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Baker Tilly International member firms in Europe, the
Middle East and Africa have produced this brief
introductory guide to taxes and other duties in these
regions.

The information given is correct at the time of going to
press.  Readers will be aware however that tax rates and
regulations are subject to frequent change.  It is essential
to take specific advice before entering into proposed
transactions.  Details of how to contact Baker Tilly
International member firms in Europe, the Middle East
and Africa are listed at the back of the booklet.
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Company taxes

Companies generally pay tax on their profits at a
standard rate of 30%, but a reduced rate of 15% applies
to profits which are reinvested.

Foreign companies with a branch in Algeria are
assessed to a Tax on Professional Activities (TAP).  The
rate of TAP is 2% of turnover.

Personal taxes

Income tax rates range from 10% to 40%, with the top
rate applying to taxable income in excess of DA
270,000.  

Capital gains are taxed at a rate of 30% of 70% of the
gain in the case of short term capital gains (assets held
for less than three years) and 30% of 35% of the gain in
the case of long term capital gains (assets held for
more than three years).

Social security costs

For employers, 26% of an employee’s earnings.

For employees, 9% of earnings.

VAT and sales taxes

Businesses must register as taxable entities for value
added tax.  They then add VAT, generally at 17%, to
their sales prices and account for it to the government.
In doing so they can deduct the VAT they incur
themselves.  Some sales are taxed at a reduced rate of
7%.

Withholding taxes on payments abroad

Dividends 15%; interest 10%; management contracts
20%; services supplied by a foreign company without a
permanent establishment in Algeria, 24%.  Withholding
taxes are often reduced or eliminated for payments
made to recipients in countries with which Algeria has a
double tax treaty.  
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Algeria



VAT and sales taxes

With some exceptions, including some of the
professions, businesses must register as taxable entities
for value added tax if their turnover is more than
€ 22,000 per year.  Registered businesses must add
VAT, generally at 20%, to their sales prices, and account
for it to the government.  In doing so they can deduct
the VAT they incur themselves.  Some sales are outside
the scope of VAT or charged at a reduced rate of 10%.

Withholding taxes on payments abroad

Generally 25%, but usually reduced or eliminated for
payments made to recipients in countries with which
Austria has a double tax treaty.  Dividends paid to
companies in the European Union are exempt from
withholding tax if the recipient has at least a 10%
shareholding in the paying company for at least one
year.

Other taxes

A special duty is charged on the acquisition of real
estate at 3.5% of the purchase price, reduced to 2% for
some family transactions.

Tax incentives for businesses

There are tax incentives for expenditure on scientific
research and development - from 25% to 35% of the
cost can be deducted from taxable income as though it
were an additional expense.

Incentives introduced by tax reform 2000 relate to
expenditure on the education of employees, expenditure
on further vocational training, and the employment of
apprentices.
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Company taxes

Companies are taxed at 25% on their profits.

Personal taxes

Income tax rates are 0%, 23%, 33.5% and 50%.  The
0% rate applies to the first € 10,000 of taxable income.
Between € 10,000 and € 25,000 the tax rate is
increased proportionately from 0% to 23%.  Between
€ 25,000 and € 51,000 the tax rate is increased
proportionately from 23% to 33.5%.  The 50% rate
applies to taxable income in excess of € 51,000.
Dividends received from Austrian corporations are
subject to a withholding tax of 25% and are not then
included in taxable income. Bonuses equivalent to not
more than two months regular salaries are taxed at 6%.
Incomes of less than € 10,000 are exempt from income
tax.

Capital gains from assets which are not connected with
a trade or business are generally tax-free. However
gains from assets bought and sold within one year, or
for real estate generally 10 years, are taxable.

A tax is charged on gifts and on assets passing on
death, at varying rates depending on the value of the
asset and on the relationship between the parties.
There are many reliefs and exemptions.

There is no wealth tax.

Social security costs

For employers, 21.7% or 21.9% of an employee’s
earnings, depending on the category of employee.

For employees, 18% or 18.2% of earnings, again
depending on category.  
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Company taxes

Except for companies operating in the Oil & Gas sector
there are no income or profit taxes levied on business
entities operating in Bahrain.

The income tax rate for the Oil & Gas sector is 46%.

Personal taxes

There are no personal taxes in Bahrain.

Social security costs

Social security contributions are compulsory on
business entities having ten or more employees, and are
based on the total monthly salary paid to the employee.
The mandatory types of social security insurance are (a)
insurance against old age, disability and death, and (b)
insurance against employment injuries.

Insurance against old age, disability and death is
applicable only to Bahraini employees. The employee’s
share of the contribution is 5%, and the employer’s
share is 7%.

Insurance against employment injuries is applicable to
both Bahraini and non-Bahraini employees, and is paid
solely by the employer at the rate of 3%.

VAT and sales taxes

None.

Withholding taxes on payments abroad

None.

Other taxes

None.
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Withholding taxes on payments abroad

Interest 15%, royalties 15%, dividends 25%, but usually
reduced or eliminated for payments made to recipients
in countries with which Belgium has a double tax treaty.
Dividends paid to companies in the European Union are
exempt from withholding tax if the recipient has at least
a 25% shareholding in the paying company and has held
or will hold the shareholding for an uninterrupted period
of at least one year.

Other taxes

Registration duty of 12.5%, or 10% in Flanders, is
charged on sales of real estate.

Tax incentives for businesses

Accelerated depreciation is permitted on most fixed
assets.

Belgian companies are generally exempt from tax on
gains from the sale of shares in other companies,
whether Belgian or foreign.
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Company taxes

Corporation tax rates are from 24.98% to 33.99%, with
the top rate applying to profits in excess of € 322,500.

Personal taxes

Income tax rates are from 25% to 50%, with the top rate
applying to income in excess of € 30,840.

The first € 5,780 (married couples € 5,780 each) of
income is exempt.

Capital gains tax rates are 16.5% and 33%.

Inheritance tax is a cumulative levy on lifetime gifts and
assets passing on death, though the former are
generally exempt if the donor survives the gift by 3
years.  There are regional variances in the rates of the
tax.  

There is no wealth tax.

Social security costs

For employers, approximately 35% of an employee’s
earnings, but with reductions for some categories of
employees.

For employees, 13.07% of earnings.

For the self-employed, 19.65% on earnings up to
€ 45,664.62 and 14.16% on the excess, calculated on
a minimum of € 45,664.62 and a maximum of
€ 67,300.54.

VAT and sales taxes

Generally businesses must register as taxable entities
for value added tax.  Some of the professions, medicine
and law for example, are exempt from registration.
Registered businesses must add VAT, generally at 21%,
to their sales prices, and account for it to the
government.  In doing so they can deduct the VAT they
incur themselves. VAT on some expenditures is only
partially deductible.  There is a reduced rate of 6% for
food and other specified items.
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Other taxes

There is an annual real estate tax of 0.15%.

Tax incentives for businesses

Companies investing in regions of high unemployment,
defined as being at least 50% more than the national
average, are given a deduction of 10% of their
investment against their profits for a period of 1 year.  
If the reduction cannot be used due to an insufficiency
of profits it can be carried forward for up to 5 years. 

Companies operating in some regions of high
unemployment prescribed by the government are
exempt from corporate income tax provided they invest
their tax saving in manufacturing activity within a period
of 3 years.
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Company taxes

Companies pay corporate income tax at 15% on their
profits.

Shipping companies may opt instead for a tax based on
tonnage.

Companies engaged in gaming activities are subject to a
tax of between 8% and 12% of turnover.

Personal taxes

The first BGN 1,560 of income is exempt.  Income tax
rates then range from 10% to 24%, with the top rate
applying to income over BGN 7,200.  

Capital gains are taxed at 15%.

Inheritance tax is charged on bequests of more than
BGN 250,000 at rates ranging from 0.7% to 5%.
Bequests to spouses and direct ancestors and heirs are
exempt.

Social security costs

For employers, 29.5% of an employee’s earnings.  

For employees, 12.45% of earnings.

VAT and sales taxes

Businesses with an annual turnover of BGN 50,000 or
more must register as taxable entities for value added
tax.  They then add VAT, at the standard rate of 20%, to
their sales prices, and account for it to the government.
In doing so they can deduct the VAT they incur
themselves.  VAT legislation generally follows the
principles of the European Union Sixth Directive.

Withholding taxes on payments abroad

On dividends, interest, royalties and technical fees at
15% but often reduced or eliminated if the payment is
made to a recipient in a country with which Bulgaria has
a double tax treaty.
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Other taxes

Registration duties and stamp duty are levied on a wide
range of legal documents at varying rates.

Businesses must pay a business licence duty at rates
from 0.075% to 0.4% of turnover, depending on the size
of their turnover.

Tax incentives for business

Reinvested profits qualify for tax reductions in some
circumstances.
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Company taxes

The company tax rate is 35% of profits and there is an
additional council tax of 10% of that rate, so the overall
tax rate is 38.5%.  There is a minimum tax of 1.1% of
turnover.

Personal taxes

A proportional tax applies to each category of income at
different rates, including 24.2% on business profits and
6.6% on wages and salaries.  A graduated surtax then
applies to total income at rates from 0% to 60%, with
the top rate applying to taxable income in excess of 
F.CFA 7,500,000.

Capital gains are taxed as income.

Social security costs

Employers pay between 12.95% and 16.2% of an
employee’s earnings, depending on industrial sector.

Employees generally pay 2.8% of earnings.

VAT and sales taxes

VAT is charged on sales and on imports of goods and
services at a rate of 19.25%, which includes a council
tax element.  Sales of basic essentials are exempt from
VAT.

Withholding taxes on payments abroad

On dividends and interest at 25%, and on royalties at
15%.  The rates are reduced for payments made to
recipients in countries with which Cameroon has a
double tax treaty.

14

Cameroon



Withholding taxes on payments abroad

Dividends nil, bank interest nil (but see below), other
interest 20%, royalties 20%.

Following the introduction of the EU Savings Directive,
Jersey, although not part of the EU, has introduced a
retention tax, currently at 15%, on interest payments
made to individuals resident in a EU member state.  It is
possible to avoid this tax if the individual opts for
voluntary disclosure of information to the authorities of
the member state in which they are resident, or by
obtaining a certificate from those authorities.

Other taxes

Stamp duty is payable on the acquisition of real estate
at 0.5%.

A local tax known as rates is payable by the owners and
occupiers of real estate.

Tax incentives for businesses

Companies owned by non-residents and trading from
Jersey can qualify for low rates of tax or complete
exemption from taxes.

Non-resident companies and individuals are not taxed on
bank deposit interest derived from Jersey.
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Company taxes

Companies operating in Jersey pay tax on their profits at
20%.  There is no tax on capital gains.

Companies owned by non-residents and which have no
economic activity in Jersey can claim exemption from
tax.  A fee of £600 per annum is charged.

Companies owned by non-residents and which have
some economic activity in Jersey can claim to pay a
reduced tax rate of between 0.5% and 2% of their
profits derived from international business.

Personal taxes

Resident individuals are taxed at 20% on the excess of
their taxable income over £11,020 (single) or £17,680
(married), or for those aged 63 or over, £12,300
(single) or £20,250 (married).

There are no taxes on capital gains, on gifts and
inheritances, or on wealth.

The value of benefits in kind provided by employers is
subject to income tax at 20%.

Social security costs

For employers, 6.5% of an employee’s earnings up to
£2,980 per month.

For employees, 6% of earnings up to £2,980 per month.

VAT and sales taxes

None
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Other taxes

There is an annual tax on real estate of from 0.025% to
0.04% of its market value at 1 January 1980.

Transfers of real estate are subject to transfer fees of
from 3% to 8% of current market value.

Tax incentives for businesses

Cyprus has particularly favourable double tax
agreements with Eastern European countries.

Non-resident Cyprus companies are exempt from tax.
Residency is determined by where management and
control is exercised.
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Company taxes

Companies pay corporation tax on their profits at 10%.
Dividend income and profits from the sale of shares are
exempt.  Companies also pay a defence tax of 15% on
70% of their net profit on the actual or deemed
distribution of dividends.  The defence tax does not
apply to dividends paid to non-residents.

Personal taxes

Income tax rates are 20%, 25% and 30%, with the top
rate applying to taxable income in excess of
CY£20,000.  The first CY£10,000 of income is exempt.
Foreign pensions remitted to Cyprus are taxed at 5%,
with an annual tax-free amount of CY£2,000.

Gains from the sale of real estate are taxed at 20% after
deduction of an indexation allowance.

There is no inheritance tax and no wealth tax.

Social security costs

Employers and employees each pay 6.3% of the
employee’s earnings.

VAT and sales taxes

Businesses must register as taxable entities for value
added tax purposes if their turnover is more than
CY£9,000 per year.  They then add VAT, at rates of 5%
or 15%, to their sales prices, and account for it to the
government.  In doing so they can deduct the VAT they
incur themselves.  Some sales are outside the scope of
VAT.

