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The following information is provided by UHY Member Firms regarding changes in tax rules for
2011 in their country, including those potentially impacting cross-border investors.
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Albania
Corporate tax rate remains 10%; no significant changes for 2011 for corporate
taxpayer. New -- personal income tax returns are now be required.

Contact:  Artan Xhiani, UHY Elite sh.p.k., a.xhiani@uhy-elite.com

Austria

Corporate tax rate remains 25%. New -- tax laws have been tightened by
increasing penalties and by calling the business partner or employee to account
to fight illegal employment, transferring taxable income abroad and abusing

double taxation treaties.
Contact: Stephan Schlager, UHY-TAX Wirtschaftstreuhand GmbH, stephan.schlager@taxoffice.at

Corporate tax rate remains generally in the range of 28% to 34% (combined
federal and provincial). New -- Reduction of 1% in the corporate tax rate for
large companies; rules have tightened on aggressive tax planning transactions
by introducing new reporting requirements on professionals; consumption taxes
in Quebec province are rising by 1%.

Contact: Ken Shemie, UHY Victor, kshemie@uhyvictor.com
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Corporate tax rate remains 10% but is reduced to zero for holding companies
and companies with operations outside the country. New -- Deductions will be
disallowed for any expenditure not supported by documents specified in
regulations; companies incorporated or tax resident in Cyprus must register with
the tax authorities and obtain their Tax Identification Code within 60 days.

Antonis Kassapis, UHY Antonis Kassapis Limited, info@uhy.com.cy

Corporate tax rate remains 20%. New -- All taxpayers must provide an annual
economic study validating the third-party nature of transfer pricing for all
transactions with related parties.

Khaled Elfakhrani, UHY Khaled Elfakhrani & Co., k.elfakhrani@uhy-eg.com

Corporate tax rate remains 21%. New -- Estonia joined the Euro zone in 2011.

Ulvi Tallo, UHY Grow OU, ulvi@grow.ee

Corporate tax rate remains 29.41%. New -- German resident taxpayers with a
direct or indirect interest of >50% in a foreign corporation in a low-tax jurisdiction
(effective tax rate <25%) are taxable currently on passive earnings of the
corporation.

Torsten Jasper, Clostermann & Jasper Partnerschaft, tj@clostermann-jasper.de

New -- Corporate tax rate was reduced from 19% to 10%, up to a base of Ft. 500
million (approximately US$2.3 million), beginning in the second half of 2010;
income surtax of 8% on energy providers is extended; businesses operating in
various sectors (telecom, banking, insurance, retail, energy) owe surtaxes at
various rates based on sales turnover; personal income tax rate is 16%.

Peter Bergmann, Bergmann Accounting & Auditing, peter.bergmann@bergmann.hu

Corporate tax rate remains 33.22%. The present Income Tax Act is proposed to
be replaced by the Direct Tax Code, but would not be effective until April 1,
2012; therefore major changes are not expected for 2011.

Sunil Hansraj, Chandabhoy & Jassoobhoy, sunil@cnj.in

New -- Corporate tax rate is reduced from 25% to 24% and will continue
decreasing to 18% until 2016. Capital Investment Encouragement Law has
been enacted. Maximum individual tax rate remains 45% but is slated to
decrease to 39% by 2016.

Alon Ber, UHY Shtainmetz Aminoach & Co. CPAs, alon@cpa.co.il
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Corporate tax rate remains 0% except for income a company receives from the
banking business or from land and property in the Isle of Man. New -- The
standard rate of value added tax increased from 17.5% to 20% on January 4,
2011.

Paul Sayle, Crossleys LLC, psayle@crossleys.com

Corporate tax rate remains 31.4%. New -- Rules applicable to finance leases
of real property including a lump sum payment due by March 31, 2011,
extension of 55% deduction for energy-requalification expenses incurred in
2011, to be spread over 10 years instead of 5; budget increased to fund tax
credits to companies contracting with universities or public research
organizations for research and development; increased emphasis on complying
with transfer pricing documentation requirements and on audits of transfer
pricing.

