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Editorial

What is R&D?

“creative work undertaken on a systematic basis to increase the stock of knowledge...
and the use of this stock of knowledge to devise new applications” (OECD, 1994)

Creating new applications means to trigger
» growth of knowledge

» revenues

» scientific substance

» profits

» improving lives

One good example is the vaccines developed during the last 1.5 years.

Under this impression governments want to support the development of knowledge for gener-
ating these following consequences devising new applications.

Beside several ways of attracting people, companies, scientists, ideas and the compound of
knowledge in “their" territory, R&D tax incentives are broadly provided by governments.

As you will see, not all countries make use of such incentives, anyhow, others attract
» capital

» theindividuals, by providing income tax incentives

» create patent boxes for incentivizing the gain out of this knowledge

» orother ways

You will find in our summary of R&D Incentives a guidance where such incentives are provided,
and who in WTS Global can support you to gain from these incentives for your business or indi-
vidually the most.

Contact our advising partners!

Best regards,

Wim Wuyts Niels Hofer
CEO Tax Lawyer & Certified Tax Advisor
WTS Global WTS Global
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= AUStria

Tax incentives R&D premium

» companies with R&D activities can receive a 14% premium for their R&D costs

» assessment base for R&D premium includes a wide range (e.g. personnel, material, financing
expenses)

» no cap on the amount of in-house R&D expenses entitled to the premium

» cap on outsourced research of EUR 1 million and a maximum credit of EUR 140,000

» granted for qualifying costs incurred by any company regardless of the company size, industry,
legal structure and corporate result, including companies in a tax loss or low profit position

Austrian Research Promotion Agency

» The Austrian Research Promotion Agency (FFG) provides multiple research funding programs.
The specific criteria and funding depends on the type and development of project, business
and subject area.

» The FFG offers different support for R&D such as:
> cash grants
> guaranteed loans
> advisory services

» for furtherinformation see: www.ffg.at/en

Austrian promotional bank

» The Austrian Wirtschaftsservice Gesellschaft mbH (aws) supports companies in implementing
their innovative projects by offering soft loans, grants and guarantees

» the services of aws generally aim at smaller companies

» for further information see: www.aws.at/en/

Grants by the Austria’s federal states

» the nine federal states provide cash grants

» the amount of the grants depends on the type and development of project, business and
subject area

Qualifying projects » basic research
» applied research
» experimental development

Contact Andreas Mitterlehner, MSc LLB
Tax Consultant
Partner
Head of Corporate Tax
andreas.mitterlehner@icon.at
T: +43 (0) 732 69412 5999

ICON WIRTSCHAFTSTREUHAND GmbH

StahlstralRe 14, 4020 Linz, Austria
www.icon.at
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Corporate tax
incentives

Belgium

Belgium offers a full range of tax incentives enabling companies to structure their R&D activities,
aswell as the valorization of the intellectual property (IP) resulting from R&D activities. This com-
prehensive R&D regime consists of tax deductions on qualifying IP income, deductions on R&D
investments and (refundable) tax credits, cash savings from partial exemption from withholding
tax for qualified researchers and full tax exemption of R&D subsidies.

Innovation income deduction

The innovation income deduction regime can be claimed by all Belgian companies, including
SME's and Belgian permanent establishments of foreign companies for intellectual property
rights attributed to the Belgian permanent establishment.

Key features:
» The innovation income deduction provides for a corporate income tax deduction up to 85% of
the net eligible innovation income, resulting into an effective corporate tax rate of 3.75%
(as from 2020) on the net income from selected IP rights.
» No thresholds apply, this regime can be applied by any size of company.
» The intellectual property rights in scope of the IID regime are listed below:
> patents and supplementary protection certificates that have not been commercialized by
the tax-payer, a licensee or an affiliated company for the sale of goods or services to inde-
pendent third parties before 1 July 2007

> copyright protected software, including derivatives or adaptation of an existing computer
program provided that the software results from a research and development project or
program, as defined in the rules on the partial exemption for researches, which was not
commercialized before 1 July 2016

> plant breeders' rights requested or acquired as of 1 July 2016

> orphan drug designations, requested or acquired as of 1 July 2016 (limited to the first 10
years of registration in the European Register of Orphan Drugs)

> data and market exclusivity granted by the authorities, notably for medicinal products
(also limited to the first 10 years) after 30 June 2016

R&D and environmental investment deductions and tax credits

The investment deduction for eligible R&D activities and patents entitles a Belgian company or a
Belgian permanent establishment of a foreign company to apply a deduction in addition to the
annual depreciation expense of qualifying assets.

Key features:

» The investment deduction can be calculated either as a percentage of the acquisition value of
the qualifying asset ("one time" deduction) or as a percentage of the annual depreciation
amount in which case the investment deduction is spread over the depreciation period
("spread” deduction).
> Fortaxyears 2020 and 2021, the one-time deduction amounts to 13.5% of the acquisition

value of the asset, while the spread deduction amounts to 20.5% of the annual depreciation.

> tax decrease of (generally and effectively) +/- 3.4% to +/-5.1% of the acquisition value of
certain fixed assets.
> theinvestment deduction applies to:

e tangible andintangible fixed assets used for research and development of new products
and technologies that do not have a negative impact on the environment, including
capitalized R&D expenses and

e patents ("one time" deduction only)

> Tax credit offers an alternative to the investment deduction, deductible from the corporate
income tax due. The tax credit is equal to the investment deduction multiplied by the

wts.com/global
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corporate tax rate. The calculation is different but the advantage is equivalent. Excess tax
credits are carried forward and can be used considering certain limitations. The remaining
balance after five years is refunded, which results in a cash benefit.

Grants and subsidies

Corporate income tax exemption for regional grants and subsidies for research and develop-
ment are also in place and offering by the regions in Belgium. Such grants can take the form of
direct cash grants, recoverable advances or interest rebates. Although such grants are included
in @ company's taxable basis, they are in principle exempt from corporate income tax.

Employment related The Belgian government has also taken a number of measures to reduce the employer's tax
incentives burden aiming at reducing the total labor cost significantly.

Withholding tax exemption for R&D staff
A partial withholding tax exemption of 80% is granted to the employer provided certain condi-
tions are met.