Withholding taxes on payments abroad

There are no withholding taxes on dividends.
Withholding taxes apply to interest and royalties paid
abroad but these are generally reduced or eliminated if
the payments are made to recipients in countries with
which Cyprus has a double tax treaty.
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Withholding taxes on payments abroad

Dividends, directors fees and profit distributions 15%,
interest 15%, royalties, rentals and operating lease
payments, payments for technical assistance, and
consultancy fees, 25%, finance lease payments 1%.
Withholding taxes may be reduced for payments made
to recipients in countries with which the Czech Republic
has a double tax treaty.

Other taxes

Road tax ranging from CZK 1,200 to CZK 44,100 is
payable on vehicles (with Czech licence plates or
registered abroad) that are used for business purposes
in the Czech Republic.

Land tax is imposed on plots of land entered in the Land
Register and is payable by the owner or user of the
land.  Tax on land with building permission is CZK 1 per
square metre.

Building tax is calculated according to the registered
ground area of the building.  The rates for business
premises are CZK 1, 5 or 10 per square metre, and
CZK 1, 3 or 4 per square metre for residential buildings.
These amounts may be increased by CZK 0.75 per
square metre for each additional floor.

Both land tax and building tax are multiplied by a
coefficient depending on locality and varying from 0.3 to
4.5 (the highest coefficient is in respect of Prague).

Real estate transfer tax is payable by the seller at a rate
of 3% of the sale price of a property or the usual market
price, whichever is higher.  There are a number of
exemptions.

Tax incentives for businesses

In certain circumstances investors can obtain a 10 year
corporate tax holiday.

Expanding businesses can claim a partial corporate tax
discount.  This is, in effect, an undertaking by the
government to cap the total amount of corporate tax
paid by an expanding business during the 5 year period
following the expansion investment.
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Company taxes

Companies pay corporation tax on their profits at 26%,
reducing to 24% from January 2006.

For investment companies and investment and pension
funds the rate is 5%.

Personal tax

Income tax rates are 15%, 20%, 25% and 32%.

Income on dividends and interest is taxed at a flat rate
of 15%, which is deducted at source.

Inheritance tax is payable in the case of the receipt of
property.  Property includes immovable and movable
assets as well as securities.

The receipt of assets without consideration is subject to
gift tax.  If property is given to a Czech individual or
entity, then the recipient has to pay the gift tax.  If
property is given to a foreigner, the Czech donor has to
pay the gift tax.

Social security costs

For employers, 35% of an employee’s earnings.

For employees, 12.5% of earnings.

VAT and sales taxes

Businesses whose turnover exceeds CZK 1,000,000 in
any consecutive 12-month period must register for VAT.
They then add VAT, at the rate of 19% for goods and
some services (e.g. advertising, repairs), and 5% for
services and some selected goods (e.g. essential food
products, pharmaceuticals, books) and account for it to
the government.  In doing so they can deduct the VAT
they incur themselves.

Certain domestic services are, in some cases, exempt,
e.g. financial services and insurance services.  Exported
goods (and sometimes services) are exempt from VAT.
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VAT and sales taxes

Businesses must register as taxable entities for value
added tax if their turnover is more than DKK 50,000 per
year.  They then add VAT at 25% to their sales prices
and account for it to the government.  In doing so they
can deduct the VAT they incur themselves.  Some sales
are outside the scope of VAT.

Withholding taxes on payments abroad

On dividends 28% but generally reduced or eliminated
for payments made to recipients in countries with which
Denmark has a double tax treaty.  There is no
withholding tax on dividends paid to shareholders in
European Union countries with a shareholding of 20% or
more in the paying company.  There is no withholding
tax on interest.

Other taxes

Businesses supplying services which are exempted from
VAT are liable to a salary tax, at varying rates depending
on the nature of the business.

Local real estate taxes are levied at varying rates on the
market value of land and the market value of buildings
used for commercial purposes.

Tax incentives for businesses

There is a favourable regime for holding companies.  In
general they are not taxed on income received from
foreign subsidiaries, or on capital gains from the sale of
shares in foreign subsidiaries provided they have been
held for at least three years.  The 28% withholding tax
on dividends paid abroad is eliminated for intermediate
holding companies paying dividends to foreign
shareholders owning 20% or more of the paying
company.
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Company taxes

The general rate of corporate income tax is 28%, but
this is dependent on companies making prepayments of
tax.  If they do not make prepayments a surcharge of
5.7% is levied.

Personal taxes

The rates of income tax vary in the different
municipalities.  The maximum rate is 59%.  Dividend
income is taxed at 28% on income up to DKK 43,300
and at 43% on income in excess of that sum.  Married
couples are taxed at 28% on dividends up to DKK
86,600 and at 43% on the remainder.

Capital gains are generally taxed as income, but there is
a special method of calculating the tax on gains on the
sale of goodwill and real estate.  Capital gains on shares
held for more than three years are taxed at 28% on
gains up to DKK 43,300 and at 43% on the remainder.
Married couples are taxed at 28% on gains up to DKK
86,600 and at 43% on the remainder.

Lifetime gifts are subject to a gift tax at rates which vary
by reference to the amount of the gift and the
relationship between the parties.  Assets passing on
death are subject to estate duty, at 15% or 36.25%
depending on the relationship between the deceased
and the beneficiary.  Assets passing to the surviving
spouse are exempt.

There is no wealth tax.  

Social security contributions

For employers, nil.

For employees, 8% of earnings.
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VAT and sales taxes

Sales tax is generally 10%.  Some goods and services
are taxed at special rates, and some are exempt.

Withholding taxes on payments abroad

Withholding taxes are imposed at 20% on interest,
service charges and some royalties paid abroad.

Other taxes

Stamp tax is charged on various types of documents,
including invoices, receipts, letters of guarantee and
documents of title.

Tax incentives for businesses

The profits of companies or individuals operating in the
following industries are exempt from tax for a period of
10 years: land reclamation or cultivation, poultry
production, bees breeding, cattle breeding, and
fisheries.
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Company taxes

Companies pay tax on their profits at 20%.  

Oil companies are taxed on their profits at 40.55%.

Some activities are exempted from tax for a period of
10 years (see below).

Personal taxes

Tax is payable at rates from 10% to 20% on income in
excess of LE 5,000 per year, with the top rate payable
on income in excess of LE 45,000.  

Income from securities listed on the Egyptian stock
exchange and interest on savings deposits are exempt.

Some activities are exempted from tax for a period of
10 years (see below).

Individuals are not taxed on their capital gains on sales
of personal property unless sales are performed on a
frequent basis.

There are no wealth or inheritance taxes.

Social security costs

Social security costs apply only to Egyptian nationals in
full time employment.

Employers pay 26% on monthly salary up to LE 700 and
at 24% on any excess up to LE500.

Employees pay 14% on monthly salary up to LE 700 and
at 11% on any excess up to LE500.
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Withholding taxes on payments abroad

On dividends, interest and royalties at 28%, but
generally reduced or eliminated for payments made to
recipients in countries with which Finland has a double
tax treaty.  Dividends paid to companies in other EU
countries are paid gross if the recipient company owns
20% or more of the share capital of the paying
company.  In practice most interest is paid gross.

Other taxes

Stamp tax is assessed on transfers of shares at 1.6%
and on transfers of real estate at 4%.

Real estate tax is assessed on commercial property at
rates from 0.5% to 1% and on residential property at
rates from 0.22% to 0.5% of the assessed value.  The
rates vary according to the municipality.

Tax incentives for businesses

Regional tax and other benefits, including accelerated
depreciation, are available for start-up situations in some
circumstances in northern and central Finland, and
particularly for new investment in manufacturing and
tourism.
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Company taxes

Companies are taxed on their profits at 26%.

Personal taxes

National income tax is charged at progressive rates up
to 35.5%, with the top rate applying to taxable income
in excess of € 55,200.  The first € 11,999 of income is
exempt.  In addition, municipal income tax is charged at
rates from 16% to 21% on earned income.

Capital gains are assessed to tax at 28%.

Gift and inheritance taxes are charged on the recipients
of lifetime gifts and assets passing on death, at rates up
to 48% depending on the amount of the gift or bequest
and the relationship between the parties.  For assets
passing from parents to children the tax rates are from
10% to 16%.

An annual net wealth tax of 0.8% is assessed on net
wealth in excess of € 250,000 subject to various reliefs
and exemptions.

Social security costs

For employers, generally 24.5% of an employee’s
earnings.

For employees, an average of 5.1% of earnings.

VAT and sales taxes

Businesses must register as taxable entities for value
added tax if their turnover is more than € 8,500 per
year.  They then add VAT, generally at 22%, to their
sales prices, and account for it to the government.  In
doing so they can deduct the VAT they incur themselves.
There are reduced rates of 17% for food and 8% for
transportation.
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VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax if their turnover is
more than € 27,000 (services) or € 76,300 (goods).
They then add VAT, generally at 19.6%, to their sales
prices, and account for it to the government.  In doing
so they can deduct the VAT they incur themselves.
Some sales are outside the scope of VAT, for example
exports outside of the European Union, or charged at a
reduced rate (5.5% or 2.1%).

Withholding taxes on payments abroad

Dividends 25%, interest generally 25%, and royalties
33.33%.  There is also a capital gains tax of 16% on the
proceeds of sale of an interest of more than 25% in a
company.  Withholding taxes are often reduced or
eliminated for payments made to recipients in countries
with which France has a double tax treaty.  Dividends
paid to companies in the European Union are exempt
from withholding tax if the recipient has at least a 25%
shareholding in the paying company.

Other taxes

A registration duty applies to sales of property and of
shares in private companies.  

There are local taxes on the ownership and occupation
of property and on business activities.

Tax incentives for businesses

There are reliefs for business start-ups, varying
according to location.

Tax credits of 50% and 35% respectively are given for
increases in expenditure on research development and
professional training.

Investment in designated areas and in Corsica and the
French overseas territories may qualify for favourable
tax rules.  

Under some of France’s double tax treaties, tax credits
can be claimed by foreign recipients of dividends from
French companies.

29

Company taxes

Companies pay tax on their profits at a standard rate of
33.33%, with the tax itself then being subject to two
additional contributions of 1.5% (reducing to 0% in
2006) and 3.3% respectively.  Privately owned
companies with a turnover of not more than
€ 7,630,000 are exempt from the second additional
contribution.  Other companies are granted a deduction
of € 763,000 from the basis for the determination of the
second additional contribution.  

Small and medium sized companies which are owned at
least 75% by individuals and which have a turnover of
less than € 7,630,000 are taxed at 15% on the first
€ 38,120 of profit and at the standard rate on the
remainder.

Personal taxes

Income tax rates range from 6.83% to 48.09%, with the
top rate applying to taxable income in excess of
€ 48,747.  

Capital gains are taxed at various rates, with 27% being
the most common.  

Inheritance tax is a cumulative levy on lifetime gifts and
assets passing on death, though the former are
generally tax exempt if the donor survives the gift by ten
years.  Cumulative transfers are taxed at 40%, if they
exceed € 1,700,000.  Transfers between spouses are
taxed at rates ranging from 5% to 40%.

An annual wealth tax is charged on global net assets in
excess of € 732,000 at rates ranging from 0.55% to
1.8%, with the top rate applying to net assets in excess
of € 15,255,000.  Most business assets are tax
exempt.

Social security costs

Rates vary.  Generally employers pay 40% to 45% of an
employee’s earnings, and employees pay 18% to 20%.
There are reductions for low wage earners and part time
employees.
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Other taxes

Property tax is levied on companies at 1% of book
value.

Road user tax is charged at rates of 0.1% to 5% of
gross revenues, with most companies charged at a rate
of 1%.

Transfer tax on the sale of property and motor vehicles
is charged at 2%.

Tax incentives for businesses

There is a separate tax regime for oil consortia.
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Company taxes

Companies pay profit tax on their profits at 20%.

Personal taxes

Income tax rates range from 12% to 20%.

Capital gains are taxed at income tax rates.  Gains from
the sale of tangible assets are exempt.

Inheritance and gift tax is charged at 30% of the net
value of the asset transferred.  There are exemptions for
transfers between family members.

Social security costs 

Employers pay 20% of an employee’s earnings.

Employees pay 2% of earnings.

VAT and sales taxes

Businesses with a turnover of GEL 100,000 or more
must register as taxable entities for value added tax.
They add VAT at the standard rate of 18% to their sales
prices and account for it to the government.  In doing so
they can deduct the VAT they incur themselves.  Some
goods and services are exempt.

Withholding taxes on payments abroad

On dividends, interest and royalties at 10%.  On
payments for services, generally 10%, but for
communications, transportation and insurance services,
4%.
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VAT and sales taxes

Businesses must generally register as taxable entities
for value added tax. Small businesses can opt out of the
system if their annual turnover in the preceding year was
not more than € 17,500 and in the coming year is not
expected to exceed € 50,000. Registered businesses
must add VAT, generally at 16%, to their sales prices
and account for it to the government. In doing so they
can deduct the VAT they incur themselves. Some sales
are outside the scope of VAT or charged at a reduced
rate.

Withholding taxes on payments abroad

Dividends and royalties 20%, plus solidarity surcharge if
the recipient has limited tax liability, but generally
reduced or eliminated for payments made to recipients
in countries with which Germany has a double tax treaty.
Dividends are also exempt if they are paid to companies
in the European Union if the recipient has had at least a
25% (10% in some cases) shareholding in the paying
company in the previous 12 months.

