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Editorial Dear Reader,
Itis our pleasure to presentyou the first edition of our WTS Global Mobility Newsletter.

Intimes of globalization, the importance of international employee deployment is grow-
ing.We are faced with anincreasing complexity of managing your expatriates' cross-border
taxation, social security, legal and immigration-related matters. The legal regulationsin
these fields are not only subject to constant change but they are also becoming more and
more complexwhen appliedin differentjurisdictions at the same time.

This newsletter offers you a brief overview of recent or expected changes in the area of
Global Mobility. In Sweden, the Economic Employer Concept will be implemented in the
near future - our Swedish colleagues describe the main impact of the proposed rules. In this
issue we alsoreportonthe amendment of the "30% ruling” in the Netherlands and the
changesintaxandsocial security obligations affecting Belgian companies for benefits
granted by foreign affiliated companies. Furthermore, the newsletterincludes a feature
aboutthe newincome tax collection systemsin France and the recent lIT law changes in Chi-
na, both effective from January 2019. And - of course - our UK colleagues provide a Brexit
update from a social security perspective.

Last but not least we have included three articles from our German and Austrian colleagues
with a particular focus on EU law: They give an overview about the expected consequences
duetothe new EU Posting of Workers Directive as well as the current status with regard to
A1l certificates during short business trips. Finally, the consequences of the EU reporting and
documentation obligations are shown from an Austrian perspective.

Aspecial thankyou goes outto our WTS Global partners, who contributed to this first WTS
Global Mobility Newsletter as a starting point for a series of newsletters to follow covering

furtherjurisdictions.

We hope you will find this newsletter useful and we would appreciate your feedback and
suggestions.

Yours sincerely,
Frank Dissen

WTS Global Mobility Team
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Reporting and documentation obligations foremployee
secondments to Austria

Based on the EU Posting of Workers Directive (96/71/EC) and the Enforcement Directive
(2014/67/EU), EU member states can provide fora number of compliance obligations for
cross-border employee secondments. The relevant regulations that foreign companies
have to comply with in Austria are regulated in the so-called "Wage and Social Dumping
Control Act". The present article gives a brief overview of which types of secondments are
covered by this Act, how the reporting obligations in Austria are structured, which docu-
ments must be kept available for possible audits during the posting to Austria, and which
penalties companies may face in case of compliance violations.

Scope ofthe “Wage and Social Dumping Control Act”

Inprinciple, the “Wage and Social Dumping Control Act” appliesto every type of posting of a
workerto perform work in Austria from another EU Member State or third country. Howev-
er,the law itself provides fora comprehensive catalog of exceptions that do nottrigger the
reporting and documentation requirements described below. These exceptionsinclude, for
example:

- Business meetings without the provision of additional services

> Participationinseminars and lectures without providing additional services

- The participationin fairs (except the construction and dismantling of the exhibition
facilities)

> Visiting and attending congresses

> Cultural events, which take place as part of a tourin which the eventin Austria is only of
minorsignificance, as far as the employee has to perform his work for at least a large part
ofthe tour

> Participation atand handling of international sports competitions

> The work of an employee who receives a gross monthly salary of at least EUR 6,525
within a group of companies

- The posting of certain specialists within a group of companies, if the duration of the
posting does not exceed two months per calendaryear.

Reporting requirements

Postings from other EU member states or Switzerland must be reported via an online portal
before starting work in Austria. In the case of hiring out of labour constellations, the form
ZKO-4 should be used, for all other types of postings form ZK0-3 has to be filed.

Documentation requirements

During the period of the posting, the employer must provide the following documentsin
the event of an audit on-site:

> Employment contract

> Payslips

> Salary statement or bank transferdocuments
> Payrollrecords
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- Working time records

> Documents relating to wage level determination (in order to enable the audit authorities
to check on fulfilment of the Austrian minimum wage requirements)

> Al certificate of coverage
> Copy of the ZK0-3 or ZKO-4 notifications

The documents must always be provided in German, the employment contract may also be
submitted in English.

Penaltiesin case of compliance violations

The law provides for severe administrative penaltiesin the event of a breach of the report-
ingand documentation obligations set out above:

> Penalty for failing to submit the ZKO notification: EUR 1,000 t0 10,000 / employee

> Penalty for breach of documentation requirements: EUR 1,000 t0 10,000; if more than
three employees are affected between EUR 2,000 and EUR 20,000

Changesintax and social security obligations affecting Belgian
companies for benefits granted by foreign affiliated companies

Ininternationally structured groups, foreign parent companies often grant benefits, such as
restricted stock units, directly to the employees of their Belgian subsidiaries.

