improved in partnership
with others.

The OFL allows the licensed fonts to be used, studied, modified and
redistributed freely as long as they are not sold by themselves. The
fonts, including any derivative works, can be bundled, embedded,
redistributed and/or sold with any software provided that any reserved
names are not used by derivative works. The fonts and derivatives,
however, cannot be released under any other type of license. The
requirement for fonts to remain under this license does not apply
to any document created using the fonts or their derivatives.

DEFINITIONS
"Font Software" refers to the set of files released by the Copyright
Holder(s) under this license and clearly marked as such. This may
include source files, build scripts and documentation.

"Reserved Font Name" refers to any names specified as such after the
copyright statement(s).

"Original Version" refers to the collection of Font Software components as
distributed by the Copyright Holder(s).

"Modified Version" refers to any derivative made by adding to, deleting,
or substituting -- in part or in whole -- any of the components of the
Original Version, by changing formats or by porting the Font Software to a
new environment.

"Author" refers to any designer, engineer, programmer, technical
writer or other person who contributed to the Font Software.

PERMISSION & CONDITIONS
Permission is hereby granted, free of charge, to any person obtaining
a copy of the Font Software, to use, study, copy, merge, embed, modify,
redistribute, and sell modified and unmodified copies of the Font
Software, subject to the following conditions:

1) Neither the Font Software nor any of its individual components,
in Original or Modified Versions, may be sold by itself.

2) Original or Modified Versions of the Font Software may be bundled,
redistributed and/or sold with any software, provided that each copy
contains the above copyright notice and this license. These can be
included either as stand-alone text files, human-readable headers or
in the appropriate machine-readable metadata fields within text or
binary files as long as those fields can be easily viewed by the user.

3) No Modified Version of the Font Software may use the Reserved Font
Name(s) unless explicit written permission is granted by the corresponding
Copyright Holder. This restriction only applies to the primary font name as
presented to the users.

4) The name(s) of the Copyright Holder(s) or the Author(s) of the Font
Software shall not be used to promote, endorse or advertise any
Modified Version, except to acknowledge the contribution(s) of the
Copyright Holder(s) and the Author(s) or with their explicit written
permission.

5) The Font Software, modified or unmodified, in part or in whole,
must be distributed entirely under this license, and must not be
distributed under any other license. The requirement for fonts to
remain under this license does not apply to any document created
using the Font Software.

TERMINATION
This license becomes null and void if any of the above conditions are
not met.

DISCLAIMER
THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL THE
COPYRIGHT HOLDER BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

JetBrains Mono Variable
Copyright 2020 The JetBrains Mono Project Authors (https://github.com/JetBrains/JetBrainsMono) JetBrainsMono-Italic[wght].ttf: Copyright 2020 The JetBrains Mono Project Authors (https://github.com/JetBrains/JetBrainsMono)

This Font Software is licensed under the SIL Open Font License, Version 1.1.
This license is copied below, and is also available with a FAQ at:
http://scripts.sil.org/OFL


-----------------------------------------------------------
SIL OPEN FONT LICENSE Version 1.1 - 26 February 2007
-----------------------------------------------------------

PREAMBLE
The goals of the Open Font License (OFL) are to stimulate worldwide
development of collaborative font projects, to support the font creation
efforts of academic and linguistic communities, and to provide a free and
open framework in which fonts may be shared and improved in partnership
with others.

The OFL allows the licensed fonts to be used, studied, modified and
redistributed freely as long as they are not sold by themselves. The
fonts, including any derivative works, can be bundled, embedded,
redistributed and/or sold with any software provided that any reserved
names are not used by derivative works. The fonts and derivatives,
however, cannot be released under any other type of license. The
requirement for fonts to remain under this license does not apply
to any document created using the fonts or their derivatives.

DEFINITIONS
"Font Software" refers to the set of files released by the Copyright
Holder(s) under this license and clearly marked as such. This may
include source files, build scripts and documentation.

"Reserved Font Name" refers to any names specified as such after the
copyright statement(s).

"Original Version" refers to the collection of Font Software components as
distributed by the Copyright Holder(s).

"Modified Version" refers to any derivative made by adding to, deleting,
or substituting -- in part or in whole -- any of the components of the
Original Version, by changing formats or by porting the Font Software to a
new environment.

"Author" refers to any designer, engineer, programmer, technical
writer or other person who contributed to the Font Software.

PERMISSION & CONDITIONS
Permission is hereby granted, free of charge, to any person obtaining
a copy of the Font Software, to use, study, copy, merge, embed, modify,
redistribute, and sell modified and unmodified copies of the Font
Software, subject to the following conditions:

1) Neither the Font Software nor any of its individual components,
in Original or Modified Versions, may be sold by itself.