Other taxes

There is a trade tax on business profits of between 15%
and 20% depending on the municipality. It is deductible
in determining corporate income tax. Trade tax paid by
partnerships is partly credited against the personal
income tax liabilities of the partners.

A transfer tax of 3.5% is imposed on real estate
transactions.

Tax incentives for businesses

Companies can defer tax on capital gains from the sale
of real estate by reinvesting in other real estate within
prescribed time limits.

Smaller companies can qualify for special tax allowances
if they undertake certain types of investment.
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Company taxes

Companies pay tax at 25% on both undistributed and
distributed profits, with a solidarity surcharge of 5.5% of
the tax payable.

Capital gains from the sale of shares in other companies
and dividends received are 95% exempt from tax.  

Personal taxes

Income tax rates increase progressively to 42% with a
solidarity surcharge of 5.5%. The first € 7,664 of income
is exempt.  Dividends received are 50% exempt from tax.

Capital gains are not taxed unless they are speculative
in nature and provided they do not arise from a
shareholding of 1% or more in a corporation. The buying
and selling of assets within one year, and of real estate
within 10 years, is always treated as speculative.  Half
the taxable capital gains from the sale of shareholdings
are subject to income tax.

Inheritance and gift taxes apply to assets passing on
death and to lifetime gifts, but with several reliefs and
exemptions. The tax rate depends on the value of the
property and the relationship of the parties involved and
ranges from 7% to 50%, with a maximum of 30% for
transfers between parents and children.

There is no wealth tax.

Social security costs

Social security charges are based on monthly salary and
are shared equally by the employer and employee. The
rates for 2005 are: pension insurance 19.5%,
unemployment insurance 6.5%, health insurance
approximately 14%, depending on the insurance
company, and nursing care insurance 1.7%.  Employees
with an annual salary of more than € 42,300 are exempt
from compulsory health and nursing care contributions.  

32

Germany



Social security costs

Flat-rate contributions for 2005 are £1,362 for
employers and £1,079 for employees.

Some individuals, especially European Union nationals,
are exempt if they are subject to social security taxes in
their home countries.

VAT and sales taxes

None.

Withholding taxes on payments abroad

In general, dividends, interest and royalties are not
subject to withholding taxes.  

Other taxes

Stamp duty is payable on acquisitions of real estate at
1.26% and on acquisitions of shares at a fixed amount
of £100.

There are local taxes, known as rates, on the
occupation of business or domestic property.  Relief
may be claimed by the occupiers of property relating to
a project which has been granted a Development Aid
licence.

Tax incentives for businesses

Immediate 100% relief against profits is available on
qualifying capital expenditure as follows:

• plant and machinery, including fixtures and fittings and
motor vehicles - on the first £30,000,

• information technology - on the first £50,000.

Relief for any excess expenditure is available at 25% on
cost per annum.

Development projects may be entitled to an element of
tax relief under the Development Aid Ordinance if they
bring economic and social benefits to Gibraltar.
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Company taxes

For periods to 30 June 2006 resident controlled
companies pay corporation tax on their profits at a
standard rate of 35%.  A small companies rate of 20%
applies if profits do not exceed £35,000 and the
company derives at least 80% of its turnover from
trading.  Between £35,000 and £105,000 the full rate
applies less marginal relief of 7.5% on the difference
between £105,000 and taxable profits.  Property
holding companies are not eligible for the small
companies rate.

Companies that are ordinarily resident in Gibraltar but
whose total income or profits derive from activities
outside Gibraltar are not taxable.

Exempt company status is being phased out and
existing companies will cease to have this concession in
December 2010.  New licences are not being issued
except in special short term cases.

Qualifying companies are no longer available.

Personal taxes

Income tax rates are from 17% to 45%, with the top rate
applying to taxable income in excess of £15,000.  The
first £2,580 of income is exempt.

Individuals who qualify as Category 2 Individuals (high
net worth individuals) are subject to tax only on the first
£50,000 of assessable income, with a minimum tax
payable of £14,000 and a maximum of approximately
£20,000.

Individuals who qualify as Categories 3 and 4 Individuals
(relocated executives possessing special skills or
experience) pay a flat rate of tax on income arising from
the qualifying employment (and most classes of other
income) of £10,000 and £5,000 respectively.

There are no taxes on capital gains, on gifts and
inheritances, or on wealth.
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Withholding tax on payments abroad

On interest, royalties, equipment leasing and
administration fees, 20%, but generally reduced or
eliminated for payments made to recipients in countries
with which Greece has a double tax treaty.  There is also
a range of withholding taxes applied to payments to
foreign construction companies.

Other taxes

A transfer tax at 7% or 9% (9% or 11% in some cases)
is imposed on transfers of real estate, with the top rate
applying to transfers with a value in excess of € 15,000.
Sales of securities are taxed at 0.15%.

There is a capital duty of 1.1% on shares issued by
companies.

Stamp duty of between 1.2% and 3.6% applies to
various documents.

Shipping companies are subject to separate tax rules.

Tax incentives for businesses

Investment grants, tax exemptions and accelerated
depreciation are granted to manufacturing companies in
selected areas.

There are free trade zones in Piraeus and Salonica, and
at Iraklion in Crete where there is also 100% tax
exemption.  
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Company taxes

Public companies are taxed on their profits at 32% in
2005, 29% in 2006, and 25% in 2007.  

Other companies are taxed at 24% in 2005, 22% in
2006, and 20% in 2007.

There is an annual wealth tax on companies of 0.7% of
the value of assets over € 243,600.

Personal taxes

Income tax rates are from 15% to 40%, with the top rate
applying to taxable income in excess of € 23,000.

Capital gains on unlisted securities are taxed at 5%.

Gifts and inheritances are taxed at rates from 5% to
40%, depending on the relationship between the donor
or the deceased and the recipient.

There is an annual wealth tax at rates from 0.3% to
0.8%.  The first € 243,600 of assets are exempt.

Social security costs

For employers, generally 28% of an employee’s
earnings, and for employees 16% of earnings.  

VAT and sales taxes

Businesses must register as taxable entities for value
added tax.  They then add VAT, generally at 8% or 18%,
to their sales prices, and account for it to the
government.  In doing so they can deduct the VAT they
incur themselves.  Some sales are outside the scope of
VAT or charged at a reduced rate.  Lower rates apply in
the case of the Aegean Islands.
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VAT and sales taxes

Businesses must register as taxable entities for value
added tax if their turnover is more than € 25,500 from
the sale of services or € 51,000 from the sale of goods.
They then add VAT, at 0%, 13.5% or 21%, to their sales
prices and account for it to the government.  In doing so
they can deduct the VAT they incur themselves.

Withholding taxes on payments abroad

The standard rate of withholding tax on dividends is
20%.  It does not apply to dividends paid to recipients in
European Union countries, or in countries with which
Ireland has a double tax treaty provided advance
clearance has been received.

There is a withholding tax of 20% on interest and
royalties, but this is usually reduced or eliminated for
payments made to recipients with which Ireland has a
double tax treaty.

Other taxes

Stamp duty is charged at 1% on the sale of shares and
securities and at rates up to 9% on the sale of property.

Tax incentives for businesses

The standard rate of corporation tax for trading profits
is only 12.5%.
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Company taxes

Most manufacturing companies pay corporation tax on
their manufacturing profits at 10%.  From 1 January
2003 new companies are taxed at 12.5%.  For most
older manufacturing companies the 10% rate is
guaranteed to 2010.

Other companies pay tax at 12.5% on their trading
income and at 25% on their other income.

Personal taxes

Income tax rates are 20% and 42%.

Capital gains are taxed at 20%.  The first € 1,270 of
gains are exempt.

Capital acquisitions tax is payable by the recipients of
gifts and inheritances, at 20%.  In calculating the tax,
gifts and inheritances transferred after 5 December
1991 are aggregated.

Gifts or inheritances of non-Irish situated property are
liable to tax if the disponor or beneficiary is resident or
ordinarily resident in Ireland. 

There is no wealth tax.

Social security costs

For employers, 8.5% of earnings for employees earning
not more than € 18,512 per annum and 10.75% of all
earnings of other employees.

For employees, 4% of earnings between € 6,604 and
€ 44,180.  In addition for those receiving more than
€ 400 per week there is a further charge of 2% of their
earnings.
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Withholding taxes on payments abroad

Dividends, interest, royalties and commission, all at
18%.  There is generally no withholding tax on bank
interest, although the Isle of Man has adopted the
European Union Savings Directive.

Other taxes

Stamp duty is charged on the acquisition of real estate
at 3.5%.

There are local taxes, known as rates, on the
occupation of business or domestic property.

Tax incentives for businesses

100% depreciation is permitted for new buildings, major
refurbishments and the acquisition of new equipment in
the special development areas of Douglas, Ramsey, Peel
and Port St. Mary.

There is a freeport near the airport.

In 2006 the status of exempt company will be
abolished, and corporate tax rates will be reduced to
0%, except for certain categories of business such as
licensed deposit takers.
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Company taxes

Resident companies engaged in manufacturing, shipping
or films are taxed at 0%, in other trading and service
activities at 10%, and in investment activities at 18%.
Dividends are treated as deductible expenses.

Exempt companies pay £430 per year.  

Personal taxes

Income tax rates are 10% and 18%, with the higher rate
applying to taxable income in excess of £10,300.  The
first £8,500 of income is exempt.  This is per individual
and is transferable between spouses.  All interest
charges are deductible.

There are no taxes on capital gains, on gifts and
inheritances, or on wealth.

Social security costs

For employers, 12.8% on the excess of an employee’s
earnings over £385 per month.

For employees, 10% of earnings between £385 and
£2,579 per month.

VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax if their turnover is
more than £56,000 per year.  They then add VAT,
generally at 17.5%, to their sales prices, and account
for it to the government.  In doing so they can deduct
the VAT they incur themselves.  Some sales are outside
the scope of VAT or charged at a reduced rate (e.g.
hotel accommodation and domestic home improvements
5%).
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Withholding taxes on payments abroad

Dividends, interest and royalties are all subject to a
withholding tax of 25%, but this is often reduced or
eliminated if the payment is made to a recipient in a
country with which Israel has a double tax treaty.

Other taxes

Acquisition tax is charged on the purchase of real estate
at rates from 0.5% to 5%.

Sale tax is charged on the sale of real estate at 2.5% of
the sale price.

Stamp tax is charged on most contracts and other legal
documents, at rates from 0.4% to 2% of the stated
value.

Municipalities impose annual taxes on real estate.  Rates
vary depending on location.

Tax incentives for businesses

Incentives granted to ‘Approved Enterprises’ include
reduced rates and other tax related benefits. Approval is
dependent on a number of factors, including the location
of the business and the nature of its products.

Foreign investors purchasing commercial or industrial
property with foreign currency can qualify for tax
benefits if the property is then rented.
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Company taxes

Companies pay tax on their profits at 34%, reducing to
31% in 2006, 29% in 2007, 27% in 2008, 26% in 2009
and 25% from 2010 on.

Personal taxes

Personal tax rates range from 10% to 49%, with the top
rate applying to taxable income in excess of NIS
413,000.  Income from passive sources is taxed at
rates from 10% to 25%, depending on the source.

Personal tax rates are set to reduce progressively over
the next few years, with a top rate of 44% from 2010.

Capital gains are generally taxed at 25%.  Gains from
the sale of securities traded on the Tel Aviv stock
exchange are taxed at 15%.  

There are no gift or inheritance taxes and there is no
wealth tax.

Social security costs

For employers, 5.93% of an employee’s earnings up to
earnings of NIS 34,820 per month.

For employees, 4.5% of the first NIS 3,482 of monthly
earnings and 10.38% of the next NIS 31,338.

VAT and sales taxes

Businesses add VAT, generally at 16.5%, to their sales
prices and account for it to the government. In doing so
they can deduct the VAT they incur themselves.  Some
sales are outside the scope of VAT or charged at a zero
rate.
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Withholding taxes on payments abroad

Dividends 12.5% or 27%, depending on the size of the
shareholding, though subject to certain conditions there
is no withholding tax on dividends paid to parent
companies in other European Union countries, and other
recipients of dividends can claim a refund of up to
4/9ths of the tax deducted if they can show that the
dividend will be taxed in their own country.  Interest
generally 12.5%, but increased to 27% if it is derived
from banks and paid to recipients in countries with
privileged tax systems.  Royalties 20% to 30%.
Withholding taxes may be reduced or eliminated for
payments made to recipients in countries with which
Italy has a double tax treaty. 

Other taxes

Stamp duty is charged at fixed sums on written
documents filed with public offices or used as receipts.
Documents for transactions subject to VAT are usually
exempt.

There is a registration tax on deeds of transfer of real
estate, ranging from 4% to 10% of the sales proceeds.

Municipalities impose a real property tax at rates
ranging from 0.4% to 0.9% of a property’s fiscal value.

Tax incentives for businesses

There are tax credits for Research and Development,
and for increasing the size of the employment work
force.