Key features:
» The employeris only required to transfer 20% of the withholding tax due to the tax authorities.
» The remaining 80% remains with the employer as a direct cash benefit.
» Conditions:
> degree of the employee (PhD, Master's, academic Bachelor's degree in a scientific or engi-
neering domain (e.g. [exact] sciences, applied sciences, medicine, pharmaceutical sciences,
architectures, product development, engineering, IT,) or should have a professional Bachelor's
degree in biotechnics, nautical sciences, health care, industrial sciences and technology
science in business administration and business administration, with a focus on IT and
innovation for the Flemish community and in paramedical and technical domains for the
French community)
> employee should be employed in a research and development program

Tax regime for copyrights

Professional activities of employees, freelancers and independent contractors contribute to the
creation and expansion of the intellectual property within a company. In Belgium, a favourable
tax regime can be applied when these persons transfer or license their copyrights to the company
under the contract in exchange for a remuneration. This allows the company to gain a competitive
advantage by paying out a higher net salary without a raise of the related costs for the company.

Key features:

» effective tax rate of 8.03%

» % of the remuneration package often qualified for the copyrights regime among others: IT-
developers, copywriters, web-designers, marketeers

Contacts Tine Slaedts
Partner Tiberghien Economics
tine.slaedts@tiberghien.com
M: +32 495201390

Robin Minjauw

Partner Tiberghien
robin.minjauw@tiberghien.com
T:+322 7734000

TIBERGHIEN
Tour & Taxis, Havenlaan 86C B419 Avenue du Port, BE-1000 Brussels, Belgium
www.tiberghien.com

6 wts.com/global



R&D tax allowance in Europe wits glObal

== Bulgaria

Tax incentives Tax reduction
» Bulgaria currently offers no tax reductions or tax exemptions specifically for R&D projects.

Grants by the Operational Programme for Innovation and Competitiveness (OPIC)

» The Directorate-General of the European Funds for Competitiveness is the governing body of
OPIC. It provides multiple research funding programs. The percentage of costs covered varies
by the subject area of the project, as well as by the specifics of each project and is in the range
between 25% and 100%.

» forfurtherinformation on the conditions, requirements, and procedure for awarding grants see:
www.opic.bg/ and www.eufunds.bg/

Investment Promotion Measures

» The Investment Promotion Act provides for various incentives to investors, including financial
state aid for construction of technical infrastructure, for professional training of personnel and
for partial refund of expenses for social security and health insurance of employees. Part of
the business activities which qualify forinvestment incentive measures are in the field of R&D.

Contact Emil Delchev
Managing Partner
emil.delchev@delchev-lawfirm.com
T:+359293309 79

DELCHEV & PARTNERS LAW FIRM
8 Tsar Kaloyan Street, 2" floor, Sofia 1000, Bulgaria
www.delchev-lawfirm.com
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Croatia

Tax incentives CIT (Corporate Income Tax) rate reduction
» 50% - 100% decrease of the tax rate depending on the amount of the investment
» minimum investment amount: EUR 50,000
» the higher the amount of investment, the higher the CIT rate reduction

Grant for plant and machinery

» (Croatia provides a non-refundable grant for the purchase of plant and machinery in the amount
of 10% or 20% of qualifying costs for the purchase, depending on the non-employment rate
in the province of Croatia where the investment is being made

» ceiling for the grant: EUR 1,000,000

Additional deduction of the tax base
» additional deduction of 150% - 200% (depending on the qualifying project) for costs associated
with the R&D project from the tax base.

Grant for newly created job vacancies

» (roatia also provides a non-refundable grant for the newly created jobs in provinces of Croatia
where registered rate of non-employments is higher than 10%

» ceiling for the grant: EUR 9,000 per newly created job vacancy

Qualifying projects » basic research
» industrial research
» experimental development
» feasibility study

Contact Edo Tuk
Managing Partner
edo.tuk@pst.hr
T:+38517980 310

TAX ADVISORY TUK d.0.0.

Radnicka cesta 80, HR 10000 Zagreb, Croatia
www.tpprime.hr
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Tax incentives

Cyprus

Intellectual property (IP) box

» New IP box
The new IP requlations (being applied retrospectively from 1 July 2016) introduce the OECD-
recommended “nexus approach”, mainly in an effort to link the benefits of the regime with
R&D expenditure incurred by the tax-payer.

Under the new IP box regime, tax-payers will be eligible to claim a notional tax deduction
equal to 80% of net qualifying profits resulting from the business use of qualifying IPs. In cal-
culating the amount of the qualifying IP profits entitled to the 80% deduction, a fraction is
applied to the above IP profits based on R&D activity of the tax-payer. Specifically, the nexus
approach limits the application of the IP box regime if the research and development is being
outsourced to related parties. For each tax year, the tax-payer may elect to waive this allow-
ance, eitherin part orin whole.

In addition, the Income Tax Law provides an additional incentive for tax-payers by extending
the annualtax amortisation on IPs over the useful economic life of the IP (capped at 20 years),
instead of the five-year claim on a straight-line basis of the old IP regime.

» 0ld IP box

The initial ("old") Cyprus IP box was closed on 30 June 2016 and is subject to transitional/
grandfathering rules. Under transitional/grandfathering rules, tax-payers with IPs that were
already included in the old Cyprus IP box as of 30 June 2016 continue to apply the old Cyprus
IP box provisions for a further five years (i.e. until 30 June 2021) for that IPs. Restrictions exist
for embedded income or income earned from IPs economically but not legally owned by the
tax-payer. For such income, the relevant transitional/grandfathering rules apply only if the
income derive from those type of IPs that would qualify for the new Cyprus IP box (i.e. patents,
copyrighted software, etc.).

Tax deduction for innovation

In an effort to motivate foreign investors to come to Cyprus and invest in innovative businesses,
the Cypriot Government has introduced provisions to the Income Tax Law, which state that the
costincurred by a physical person (directly or indirectly through multilateral trading facilities or
investment funds) for purchasing shares in an innovative small and medium enterprise (innova-
tive SME) is deductible from this person's taxable income (subject to conditions).

The investment cost shall be deducted from the individual's taxable income provided that:

» the allowable deduction does not exceed 50% of the individual's taxable income in the tax
year in which the risk-finance investment was made

» the total deductible amount does not exceed the maximum amount of EUR 150,000 per year

Itis important to note that the deduction can be claimed in the first tax year in which the invest-
ment took place, and also carried forward and claimed for the following 4 years, subject to the
aforementioned percentage cap. Also, the Cypriot tax authority could deny such a deduction if
the private investor does not hold the investment for the minimum period of three years.

wts.com/global
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Qualifying projects

Contact

The above tax incentive is available to qualifying investors (so-called “independent private
investors") from 1 January 2017 and expires on 30 June 2021. A person incurring expenses in
respect of risk-finance investments is considered an independent private investor if they are not
already a shareholder in the innovative SME in which they are investing. In the case of a new
company, private investors, including the founders, are considered to be independent from the
company.