Social security

Itwas generally applied and defended that no Belgian social security contributions were
due onsuch benefits ifthere was no direct orindirectinvolvement by the Belgian employer.

However, initsinstructions for the 3rd quarter of 2018, the Belgian National Social Security
Office has published a new position. It states that a benefit granted by a foreign parent
company to the employees of a Belgian subsidiary is subject to social security tax if that
benefitisthe result of activities performed in execution of the employment agreementoris
related to the position the employee holds with the employer.

We are of the opinion that this positionis in breach of the law. International groups with
cross border benefits plans may need to seek advice on the matter to estimate the risks,
consequences and possible actions.

Tax

Before the recent changes, Belgian subsidiaries only had a wage withholding obligation
andsalaryslip reporting obligation when they directly orindirectly involved with respect to
benefits granted by the foreign parent company to its employees.
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The law has been changed and as a result, the Belgian employeris subject to wage with-
holding tax and reporting obligationsifanindividualreceives the benefit by reason of or
furtherto his professional activity with the employer. Hence, in practice, if a foreign
affiliated company grants a benefit, the Belgian employeris automatically obligated to
withhold Belgian wage withholding tax and report the benefit on Belgian tax statements,
irrespective of whetherthe Belgian employerwas involved in granting the benefit.

The reporting obligations enterinto force for grants made as of January 2019 (salary slips to
beissuedin 2020), whereas the withholding obligations apply on benefits granted as of
March 2019.

Areview of benefits plans!

The aforementioned changesimply that Belgian subsidiaries and their parent companies
are advised to review their existing or envisaged benefit plans.

They need to assess theirobligations underthese new rules and have to review the current
internalreporting processes, in order to ensure thatthe Belgian employeris notified of
payments granted from abroad.

The payroll process hasto be adjusted and companies may have to tackle practicalissues
such asthe wage withholding tax on the benefitin kind exceeding the reqularsalaryin
cash.

In case of international employment, it should be taken into account that the new rules only
applytoindividuals having a professional relationship with the Belgian subsidiary.

Furthermore, the cost of aninternational plan and the administrative and financial compli-
ance may require reorganisation of such plans and possibly the application of otherincen-
tive schemes.

China’'s new IIT law

Anew individualincome tax (“lIT") law has come into effecton 1 January 2019. The tax
residency stipulations for non-domiciled individuals have been amended by the new IIT
law.

Taxresidents vs. non-taxresidents

In practice, tax residency should be firstly determined for a non-domiciled individual's
initial lITfiling in a calendaryear, as the tax consequences for tax residents and non-tax
residents are different under the new law (as compared page down):


mailto:katrien.bollen@tiberghien.com

July 2019

WTS Global Mobility

Newsletter

wtsglobal

Items

Definition

China tax residents

Individuals whostayin

Chinafor183 days or more

in a calendaryear

Non-taxresidents

Individuals whostayin
Chinaforlessthan 183 days
inacalendaryear

Taxable income
(Note)

Both China and foreign
sourced income

Chinasourced income only

Comprehensive income

Employmentincome,
personalservice income,
authorremuneration,
and royalties

Not applicable

IIT calculation forataxyear

Annual basis

Monthly basis

Monthly withholding method
foremploymentincome

Accumulative income base

Separate monthincome base

Applicableincome brackets
for monthly withholding

Annualincome brackets

Monthly income brackets

Allowable deduction

RMB 60,000 peryear

RMB 5,000 per month

Note: The taxation provisions are summarised below:

Income derived from China

Income derived from overseas

Tax Duration Paid inside Paid outside Paid inside Paid outside
residency inChina China China China China
~90days Taxable Exempt Non-taxable Non-taxable
Non-tax
residents 90 days Taxable Taxable Non-taxable Non-taxable
~183days
Lessthan Taxable Taxable Taxable Exempt
residents More than Taxable Taxable Taxable Taxable
6years

Six-yearrule

Fornon-domiciled individuals who have stayed in China for more than six consecutive
years, theirworldwide income is taxable, if they have stayed in China for 183 days or more
in a calendaryear from the seventh year onward. The “six year” refers to staysin China for
183 days or more in each of six consecutive years, without any single trip outside China for
more than 30 consecutive days in any calendaryear within the six years.