There are tax incentives for the reorganisation of small
and medium sized companies, and others which relate
to specific business activities.
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Company taxes 

Companies pay corporate income tax (IRPEG) at 33% on
their profit, and regional tax (IRAP) at 4.25% on an
adjusted net production value.  

Personal taxes

Income tax rates range from 23% to 43%, with an
additional regional tax of up to 1%, and in some cases a
municipal tax of up to approximately 0.5%.

Capital gains from the sale of securities are taxed at
12.5% for non qualified shareholdings (less than 20% of
the share capital), and at ordinary income tax rates for
qualified shareholdings (more than 20% of the share
capital), though only 40% of the gain realised on
qualifying shareholdings is assessed to tax.

A gift tax applies in some circumstances.  There are no
inheritance or wealth taxes.

Social security costs

Rates vary depending on the classification of the
employer for social security purposes and on the
position of the employee, (e.g. manager, clerk etc).  On
average employers pay 33% of the employee’s earnings
and the employee pays 12%.

VAT and sales taxes

With some limited exceptions, all businesses must
register as taxable entities for value added tax. They
then add VAT, generally at 20%, to their sales prices,
and account for it to the government. In doing so they
can deduct the VAT they incur themselves.  Some sales
are outside the scope of VAT or charged at a reduced
rate.

44

Italy



Other taxes

Stamp duty is charged at 0.003% on contracts,
guarantees, bills of lading and various other documents.

Tax incentives for businesses

Companies carrying out qualifying investment projects
are exempt from income and social services taxes on
25% or 50% of their profits for a period of 10 years,
depending on the location of the project.
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Company taxes

Company tax rates vary according to the nature of the
trade.  Profits from manufacturing, mining,
transportation, construction, hotels and hospitals are
taxed at 15%; banks and financial institutions are taxed
at 35%; other companies are taxed at 25%.  

Personal tax

Income tax rates are 5%, 10%, 20%, and 25%, with the
top rate applying to taxable income in excess of JD
14,000.  There is then a social service tax of 10% of
the income tax due.  

Social security costs

Contributions are mandatory for establishments
employing five people or more and for their employees,
and optional for other establishments and their
employees.  Employers contributions are 11% of
earnings, employees 5.5% of earnings.

VAT and sales taxes

With some exceptions businesses must register for the
general sales tax if their turnover exceeds prescribed
levels which vary according to the nature of the trade
which is carried on.  The general rates of the tax are 4%
and 16%, but other rates apply to some types of
products.  For exports the rate is 0%.

Withholding taxes on payments abroad

Payments abroad are subject to a withholding tax of
10%.
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Kuwait

Other taxes

There is an offset programme under which foreign
companies awarded government contracts worth over
KD 1 million must reinvest a proportion of the contract
price in projects which benefit the Kuwaiti economy.

Tax incentives for businesses

The Ministry of Commerce and Industry can grant
discretionary tax holidays of up to 10 years.

Company taxes

Most Kuwaiti companies are exempted from tax on their
profits.  

Foreign companies are taxed on their profits from
Kuwaiti sources at rates which depend on the level of
profits, ranging from 5% where profits are between KD
5,250 and KD 18,750, to 55% where profits are in
excess of KD 375,000.

Personal taxes

There are no personal taxes.

Expatriates and their dependants must pay annual fees
for health insurance and residence permits.

Social security costs

Kuwaiti nationals are subject to a social security scheme
that covers pensions and insurance against disability
etc.

Employers must pay End of Service Benefit to expatriate
employees when they complete their contract. This is
calculated as 15 days salary for each year of service if
the length of service exceeds 5 years. The payment is
halved if the employee resigns voluntarily. No payment is
due if the length of service is less than 5 years.

VAT and sales taxes

None.

Withholding taxes on payments abroad

None.



VAT and sales taxes

With some exceptions, businesses must register as
taxable entities for value added tax if their turnover is LL
150m or more.  They then add VAT, at a standard rate
of 10%, to their sales prices and account for it to the
government.  In doing so they can deduct the VAT they
incur themselves.  Some goods and services are
exempt from VAT.

Withholding taxes on payments abroad

On dividends, interest and royalties at 10%, though
generally eliminated for payments made to recipients in
countries with which Lebanon has a double tax treaty.
Revenues in respect of goods on consignment for non-
residents are taxed at 15%.

Other taxes

Stamp duty is charged on various documents at 0.3%.

There is an annual municipal tax on the occupation of
business property calculated at 7% of the rental value.

Tax incentives for businesses

Companies which invest a minimum of LL 500m in fixed
assets and which meet certain criteria can qualify for tax
exemption.

Foreign employees of offshore companies working in
Lebanon are exempt from tax on 30% of their basic
salaries.
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Company taxes

Most resident companies are taxed on their profits at a
flat rate of 15%.

Holding companies are subject to an annual fixed tax on
capital and reserves of up to LL 5m and to other
scheduled taxes on income.

Offshore companies pay a flat tax of LL 1m per year
and are also subject to other scheduled taxes on
income.

Personal taxes

Income tax rates range from 2% to 20%, with the top
rate applying to taxable income in excess of LL 120m
(salaries) or LL 104m (self-employed income).  The first
LL 7.5m of income is exempt.

Capital gains are taxed at 10%, but gains from the sale
of joint stock company shares are exempt.

Inheritance tax is charged on the receipt of gifts and
legacies, with the rate of tax varying according to the
relationship of the donor or the deceased to the
recipient.  

There is no wealth tax.

Social security costs

For employers, 8.5% of an employee’s total earnings
and 13% of the first LL 1.5m of earnings.  

For employees, 2% of the first LL 1.5m of earnings.
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VAT and sales taxes

Businesses with an annual turnover in the domestic
territory of more than CHF 75,000 are required to
register for VAT.  The domestic territory is defined as
the national territories of Liechtenstein and Switzerland.
Also liable to register are entrepreneurs and private
individuals who buy services for more than CHF 10,000
per year from companies abroad.  The general rate of
VAT is 7.6%, and there are reduced rates of 3.6% and
2.4% for some goods and services.

Withholding taxes on payments abroad

None.

Tax incentives for businesses

Domiciliary companies are exempt from profit tax and
pay a reduced rate of capital tax.
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Company taxes

Companies, other than domiciliary companies, pay profit
and capital taxes.

Profit tax is payable on annual net profit.  The rate of tax
is dependent on the relationship between net profit and
taxable capital (see below) and amounts to between
7.5% and 15% of the profit.  The rate thus ascertained
increases according to the relationship between
distributions and taxable capital by up to 5%.  The total
tax levied can therefore be up to 20%.

The capital tax rate is 0.2% of taxable capital, which is
paid-in nominal capital and reserves, reduced by capital
appreciation generated during the year by increases in
capital or by profits.

Domiciliary companies are those domiciled in
Liechtenstein but which do not undertake any
commercial activity in the country.  They pay 0.1% of
the capital paid in or of invested assets and reserves.
There is a minimum of CHF 1,000.

Personal taxes

Income tax rates are from 3.24% to 17.01%.

There is a wealth tax of from 0.162% to 0.851%.

Social security costs

For employers, 12.41% of an employee’s earnings.

For employees, 7.186% of earnings.

52

Liechtenstein



55

Company taxes

Companies pay tax on their profits at a standard rate of
30%.

Personal taxes

Income tax rates range from 5% to 30%, with the top
rate applying to income in excess of 
MEF 10,000,000.

Capital gains are generally taxed as income, but
different rates apply to gains from the disposal of real
estate.

Social security costs

Employers pay 13% of an employee's earnings.

Employees pay 1%.

There are reductions for those on low wages.

VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax.  They then add VAT,
generally at 18%, to their sales prices and account for it
to the government.  In doing so they can deduct the VAT
they incur themselves.

Withholding taxes on payments abroad

Dividends 20%, interest generally 20%, and royalties
10%.  The rates are reduced for payments to recipients
in France and Mauritius, with which Madagascar has
double tax treaties.

Tax incentives for businesses

Currently none.
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Withholding taxes on payments abroad

There are no withholding taxes on dividends, interest
and royalties.  Other payments made to non-resident
individuals are subject to a withholding tax of 25%.
Payments made to foreign entertainers performing in
Malta for less than 15 days are subject to a final
withholding tax of 10%.  Payments made to non-resident
companies for services rendered in Malta are subject to
a withholding tax of 35%.

Other taxes

Stamp duty is charged at 5% on the transfer and
inheritance of immovable property and of securities in
property companies.  Other transfers of securities are
charged at 2%.

Companies engaged in gaming activities, including e-
gaming are subject to a tax of 0.5% on stakes placed,
but subject to an annual maximum.

Tax incentives for businesses

Companies engaged in particular business sectors can
qualify for reduced rates of tax, up to 2008, and for
investment tax credits.  

Non-resident shareholders are subject to a net tax
charge of 4.17% on dividends from International Trading
Companies and of 0% to 6.25% on dividends from
International Holding Companies.

Maltese companies with foreign income that was subject
to a nil overseas tax rate are granted a deemed foreign
tax credit of 25% in computing their Maltese tax liability.

Ships and yachts registered in Malta by non-resident
owners and charterers qualify for various fiscal and
other benefits, including tax exemptions on profits and
stamp duty exemptions on transfers.

Licensed collective investment schemes are taxed at
10% or 15% depending on the category of income.  
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Company taxes

Companies trading in Malta pay corporate tax on their
profits at 35%.

Personal taxes

Income tax rates increase progressively to 35%, with the
top rate applying to taxable income in excess of Lm
6,750 (married Lm 10,000).  The first Lm 3,100
(married Lm 4,300) of income is exempt.  Part-time
work may be subject to a special tax rate of 15% up to
Lm 3,000.  Foreigners taking up residence in Malta on a
permanent basis are taxed at 15% on income remitted
to Malta, subject to a minimum tax charge of Lm 1,800
after double tax relief.

Capital gains are generally taxed at income tax rates.
Capital gains on the disposal of units in a Collective
Investment Scheme where the assets are situated
outside Malta are subject to a final withholding tax of
15%. 

There are no gift or inheritance taxes, and there is no
wealth tax.

Social security costs

For employers and employees, 10% of an employee’s
basic earnings up to a maximum of Lm 13.16 per week,
subject to a minimum charge of Lm 5.56 per week.

VAT and sales taxes

Businesses must register for VAT purposes, but if their
annual turnover in goods is less than Lm 15,000, or in
services less than Lm 10,000, or in certain other
economic activities less than Lm 6,000, then they may
opt to stay outside the VAT system.  The standard rate
of VAT is 18%, and there is a reduced rate of 5%.  Some
goods and services are exempt.  An Eco Tax per unit of
consumption is levied on a number of goods.  
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VAT

The general VAT rate is 17%.  Some goods and services
are exempt.

Withholding taxes on payments abroad

Dividends, royalties, capital gains, rent and other
payments made to foreign recipients are taxed at 15%.
Interest is taxed at 5%.  These rates may be reduced by
double tax treaties with other countries.

Other taxes

Property tax is payable on real estate at rates ranging
from 0.08% to 0.8% of the assessed market value.

Transfers of ownership rights are taxed at 2%.

Tax incentives for businesses

There is a tax exemption for a period of 3 years for
profits invested in undeveloped regions.

An amount equal to gross salaries paid to employees
hired during the year can be deducted from income tax
payable.
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See separate entry for Serbia

Company taxes

Companies are taxed at 9% on their tax base reported in
the annual income tax return, as reduced by applicable
tax credits.  The tax base includes the profit stated in
the statutory statement of income, as adjusted for
differences that are specifically defined under the tax
rules.

Personal taxes

Income tax rates are 15%, 19%, and 23%, with the top
rate applying to taxable income in excess of € 4,577.

Rental income and royalties are taxed at 20%.

Investment income is taxed at 15%.

Capital gains of residents are taxed as income.  Non-
residents are taxed at 15%.

Gifts and inheritances are taxed at 2%.  

There are many reliefs and exemptions.

Social security costs

Employers are required to pay contributions to three
state-owned funds: Pension and Disability Insurance Fund
(9.6% of employees pay), Health Insurance Fund (6%),
and Unemployment Fund (0.5%).

Employees pay the following amounts by deduction from
their salary: Pension and Disability Insurance Fund (12%
of pay), Health Insurance Fund (7.5%), and
Unemployment Fund (0.5%).
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Tax incentives for businesses

Businesses dealing in the export of goods and services
are, subject to conditions, exempt from corporation tax
in their early years of operation and then liable to tax at
a reduced rate.

Businesses which locate in regional development areas
qualify for a reduced rate of corporate tax.
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Company taxes

Companies are taxed on their profits at a standard rate
of 35%.

A rate of 39.6% applies to banks, insurance companies
and credit institutions.

Personal taxes

Income tax rates range from 13% to 44%, with the top
rate applying to taxable income in excess of MAD
60,000.

Capital gains are generally taxed at 10%, but other rates
can apply in some circumstances.  Non-residents are
exempt from tax on capital gains.

Social security costs

Employers pay between 20% and 25% of an employee’s
earnings.

Employees pay between 8% and 10% of earnings.

There are reductions for low wage earners.

VAT and sales taxes

The standard rate of VAT is 20%, and there are reduced
rates of 14%, 10% and 7%.