Qualifying IPs based on the new Cypriot IP regime are limited to patents, copyrighted software,
utility models and other legally protected patent-like IPs (subject to conditions). Any marketing-
related IPs like trademarks, brands, image rights and other IP rights used for the marketing of
goods and services as well as any other IP not falling into the adjacent categories are considered
non-qualifying IPs.

The new Cypriot IP Box is only applicable for qualifying IPs if

» they were developed by the Cypriot company in Cyprus

» their development was outsourced to an unrelated party and

» they have been developed by the Cypriot company via a taxable foreign branch

It is important to note that amending provisions have been introduced to the ITL to ensure tax-
pavyers can elect whether a foreign PE is taxable in Cyprus, so the PE can be classified as a quali-
fying tax-payer for IP purposes.

Nicolas Kypreos

Partner
nicolas.kypreos@wtscyprus.com
T:+357 22028700

WTS CYPRUS Ltd.
47 Strovolos Avenue, 4" floor, CY-2018 Nicosia, Cyprus
WwWw.wtscyprus.com
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Qualifying projects
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Czech Republic

R&D deduction

» special deduction of 110% for expenditures associated with R&D activities:
eligible costs may be deducted twice from the tax base; once as operating costs and again as
a special deduction

» no limit on the amount of the deduction for R&D expenditures

» detailed evidence and project documentation needed

Investment incentives for R&D centers

Following incentives for R&D centers are provided:

» tax holiday: corporate income tax relief for up to 10 years

» regions with high unemployment: grant of CZK 200,000 per employee

» selected industrial zones: grant of CZK 300,000 per employee

» grants fortraining and retraining

» exemption from real estate tax in selected industrial zones

» large projects can qualify for strategic investment status, which will allow a higher portion of
cash grants than tax reliefs

» strategic investment: grants of up to 20% of capital expenses, limited to a maximum of
CZK 500 million

» basicresearch
» applied research
» experimental development

Jana Kotikova

Tax Advisor
jana.kotikova@alferypartner.com
T:+420221 111777

WTS ALFERY s.r.0.

Alfery Hrdina Advokati s.r.o.

Alfery Audit s.r.o.

Vaclavské ndmeésti 40, 110 00 Prague 1, Czech Republic
www.alferypartner.com

wts.com/global
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== Denmark

Tax incentives Tax credit
» companies in a tax loss position can receive a tax credit up to 22% on eligible, deficit related
R&D expenditures
» monetary limit of DKK 25 million, i.e. tax value of DKK 5.5 million of qualifying expenditures
peryear calculated on a Danish joint taxation group basis

Tax deduction
» super deduction of up to 130% for eligible R&D expenses:
> 101.5% in 2018-2019
> 130%in 2020-2022
> 108%in 2024-2025
> 110% in 2026 and onwards
» theincentive is capped at DKK 910 million in 2021 on a Danish joint taxation group basis

Tax allowance for experimental and research activities
» R&D costs related to experimental and research activities are fully deductible in the relevant
income year

Qualifying projects » basic research
» applied research
» experimental development

Please note that the definition of eligible R&D costs is a focus area of the Danish tax agency.

Contacts Malene Overgaard
Attorney-at-Law
mao@lundgrens.dk
T: +45 2524 5105

LUNDGRENS LAW FIRM P/S
Tuborg Boulevard 12, DK-2900 Hellerup, Copenhagen, Denmark
www.lundgrens.dk

12 wts.com/global



R&D tax allowance in Europe wits glObal

= Estonia

Tax incentives No tax incentives.

Contact K&rt Anna Maire Kelder
Counsel
Head of Private Clients
kart.kelder@sorainen.com
T:+372 6 400 900
M +37251 992228

SORAINEN
Kawe Plaza, Parnu mnt 15, 10141 Tallinn, Estonia
WWwWWw.sorainen.com
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== Finland

Tax incentives Grants
» grants of up to 50% (depends on the company size) to cover up eligible expenditures in
R&D projects

Depreciation or deduction
» R&D expenses can be deducted from the tax base or
» depreciated over a minimum two-year tax period
» the company can make an additional 50% tax deduction for its R&D cooperation projects with
research organizations located in Finland or elsewhere in the EU/EEA:
> applies to tax years 2021-2025
> maximum amount of the additional deduction per tax year is EUR 500,000. No additional
deduction is granted, if the amount to be deducted is less than EUR 5,000. There are also
certain limitations if the tax-payer has received direct state aid or other public support to
cover the subcontracting invoices related to the relevant project.

Accelerated depreciation
» accelerated tax depreciation of 20% per year for buildings and construction used for R&D projects

Qualifying projects » basic research
» applied research
» experimental development

Contact Sari Laaksonen
Partner
sari.laaksonen@castren.fi
T: +358 207765 418

CASTREN & SNELLMAN ATTORNEYS Ltd.

PO Box 233 (Eteldesplanadi 14), FI-00131 Helsinki, Finland
www.castren.fi

14 wts.com/global



R&D tax allowance in Europe wits glObal

BB France

Tax incentives R&D tax credit
» France provides a 30% tax credit on qualifying expenses incurred in R&D activities
» limited to EUR 100 million expenses per year (5% tax credit beyond this amount)
» the amount of subcontracted expenses are capped at:
> EUR 10 million for unrelated subcontractors
> EUR 2 million for dependent subcontractors

Innovation tax credit

» a20% tax credit on qualifying expenses incurred for innovation activities
» limited to EUR 400,000 expenses per year

» forsmall and medium size companies

Innovative New Company status

» corporate income tax holiday for the first profitable year
» an exemption of 50% for the second profitable year

» limited to EUR 200,000 over three years

» forsmall and medium size companies

IP box regime
» reduced CIT rate of 10% may apply to IP capital gains and IP revenues provided that the relating
R&D expenses are incurred in France

Qualifying projects » fundamental research
» applied research
» experimental development

Contacts Armand Sarian
Scientific Expert
Head of CIR Department
armand.sarian@fidal.com
T:+33147 388 847
M: +33 608 744 402

Thibault de Montigny

Lawyer

Tax Department
thibault.de-montigny@fidal.com
T: +33 155681546

M: +33 7 70 084 508

FIDAL

4-6 avenue d'Alsace, 92982 Paris la Défense cedex, France
www.fidal.com
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Tax incentives

Qualifying projects

Contacts

Germany

Tax credit

»

»
»

»