Andrea D'Amico, FiderConsult Srl, a.damico@fiderconsult.it

Corporate tax rate remains 30%. New -- Increased emphasis on enforcement
of electronic tax filing requirements; transfer pricing regulations have been
extended to include individuals; penalties for late payment of corporate income
tax do not apply to withholding tax and penalties no longer attract interest;
capital allowances of 25% on commercial buildings where infrastructure has
been provided by the investor; an overhaul of value added tax is expected.
Mwai Mbuthia, UHY Kenya Mungai & Associates, mmbuthia@wananchi.com

Corporate tax rate remains 24.2%. New -- Limitations on deductions for
retirement allowance paid by corporations; limitations on interest rate
applicable to certain borrowings; firms not in the banking industry may
recognize foreign exchange gain or loss for monetary assets and liabilities
denominated in foreign currency; adoption of IFRS for nonlisted firms including
tax adjustment limitation for depreciation expense.

Sam-Won Hyun, Seil Accounting Corp, cpahn@hanmail.net

Corporate tax rate remains 15%. Changes are expected.

Natalija Zaiceva, UHY Orients N Ltd, natalija@uhy-orients.lv

New -- Corporate tax rate increases from 21.84% to 22.05% due to increase in
the unemployment fund contribution for all corporate entities increasing by 1%;
introduction of minimum income tax of €1500 on finance and holding
companies; the 12% tax credit on additional investments in ships and specific
depreciable assets is increased to 13%; tax credit rates on gross investments in
Luxembourg increases by 1%; special depreciation for environmental
investments is increased from 60% to 80%.

Jurgen Fischer, UHY Fibetrust S.ar.l., j.fischer@fibetrust.lu
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Corporate tax rate remains 35% however all companies with nonresident
shareholders may mitigate the 35% rate to a net 5%. New -- Tax exemption for
royalties derived from patents (came into effect from September, 2010
retroactive to 1/1/10) and 5% tax on unpatented intangible property; new Aircraft
Registration Act expected to emulate the success of the Merchant Shipping Act,
including remittance-based taxation; ratification of tax treaties with U.S., China,
renewal of treaty with Libya.

Pierre Galea Musu, UHY Pace, Galea Musu & Co, pgm@uhymalta.com

Corporate tax rate remains 15%. New -- Companies in the freeport zone will be
exempt from tax for an additional two years up to the year ending June 30, 2013;
companies holding a Category 1 Global Business License will be permitted to
conduct business in Mauritius and will be taxed at 15% on domestic operations
and 3% on overseas operations.

Nirmal Heeralall, UHY Heeralall, nirmal.heeralall@uhyheeralall.com

Corporate tax rate remains 30%. New -- Tax incentives for job creation,
including credits applicable to estimated tax payments and annual corporate
income tax due; additional requirements for electronic issuance of tax receipts
and other documentation.

Oscar Gutierrez Esquivel, UHY Glassman Esquivel & Cia, oge@uhy-mx.com

New -- Corporate income tax rate reduced from 30% to 28% (effective April 1);
decrease in top personal income tax rate from 35.5% to 33% (effective Aprill);
increase in the rate of Goods and Services Tax from 12.5% to 15% (as of
October, 2010); new elective regime for a small company to be treated as a
partnership for tax purposes.

Jim Martin, UHY Haynes Norton (Auckland) Ltd

Corporate tax rate remains 30%. New -- Tax rate on capital gains derived from
investments in the stock market or mutual funds has been reduced to 15%.

Carlos Sandoval Aliaga, UHY Sandoval Aliaga y Asociados, sandoaliaga@uhyperu.com

Corporate tax rate remains 19%. New -- Lower withholding taxes on interest and
royalties; exemption from withholding tax on dividends if paid to a foreign
corporation presenting a tax residence certificate and a declaration that it is not
tax-exempt in its country of residence.