Withholding taxes on payments abroad

On dividends and interest at 10%.

Other taxes

A business licence duty is levied on the rental value of
business property at rates from 5% to 30% depending
on the type of business.

A registration duty applies to sales of real estate and of
shares in private companies.
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VAT and sales taxes

Businesses must add VAT, generally at 19%, to their
sales prices, and account for it to the government.  In
doing so they can deduct the VAT they incur themselves.
Some sales are outside the scope of VAT or charged at
a reduced rate.

Withholding taxes on payments abroad

Dividends 25%, but usually reduced or eliminated for
payments made to recipients in countries with which the
Netherlands has a double tax treaty.  Dividends paid to
companies in the European Union are exempt from
withholding tax if the recipient has at least a 10% (25%
in some cases) shareholding in the paying company.
There are no withholding taxes on interest and royalties.

Other taxes

Stamp duty of 6% is charged on the acquisition of real
estate.

Capital duty on the issue of share capital by companies
is abolished from 2006.

Municipalities impose local taxes on the ownership and
occupation of property.

Tax incentives for businesses

The Netherlands is a favoured location for holding
companies, with dividends and capital gains from
qualifying participations exempt from tax.

Foreign nationals working in the Netherlands can qualify
for tax exemption on 30% of their earnings.  Individual
rulings are required and are valid for 120 months.
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Company taxes

In 2005 companies pay corporation tax on their profits
at 27% and 31.5% with the top rate applying to profits in
excess of € 22,689.  In 2006 the rates reduce to 26%
and 30.5%.

Holding companies qualifying for the participation
exemption are exempt from tax on dividends and capital
gains derived from qualifying investments.

Personal taxes

Income from personal activities is taxed at 34.4%,
41.95%, 42% and 52%, with the top rate applying to
taxable income in excess of € 21,405.  These rates are
partially inclusive of social security contributions.

Where an individual owns 5% or more of the shares of a
company he is taxed at 25% both on dividends from the
company and on gains from the sale of shares of the
company.

Income from savings and investments is taxed by
assuming the individual to have an income of 4% of the
average annual net value of the savings and investments
and then taxing this notional income at 30%.  Actual
income and capital gains are ignored.  For this purpose,
savings and investments includes property, bonds,
savings accounts, and shareholdings of less than 5% in
companies.

There is no wealth tax.

Social security costs

There is a national insurance scheme and an employed
persons insurance scheme.  All resident individuals are
subject to the national insurance scheme, and the
contributions of 32.6% are included in the first and
second income tax rate bands of 34.4% and 41.95%
(1.8% and 9.35% income tax and 32.6% social security
contribution).  Employers and employees are subject to
the employed persons insurance scheme.  The rates of
contribution, expressed as a percentage of salary, vary
by reference to the type of industry concerned.
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Withholding taxes on payments abroad

On dividends, interest and royalties at 10%.

On the purchase of goods, at 5%, and on the purchase
of services, at 10%.  These are creditable against final
taxes due.

Other taxes

Education tax is levied at 2% of assessable profits.

Tax incentives for businesses

Specified manufacturing and agro-based industries are
granted pioneer status.  Companies within these
industries are then exempt from corporate income tax
for five years, or for seven years in economically
disadvantaged areas.

Agricultural businesses qualify for enhanced depreciation
allowances on ranching, plantation and machinery.  
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Company taxes

Companies are generally taxed on their profits at 30%.

Companies with a turnover of not more than N 1m and
involved in the manufacturing, agricultural, production
and mining sectors are taxed at 20% for their first three
years of operations.

Foreign companies operating in Nigeria are taxed at
rates from 10% to 20% on a deemed profit calculated
by reference to turnover.

Nigerian companies are generally subject to a minimum
tax, but this does not apply to companies with at least
25% foreign equity participation.

Personal taxes

Income tax is levied at graduated rates, with the top
rate of 25% applying to taxable income in excess of N
160,000.

Capital gains are taxed at 10%.  Gains on the disposal
of stocks and shares are exempt.

Social security costs

Employers and employees must both contribute 7.5% of
employees pay into a pension fund.

VAT and sales taxes

Businesses must register for VAT within 6 months of
commencement.  The rate of VAT is 5%.  Some goods
and services are exempt.
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Social security costs

For employers, 0%, 5.1%, 6.4%, 10.6% or 14.1% of an
employee’s earnings, depending on location.  An
additional contribution, 12.5%, is payable in respect of
employees earning more than NOK 960,059 in 2005 or
16G in 2006.

For employees, 7.8% of earnings.

VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax if their annual
turnover is more than NOK 50,000.  They then add VAT,
generally at 25%, to their sales prices and account for it
to the government.  In doing so they can deduct the VAT
they incur themselves.  There are reduced rates of 11%
and 7% for some goods and services, and some
services are exempt.

Withholding taxes on payments abroad

Dividends 25%, but usually reduced or eliminated for
payments made to recipients in countries with which
Norway has a double tax treaty or in countries in the EU
or the EEA.  There are no withholding taxes on royalties,
or on interest provided the loan is properly documented
and the interest is at an arms-length rate.

Other taxes

Stamp duty is charged on the acquisition of real estate
at 2.5%.

In some areas real estate tax is payable to local
government, at rates ranging from 0.2% to 0.7% of a
property’s taxable value, which is significantly lower than
market value.

Tax incentives for businesses

Companies are exempt from tax on dividends received
and profits from the sale of shares.
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Company taxes

Companies pay corporation tax on their profits at 28%.

Personal taxes

Personal net income is taxed at 28%.  Additional tax
then applies to income above prescribed levels, with a
rate of 12% applying to taxable income between NOK
381,000 and NOK 800,000 (married couples NOK
393,700 and NOK 800,000) and 15.5% in excess of
NOK 800,000.  There is a personal allowance of NOK
34,200 (married couples NOK 68,400).

A deduction is allowed from income from employment
for municipal and state tax, ranging from NOK 4,000 to
NOK 57,400, depending on the size of income.

From 1 January 2006 there is a new method of taxing
dividends and capital gains from Norwegian companies.
A tax of 28% applies to the excess received over a
computed capital yield, which is dependent upon the
historic cost of the shares multiplied by a standard
interest component.

Capital gains are taxed at 28%.

Inheritance tax is charged on assets passing on death or
gifted within six months prior to death.  The first NOK
250,000 is exempt.  The next NOK 300,000 is taxed at
8% for assets passing to children of the donor and 10%
for assets passing to others.  Assets in excess of NOK
550,000 are taxed at 20% if passed to children and
30% if passed to others.  Transfers between spouses
are generally exempt.

There is an annual wealth tax payable partly to central
government and partly to local government.  The first
NOK 120,000 (married couples NOK 150,000) of wealth
is exempt.  Rates then rise progressively to a maximum
of 1.1%.
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Withholding taxes on payments abroad

Generally 19% for dividends and 20% for interest,
royalties and certain services provided in Poland by non-
resident suppliers, but usually reduced or eliminated for
payments made to recipients in countries with which
Poland has a double-tax treaty or to countries in the EU.
A certificate of tax residency is required in order to take
advantage of tax treaty rates of withholding tax.

Other taxes

The principal rates of stamp duty are 2% for land and
buildings, 2% for loans and 1% for transfers of
securities.  Some loans are exempt from duty.  

There are local property taxes based upon the
ownership of land.

Tax incentives for business

Income which is funded by some sources of foreign aid
(such as EU funding) is generally not subject to tax.

Significant tax incentives may be available for
investment in specific economic zones and areas of high
unemployment.  Tax relief of up to 50% (large
companies) or 65% (small and medium-sized
enterprises) of eligible investment costs is potentially
available, depending on the amount invested, the
number of people employed and circumstances specific
to particular zones.

Individuals who are temporarily resident in Poland pay
income tax only on Polish sources of income.
Additionally, they may benefit from a flat rate income tax
rate of 20% on directors fees and certain service
contracts.
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Company taxes

Companies are taxed on their profits at 19%.

Personal taxes

Income tax rates are 19%, 30% and 40%, with the top
rate applying to taxable income in excess of PLN
74,048 per annum.  Certain sources of income
(principally investment income) are taxed at different
rates.  Income from self-employment is taxed at 19%.

Capital gains are generally taxed at income tax rates,
though gains on some assets, including land and
buildings, are exempt or taxed at special rates.

Inheritance and donations tax applies to lifetime gifts
and assets passing on death at rates of between 3%
and 20%, depending upon the amount involved and the
nature of any relationship between the parties.

There is no wealth tax.

Social security costs

Employers and employees each pay 16.26% on
earnings up to PLN 72,690 per annum.  Most
employers and employees additionally pay 3.8% and
2.45% respectively on all earnings.

VAT and sales taxes

Businesses must register as taxable entities for VAT if
their turnover exceeds the PLN equivalent of € 10,000
per year.  The standard rate of VAT applied to sales
prices is 22%.  Some goods and services are subject to
VAT at reduced rates or are exempt.  Exports of goods
and intra-EU despatches of goods and some services
are zero rated.  Some services are outside the scope of
VAT.  

VAT incurred on costs is generally deductible from VAT
charged to customers, provided the costs relate to
sales that are not exempt from VAT.
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Withholding taxes on payments abroad

Dividends 25%, interest 20%, royalties 15%, technical
assistance fees 15%, and gains from the sale of real
estate 12.5%.  Withholding taxes are often reduced or
eliminated for payments made to recipients in countries
with which Portugal has a double tax treaty.  Dividends
paid to companies in the European Union are exempt
from withholding tax if the recipient has at least a 10%
shareholding in the paying company or a shareholding of
€ 20,000,000 or more.

Other taxes

A tax is levied on the acquisition of real estate,
calculated as a maximum of 6.5% of the purchase price
or of the property’s registered value, whichever is
higher.  

A local tax based on the registered value of properties in
the land registry is levied annually.  The tax payable will
be affected by a valuation code which is to be enacted.

Stamp tax, at varying rates, applies to a wide range of
documents and transactions.

Tax incentives for businesses

Tax benefits and incentives are granted for some
investment in Portugal, including in the island of
Madeira.
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Company taxes

Companies pay corporate tax on their profits at 25%,
plus an added municipal tax of up to 10% of the
corporate tax due.  The combined maximum tax is
therefore 27.5%. 

Companies with a turnover in the previous year of less
than a prescribed level can choose to be taxed under a
simplified corporate tax regime, with profits calculated
by reference to a formula and a tax rate of 20%.

Personal taxes

Income tax rates rise progressively to 40%, with this
rate applying to taxable income in excess of € 54,388.  

Capital gains are taxed at income tax rates.

Gift and inheritance taxes are generally levied at a rate
of 10%.  Some family gifts are exempt.

There is no wealth tax.

Social security costs

For employers, 21.25% to 23.75% of an employee’s
earnings.

For employees, 10% to 11% of earnings.

VAT and sales taxes

Businesses must register as taxable entities for value
added tax.  They then add VAT, generally at 21%, to
their sales prices, and account for it to the government.
In doing so they can deduct the VAT they incur
themselves.  Some sales are outside the scope of VAT
or charged at a reduced rate.
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Other taxes

Stamp duty is charged on most judicial claims and
notarised documentation.

A labour commission of between 0.25% and 0.75% is
payable on companies payrolls.

Local taxes include an annual buildings and land tax and
taxes on advertising and tourism.

Tax incentives for businesses

Small and medium sized enterprises are exempt from
customs duties on some imported machinery and
industrial equipment.  

Incentives for qualifying investments of US $1 million or
more include customs duty exemption, VAT deferment,
and enhanced depreciation allowances.
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Company taxes

Companies pay corporation tax on their profits at 16%.

Representative offices of foreign companies are subject
to a fixed tax of € 4,000 per year.

Personal taxes

The rate of income tax is 16%.  

Capital gains from the disposal of securities are
generally taxed at 1%, but a rate of 16% applies to
some short-term gains.  Capital gains from the disposal
of immovable property are taxed at 10% up to 2005 and
at 16% from 2006.

Social security costs

Employers pay a total of 32.75% to 35.783% of
employees earnings to social security, health, education,
unemployment and disability funds.

Employees pay 17%.

VAT and sales taxes

The standard rate of VAT is 19%.  Reduced rates apply
for some essential goods.

Withholding taxes on payments abroad

Dividends, interest and royalties 15%, commissions
15%, gambling 20%, and other services rendered in
Romania, such as international transport activities, 15%.
Withholding taxes are often reduced or eliminated for
payments made to recipients in countries with which
Romania has a double tax treaty.
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Withholding taxes on payments abroad

Dividends 15%, interest 20%, royalties and licensing
fees 20%, and payments for the international carriage of
freight 10%.   Withholding taxes may be reduced or
eliminated for payments made to recipients in countries
with which Russia has a double tax treaty.

Other taxes

There is a property tax on companies of up to 2.2% of
the depreciated cost of the property, with the rates
being set by local authorities.

Some regional and local authorities impose additional
taxes.

Tax incentives for businesses

Small businesses can elect to pay one uniform tax rate
and to be exempt from other principal taxes.  The rate
is 6% if income is used as the tax base and 15% if
income less expenses is used as the tax base.
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Company taxes

The general corporate tax rate is 24%, but it can be
lower in some regions.  Dividends from foreign
companies are taxed at 15%.