The bestapproachto avoid being taxed on worldwide income is to travel outside China for
more than 30 consecutive days in a calendaryear. Then, the existing six-year period can be
broken up and a new six-year period will start being counted in the following year.
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Non-taxable benefits for tax residents

Non-domiciled individuals meeting the China tax residency criteria during 2019 and 2021
canoptforthe existing tax exemption policies (option a) orthe new deductions policies
(option b) as listed in the table below.

Tax exempted benefits (Option a) New deductions (Optionb)

Housing rental (no limitation) Housing rental (with limitation)
Children education fee (no limitation) Children education (with limitation)
Language training fee (no limitation) Continuing education (with limitation)
Home leave Housing loan interest

Meal and laundry Supportforelderly

Relocation allowance Seriousillness medical treatment
Travel expenses

Asof1January 2022,some benefitsin option (3) will cease to be effective. Only non-domi-
ciled individuals regarded as China tax residents can enjoy option (b). Each deduction item
under option (b) is capped, as opposed to unlimited deductions in option (a). Hence,
foreignindividuals' lIT costs are expected to rise at this point.

New income tax collection system

France has been one of the last OECD member countries adopting a pay-as-you-earn (PAYE)
system. With effectfrom 1 January 2019, France stopped collecting the individual income
tax (IIT) with alag of one yearandintroduced anincome tax levied at the source by the
employer or,depending on the form of income, by the taxpayer him- or herself.

The income types affected by the PAYE system are mostly salaries, directors' fees, income of
self-employed individuals, various types of allowances (health, insurance, etc.) and rental
income.

French taxresidentemploymentincome is taxed under the PAYE system, but only the
portionrelated to workdaysin France.The part of salaries relating to workdays outside
Franceis subjectto instalments that are directly paid by the employee.

The new system does not apply to employees who are non-resident in France. These
employees are liable to income tax in France in accordance with the provisions of the French
tax code and the provisions of the applicable DTT.

This new system also applies to foreign employers, evenifthe employeeisnotundera
French payroll. Thisis the case if they employ French tax resident employee having work-
daysin France.
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The French tax authorities (FTA) calculate and communicate to the employer the rate of the
levy that has to be withheld based on allincomes reported in the tax return.

The PAYE system does not exempt the taxpayers from filing lIT returns on a yearly basis in May.
The tax already withheld on a monthly basis will be deductible from the amount of the total
income tax due, whichincludes otherincome not subject to withholding such as capital gains.

Employers not located inthe EU, Iceland or Norway need to appoint a tax representative to
accomplish all the formalities described below.

Employers located in the EU, Iceland or Norway have several formalities to accomplishin
orderto comply with the new French system.

First of all, they have to ensure that they have a SIRET identification number. If not, they
needtofill outan EEO form and submititto “le Service des entreprises étrangeres”.

The second step is thatthey need to ensure that they have created a dedicated account on
the website www.net-enterprises.fr. Such an accountis required in order to submit the list
of their French tax resident employees. This list has to be sent to the FTA via the DSN form for
the employees subject to French mandatory social security and retirement contributions or
via the PASRAU form for the employers who are not subject to those contributions.

Then, based on these filed forms, the FTA transmits to the employer the tax rate foreach
employee, which hasto be applied on the taxable basis of the wage.

After being withheld on net pay, this withholding is paid by the foreign employervia an
online transfer made from the company's dedicated portal on the website of the FTA (im-
pots.gouv.fr). If the employer has no dedicated portal on that website, it must be created.

The deadline for the payment of the withholding tax is the same as the one to file the DSN
or PASRAU form: itis the 5th, 10th or the 15th of the month of payment of the salaryincome
subjectto the withholding tax.

Finally, each month, a DSN or a PASRAU form has to be filed in order to declare the withhold-
ing tax calculated and to pay the income tax for the previous month. This declaration is also
used to update the list of employees and to enable the FTAto provide the employers with
any update of the tax rate.