»

all companies, regardless of size and industry, can receive a tax credit of up to EUR 1 million
for R&D projects per fiscal year

funding available for R&D projects that were contracted or started after 1 January 2020
funding of 25% of the eligible expenses for in-house R&D and 15% of the paid fee in case of
contracted research

tax credit granted only to persons who are classified as unlimited and limited taxable in
Germany according to German the income tax act and corporate tax act

co-existence with other funding projects, state aid or subsidies from the EU, federal or state
level possible; however, avoidance of double-funding and maximum amount for state funding
of EUR 15 million to be considered

Tax deduction for experimental and research activities

»

R&D costs related to experimental and research activities are fully deductible in the relevant
income year

Cash grants

»
»

»
»
»

multiple research funding programs available
national programs funding up to 50% of qualifying expenditures and EU programs funding up to
100% of qualifying expenditures depending on the size of the company, the project and industry

fundamental research
industrial research
experimental development

Dr. Karen Mohlenkamp
Partner, Lawyer
karen.moehlenkamp@wts.de
T: +49 (0) 211 200 50 817

WTS Steuerberatungsgesellschaft mbH
Klaus-Bungert-StraRe 7, 40468 Disseldorf, Germany

Dominik Lipp

Partner, Dipl.-Kaufmann, Tax Consultant
dominik.lipp@wts.de

T: +49 (0) 89 286 46 1330

WTS Steuerberatungsgesellschaft mbH
Thomas-Wimmer-Ring 3, 80539 Minchen, Germany

Dr. Klaus Dumser
Partner, Lawyer, Tax Consultant
klaus.dumser@wts.de

T

+49 (0) 911 2479455-120

WTS Steuerberatungsgesellschaft mbH
Hugo-Junkers-Straf3e 7, 90411 Nurnberg, Germany

www.wis.de
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Qualifying projects

Basic criterion

Contact

Greece

Super deduction

»

»
»

Research and Development (R&D) expenditure, including the tax depreciation costs of equipment
and instrument used in R&D activities may be deducted from gross revenue, when incurred,
at a rate of 200%. If tax loses occur after deduction of the above percentage, they shall be carried
inthe nexttaxyears, in accordance with the relevant provisions of the Greek Income Tax Code.
No cap on the amount of qualifying R&D expenditure.

Interested tax-payers will have to submit necessary supporting documentation to the GSRT of
the Ministry of Development and Investment, along with their annual corporate income tax
return. Upon completion of an eligibility audit, the GSRT will issue a certificate within 10 months.

Amortization

»

»

»

Equipment and scientific instruments used for R&D activities are subject to an increased tax
depreciation rate of 40%.

Basic research is considered the original experimental or theoretical works of free choice that
are prepared with the primary purpose of acquiring new knowledge about the underlying
causes and the fundamental characteristics of phenomena and observable events, without
aiming at specific uses or applications. Basic research analyzes structures, properties and rela-
tionships from the perspective of formulating and controlling hypotheses, theories or laws.
Its results are usually not directly exploitable for commercial purposes, they are not available
for sale as such, but they are published in scientific journals and they are widely available to
those interested without exclusion.

Applied research is the original research work carried out in order to acquire new knowledge,
as long asit has a specific practical purpose. Applied research is designed to investigate either
the possible uses of the promising findings of the basic research or to identify new methods
and uses the existing and acquired knowledge to solve specific problems and gives a func-
tional form to the ideas. The results of the applied research are primarily applicable to a limited
number of products, operating processes, methods or systems.

Experimental development is the systematic work, which is based on the knowledge gained
from research and practical experience and aims at the production of new materials, products
and devices, the installation of new processes, systems and services or the substantial im-
provement of those already produced orinstalled.

Abasic criterion for the distinction of scientific and technological research activities is the presence
of a remarkable element of originality and the removal of scientific or technological uncertainty,
when a problem is not easily apparent to a person familiar with the basic knowledge and tech-
niques used in the relevant field.

Thodoris Dimitropoulos
Lawyer

Head of Tax
tdimitropoulos@gasolutions.gr
T:+30 2107249795

GLOBAL ADVISORY TAX SOLUTIONS S.A.
64 Kifisias Avenue, GR 15125 Maroussi, Greece
www.gasolutions.gr
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== HuNQgary

Tax incentives VIP Cash grant
» Non-refundable VIP cash grantis provided for R&D activities.
» Amount of the grant varies.
» Minimum investments are EUR 3, 5, 10 million depending on location and the project.

Development tax allowance

» The minimum investment is
> HUF 300 million approx. EUR 840,000 for medium enterprises,
> HUF 200 million approx. EUR 555,000 for small enterprises,
> HUF 100 million approx. EUR 278,000 in free business zones.

Tax deductions

» double deduction of expenses related to R&D activities from the tax base; once as an expense
and again as a CIT (Corporate Income Tax) base deduction

» inthe case of a cooperation with a Hungarian University (up to HUF 50 million): 100% (accounting)
+300% (tax base) deduction applies

Tax allowance for scientific and academic researchers

» 0% social and training fund contribution tax on the wages of employees’ with PhD up to
HUF 500,000

» 50% release of the social security contribution of staff related to R&D projects

Reduced local business tax base and innovation contribution base

» 100% deduction of all direct expenditures related to R&D from the local business tax base and
from the base of innovation contribution

» additionally, 10% of the direct expenses are deductible from the local business tax obligation,
depending on location

Qualifying projects R&D has to refer to the own business activity of the tax-payer. No deduction is possible for the part
of investment that was realized from a subsidy.

» basicresearch
» applied research
» experimental development

Contact Tamas Gyanyi
Partner
Tax Services
tamas.gyanyi@wtsklient.hu
T:+361887 3736

WTS KLIENT TAX ADVISORY Ltd.
Stefania Ut 101-103., H-1143 Budapest, Hungary
www.wisklient.hu
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Tax incentives

Qualifying projects

Contact

Ireland

R&D tax credit and deduction

» the R&D tax credit applies at a 25% rate on eligible R&D expenses (the R&D tax credit rate for
small and micro companies has been increased from the standard rate of 25% to 30%)

» in addition, Ireland provides a 12.5 % corporate tax deduction

» intotal: 37.5% net subsidy

Key features:

» The tax credit is calculated at 25% of a company's qualifying expenditure on R&D.

» It is used in the first instance to offset the company's corporation tax liabilities. Where an
excess remains (e.g. the company is loss making), the tax credit can be received as a cash
refund (subject to certain limits).

» Grant aided activities can be included in an R&D tax credit claim to the extent that expenditure
on the activities exceeds the grant amounts receivable.

» It may be possible to surrender part/all of the tax credit to “Key R&D Employees”.