Personal taxes

The basic rate of income tax is 13%.  Dividend income
is taxed at 9%.

Non-residents are taxed at 30% on Russian source
income.

Capital gains are taxed at the basic rate.

Inheritance tax is abolished with effect from 1 January
2006.  A gift tax applies in some circumstances but with
an exemption for gifts between family members.

There is no wealth tax.

Social security costs

For employers, up to 26% of an employee’s earnings,
with lower rates applying for higher salaries.  In addition
employers pay social insurance against industrial
accidents and occupational diseases, at rates from
0.2% to 8.5% depending on the sector in which the
enterprise operates.

Employees are not subject to social security
contributions.

VAT and sales taxes

Businesses must register as taxable entities for value
added tax purposes.  They then add VAT, generally at
18%, to their sales prices, and account for it to the
government.  In doing so they can deduct the VAT they
incur themselves.  Some sales are charged at reduced
rates of 10% or 0%.

74

Russia



Social security costs

For employers, 9% of the earnings, including benefits in
kind, of Saudi employees, and 2% of the basic salary of
both Saudi and non-Saudi employees.

For Saudi employees, 9% of earnings, including benefits
in kind.  Other employees are exempt.

VAT and sales taxes

None.

Withholding taxes on payments abroad

On management fees 20%; on royalties, and on
payments to head office or related parties for services
rendered, 15%; on dividends, interest, rentals, and
technical and consulting services 5%.

Other taxes

None.

Tax incentives for businesses

Companies granted tax holidays prior to the
commencement of the new tax law in 2004 can
continue to benefit from them for the remainder of the
approved period.  There are no tax holidays under the
new tax law.
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Company taxes

Companies owned by nationals of Saudi Arabia and/or
of Gulf Co-operation Council (GCC) countries are subject
to the religious tax (zakat), charged at 2.5% on a capital
and income formula which is in most cases equivalent to
working capital. 

Companies engaged in Natural Gas Investment (NGI)
activities are subject to NGI tax at a rate based on the
internal rate of return on the cumulative annual cost
flows of the taxpayer from NGI activities.  The rate can
range from a minimum of 30% for an internal rate of
return of 8% to a maximum of 85% for internal rates of
return of 20% or more.

Companies engaged in oil and hydrocarbon production
are taxed at 85%.

Other companies are taxed at 20%.

Companies partly owned by nationals of Saudi Arabia or
of GCC countries and partly by others are assessed
partly to zakat and partly to income tax.

Personal taxes

Self-employed nationals of Saudi Arabia and of GCC
countries are subject to zakat.  

Income of non-Saudi nationals from self-employment is
taxed at 20%.

For Saudi and non-Saudi employees, remuneration from
employment is free of zakat and tax respectively.

Capital gains are taxed only if they relate to the disposal
of property used in a business.  

There are no inheritance or gift taxes, and there is no
wealth tax.
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Withholding taxes on payments abroad

On dividends, 10%, on interest generally 16%, on
interest from bonds 13%, and on royalties 25% of 80%
of the payment.

On directors fees and payments for technical
assistance, 25% of 80% of the payment.

Other taxes

A business licence duty is charged at partly fixed and
partly variable rates.  The fixed rate depends on the
type of business, location, and number of employees,
and is a maximum of Fcfa 75,000.  The variable rate is
a maximum of 12% of the turnover of the business.

Tax incentives for businesses

The Investment Code provides for a range of incentives
for small and medium sized businesses, for businesses
using local resources, for businesses introducing new
technologies, and for businesses which decentralise.

There are also tax benefits for exporting companies.
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Company taxes

Companies are generally taxed on their profits at 25%.

Companies exporting more than 80% of their production
however are taxed at 15%.

A minimum tax system applies.

Companies are also liable to a wage tax of 3% of the
gross salary of Senegalese employees and 6% of the
gross salary of foreign employees.

Personal taxes

A separate rate applies to each category of income, and
then a progressive rate applies to total income.  The
calculation of tax payable takes account of the family
circumstances of the taxpayer.

Capital gains are taxed at 15%.

Social security costs

For managers, up to an earnings ceiling of Fcfa
660,000, employers pay 3.6% and employees pay 2.4%
of earnings into a pension fund.

For other employees, up to an earnings ceiling of Fcfa
220,000, employers pay 8.4% and employees pay 5.6%
of earnings.

Employers must also pay, depending on their type of
activity, 8% to 12% of a manager’s earnings, up to an
earnings ceiling of Fcfa 63,000, into a compulsory fund
to cover industrial accidents and family allowances.

VAT and sales taxes

The standard rate of VAT is 18%.  Some goods are
outside the scope of VAT.
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Withholding taxes on payments abroad

Dividends, royalties, interest, rent and other payments
made to foreign recipients are taxed at 20%.  This rate
may be reduced by double tax treaties with other
countries.

Other taxes

There is a property tax payable by both companies and
individuals.  

Transfers of ownership rights are taxed at rates ranging
from 0.3% to 5%.

Tax incentives for businesses

Accelerated depreciation applies to assets acquired for
scientific research.  

An amount equal to gross salaries paid to employees
hired during the year can be deducted from income tax
payable.

Tax exemption is available for profits that are invested in
undeveloped regions for a period of 2 years.
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See separate entry for Montenegro

Company taxes

Companies are taxed at 10% on their tax base reported
in the annual income tax return, as reduced by
applicable tax credits.  The tax base includes the profit
stated in the statutory statement of income, as adjusted
for differences that are specifically defined under the tax
rules.

Personal taxes

Tax on wages and salaries is payable monthly at a rate
of 14%.

Income of the self-employed is generally taxed at 10%.
Farmers are taxed at 14%.

Investment and rental income, capital gains, royalties
and other revenues are taxed at 20%.

Individuals whose annual income exceeds four times the
average salary pay an additional tax of 10% of their tax
base (gross income less taxes already paid and
allowances available).

Gifts and inheritances are taxed at rates of 3% and 5%.

There are many reliefs and exemptions.

Social security costs

Employers are required to pay contributions to three
state-owned funds: Pension and Disability Insurance Fund
(11% of employees pay), Health Insurance Fund (6.15%),
and Unemployment Fund (0.75%).

Employees pay similar amounts by deduction from their
salary.  

VAT

The general VAT rate is 18%.  Some goods and services
are exempt or charged at a reduced rate of 8%.
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Other taxes

Transfer duty is payable on the acquisition of real estate.

Stamp duty is levied on various instruments, including
leases of real estate and instalment credit agreements.

Donations tax of 20% is payable on the value of assets
disposed of by donation.  There are annual exemptions
of R30,000 for individuals and R10,000 for companies.

Tax incentives for businesses

Some special allowances apply to small business
corporations.

For some types of machinery and equipment up to 50%
of the cost can be depreciated in the year of purchase.

Note: Tax rates are subject to change when the new
budget is published in March 2006.
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Company taxes

Companies generally pay tax on their profits at 29%.

Distributions to shareholders are subject to an additional
tax at an effective rate of 7.89%.

Employment companies and foreign resident companies
trading in South Africa are taxed at 34%.

The capital gains of companies are taxed at 14.5%.

Personal taxes

Income tax rates range from 18% to 40%, with the top
rate applying to taxable income in excess of R300,000.

Capital gains are taxed at 10%.

Estate duty of 20% is charged on the worldwide
property of a deceased resident, subject to a general
deduction of R1,500,000.  Property passing to the
surviving spouse is exempt.  Non-residents are
chargeable in relation to assets located in South Africa.

Social security costs

Payroll levies imposed on employers amount to
approximately 6% of employees pay.

VAT and sales taxes

Businesses with an annual turnover in excess of
R300,000 must register for value added tax.

The basic rate of VAT is 14.5%.

Withholding taxes on payments abroad

There are no withholding taxes on the payment of
dividends or interest.

There is a withholding tax of 12% on the payment of
royalties.  This is reduced by some double tax treaties
with other countries.
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Withholding taxes on payments abroad

On dividends, interest and royalties, 15%, but usually
reduced or eliminated for payments made to recipients
in countries with which Spain has a double tax treaty.
Dividends paid to countries in the European Union are
exempt from withholding tax if the recipient has at least
a 25% shareholding in the paying company.

Other taxes

Transfer tax is charged on the acquisition of real estate
at 6% or 7%, on the acquisition of other assets (except
shares) at 4%, on subscriptions of capital to companies
and various other corporate transactions at 1%, and on
the execution of certain public documents, for example
notaries deeds, at 0.5%.

An annual real estate tax is charged on the ownership of
real estate, at 0.4% for urban properties and 0.3% for
rural properties, calculated on the capital value.

Some professional, economic and artistic activities are
subject to a business activities tax.

Tax incentives for businesses

Labour regulations provide for reductions in social
security contributions in some circumstances in order to
increase employment.

85

Company taxes

In general companies pay corporate income tax on their
profits at 35%.

Companies with an annual turnover of less than
€ 8,000,000 are taxed at 30% on profits up to € 90,151
and at 35% on the excess.

Personal taxes

Income tax rates range from 15% to 45%, with the top
rate applying to taxable income in excess of € 45,000.
The first € 4,000 of income is exempt.

Capital gains on assets held for more than one year are
taxed at 15%.

Gift and inheritance taxes are levied at rates ranging
from 7.65% to 34%, depending on the pre-existing
wealth of the recipient, the amount of the gift or
bequest, and the relationship between the parties.
There are various reliefs and exemptions.

An annual wealth tax on a scale of from 0.2% to 2.5% is
levied on net wealth in excess of € 108,182.

Social security costs

For employers, generally 30.6% of an employee’s
earnings, subject to a maximum depending on the
category of employee, and subject to the addition of
accident insurance at rates depending on the type of
business activity.

For employees, generally 6.35% of earnings.

VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax purposes and add
VAT, generally at 16%, to their sales prices and account
for it to the government.  In doing so they can deduct
the VAT they incur themselves.  Some sales are outside
the scope of VAT or charged at a reduced rate.  There is
a simplified system for businesses with an annual
turnover of less than € 450,000.
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Withholding taxes on payments abroad

Dividends 30%, but usually reduced or eliminated for
payments made to recipients in countries with which
Sweden has a double tax treaty.  There are no
withholding taxes on interest or royalties.

Other taxes

Stamp duty is charged on the acquisition of real estate,
at 1.5% for individuals and 3% for legal entities.

An annual real estate tax is charged on the ownership of
real estate at 1% of the value of the property.

There is a 2% tax on mortgages.

Companies are liable to a wage tax of 24% of some
categories of pension contributions.

Tax incentives for businesses

There are some additional reliefs granted to businesses
located in particular regions, mainly in northern Sweden.
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Company taxes

In general companies pay corporation tax on their profits
at 28%.

However companies may place up to 25% of their
taxable profit into a tax allocation reserve, and the
amount so placed is then exempted from tax for six
years.  This can reduce the effective rate of tax to 21%.

Personal taxes

Income tax rates range from 30% to 60%, with the top
rate applying to taxable income in excess of Sek
450,500.  The first Sek 16,600 of income is exempt.

Capital gains are generally taxed at 30%.  Gains from
the sale of real estate are taxed at 20%, and gains from
the sale of shares in smaller companies at rates from
40% to 45%.

Inheritance tax and gift tax are abolished with effect
from December 2004.  

An annual wealth tax of 1.5% is assessed on the taxable
net worth of an individual in excess of Sek 1,500,000,
or of a married couple in excess of Sek 3,000,000.

Social security costs

For employers, 33% of an employee’s earnings.  

For employees, 7% of earnings, with a maximum annual
contribution of Sek 24,500.  Contributions are
deductible for income tax purposes.

VAT and sales taxes

With some small exceptions businesses must register as
taxable entities for value added tax if their turnover is
more than Sek 30,000 per year.  They then add VAT,
generally at 25%, to their sales prices, and account for
it to the government.  In doing so they can deduct the
VAT they incur themselves.  Some sales are outside the
scope of VAT or charged at reduced rates of 12% or
6%.
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All Swiss residents must pay for health insurance, the
premium being dependent on location and the scope of
the insurance.

VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax if their turnover is
more than CHF 75,000 per annum.  They then add VAT
to their sales prices and account for it to the federal
government.  In doing so they can deduct the VAT they
incur themselves.  The standard rate of VAT is 7.6%.  A
reduced rate of 3.6% or 2.4% may apply in some
circumstances.

Withholding taxes on payments abroad

Dividends 35%, and interest on bank deposits and bonds
35%, but usually reduced or eliminated for payments
made to recipients in countries with which Switzerland
has a double tax treaty.  There is no withholding tax on
dividends paid by Swiss subsidiaries to their EU parent
company. There are no withholding taxes on interest
from other sources or on royalties.

Other taxes

A share issuance tax of 1% is charged on capital
contributions to companies in excess of CHF 250,000,
or CHF 1,000,000 from 2006.

Stamp duty of 0.15% is payable on the transfer of Swiss
securities and 0.3% on foreign securities if one of the
contracting parties or the intermediary is a Swiss
securities dealer.