The new EU Posting of Workers Directive

The new Directive entered into force on 30 July 2018 and amended the original Directive
96/71/EC0f1996.The EU Memberstates have until 30 July 2020 to adopt and publish their
national laws complying with the new Directive.
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Purpose of the new directive

The main purpose of the original Directive of 1996 was to establish and implement the
freedomto provide services. Besides this, another aim was to remove obstacles to the free
movement of workers between Member States and to guarantee the protection of employ-
ment rights of individuals working temporarily in another EU Member State. Moreover,
unfair competition between lower and higher-costing countriesin the EU should be
prevented. In orderto ensure employers do not take advantage of subcontracting workers
from low-wage countries, employers sending workers to another EU state were obliged to
comply with the host country's “core set” of labour law provisions, including minimum
wage, working hours, minimum paid annual leave and protection against discrimination.
With the enlargement of the EU (expansion to Eastern European countries), the labour
market situationin the EU has changed considerably. The new Posted Workers Directive is
intended to enforce the principle of equal pay for locally employed and posted workers and
thus better protect posted workers.

Equal Pay

Probably the most far-reaching adaptation of the Directive was made with regard to
remuneration.The corresponding legislation has so far provided the term “minimum rates
of pay", which has beenreplaced by the term "remuneration” to enforce the principle of
“"equal pay for equal work at the same place” - instead of complying with the national
minimum wage of the host country only. This means that posted workers are entitled to the
same remuneration (e.g. bonuses, allowances, holiday pay and Christmas bonus) as locally
employed workers from day one. This does not only apply to statutory provisions, but also
to provisionsin collective agreements that have been declared generally binding.

Host-country employmentrights and protections after 12 /18 months

In addition, almost all local working and employment conditions of the host country will
apply to posted workers after 12 months (18 months at the latest). In Germany, for exam-
ple, continued pay entitlements and statutory minimum leave need to be considered.

Socialsecurity issues

The Directive does not provide fora directimpact on the social security law applicable to
assignments. However, the assessment of the applicable law with regard to employment
andsocial security law has been largely parallel in many cases so far. The new Directive
breaks this parallelism. Instead of the 12 / 18 month threshold mentioned above, the EC
requlations on the coordination of social security systems (EC Regulation 883/2004 and EC
Regulation 987/2009) provide provisions for remaining coverage under the home coun-
try'ssocial security scheme for a period of up to 24 months and, in case of a special agree-
ment oraregularactivity in several EU Member States, even longer or permanently.

Consequences

Not only higherwage costs forintra-European assignments are to be expected in the future
duetothe equal pay approach. Additional effort caused by the Directive also appears to
increase significantly in practice - especially for the HR departments.
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Business Trips and Al certificate of coverage

The ECregulations on the coordination of social security systems within the EU- / EEA- Mem-
ber States and Switzerland (in particular ECRegulation 883/2004) are, in fact, a true success
story. Based on just a few paragraphs, the aforementioned EC Requlation determines which
social security scheme applies for cross-border workers. The applicable legislation covers
all branches of the social security system and prevents double payments to different social
security schemessince the employee is subject to the legislation of a single Member State
only. The Al certificate of coverage needs to be applied to prove the remaining coverage
underthe home social security scheme. Once the Al certificate has beenissued by the
competentsocial security authority, itis generally binding for everybody: the employee
and his/heremployer, the social security authorities in the home and host countries and
even the national courts (this was confirmed several times by the European Court of Jus-
tice).So, ina nutshell - the Al certificate of coverage is avery important document.

Administrative nightmare

The Al certificateindeed makes sense if an employee is posted for several months from one
EU Member State to anotherorregularly works in 2 ormore EU Member States - even foran
unlimited time period. However, requesting an Al certificate for every single cross-border
business trip within the EU- / EEA- Member States and Switzerland leads to an enormous
administrative burdensince itis mandatory regardless of the purpose or duration of the trip.

No minimum time period

The ECRegulation does not mention any minimum time period, so even for very brief
cross-border business trips - e.g. one day - an Al certificate needsto be applied for. What
sounds astonishing, was already known inthe 1970s.The “old" EECRegulation 1408/71
stated an obligation to request a certificate of coverage regardless of the posting's duration
aswell (known back thenasan“"E101" certificate).