» Companies that are post-incorporation but pre-trading can avail of the tax credit on pre-trading
R&D expenditure to offset future corporation tax liabilities.

» Aseparatetax creditis available for capital expenditure on buildings and structures to be used
for R&D.

Knowledge Development Box (KDB)

» KDB is a corporation tax (CT) relief on income from qualifying assets.

» A company qualifying for KDB may be entitled to a deduction equal to 50% of its qualifying
profits. This means its qualifying profits may be taxed at an effective rate of 6.25%.

Key features:
» The company must earn income from a usable qualifying asset and the company must have
created the usable qualifying asset from qualifying R&D activities.
» A qualifying asset is one that is created from qualifying R&D activities such as:
> acomputer programme
> aninvention protected by a qualifying patent
> IPforsmall companies which is certified by the Controller of Patents as patentable, but not
patented

» basicresearch
» applied research
» experimental development

Mark Lonergan

Director
mark.lonergan@sabios.ie
T: +353(0) 1598 0800

SABIOS

4 Waterloo Road, Ballsbridge, Dublin D04 A0X3, Ireland
www.sabios.ie
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B Italy

Tax incentives Tax credit
» R&D tax credit (fundamental research, industrial research, experimental development):
> tax credit of 20% for eligible R&D expenses
> maximum annual tax credit is EUR 4,000,000
» IT (Innovative Technology) tax credit (realization of new or substantially improved products
or production processes):
> tax credit of 10% for eligible IT expenses
> maximum annual tax credit is EUR 2,000,000
» Eco/Digital IT (Ecological Transition & Digital Innovation) tax credit (technological innovation
activities aimed at achieving an ecological transition or digital innovation):
> tax credit of 15% for eligible Eco/Digital expenses
> maximum annual tax credit is EUR 2,000,000
» Design/Aesthetics Innovation tax credit (conception and realization of new products and samples
in the textile and fashion, footwear, eyewear, jewelry, furniture, ceramics sectors):
> tax credit of 10% for eligible IT expenses
> maximum annual tax credit is EUR 2,000
The tax credit can be used in three annual parts starting from the fiscal year following the one in
which the expense has been sustained. The tax credit and its maximum should be considered as
connected to a single project. In case of more than one project in the same fiscal year, any single
project will have its tax credit and its own maximum.

Patent box

» a 50% exemption from corporate income tax and local tax on income arising from certain
intangibles (software, copyright rights, patents, know-how and others) from qualified R&D
activities

Tax deduction for employees
» R&D expenses related to employees are deductible from IRAP (regional business tax)
» amount of the deduction is capped at the employees' direct R&D expenditures

Qualifying projects » fundamental research
» industrial research
» experimental development

Contacts Giovanni Rolle
giovanni.rolle@ra-wts.it
T:+39011 4338351

WTS R&A STUDIO TRIBUTARIO
Corso Re Umberto 10, 10121 Torino, Italy
wWww.ra-wis.it

Andrea Spinzi
andrea.spinzi@sbnp.it
T:+39 02763 69 31

STUDIO BISCOZZI NOBILI PIAZZA

Corso Europa 2, 20122 Milano, Italy
www.sbnp.it
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Tax incentives Tax support for start-up companies
» salaries of start-up company workers are exempt from personal income tax
» salaries of start-up company workers are subject to fixed social security payments

Qualifying projects » fundamental research
» technical research
» experimental development

Contact Janis Taukacs
Partner
Tax & Customs
janis.taukacs@sorainen.com
M: +37129 139 300

SORAINEN
Kr.Valdemara 21, LV-1010 Riga, Latvia
WWWwW.sorainen.com
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mm Lithuania

Tax incentives Tax deduction
» expenses related to R&D activities can be deducted three times in the tax period
» no cap on the amount of R&D expenses

Reduced CIT (Corporate Income Tax) rate for patents

» Companies can apply the reduced CIT rate of 5% for intangible assets created in R&D processes
if intangible is protected by patents or supplementary certificates of protection issued by the
European Patent Office or in the member state of the EEA or in a country with which a Double
Tax Treaty has been concluded.

Qualifying projects » basic research
» fundamental research
» experimental development

Contact Saulé Dagilyté
Partner
saule.dagilyte@sorainen.com
T:+370 52 685 040
M: +370 61 039 616

SORAINEN
44A Gedimino Ave, LT-01110 Vilnius, Lithuania
WWWwW.sorainen.com
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Tax incentives Investment tax credit
» 13% tax credit for additional investments in qualifying investment assets
» 8% tax credit for overall qualifying investment assets, limited to EUR 150,000
» 2% credit for investments exceeding the amount of EUR 150,000
> the above 8% and 2% rates are increased to 9% and 4%, respectively, for investments favoring
the environment protection, the creation of employment for disabled persons, the realization
of energy savings

Intellectual property (IP) regime

» 80% exemption for income tax purposes of the net income derived from qualifying IP assets
(subject to a "nexus approach” restriction)

» 100% exemption for net wealth tax purposes for qualifying IP assets

» qualifying IP asset include (a) patents, (b) utility models, (c) complementary protection
certificates for patents for medicine and plant protection products, (d) extensions of a com-
plementary protection certificate for pediatric medicines, (e) plant variety certificates, (f) orphan
drug designations and (g) software protected by national copyrights, provided such qualifying
asset was constituted, developed or improved after 31 December 2007

Promotion of R&D and innovation

» fundamental research: limited to 100% of eligible expenditures

» applied industrial research: limited to 50% of eligible expenditures
» experimental development: limited to 25% of eligible expenditures

Aid for technical feasibility studies
» aid up to 50% of eligible expenditures

Aid for young innovative companies
» aid up to EUR 800,000/EUR 1.2 million when located in determined assisted geographical area

Innovation aid for SMEs (Small and Medium-sized Enterprises)
» upto50% innovation aid of qualifying costs
> may be further increased up to 100%, limited to: EUR 200,000 for innovation advisory and
support services

Qualifying projects » fundamental research
» applied industrial research
» experimental development

Contacts Michiel Boeren Maja Vulevic
Partner Tiberghien Luxembourg Associate Tiberghien Luxembourg
michiel.boeren@tiberghien.com maja.vulevic@tiberghien.com
T:+35227 475111 T:+35227 475111
TIBERGHIEN

23, Boulevard Joseph Il, LU-1840 Luxembourg, Luxembourg
www.tiberghien.com
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Netherlands

Tax credit (WBSO0)

» tax credit to reduce the wage tax and social-insurance contributions
» 32% of the first EUR 350,000 R&D wages and costs