Insurance premiums are charged with a duty at rates
ranging from 2.5% to 5%.

Tax incentives for businesses

Cantons have the discretion to grant tax benefits for a
maximum of ten years to newly established companies
and to existing companies which undertake new
business activities.  Benefits can take the form of a tax
holiday, or of substantially reduced tax rates.
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Company taxes

Companies are subject to federal, cantonal and municipal
taxes on their profits.  Federal tax is at 8.5% on the profit
after tax.  Cantonal and municipal taxes are at varying
rates.  Examples of total federal, cantonal and municipal
taxes on profit before tax are 12.9% to 16.4% (depending
on the return on equity) in Zug and 21.3% in Zurich.

Companies are also subject to cantonal and municipal
taxes on their equity (share capital, reserves and
retained earnings).  Rates vary from canton to canton.
The average is approximately 0.4%.

Personal taxes

Individuals are subject to federal, cantonal and municipal
taxes.  Federal tax is at progressive rates up to a
maximum of 11.5%, which applies to taxable income in
excess of CHF 715,600.  Cantonal and municipal taxes
vary, for example for a taxable income of CHF 300,000
up to 12.9% in Zug, up to 29.3% in Geneva.

Gains on disposals of private assets other than real
estate are tax free, unless they are considered as
business income.

In most cantons, transfers to a spouse or descendents
are exempt from inheritance and gift tax.  Otherwise the
rates depend on the amount and on the relationship
between the deceased and the heirs, or between the
donor and the donee, respectively.  Gifts to and
inheritance received from unrelated persons attract
rates ranging from 20% to 50%.

Wealth tax is levied, at rates from 0.3% to 0.6%, by the
cantons.  There is no federal wealth tax.

Social security costs

Employers and employees both pay social security
contributions of 6.05% of the first CHF106,800 of the
employee’s earnings, and 5.05% of any excess over
CHF 106,800.  In addition employers and employees
must each make compulsory pension contributions of
between 5% and 12% of the employee’s earnings
between CHF 19,350 and CHF 77,400, the rate
depending on the age and sex of the employee.
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Other taxes

There is an additional tax of 1% on turnover from the
sale of local products and on the value of imported
products.  The tax is payable to a fund for the
development of competition in industry.

There is also a business training tax of 2% of the cost of
wages and salaries.

Local taxes are payable at various rates.

Tax incentives for businesses

There is a wide range of investment incentives, directed
primarily at the encouragement of exports, regional
development, the agriculture and fishing industries,
information technology, and energy conservation.
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Company taxes

Companies are generally taxed on their profits at a
standard rate of 35%.  A reduced rate of 10% applies to
profits from designated activities, including agriculture
and fishing.  Listed companies which satisfy conditions
relating to the percentage of their share capital which is
floated qualify for a reduced rate of 20% for a period of
5 years.

Some foreign source income is exempt.

Personal taxes

Income tax rates range from 15% to 35%, with the top
rate applying to taxable income in excess of 50,000 TD.
The first 1,500 TD of income is exempt.

Capital gains are taxed at 5%, 10%, 25% or 50%,
depending on the nature of the asset and the period for
which it was owned.

VAT and sales taxes

The standard rate of VAT is 18%.  There are reduced
rates of 6% and 10% for specified goods and services,
and a higher rate of 29% for luxury goods.  Many goods
and services are exempt, including foodstuffs and other
basic necessities.

Withholding taxes on payments abroad

Dividends nil.  Interest 20%, or 2.5% for bank interest.
Royalties 15%.  Attendance fees 20%, and other fees
15%.  Income from construction and assembly projects
5%, 10% or 15%, depending on their nature.  Some
withholding taxes are reduced or eliminated by double
tax treaties with other countries.
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VAT and sales taxes

Businesses must register as taxable entities for value
added tax.  They then add VAT, generally at 18%, to
their sales prices, and account for it to the government.
In doing so they can deduct the VAT they incur
themselves.  Basic foodstuffs are taxed at 8%.  Leasing
transactions are subject to 1% VAT.

Withholding taxes on payments abroad

On dividends, 10%.  Other withholding taxes are 12% on
interest from private sector bonds and bank deposits,
25% on royalties, and 22% on other types of payment to
non-residents, including professional fees and property
rents.  The withholding tax rates on interest from public
sector bonds vary with the maturity dates of the bonds
and the amount of the interest.  Withholding taxes are
often reduced or eliminated for payments made to
recipients in countries with which Turkey has a double
tax treaty.

Other taxes

Stamp duty is charged at 0.75% on contracts with
monetary value, letters of guarantee and underwriting,
promissory notes and bills of exchange, and payrolls.

Annual property taxes are from 0.1% to 0.3% of market
value, depending on the nature of the property.

Tax incentives for businesses

Investment allowances of 40% are given for business
projects in all regions.

The payment of up to 40% of a company’s corporation
tax liability can be deferred for up to three years with no
interest by investing an equivalent sum in research and
development.

Profits from overseas construction work are exempt
from tax.

93

Company taxes

Companies pay corporation tax on their profits at 30%.

Personal taxes

Income tax rates range from 15% to 35% for wages and
salaries and from 20% to 40% for other income.  The
top rates apply to taxable income in excess of New TRL
78,000.

Capital gains are taxed at income tax rates, but there
are exemptions for shares held for more than three
months, for residential property held for more than four
years, and for agricultural land.

Inheritance and capital transfer tax applies to lifetime
gifts and to assets passing on death, at rates from 10%
to 30% for lifetime transfers and from 1% to 10% for
assets passing on death.   The top rates apply to
cumulative gifts and bequests in excess of New TRL
2,030,000.  Lifetime transfers to spouse and children of
not more than New TRL 75,719 each are exempt.

There is no wealth tax.

Social security costs

Contributions are based on monthly salaries up to a
maximum of New TRL 3,176.70.

Employers pay 19.5% for Turkish staff and 8.5% for
expatriate staff if they are not covered in their home
country.  

Employees contributions are 14% by Turkish staff and
5% by expatriate staff if they are not covered in their
home country.

In addition there is a mandatory unemployment
insurance contribution for companies with more than ten
employees.  Employers pay 2% of gross salaries, and
employees, whether Turkish or expatriate, pay 1% of
gross salaries.
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Withholding taxes on payments abroad

None.

Other taxes

There is a 5% importation duty on all imports throughout
the Emirates.

Company registration fees must be paid to various
bodies.  The total cost varies between the Emirates.  In
some cases the cost can be material.

Notarisation fees can be material.  Rates vary according
to the nature of the agreement and the amount to which
it relates.

In Dubai and Sharjah taxes of around 5% are levied on
the rents paid by companies for the offices and private
residencies of proprietors and staff.

Tax incentives for businesses

The United Arab Emirates offers a largely tax-free
environment for businesses.  

There are several duty free zones in the Emirates,
including in Dubai, Sharjah and Ajman.
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Company taxes

Most companies are exempt from tax on their profits.

Banks and oil companies however are taxed in
accordance with agreements made locally with each
Emirate.  Banks are generally taxed at 30%.

Personal taxes

There are no personal income taxes.  Dues are levied
for the issue of residence permits and other
documentation, with rates varying between the Emirates.  

There are no taxes on capital gains, or on gifts and
inheritances, and there is no wealth tax.

Social security costs

Employers must pay End of Service Benefit to
expatriates when they complete their contract.  This is
calculated as three weeks basic salary for each of the
first five years of service, then approximately one
month’s basic salary for each year of service.  The
payment is reduced by two- thirds if the employee
leaves voluntarily during the first three years, and by
one-third if the employee leaves voluntarily after three to
five years.

Expatriate employees are not required to make social
security contributions.  As they must pay for medical etc
services however many of them take out private health
insurance.  Under a proposed new law, medical
insurance will be compulsory for all employees.

VAT and sales taxes

In Dubai there is a sales tax of 10% on all income of
hotels and furnished apartments, and a sales tax of 30%
on income from the sale of alcohol.  Otherwise there are
no VAT or sales taxes in the Emirates.
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Withholding taxes on payments abroad

Interest 20%, royalties 22%, but usually reduced or
eliminated for payments made to recipients in countries
with which the United Kingdom has a double tax treaty.
There are no withholding taxes on dividends or on bank
interest.

Other taxes

Stamp duty is charged on the acquisition of real estate
at rates from 1% to 4% and on the acquisition of
securities at 0.5%.  

There are local taxes, known as business rates, on the
occupation of property.

Tax incentives for businesses

Expenditure on research and development can qualify for
tax relief of up to 150%.

The cost of commercial buildings in government
designated enterprise zones qualifies for an immediate
100% write-off against profits.

There are designated freeports where customs
concessions apply.

Foreign executives working in the country are exempt
from tax on their foreign income in some circumstances.
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Company taxes

Companies pay corporation tax on their profits at rates
ranging from 0% to 30%.  For companies with no
associated companies the top rate of tax applies if
profits for the year are more than £1,500,000.  For
others this threshold figure is divided by 1 plus the
number of associated companies which the company
has.

Personal taxes

Income tax rates are 10%, 22% and 40%, with the top
rate applying to taxable income in excess of £32,400.
The first £4,895 of income is exempt. 

Capital gains are taxed at income tax rates, with an
exemption for the first £8,500 of gains in the year.

Inheritance tax is a cumulative levy on lifetime gifts and
assets passing on death, though the former are
generally exempt if the donor survives the gift by 7
years.  Cumulative transfers are taxed, at 40%, if they
exceed £275,000.  Transfers between spouses are
generally exempt.

There is no wealth tax.

Social security costs

For employers, 12.8% of an employee’s earnings in
excess of £94 per week.

For employees, 11% of earnings between £94 and
£630 per week and 1% of earnings in excess of £630
per week.

VAT and sales taxes

With some exceptions businesses must register as
taxable entities for value added tax if their turnover is
more than £60,000 per year.  They then add VAT,
generally at 17.5%, to their sales prices, and account
for it to the government.  In doing so they can deduct
the VAT they incur themselves.  Some sales are outside
the scope of VAT or charged at a reduced rate.
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Other taxes

There is a land tax, based on land values.

A levy can be imposed for environmental pollution.

Tax incentives for businesses

Tax incentives are available for manufacturers in the
automobile industry.
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Company taxes

Companies are generally taxed on their profits at 25%.

Companies with an annual turnover not exceeding UAH
1,000,000 may choose a simplified tax system with
rates of 6% or 10% of turnover.

Personal taxes

Interest income is taxed at 5%.

Salaries are generally taxed at 13%, with reduced rates
for lower salaries.

Dividends are taxed at 13%.

Gifts and prizes are taxed at 26%.

Social security costs

Employers pay 32.3% of employees pay to the state
pension fund, 2.9% for temporary disability insurance,
1.6% for unemployment insurance, and from 0.86% to
13.8% for industrial accident insurance, with the rate
dependent on the level of industrial risk.  

Employees pay from 1% to 2% of their pay to the
pension fund, from 0.5% to 1% for temporary disability
insurance, and 0.5% for unemployment insurance.

VAT and other taxes

VAT is charged at 20% on goods and services.

Registration is compulsory for businesses with an annual
turnover of more than UAH 300,000.

Withholding taxes on payments abroad

Dividends 15%.  Interest generally 15%, but income
from some state securities is exempt.  Royalties 15%.
Other Ukrainian source income generally 15%.  Rates of
withholding tax are reduced by some double tax treaties
with other countries.
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ALGERIA
Baker Tilly Groupe France Audit
Contact: Chakib Hafiani  E-Mail: ch.hafiani@caebti.com
Tel: + 33 (0)1 53 25 01 00  Fax: + 33 (0) 1 42 89 44 99

AUSTRIA
Vienna
Ginthoer & Partner
Contacts: Oliver Ginthör  E-Mail: oliver@ginthoer.at

Michael Huber  E-Mail:michael.huber@ginthoer.at
Tel: + 43 (1) 501 55 0  Fax: + 43 (1) 501 55 55

BAHRAIN
Manama
Dr. Mohamed Al-Amri & Co
Contact: Gihad M. Al-Amri  E-Mail: info@alamri.com
Tel: + 973 17200017  Fax: + 973 17200017

BELGIUM
Aalst, Brussels, Gent
Acos Berk
Contact: Pierre Colaert  E-Mail: p.colaert@acosberk.com
Tel: + 32 (53) 700 111  Fax: + 32 (53) 706 062

BULGARIA
Sofia
Baker Tilly Klitou and Partners EOOD
Contacts: Irena Vakova, Theodora Ivanova 
E-Mail: info@bakertillyklitou.bg
Tel: +359 2 958 0980  Fax: +359 2 859 2139

CAMEROON
Douala
Afrique Audit Conseil Baker Tilly
Contact:   Chrétien Toudjui  E-Mail: contact@aacbti.com
Tel: + 237 342 21 03  Fax: + 237 342 22 20

CHANNEL ISLANDS - JERSEY
St. Helier
Baker Tilly Channel Islands Limited
Contacts: Bernard Le Claire, David Hopkins 
E-Mail: david@bakertillyci.co.je
Tel: + 44 (1534) 755 150  Fax: + 44 (1534) 755 172