Increase in controls

Eventhoughthe obligationto apply for certificates of coverage is not new, this topic gained
importance due to anincrease of controls conducted by authorities based on legal report-
ing and registration obligations for posted workers imposed by EU enforcement Regulation
2014/67/EU (please see KarlWaser's article from Austria in this Newsletter). Notwithstand-
ing thatthe transmission of the above-mentioned Directive into national law has led to 28
differentimplementations, there is one pointall 28 EU Member States have in common: the
A1l certificate is needed as as a proof of the applicable social security scheme. Some EU
Member States focus their controls particularly on business travelers (e.g. France and
Austria), and cases have come to light where significant administrative fines were imposed.

State of play

0On 23 November 2018, the European Parliament proposed several amendments to EC
Regulation 883/2004.Based on the proposal, a provisional agreement was published on
19 March 2019 - including the exemption from the obligation to apply foran Al certificate
for business trips. However, on 18 April 2019 no qualified majority was reached in the
European Council and the decision about the proposed amendments has been postponed
until the next European Parliament will be formed. Therefore, you currently still need to
apply foran Al certificate - even forvery brief cross-border business trips.
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30% ruling shortened to five years as of 1 January 2019

The 30% rulingis aspecifictax regime for foreign employees that meet certain criteria and
who are temporarily assigned to, or hired from abroad by an employerin the Netherlands.
When meeting certain requirements, 30% of the employee’s salary can be paid outasa
tax-free allowance to cover extraterritorial costs. In addition, the employee may, at his/her
request, benefit from a tax treatment as a non-resident taxpayer regarding income from a
substantialinterest and income from savings and investments.

In 2017 the effectiveness of the 30% ruling was evaluated and the results were published in
areport. Although the 30% ruling was found to be both effective and efficient, several
suggestionswereincluded inthereportto make the ruling more effective.

Mid-2018, the governmentannounced thatitwould adopt the recommendation to shorten
the period for which the 30% ruling is granted from eight years to five years as of 1 January
2019.Itisimportantto note thatinitially this change would also apply to existing 30%
rulings. Which meantthat 30% rulings that were in place for longer than five yearson 1
January 2019 would immediately end per that date. The aforementioned led to an ongoing
debate and many expats felt mistreated. In the end this has resulted in the following
transitional law:

> Individuals who have had the 30% ruling for five years orlongerin 2019 or 2020: the
transitional law applies fortwo years. The ruling will end ultimately on 31 December 2020.

> Individuals who have not had the 30% ruling for five yearsin 2019 or 2020: the transition-
allaw appliesupto 31 December2020.The end date of theirruling willin principle be
reduced by three years.

Schematically this looks like this:

The employee hasaruling with an Therulingwillend on the end date mentioned
enddatein20190r 2020 onthe decisionissued by the Dutch tax authorities.
The employee has arulingwith an Therulingwillend on 31 December 2020.
enddatein2021,2022 0r2023

The employee hasaruling with an The duration of the ruling will be reduced by

end date in 2024 or following years threeyears.

Due tothe shortened duration of the ruling, the period during which the employee may opt
to betreated as a partial non-resident tax payer will also be shortened from eight to five
years.

The employerisresponsible to ensure that the ruling is correctly applied in payroll. There-
fore, we recommend that employers verify internally the applicable 30% rulings and the
correct end date of the rulings based on the transitional law applicable and instruct payroll
inthisrespect.
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The Economic Employer Conceptto be implemented in Sweden

The Swedish Government has proposed that the economic employer concept should
replace the currently applied formal employer concept. The proposed rules were supposed
to enterinto force on 1January 2019. However, due to the uncertain parliamentary situa-
tionin Sweden during the fall of 2018, the Swedish Parliament's vote on the proposal has
been postponed (we expect the new rules to enterinto force on 1 January 2020 at the
earliest).

The proposed rules will affect foreign employers contracting or sending out employees to
Sweden withregard to interalia obligations to register themselves with the Swedish Tax
Agency as a foreign employer, file a monthly payrollreturn on anindividual level (PAYE-re-
turns), and manage employee withholding (preliminary) tax.

This article aims to present a brief overview of the current, and proposed, Swedish legisla-
tion followed by a short comment regarding some of the consequences of the proposed
legislation.

Currentrules - the formal employer concept

Today, Sweden applies aformal employer concept. Employmentincome from a foreign
employerto a limited Swedish tax-liable employee for work carried out in Sweden may be
exempted from Swedish employmentincome tax, should the “183-dayrule” be applicable.
Theruleisapplicable when an employeeis (1) employed and paid for by a foreign employ-
erwithout a permanent establishmentin Sweden and (2) the employee's stay in Sweden
does not exceed 183 days during a twelve-month period.

