EXCHANGE EXPECTATIONS & HELPFUL TIPS

NOTE: This is not intended as legal, tax or financial advice. Please take this information as what is believed at the time to be expected. 
You will need to schedule an appointment to execute your "Currency Exchange".  Dial one the 800 number let them know which bank you want to schedule your exchange appointment with. They will then either connect you to the bank call center of the bank you choose or give you the 800 number to make the appointment.
When you make the call to the 800# you will only have 2 minutes to make the appointment. Do not ask questions just answer the questions asked you. They will give you 2 options to pick from. If you ask questions they will hang up and you will have to call back and start all over.
You may not be exchanging at an actual bank. Many banks have exchange centers also using mortgage stores etc. depending on which bank you go with and how big the city is you will be exchanging with.

You will be asked to provide your name, your email address, zip code and how much Dinar (IQN), Vietnamese Dong (VNN) and or Zimbabwe Dollar (ZWN) as well as ALL reserves you have that will be exchanged with them once you have it. Your exchange appointment will be made for you at your banks nearest exchange center.  NOTE: SET UP 2 NEW EMAIL ADDRESS – One just for making an appointment and another one just for banking with this bank. This is for your security!!!!!!!!!!! I highly recommend that you get a brand new laptop immediately after your appointment for banking purposes ONLY!!!!! Never use it for anything other than going online to your bank account!!!!!!!!!! You can get a cheap netbook for about $300

Make sure you arrive at your appointment on time as there are an estimated 5 million private holders that will need to perform their exchanges too and the U.S. Treasury expects to have the majority of the exchanges completed within 7 days after the revaluation is announced. Your appointment will be only about 20 minutes. All they will do is validate your currency, find out if you want a contract rate if they have them which would have you sign the NDA, get your accounts open, get your cashier’s checks (if any) and whatever cash you get to take with you if you want any. (They may set you up with a Wealth Manager, depending on how much you have). NOTE: no NDA for market/international rate.

Make sure you have 2 pieces of ID and if you are exchanging on behalf of an entity, make sure you have your proper documentation to be able to open bank accounts in the entity.
If you have reserves, make sure you have a copy of the reserve orders with you to prove you have them BEFORE the RV happened. (no double dipping)

When exchanging, refer to your currency only as "IQN Iraqi Currency" or “VNN Vietnamese Currency” (i.e. "Hello, my name is (your name) and I am here for my appointment to do my "Currency Exchange" of my "IQN Iraq Currency, VNN Vietnamese Currency and ZWN Zimbabwe Dollar" for US Dollars, please."). If you call it IQD or VND you will be telling them you want a lower rate as well as possibly other tax implications!!!!!! NEVER say “cash in or cash out” This is also a trick for different taxes potentially as an investment not an exchange of one currency for another.

Be prepared to sign a "Non-Disclosure Agreement" or an "NDA" that your currency exchange and the exchange rate you are given will be completely kept private and protected/hidden from public discussion of any kind for a period of 10 years. INITIAL EACH PAGE! Get a copy of your signed NDA. (Please ask for a blank NDA to take with you to have your CPA & Attorney sign) NOTE: The international rate is not to have an NDA but the 2 contract rates are expected to have them. The lowest contract rate is estimated to have a tax ramification of ½ the amount of taxes you would owe in your current tax bracket for the exchange. The highest contract rate is estimated to have full tax ramification of your tax bracket you are currently in. Also, please know that this can change so make sure you have at least 50 %  if not 55% held aside in a different bank account for taxes to be paid. Remember if you are in a state that has income tax you will need to include paying that as well.

Details will be provided of the NDA and the signing there-of will be handled during your appointment.  This is VERY SERIOUS!  Failure to adhere to the restrictions of the NDA could result in a forfeiture of all funds received & anything the funds purchased & could result in felony charges and up to a 10 year prison sentence. NOTE: the reason for this secrecy is for our protection as most don’t know about this blessing and could create all kinds of issues if they found out and weren’t a part of it. Of course it also protects the Gov. from people finding out this was available to us citizens but was not told to them.

Once you sign, mums the word.  All specifics and ramifications will be explained at the time of signature. 

Most banks will have a contract of their own outside of the NDA. Please take the time to read it and especially the last page. They tend to put tricky things on that page because they think you won’t read that far into it. Look out for such things as “INVESTMENT” or saying you “have to keep so much in the account for them to invest” or “YOU GRANT THE BANK A LIEN ON AND SECURITY INTEREST IN YOUR ACCOUNT”. You want to make sure you have full access to your funds and that you no one has the permission to make any trades without your permission on every trade. Etc. INITIAL EACH PAGE and get a copy of it after signing.
It is rumored that the bank will take a 2% off the top as an exchange fee. This is probably not going to be negotiable. Just be prepared. 
FinCEN form 104 – This will be an electronic form they fill out and then you sign it. Make sure before you sign that #33 is checked sating it is Currency Exchange!!! This form is for any transaction  over $10,000.