2) Original or Modified Versions of the Font Software may be bundled,
redistributed and/or sold with any software, provided that each copy
contains the above copyright notice and this license. These can be
included either as stand-alone text files, human-readable headers or
in the appropriate machine-readable metadata fields within text or
binary files as long as those fields can be easily viewed by the user.

3) No Modified Version of the Font Software may use the Reserved Font
Name(s) unless explicit written permission is granted by the corresponding
Copyright Holder. This restriction only applies to the primary font name as
presented to the users.

4) The name(s) of the Copyright Holder(s) or the Author(s) of the Font
Software shall not be used to promote, endorse or advertise any
Modified Version, except to acknowledge the contribution(s) of the
Copyright Holder(s) and the Author(s) or with their explicit written
permission.

5) The Font Software, modified or unmodified, in part or in whole,
must be distributed entirely under this license, and must not be
distributed under any other license. The requirement for fonts to
remain under this license does not apply to any document created
using the Font Software.

TERMINATION
This license becomes null and void if any of the above conditions are
not met.

DISCLAIMER
THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL THE
COPYRIGHT HOLDER BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

The figures use local DejaVu Sans subsets under the names l0g CumCum, l0g CumCum05 and l0g CumCum06. Complete licences from each source directory are retained.
DejaVu Sans · cumcum
DejaVu Sans 2.37
Subsets retain unchanged DejaVu Sans outlines and metrics for every visible character in the cum-cum investigation SVGs, French and English, weights 400 and 700, plus printable ASCII.
Generated locally with the existing FontTools subset utility. No runtime dependency.
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain. Glyphs imported from Arev fonts are (c) Tavmjung Bah (see below)

Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.

The Font Software may be sold as part of a larger software package but
no copy of one or more of the Font Software typefaces may be sold by
itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL
TAVMJONG BAH BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

Except as contained in this notice, the name of Tavmjong Bah shall not
be used in advertising or otherwise to promote the sale, use or other
dealings in this Font Software without prior written authorization
from Tavmjong Bah. For further information, contact: tavmjong @ free
. fr.

DejaVu Sans · cumcum04
DejaVu Sans 2.37
Subsets retain unchanged DejaVu Sans outlines and metrics for every visible character in the fourth cum-cum investigation SVGs, French and English, weights 400 and 700, plus printable ASCII.
Generated locally with the existing FontTools subset utility. No runtime dependency.
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain. Glyphs imported from Arev fonts are (c) Tavmjung Bah (see below)

Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.

The Font Software may be sold as part of a larger software package but
no copy of one or more of the Font Software typefaces may be sold by
itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL
TAVMJONG BAH BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

Except as contained in this notice, the name of Tavmjong Bah shall not
be used in advertising or otherwise to promote the sale, use or other
dealings in this Font Software without prior written authorization
from Tavmjong Bah. For further information, contact: tavmjong @ free
. fr.

DejaVu Sans · cumcum05
DejaVu Sans 2.37
Subsets retain unchanged DejaVu Sans outlines and metrics for every visible character in the fifth cum-cum investigation SVGs, French and English, weights 400 and 700, plus printable ASCII.
Generated locally with the existing FontTools subset utility. No runtime dependency.
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain. Glyphs imported from Arev fonts are (c) Tavmjung Bah (see below)

Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.

The Font Software may be sold as part of a larger software package but
no copy of one or more of the Font Software typefaces may be sold by
itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL
TAVMJONG BAH BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

Except as contained in this notice, the name of Tavmjong Bah shall not
be used in advertising or otherwise to promote the sale, use or other
dealings in this Font Software without prior written authorization
from Tavmjong Bah. For further information, contact: tavmjong @ free
. fr.

DejaVu Sans · cumcum06
DejaVu Sans 2.37
Subsets retain unchanged DejaVu Sans outlines and metrics for every visible character in the sixth cum-cum investigation SVGs, French and English, weights 400 and 700, plus printable ASCII.
Generated locally with the existing FontTools subset utility. No runtime dependency.
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain. Glyphs imported from Arev fonts are (c) Tavmjung Bah (see below)

Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.

The Font Software may be sold as part of a larger software package but
no copy of one or more of the Font Software typefaces may be sold by
itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL
TAVMJONG BAH BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

Except as contained in this notice, the name of Tavmjong Bah shall not
be used in advertising or otherwise to promote the sale, use or other
dealings in this Font Software without prior written authorization
from Tavmjong Bah. For further information, contact: tavmjong @ free
. fr.
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DejaVu Sans 2.37
Subsets retain unchanged DejaVu Sans outlines and metrics for every visible character in the fourth cum-cum investigation SVGs, French and English, weights 400 and 700, plus printable ASCII.
Generated locally with the existing FontTools subset utility. No runtime dependency.
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain. Glyphs imported from Arev fonts are (c) Tavmjung Bah (see below)

Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.
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