Proposedrules - the economicemployer concept

Underthe proposed rules, the Swedish Parliament will introduce a Swedish version of the
economicemployer concept.The economic employer will be considered to be the company
forwhich the work is actually performed, rather than the company whichiis legally and
formally responsible for the employee and which pays out the salary.

An example of asituation previously covered by the 183-day rule, but that now will be
covered by the proposed economic employer concept, is when construction staff (from a
foreign staffing company) are hired by a Swedish construction company to do construction
work at a Swedish manufacturing company's factory in Sweden.

However, a complementary proposal has been filed including an exception from the
proposed changes, applicable for certain inter company transfers of employees. The
exception states thatshorter periods of work (not exceeding five consecutive days, and no
more than 30 days intotal during a calendaryear) foremployeesin Sweden would not be
covered by the proposed changes.

Comments - consequences of the proposed legislation

Firstand foremost, the 183-day rule will no longer be applicable when employees are
“hired out"” to perform work for a Swedish company.
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Foreign employers sending out or contracting personnelto Sweden will be obliged to
register themselves with the Swedish Tax Agency as a foreign employer, withhold prelimi-
nary taxes onsalaries and file monthly payroll returns on an individual level (PAYE-returns).

Employees working in Sweden will not be required to register themselves with the civil
registry of the Swedish Tax Agency.

Brexit update - Social Security implications for Global Mobility

One of the mostsignificant issues for employers with a globally mobile workforce will be
the impact and uncertainty of Brexit on existing social security arrangements between the
UKand EEA member states. If the UK leaves the EU with a deal, then a transitional period
willapply up to 31st December 2020 and the procedures for obtaining Al Certificates will
continue as normal until at leastthen. However, if the UK leaves the EU without a deal, the
position s less certain. Whilstthe Department for Work and Pensions has issued a draft
legislation that broadly replicates the existing positions underArticle 12 and 13 of the EU
Regulations, this has not been agreed by other EU Member States. As a result, assignees and
theiremployers could face a double charge as shown below:

Examplel

Mr Kane is seconded from the UK to France for 18 months. Under proposed UK rules, both the
employee and the employer will pay UK social security throughout the secondment.
However, as the French authorities have no legislative reason to accept the UK position,
they may argue that social security is also due in France forthe same period, creating a
double charge. Itis possible that the French authorities may instead turn to the old Recipro-
calAgreements that were in place priorto the EU Regulations, however the UK/France
agreement only allowed a posted worker to remain home country insured for a second-
ment of up to six months. As such, the French authorities may still determine that the old
agreement cannot apply and thatsocial security is payable in France, regardless of the
positioninthe UKunder domestic law.

Example 2

Mr Sterling takes on a role which means he will spend time working in three EU countries on
aregularand frequent basis. His pattern of employment is expected be split evenly be-
tween the UK, Belgium and the Netherlands. He remains habitually resident in the UK.
Under proposed UK rules, UK social security will be payable on 100% of his earnings as he
performs a substantial part of his activities in the UK. However, as neither the Belgian nor
the Dutch authorities have any reason to accept the UK position, they may determine that
Belgiansocial security is due for the Belgian workdays and Dutch social security is due for
the Dutch workdays in addition to payments made in the UK.

As aresult of the uncertainty, recent guidance from HM Revenue and Customs (EU Exit
Bulletin of April 2019) advises employers with Al Certificates for employees that extend
beyond 31st October 2019 to contact the relevant overseas authority to check whether or
notthey need to start paying in that country from 1st November 2019. This seems a fairly
extraordinary undertaking foran employer, but there is at least one exceptionin the case of
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UK/Ireland forwhich aninternationalsocial security agreement was agreed and signed in

February 2019.

We recommend that allemployers review the start and end dates of all existing Al Certifi-
cates to determine whetherthere is any risk of host country liabilities falling due from 1st
November 2019 inthe event of a no-deal Brexit. For those cases, it will be necessary to seek
professional guidance wellin advance of this date to determine the social security impacts

and potential additional liabilities.
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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 taxpayer's individual circumstances. Although our articles are carefully
reviewed, we accept no responsibility in the event of any inaccuracy or omission. For furtherinformation please refer to
the authors.
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