CYPRUS
Nicosia
Baker Tilly Proios
Contacts: Nicos Drymiotis, Marios Proios
E-Mail: proios@cytanet.com.cy
Tel: + 357 (2) 490 094  Fax: + 357 (2) 490 494

CZECH REPUBLIC
Prague
Baker Tilly Czech Republic
Contact:   Tomás Kortán  E-Mail: Tomas.Kortan@bakertillyczech.cz
Tel: + 420 221 111 611  Fax: + 420 221 111 612

DENMARK
Aalborg, Aarhus, Copenhagen, Dianalund, Esbjerg,
Frederikshavn, Frederikssund, Hjoerring, Kolding, Korsoer,
Odder, Odense, Randers, Silkeborg, Skive, Slagelse, Soroe,
Soenderborg, Svendborg, Vejle, Vojens
ND REVISION DANMARK
Contact: Carsten Rosenvinge  E-Mail: sekretariat@nd-revision.dk
Tel: +44 79 44 77 00  Fax: +44 79 44 77 01

EGYPT
Cairo
Wahid Abdel Ghaffer & Co National Accountants 
Contact: Wahid Abdel Ghaffer  E-Mail: wa@waghaffar.com 
Tel: +20 2 415 6376 or +20 2 417 6915 
Fax: +20 2 418 5376 

FINLAND
Helsinki, Espoo, Karkkila, Kotka, Lahti, Lappeenranta, Mikkeli,
Porvoo, Seinäjoki, Tampere
Baker Tilly Finland Oy
Contact: Mikko Karhu E-Mail: mikko.karhu@tiliastrum.fi
Tel: + 358 5 5441 210  Fax: + 358 5 5441 250

FRANCE
Paris, Belfort-Doubs, Bordeaux – Potiers Region, Caen,
Grenoble, Lille, Lyon, Montpellier, Orleans Region, Toulouse
Region, Tours Region
Baker Tilly Groupe France Audit
Contact: Christian Alibay  E-Mail: cra@sofideecbti.com
Tel: + 33 (0)1 42 99 66 44  Fax: + 33 (0)1 42 89 44 99

GEORGIA
Tbilisi
Baker Tilly Georgia Limited
Contact: Bessik Bisseishvili  E-Mail: bessik@bakertillygeorgia.ge
Tel: + 995 32 253 657  Fax: + 995 32 253 657

GERMANY
Berlin, Dortmund, Dresden, Düsseldorf, Eschborn, Frankfurt,
Hamburg, Leipzig, Moenchengladbach, Munich, Schwerin,
Stuttgart
Baker Tilly Deutschland GmbH
Contacts: Peter Fabry  E-Mail: fabry@allrevision.de
Dr Clauss-Michael Allmendinger  E-Mail: allmendinger@allrevision.de
Tel: + 49 (89) 62 40 80  Fax: + 49 (89) 62 40 84 44

GIBRALTAR
Baker Tilly (Gibraltar) Ltd
Contact: Kenneth A. Robinson E-Mail: info@bakertillygibraltar.gi
Tel: + 350  79799  Fax: + 350  75141

GREECE
Athens
Baker Tilly Hellas AE
Contacts: Leonidas Mauromitros, Kostas Theodorakopoulos
E-Mail: kalalpha@spark.net.gr
Tel: + 30  210  8253078, + 30  210  8253079
Fax: + 30  210  8252133



MALTA
Pietá
Baker Tilly Sant
Contacts: Donald Sant, Robert C. Vella  E-Mail: info@bakertillysant.com
Tel: + 356 2123 1898, + 356 2124 1729  Fax: + 356 2124 2144

MONTENEGRO
See Serbia and Montenegro

MOROCCO
Casablanca
Maroc Baker Tilly
Contacts: Chakib Hafiani  E-Mail: ch.hafiani@marocbti.com
Abdelwahed Kannour  E-Mail: a.kannour@marocbti.com
Tel: + 212 (0)22 255 130 Fax: + 212 (0)22 255 351

NETHERLANDS
Almelo, Almere, Amsterdam, Breda, Eindhoven, Gouda,  
The Hague, Helmond, S-Hertogenbosch, Kampen, Katwijk,
Leiden, Nijmegen, Rotterdam, Utrecht, Velsen, Zaandam, Zwolle
Baker Tilly Netherlands BV
Contact: Nick Domburg  E-Mail: ndomburg@berk.nl
Tel: + 31 (70) 3589000  Fax: + 31 (70) 3502020

NIGERIA
Lagos, Abuja, Ibadan
Oyelami Soetan Adeleke & Co
Contact: Mark Ariemuduigho  E-Mail: Osalag@osa.com.ag
Tel: + 234 (1) 7744873, + 234 (1) 4935391 Fax: + 234 (1) 4935392

NORTHERN IRELAND
Belfast
Baker Tilly Mooney Moore 
Contact: Desmond Mooney  E-Mail: accountants@mooneymoore.co.uk 
Tel: +44 (0)28 9032 3466  Fax: +44 (0)28 9043 8827 

NORWAY
Oslo
Grimsrud & Co.
Contact: Jan Olaf Poulsen  E-Mail: janolaf.poulsen@grimsrud.no
Tel: + 47 23 27 70 50  Fax: + 47 23 27 70 70

POLAND
Warsaw, Wroclaw
Baker Tilly Poland
Contacts: Steven Wood, Paulina Pilch E-Mail: contact@bakertilly.pl
Tel: +48 (22) 653 3644  Fax: +48 (22) 827 6915

PORTUGAL
Lisbon, Oporto
Cachudo Nunes & Associados
Contact: Luis Cachudo Nunes  E-Mail: contacto@cachudonunes.com
Tel: + 351 (21) 387 1736  Fax: + 351 (21) 388 6273
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IRELAND
Dublin
Baker Tilly O’Hare
Contacts: Dervilla Whelan, Lyn Lawlor  E-Mail: info@oha.ie
Tel: + 353 (1) 6771003  Fax: + 353 (1) 6771829

ISLE OF MAN
Douglas
Baker Tilly Bennett Roy LLC
Contact: Andy Roy  E-Mail: reception@bennettroy.com
Tel: + 44 (0) 1624 627 434  Fax: + 44 (0) 1624 670 321

ISRAEL
Ramat - Gan
Baker Tilly Oren Horowitz
Contact: Chanoch Pick  E-Mail: oh@ohcpa.co.il
Tel: + 972 (3) 753 8300  Fax: + 972 (3) 760 6787

ITALY
Bologna, Genoa, Milan, Rome, Turin, Verona
Dott. Arietti & Associati
Contact: Massimo Milan  E-Mail: massimo.milan@studioarietti.com
Tel: + 39 (011) 5612722 Fax: + 39 (011) 5619114

JORDAN
Amman
Ghawi CPA Jordan
Contacts: Dr George L. Ghawi, Lutfi G. Ghawi  
E-Mail: glghawi@wanadoo.jo
Tel: +962 6 5657205  Fax: +962 6 5657206

KUWAIT
Kuwait City
Global Consultants
Contact: Hisham Sorour  E-Mail: hishamsorour@gckw.com
Tel: +965 244 01324  Fax: +965 242 6532

LEBANON
Beirut
Baker Tilly Zacca
Contact: Samy S. Zacca  E-Mail: office@bakertillyzacca.com
Tel: + 961  (1) 202883, + 961  (1) 334851 Fax: + 961  (1) 203082

LIECHTENSTEIN
Balzers
Fiduciana Verweltungsanstalt
Contact: Egon Kaiser  E-Mail: info@fiduciana.com
Tel: + 423 388 02 02  Fax: + 423 388 02 19

MADAGASCAR
Antananarivo
Catein Gérard Baker Tilly
Contact: Gérard Catein   E-Mail: g.ca@simicro.mg
Tel: +261 20 22 232 92  Fax: + 261 20 22 222 86
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Geneva
Baker Tilly Spiess SA
Contact: Dominik Spiess  E-Mail: mail@dspiess.ch
Tel: +41 22 718 41 41  Fax: +41 22 718 41 40

TUNISIA
Tunis
Raouf Menjour
Contact: Raouf Menjour  E-Mail: raouf.menjour@gnet.tn
Tel: + 216 71 843 724  Fax: + 216 71 795 819

Tunis
Bizerte
Seltana Baker Tilly
Contact: Mohamed Lahbib Seltana  E-Mail: contact@tunisbti.com
Tel: +216 71 35 41 11  Fax: +216 71 35 44 44

TURKEY
Istanbul
GRM Güreli YMM A.S.
Contact: Tarkan Sekülü   E-Mail: tarkan.sekulu@gureli.com.tr
Tel: + 90 (212) 286 1212  Fax: + 90 (212) 290 3796

UNITED ARAB EMIRATES
Abu Dhabi, Dubai
Al-Rubaie & Co.
Contacts: Abdul Munim Al-Rubaie  E-Mail: sumchart@eim.ae
Tel: + 971 (2) 622 44 49,  + 971 (2) 622 61 55
Fax: + 971 (2) 622 60 88

UNITED KINGDOM
London, Basingstoke, Birmingham, Brighton, Bristol, Bromley,
Bury St. Edmunds, Chelmsford, Chester, Coventry, Edinburgh,
Gatwick - Crawley, Glasgow, Guildford, Hereford, Hull, Ipswich,
Leeds, Lerwick, Liverpool, Manchester, Milton Keynes,
Newcastle, Norwich, Peterborough, Spalding, Stoke-on-Trent
Tunbridge Wells, Warrington, Watford, Yeovil
Baker Tilly
Contacts: Bill Hogan  E-Mail: bill.hogan@bakertilly.co.uk
Kevin Phillips  E-Mail: kevin.phillips@bakertilly.co.uk
Tel: + 44 (0)20 7413 5100  Fax: + 44 (0)20 7413 5101

Belfast (See Northern Ireland page 103)

UKRAINE
Kiev
IGK – Ukraine Audit Ltd
Contact: Igor Potievsky  E-Mail: Igor.Potievsky@bgs.com.ua
Tel: + 380 44 490 6824

BAKER TILLY INTERNATIONAL WORLD HEADQUARTERS
2 Bloomsbury Street, London WC1B 3ST
Contact: Geoff Barnes E-Mail: geoff.barnes@bakertilly.co.uk
Tel: + 44 (0)20 7314 6875  Fax: + 44 (0)20 7314 6876

ROMANIA
Bucharest
Baker Tilly Klitou and Partners SRL
Contacts: Marios A Klitou, Mamas Koutsoyiannis
E-Mail: info@bakertillyklitou.ro
Tel: +40 21 315 6100  Fax: +40 21 315 6102

RUSSIA
Moscow, Nizhny Novgorod, St Petersburg
Baker Tilly Russaudit Ltd
Contacts: Eduard Kutcherov E-Mail: kutcherov@russaudit.ru
Natalia Chernysheva  E-Mail: chernysheva@russaudit.ru
Tel: + 7 (095) 788 0906  Fax: + 7 (095) 217 2585

SAUDI ARABIA
Dammam, Jeddah, Riyadh
Dr. Mohamed Al-Amri & Co
Contact: Dr Mohamed A Al-Amri  E-Mail: info@alamri.com
Tel: + 966 (2) 639 4477  Fax: + 966 (2) 639 4058

SENEGAL
Dakar 
ERA Audit & Expertise Baker Tilly
Contact: Bry Safiétou   E-Mail: era@sentoo.sn
Tel: + 221 825 32 30, + 221 825 44 60  Fax: + 221 825 30 32

SERBIA AND MONTENEGRO
Belgrade
Syntegra. d.o.o.
Contact: Zoran Jovanovic  E-Mail: zoran.jovanovic@syntegra.co.yu
Tel: + 381 (11) 30 36 688  Fax: + 381 (11) 63 31 36

SOUTH AFRICA
Cape Town, Durban, Johannesburg
Baker Tilly South Africa Inc
Contact: Chirag Lakhani  E-Mail: chirag@greenwoods.co.za
Tel: +27 21 410 8500  Fax: +27 21 419 6705

SPAIN
Barcelona, Madrid, Valencia
Fàbregas, Mercadé & Co.
Contact: Elena Ramírez   E-Mail: fm.barcelona@fm-cia.com
Tel: + 34 (93) 415 05 22 Fax: + 34 (93) 415 44 61

SWEDEN
Stockholm, Göteborg, Landskrona, Ljusdal, Luleå, Malmö,
Mora, Örebro, Sala, Uddevalla, Uppsala, Västerås
RIAB 
Contacts: Rune Persson, Håkan Andersson  
E-Mail: kontakt@ww-revision.se
Tel: + 46 (8) 787 62 00 Fax: + 46 (8) 21 17 99

SWITZERLAND
Andelfingen, Berikon, Brugg, Buchs, Chur, Frauenfeld,
Heerbrugg, Rapperswil, Schaffhausen, Schwyz, St. Gallen,
Weinfelden, Winterthur, Zug, Zürich, 
Baker Tilly (Switzerland) AG
Contact: Dr. Hans-Jürg Schmid  E-Mail: hansjuerg.schmid@obt.ch
Tel: + 41 44 278 45 63 Fax: + 41 44 278 47 12
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