» forstart-ups: 40% of the first EUR 350,000 R&D wages and costs

» 16% credit for expenses exceeding EUR 350,000

Innovation box
» reduced CIT (Corporate Income Tax) rate of 7% instead of 25% for eligible R&D income

Innovation credit
» 25% - 45% credit of development costs (depending on the company size) for innovation projects
» maximum credit amount: EUR 5 or 10 million depending on the type of the R&D project

Allowance for intangible assets
» self-developed intangible assets can be fully amortized one-time

» fundamental research
» industrial research
» experimental development

Roelof Gerritsen
Partner
rg@atlas.tax
T:+31 612541987

ATLAS

Weteringschans 24, 1017 SG, Amsterdam, Netherlands
www.atlas.tax
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Tax incentives

Qualifying projects

Contact

Poland

Research and Development tax relief
» in general, 100% of R&D expenditures can be additionally deducted from the tax base
» for companies with a R&D center status, 150% deduction is allowed

Innovation box
» taxrate reduction to 5% for income gained from qualifying IP rights

Tax relief for robotization (planned to be introduced from mid-2021)
» 50% of robotization expenditures can be deducted from the tax base
» taxrelief is expected to be in force until 2025

» basicresearch
» applied research
» experimental development

Ewelina Buczkowska

Partner
ewelina.buczkowska@wtssaja.pl
T: +48 61 643 4550

M: +48 601 753 899

WTS&SAJASp. z0.0.

Battyk Building, 13" floor, ul. Roosevelta 22, 60-829 Poznan, Poland
www.wissaja.pl
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Portugal

Tax incentives

Tax credit - Tax Incentives Regime for Corporate R&D (SIFIDE II)

»

»
»

»

acreditis granted against the corporate tax liability for expenditure incurred on R&D activities
(net of any cash grants awarded by the government in relation to the R&D projects)

base rate of 32.5% of eligible R&D expenses of the current tax year

Incremental rate of 50% from the difference between expenses during the year and the average
amount of the prior two tax years, capped at: EUR 1.5 million. This incremental credit applies
only to tax-payers that had active businesses in the two years before the credit year.
Additionally, SMEs that have not been actively engaged in business for at least two tax years
can benefit from a special increase of 15% to the base rate, i.e. a 47.5% credit computed on
qualifying expenditure.

The SIFIDE Il has been extended and now applies for tax periods through 2025.

Tax deductions - Tax Regime for Investment Promotion (RFAI)

»

»

»

tax deduction against CIT otherwise payable (capped at 50% of the CIT due) of 25% (for quali-
fied investments lower than EUR 15 million) or 10% (for the part of qualified investments
exceeding that limit) of the qualified investment

investment in intangible fixed assets, covering expenses with technology transfer, as the
acquisition of patent rights, licenses, know-how or technical knowledge outside the scope of
the patent. Where CIT tax-payers are not included in the category SMEs, investment expenses
shall not exceed 50% of relevant applications

tax-payers are also able to carry forward any unused credit for ten years and may benefit from
exemptions or reductions from property transfer tax (IMT), property tax (IMl), and stamp duty
on the acquisition of real estate for investment purposes

Patent box

»

»

50% exemption from the CIT (Corporate Income Tax) on income from patents, designs and
industrial models

In 2020 there was an extension of the Patent Box Regime to copyright on computer programs.
For these purposes, the obligation is established that industrial or intellectual property rights,
including now on computer programs, must be registered (and not only subject to registration).

Cash grant

»
»
»

incentive rate of up to 25% of qualifying R&D expenses, depending on the size of the company
non-refundable grant for amounts below EUR 1 million
amounts above EUR 1 million: 75% of the exceeding amount as non-refundable grant

Investment Tax Credit Program (CFEI 1)

»

»

a20% CIT deduction on investment expenses, up to EUR 5 million and capped at 70% of the CIT
assessed (carry forward for 5 years is allowed in case the CIT assessed is not enough)

any tax-payer who incurs investment expenses between the 1 July 2020 and the 30 June 2021
on the acquisition of tangible fixed assets, non-consumable biological assets and intangible
assets, benefits from among others requirements, the tax-payer is disallowed to terminate or
make redundant any employees for a period of 3 years (otherwise penalties arise)
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Qualifying projects » basic research
» fundamental research
» experimental development
» otherindirect costs (R&D contracts, salaries directly related to R&D, among others)

Contact Tiago Marreiros Moreira
Partner
tm@vda.pt
T:+351213113485

VIEIRA DE ALMEIDA

Rua Dom Luis | 28, 1200-151 Lisbon, Portugal
www.vda.pt
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Tax incentives Accelerated depreciation (for corporate income tax purposes)
» accelerated depreciation for specific equipment of up to 50% of the asset's fiscal value can be
deducted in the first year

Super deduction (for corporate income tax purposes)

» 150% super deduction for qualifying expenses associated to applied research and technological
development

» isnotlimited to a certain amount

Exemption of R&D companies (for corporate income tax purposes)
» companies who only carry out innovation and R&D activities (specific definitions of such activities
are considered) are exempt from paying corporate income tax in the first ten years of their activity

Exemption from salary tax for R&D employees
» no salary tax is to be withheld by employers for the salary remunerations of employees in-
volved in R&D activities (specific requirements are needed)

Qualifying projects » applied research
» technological development

Contact Florin Gherghel
Manager
florin.gherghel@ensight.ro
M: +40 748026865

ENSIGHT FINANCE
25 Alexandru Constantinescu Street, 011471 Bucharest, Romania
www.ensight-finance.ro
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Tax incentives

Qualifying projects

Contact

Slovakia

Super deduction

» 200% deduction of qualifying R&D expenses from the tax base

» additional 100% deduction of eligible expenses exceeding the expenses of the two previous
tax years

Patent box
» Tax exemption of 50% for income gained from:
> granting a patent, design or software to use
> selling products with a patent, design or software

Aid for technological centers
» tax credit or subsidy of up to 35% of eligible R&D costs, depending on the company size
and region

» basicresearch
» applied research
» experimental development

Robert Jex

Partner
robert.jex@mandat.sk
T:+421 257104211

MANDAT CONSULTING, k.s.

Namestie SNP 15, 81101 Bratislava, Slovakia
www.mandat.sk
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Tax incentives

Qualifying projects

Contact

Slovenia

Tax incentives are requlated in art. 55 ff of Slovenian Corporate Tax Law. The addressed article
has been accompanied by Regulation about tax deduction due to R&D investments (UL RS, st.
75/2012), which deals with R&D tax deduction in detail.