Let them know right away that you will need 10 Proof of Funds Letters and 10 Clean & Clear Certificates Funds of Non-Criminal Origin Certificates signed by the bank. (these are documents you may need to pay cash for homes, cars etc. to prove your money is good)


During your exchange, open up 2 new accounts for each different currency you will be exchanging.  Do NOT put your exchange funds into your existing savings or checking accounts.  These funds need to be kept separate for taxing and accounting purposes. If you are exchanging Vietnamese Dong and or Zimbabwe then those currency exchange deposit should also be kept in its own separate accounts. Do NOT mix IQN with VNN or ZMW in bank accounts! They probably will be taxed differently.

Have all of your funds put into the 1st set of accounts at this appointment. Make sure you get debit cards for all accounts. They will be hooking you up with a Wealth Manager if you don’t already have one with that bank. They can help you set up all other bank accounts as needed. You will probably be contacted by the WM within a couple days. Make sure these accounts are NON-TRAINING, NON-TESTING ACCOUNTS & access is restricted to non-essential bank personnel, code for no contact other than by your WM!
 Once you get home make sure you “SWEEP” your accounts. This means that you move all of your money from the original account to the new one you did not deposit into. This is for your protection. If you would like to keep the original account I’d use it for small purchase but don’t keep much money into it or you can close the account. This will insure that there is no longer external reporting of your accounts/funds as banks do not report internal transfers within the bank itself.  Only transfers between separate banks are reported, so this offers you a little bit of anonymity as your original accounts are closed. It also keeps wondering eyes from knowing your account numbers that the original funds went into.

Remember the person that opened your account could talk etc. They are not used to people like us going in and exchanging for large sums of money and wandering eyes of the tellers/bank personnel that didn’t get in on this and were lied to by bank officials saying it was a scam.
If you have any bills you want paid off, make a list of your bills for cashier checks.
NOTE: Make a list of your debts. List them by name, amount and who the cashier’s check is made out to. Have it printed out on a separate piece of paper to give the banker to work on while you are doing your exchange. NOTE: If you want to move money to a different bank have them make several cashier’s checks made to you for no more than $8,000 per check. (If you need several made out to you that is fine.) *when you have a bank transaction over $10,000 it will be reported so when you deposit these into a different bank only do 1 at a time, no more than 1 a day.
Make sure you get a printout of all transactions including deposits, debits and current balance as well as account numbers and which ones belong to which currency.
Make sure you know who you want for your POD (payable on death) for each account. This is in case you die between the appointment and your appointment with the WM
At the time you meet with your WM make sure you set up any remaining accounts needed as well as make sure you have what you need to structure yourself. They will have people to help you. I would suggest you also get people outside of the bank to make sure the bank people are doing what they should be. They work with outside financial and legal people all the time.

Your WM should help guide you as to insuring your accounts. You may qualify for Lloyds of London or something similar.

Either during or after you meet with your WM divide funds into other new accounts as follows: Split your funds and place 55% (of gross amount, before any cash or cashier’s checks were taken out) in one account and 45% (or remainder if you took cash/cashiers’ checks) in the other account. (If multiple currencies duplicate for each type).


55% will be the account to cover capital gains tax on currency exchanges, which could be as much as 55% Federal & State (if State is applicable).  The 45% (or remainder) will be your working/spend account.

Cash Withdraws at time of exchange are limited to $10,000.  Some banks may not be able to handle more than $5,000 cash due to limited cash supply in the vault.


DO NOT attempt to wire more than $500K from your account to another bank or financial institution for 30 days as this will trigger a "FLAG" event that might result in an investigation or the "Freezing" of your accounts.

PAY YOUR TAXES!!!!  Both Federal and State Taxes if applicable.  If you live in a state with income tax, contact your tax preparer to have your state income tax estimated. You will want to pay your estimated state income tax before 12/31 to potentially help reduce your federal tax liability.  Federal tax is expected to be 11% BUT congress may/or could vote to change this for the exchange and could take till mid Feb. 2014 to finalize.
Hire a CPA or Tax Attorney to assist. 
Things to keep in mind:
    a. When you go to the bank you MUST BE UNDER CONTROL – Act like you have had money before. If you cause problems you will be in trouble. Dress appropriately for doing business with a bank doing millions. Be careful and don’t bring attention to yourself. Do not go in groups, 1 exchange per appointment meaning do not bring others to exchange at the same time. 

    b. Do not try to negotiate a higher exchange rate.

    c. Be aware of "Sweep Fees" and "Exchange Spread fees" and how they will impact your exchange.  Google them.  Some, most or even all of them can (up to fees levied by the U.S. Treasury) be waived by the branch manager depending on how much currency you are exchanging and depositing in the bank. (You can ask but with the small amount you will be exchanging they may not waive fees)

    d.   ADHERE TO THE NDA