Wieslaw Lesniewski, Biuro Audytorskie Sadren Sp. z 0.0., w.lesniewski@sadren.com.pl

Corporate tax rate remains 16%. New -- Minimum tax has been repealed,
effective, October 1, 2010; dividend tax increased from 10% to 16% on dividends
paid by a Romanian legal entity to another Romanian legal entity; elimination of
the exemption from withholding tax on payments to nonresidents for
consultancy, technical, and similar services and on interest earned by individuals
resident outside the EU from term deposits and savings instrument; increase in
standard rate of value added tax from 16% to 24%.

Camelia Dobre, UHY audit CD S.r.l., camelia.dobre@uhy-ro.com
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Corporate tax rate remains 20%. New -- The rate of obligatory insurance
contributions with respect to employees increases from 26% to 34% for 2011.

Nikolay Litvinov, UHY-Yans-Audit LLC, n.litvinov@uhy-yans.ru

Corporate tax rate remains 17%. New -- All cross-border financing
arrangements involving related parties must reflect arm's length conditions such
as interest rates. The tax authorities may challenge non-arm's length interest
and deny a tax deduction for interest in excess of arm's length rates.
Singapore's tax treaties with New Zealand, Georgia, and Slovenia have gone
into force.

Lee Seng Chan, UHY Lee Seng Chan & Co, sengchan.lee@Isccpa.com.sg

Combined federal, cantonal and communal ordinary tax rates remain
approximately 8.8% to 24% on pre-tax profits. New -- Tax on net licensing
income in the Canton of Nidwalden is reduced to approximately 8.8% (combined
ordinary income tax rate); qualifying capital contributions may be distributed back
to shareholders free of income and withholding taxes, including contributions
made since 1997 if there is a separate entry for the capital contribution reserve
in the balance sheet; exemptions from stamp duty and withholding tax on loan
issuances by finance companies treated as banks for tax purposes.

Reto Giger, Balmer-Etienne AG, reto.giger@balmer-etienne.ch

Corporate tax rates remain the same with maximum rate of 35%. New --
extension of tax incentives related to hiring and investment in fixed assets;
extension of exemption from anti-deferral rules for certain payments between
controlled foreign corporations; individual tax rates extended through 2012 with
maximum of 35%, 15% rate on certain capital gains and dividends; changes to
estate and gift tax.

Meril Markley, UHY Advisors TX, LLC, mmarkley@uhy-us.com

Corporate tax rate is currently 28% (21% for companies with small profits). New
-- The corporate tax rate will decrease to 27% (20% for companies with small
profits) beginning on April 1, 2011 and is expected to drop one percentage point
per year to reach 24% commencing April 1, 2014. More details about changes
to the law in 2011 are expected in the Budget Statement by the Chancellor of the
Exchequer in March. These may include easing of the controlled companies
legislation impacting multinational groups with non-trading structures established
in low-tax jurisdictions. Beginning April 5, 2011, buildings can no longer be
depreciated. Value added tax rates rose from 17.5% to 20% on January 4,
2011.

Roy Maugham, UHY Hacker Young LLP, r.-maugham@uhy-uk.com
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Corporate tax rate remains 25%. New -- Changes relate mainly to personal
income tax, including taxation of income earned outside Uruguay

Contact Andrea Cartelle, UHY Gubba & Asociados, acartelle@hugogubba.com.uy

To download the Doing Business Guide for a specific country, which includes a chapter
on taxation, go to http://www.uhy.com

About UHY

Established in 1986 and based in London, UK, UHY is an international association of
independent audit, accounting and consulting firms with offices in 242 major business
centres in 76 countries. Over 7600 staff generated an aggregate income of US$630
million in 2009, ranking UHY among the top 25 international audit, accounting and
consultancy networks (by revenue). Each member of UHY is a legally separate and
independent firm. For further information on UHY please go to www.uhy.com

Disclaimer -- This document has been prepared by member firms of UHY as a general
summary and is not to be relied upon for tax planning or compliance. For specific
information and guidance, please contact the person indicated for each country.