Super deduction

»
»
»
»

»
»
»

100% allowance for R&D investments, eq. investing in R&D equipment, services and personal
maximum tax reduction: 63% of the tax base in a tax period

carry forward of R&D tax allowance possible for 5 years

no cap on the amount of qualifying expenses or tax allowance

basic research
applied research
experimental development

Mateja Babic
Partner Tax LL.M.
mateja.babic@wts-tax.si
M: +386 40 509 499

WTS TAX d.o.o.
Zanova ulica 3, SI-4000 Kranj, Slovenia
www.wts-tax.si
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Tax incentives

Qualifying projects

Contact

Spain

Tax credit

»
»

»

»

»

»

the tax credit applies at a 25% rate on eligible expenditures incurred in the tax period
incremental credit at a rate of 42% for expenses incurred exceed the average of the expenses
of the previous two years

additional 17% tax credit of staff costs paid to researchers who are exclusively performing
R&D activities

8% tax credit for amounts invested in tangible and intangible assets (except real estate),
provided that the investment is exclusively for R&D activities

regarding technological development activities, a tax credit of 12% rate applies on the
expenses incurred in the tax period for this concept

The total amount of tax credit - including also other deductions - is limited to 25% rate of the
tax due. However, its value can be 50% when certain requirements are met.

Notwithstanding the foregoing, if certain conditions are fulfilled, the tax-payer can avoid the men-
tioned limitation rates by giving up 20% of the tax credit amount. In any case, the tax credit appli-
cable is limited to EUR 1 million for technological development activity and to EUR 3 million in total.

Patent box

»

60% reduction of income obtained from the grant and sale of intangible assets such as
patents, know-how etc.

Social security reduction

»
»

»

»
»

40% reduction of social security payments for employees

the reduction, along with other labor incentives, cannot exceed 100% of social security costs
neither 60% of the staff costs

in general, an expense cannot benefit from the tax credit on the CIT and the social security
reduction

basic research
applied research
experimental development

Marina Esquerra

Lawyer
marinaesquerra@arcoabogados.es
T:+34 934871020

ARCO ABOGADOS Y ASESORES TRIBUTARIOS
Beethoven 15, 5°, 08021 Barcelona, Spain
www.arcoabogados.es
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Tax incentives

Qualifying projects

Contact

Sweden

Reduction of social security contributions

»

»

»

»

Under the R&D deduction rules the employer's social security contributions, which is normally
levied with 31.24% on all gross remuneration, can be reduced with 19,59% for companies
with employees that work with R&D.

Both Swedish and foreign companies are eligible for R&D deduction if they have employees
working with R&D related activities more than 75% of their time and more than 15 hours a week.
The deduction is in total capped at SEK 919,239 per month and company/group and is made
in the company's monthly PAYE returns.

Alegislative proposal suggests new rules to make it easier to qualify for the R&D deduction by
lowering the working time condition that needs to be met by the employee (lowered to 50%
work time compared to 75% as of today). Also, the ceiling for the maximum R&D deduction is
proposed to be further increase. If the proposal is adopted, the legislative changes will enter
into force the 1 July 2021.

Expatriate tax regime

»

»

»
»

»

The expatriate tax regime offers a 25% exemption on taxable income from employment paid
to a qualifying foreign key staff member, temporarily employed in Sweden by a resident
employer, or by a Swedish permanent establishment.

The foreign employee cannot have been a resident of or permanently resided in Sweden at
any time during the past five calendar years, prior to the year when the work will start.

The employee's intended time of reside in Sweden cannot exceed five years.

The employee can be qualified for expert taxation in two ways:

> either if the employee’s monthly gross salary exceeds SEK 95,201 (approx. EUR 9,500) or

> if the employee is considered to be an “expert”, “researcher” or “other key person”.
The assessment is made by the Taxation of Research Workers Board.

The application for the expert tax relief must be made to the Taxation of Research Workers
Board no later than three months after the employee began working in Sweden.

Reduction of social security contributions

Only companies that have employees that work with either research or development can make
deductions on their social security contributions. The work performed by these employees must
be qualified (i.e. have a real R&D content) and performed systematic with a for profit purpose.
Thus, an assessment must be made in each case to determine whether a project is qualified, and
whether the work is performed systematically by the employees.

Expatriate tax regime

There are no requirements on the company or the company's projects in order for the employee
to receive the 25% expert exemption on taxable income. If the employee qualifies as per above (by a
qualified remuneration or employment), the employee can work at any company with any project.

Erik Nilsson

Senior Manager
erik.nilsson@svalner.se
T:+46 735251551

SVALNER
Smalandsgatan 16, 111 46 Stockholm, Sweden
www.svalner.se
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Switzerland

Super deduction

» super deduction of up to 50% for qualifying domestic R&D expenditures on cantonal level

» subject to overall maximum deduction of 70% of taxable profit

» percentage of super deduction and overall maximum deduction dependent on cantonal
legislation

Patent box

» exemption from CIT up to 90% for qualifying patent profits on cantonal level

» for profits from patents and patent-equivalent rights (excluding software)

» subject to overall maximum deduction of 70% of taxable profit

» percentage of patent box relief and overall maximum deduction dependent on cantonal
legislation

Tax holidays

» certain cantons in Switzerland grant tax holidays on the CIT

» maximum available relief of 100% for a maximum of 10 years

» for federal CIT purposes, a tax holiday may be granted in some specific economic develop-
ment regions, subject to further conditions

» linked to job creation or preservation

» basicresearch
» applied research
» experimental development

Barbara Brauchli Rohrer
Partner
b.brauchli@wengervieli.ch
T: +4158 958 58 58

Noémi Kunz-Schenk
Senior Associate
n.kunz@wengervieli.ch
T: +4158 958 58 58

WENGER & VIELI AG
Dufourstrasse 56, Postfach, CH-8034 Zirich, Switzerland
www.wengervieli.ch
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Turkey

There are two different types of R&D related incentives that are differentiated according to:
» activities carried in Technology Development Zones (TDZ)
» activities carried out in other areas that are related to R&D and/or as R&D Centers

Expense deduction/corporate tax exemption

» 100% of eligible R&D expenditures can be deducted from the CIT (Corporate Income Tax) base
» for companies that are established in TDZs' profit derived from R&D activities are exempt from CIT
» additional depreciation of 20% for assets used in and produced in R&D projects

» shorter depreciation periods for R&D projects

Cash grant

» Turkey provides a cash grant in the amount of 50% -75% of qualifying R&D costs by TUBITAK if
application and other procedures are applied correctly and depending on the type/subject of
the project.

Income tax exemption

» income withholding tax exemption for employees in the amount of up to 100% (for companies
established in Technology Development Zones) and up to 95% (depending on the graduate
degree in other R&D projects)

Social security premium
» exemption of 50% of employee social security premiums

Stamp tax exemption
» exemption of documents/agreements related to R&D activities and wage stamp tax

VAT exemption
» for new machinery and equipment for use in R&D, innovation and design activities

» basicresearch
» applied research
» experimental development

Burcak Arhun

Managing Partner
burcak.arhun@wts-turkey.com
T:+90312491 4241

WTS CELEN SMMM Ltd.
Mustafa Kemal Mah. 2079 Sokak No:2/B-55, Ankara, Turkey
www.wts-turkey.com
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Tax incentives

Qualifying projects

Contact

United Kingdom

Super deduction for SMEs

» deduction of 230% of qualifying R&D expenses for SMEs

» R&D deductions can be surrendered for a credit of 14.5% (equating to 33% of the original
expenditure)

» from 1 April 2021, the SME R&D credits will be capped at 3x the company's PAYE/NI payments

Tax credit for large enterprises
» ataxable credit of 13% for eligible expenditure incurred by large companies

» salaries

» contractors

» sub-contract R&D (SMEs only)
» software

» consumables

» water, fuel and power

Richard Turner

Senior Managing Director
richard.turner@fticonsulting.com
T: +44 20 3727 1506

FTI CONSULTING
200 Aldersgate, Aldersgate Street, London, EC1A 4HD, United Kingdom
www.fticonsulting.co.uk
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Contacts

Austria

Andreas Mitterlehner, MSc LLB
andreas.mitterlehner@icon.at
+43(0) 732 69412 5999

Belgium

Tine Slaedts
tine.slaedts@tiberghien.com
+32 495201390

Robin Minjauw
robin.minjauw@tiberghien.com
+322 7734000

Bulgaria

Emil Delchev
emil.delchev@delchev-lawfirm.com
+35929330979

Croatia

Edo Tuk
edo.tuk@pst.hr
+3851 7980310

Cyprus

Nicolas Kypreos
nicolas.kypreos@wtscyprus.com
+357 22 028700

Czech Republic

Jana Kotikova
jana.kotikova@alferypartner.com
+420221111777

Denmark

Malene Overgaard
mao@lundgrens.dk
+45 2524 5105

Estonia

Kart Anna Maire Kelder
kart.kelder@sorainen.com
+372 6 400900
+37251992 228

Finland

Sari Laaksonen
sari.laaksonen@castren.fi
+358 20 7765 418

France

Armand Sarian
armand.sarian@fidal.com
+33147 388847

+33 608744 402

Thibault de Montigny
thibault.de-montigny@fidal.com
+33155681 546

+337 70084508

Germany

Dr. Karen Mohlenkamp
karen.moehlenkamp@wts.de
+49 (0) 211 200 50 817
Dominik Lipp
dominik.lipp@wts.de

+49 (0) 89 286 46 1330

Dr. Klaus Dumser
klaus.dumser@wts.de

+49 (0) 911 2479455-120

Greece

Thodoris Dimitropoulos
tdimitropoulos@gasolutions.gr
+30210 7249795

Hungary

Tamas Gyanyi
tamas.gyanyi@wtsklient.hu
+361887 3736

Ireland

Mark Lonergan
mark.lonergan@sabios.ie
+353(0) 15980800

Italy

Giovanni Rolle
giovanni.rolle@ra-wts.it
+390114338351
Andrea Spinzi
andrea.spinzi@sbnp.it
+3902 763 69 31

Latvia

Janis Taukads
janis.taukacs@sorainen.com
+371 29139300
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Lithuania

Saulé Dagilyte
saule.dagilyte@sorainen.com
+37052 685 040

+370 61039 616

Luxembourg

Michiel Boeren
michiel.boeren@tiberghien.com
+35227 475111

Maja Vulevic
maja.vulevic@tiberghien.com
+35227 475111

Netherlands
Roelof Gerritsen
rg@atlas.tax
+31 612541987

Poland

Ewelina Buczkowska
ewelina.buczkowska@wtssaja.pl
+48 61 643 4550

+48 601 753 899

Portugal

Tiago Marreiros Moreira
tm@vda.pt

+351 213113485

Romania

Florin Gherghel
florin.gherghel@ensight.ro
+40 748026865

Slovakia

Robert Jex
robert.jex@mandat.sk
+421 257104211

Slovenia

Mateja Babic
mateja.babic@wts-tax.si
+386 40509 499

Spain

Marina Esquerra
marinaesquerra@arcoabogados.es
+34 934871020

Sweden

Erik Nilsson
erik.nilsson@svalner.se
+4673 5251551

Switzerland

Barbara Brauchli Rohrer
b.brauchli@wengervieli.ch
+41 58958 58 58

Noémi Kunz-Schenk
n.kunz@wengervieli.ch
+41 58 958 58 58

Turkey

Burcak Arhun
burcak.arhun@wts-turkey.com
+90 312491 42 41

United Kingdom

Richard Turner
richard.turner@fticonsulting.com
+44 203727 1506
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About WTS Global

Imprint

Imprint

With representation in over 100 countries, WTS Global has already grown to a leadership position
as a global tax practice offering the full range of tax services and aspires to become the preemi-
nent non-audit tax practice worldwide. Clients of WTS Global include multinational companies,
international mid-size companies as well as private clients and family offices.

The Private Clients Global Service Line consists of dedicated experts from 60 countries.

The member firms of WTS Global are carefully selected through stringent quality reviews. They are
strong local players in their home market who are united by the ambition of building a truly global
practice that develops the tax leaders of the future and anticipates the new digital tax world.

WTS Global effectively combines senior tax expertise from different cultures and backgrounds
and offers world-class skills in advisory, in-house, requlatory and digital, coupled with the ability
to think like experienced business people in a constantly changing world.

For more information please see: www.wts.com

WTS Global

P.0.Box 19201, 3001 BE Rotterdam, Netherlands
info@wts.de

T:+31(10) 2179171

F:+31(10)2179170

WwWw.wts.com

The above information is intended to provide general guidance with respect to the subject matter.
This general guidance should not be relied on as a basis for undertaking any transaction or business
decision, but rather the advice of a qualified tax consultant should be obtained based on a tax-
paver's individual circumstances. Although our articles are carefully reviewed, we accept no
responsibility in the event of any inaccuracy or omission. For further information please refer to
the authors.
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