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Introduction

The end of 2024 wasrather positive Differenttax bills were approved in December2024 (among other the bills nA
8414 the bill n/8388 and the bill 8406) amending Luxembourgincome taxation for both individualsand corporate
taxpayersand some VAT aspectsaswell

Besides,still in December 2024, in order to incentivize real estate transactions,the Luxembourg government
extended the tax benefits for housing construction until the end of June 2025 Moreover, an accelerated
depreciationand reducedregistrationfee are allowedin certaincircumstances

Relativelyhigh investmenttax credits can also be obtained for companiesthat want to investin digital and energy
transformation

All thesemeasuresaim to boost the Luxembourgeconomyasa whole and to provide a better purchasingpower to
individuals (resident, crossborder employees and inpatriates) New tax measureswere also taken to attract
inpatriates

Finally,the ambition of the Directorate of the LuxembourgInland Revenue(headedby Mr. JearrPaul Olinger)isto
improve transparencybetween the tax authoritiesand taxpayers It is in this context that we have seenin 2024 a
growing number of new circularsand FAQsto allow taxpayersand tax specialistdo understandin detail and in a
practicalwaythe scopeof eachtax decision

Digitalizationis alsoacceleratingvery quicklyin all domainsin Luxembourg

We will try to summarizeall thesemeasuresand much more in the following pages

Hin |
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Measures as of the 2025 tax year

A Reduction of Corporate Income Tax (CIT) Rate
(Bill n/8414)

Taxation of legal entities
A Simplification and overall decrease of the Minimum

- Net Wealth Tax (MNWT)

Corporate tax measures (Bl 6359

A Possibility of waiving the benefit of the exemption for
Luxembourg dividends and capital gains
(Bill n/8388)

Hin |
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Reduction of Corporate Income
Tax (CIT) Rate
(Bill n © 8414)

Thenewratesare:

1 Upto EURL75000: 14% (from 15% before)

1 EUR175001- EUR200,000: 14% - 16% (from 15% - 17%
before)

31 Above EUR200,000: 16% (from 17% before)

Hin |
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Simplification and overall decrease
of the Minimum Net Wealth Tax
(MNWT) (Billn ° 8388)

Followingthe ConstitutionalC o u rruling ®f November 2023
the MNWT regime hasbeen simplifiedto ensurefairnessin the
application of the MNWT acrossall the corporate taxpayers,
irrespectiveof the proportion of financialassetsheld.

Asfrom 2025tax year,the MNWT is computed asfollows

1 Total balancesheetup to EUR350,000: EUR535 (no change
comparedto the past)

3 Total balance sheet over EUR 350000 but up to
EUR 2,000000: EUR 1,605 (already applicable since the
Constitutional C o u r dedis®n, meaning a reduction of
MNWT from EUR4,815to EUR1605 for taxpayersfalling
within this total balance sheet range and having the
characteristicof a Soparfi (holding predominantly financial
assets))

3 Total balancesheetover EUR2,000,000: EUR4,815(whilethe
MNWT ranged before between EUR5,350 and EUR32,100
for taxpayersfalling within this total balancesheetrange and
having the characteristics of a non-Soparfi (holding
predominantlynon-financialassets))
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Possibility of waiving the benefit of the
exemption for Luxembourg dividends
and capital gains (Billn ° 8388)

As from tax year 2025 taxpayerscan choose to waive the
exemptionon income from specificparticipations

7 Dividends and liquidation proceed that benefit from the
Luxembourg participation exemption regime as foreseen
under the Article 1660f the Luxembourgincome tax lax law
(loi luxembourgeoise en matiére d 6 i mgut le revenu
« LIR »), provided the exemption only results from an
acquisition cost of at least EUR12 million (i.e. not from a
participationof at least10);

1 Capital gains that benefit from the GrandDucal decree
dated December 21, 2001 provided the exemption only
resultsfrom an acquisitioncost of at leastEUR6 million. (i.e.
not from a participationof at least10%);

In other words, when the conditions of the exemption are
fulfilled on the basisof the participation rate only, it is not
possibleto exercisethis waiver

EUROLUX GROUP

Limitation of the exerciseof the waiver in these casesis
explained by the constraintsarising from Council Directive
201196/EU of 30 November2011on the common systemof
taxation applicable in the case of parent companies and
subsidiarief Member States

3 Dividendsthat qualify for the 50% exemption under Article
115 1% LIR (no specificthreshold condition to opt for the
waiverhere)

In all the situations described above, the waiver must
be requested individually for each tax year and for each
participation

Thisoption must be exercisedseparatelyfor each tax year and
for eachparticipation

Non-exerciseof the opt-out will resultin the default exemption
continuingto apply.

The option to waivethe benefit of the exemptionalignson the
one hand with the exemption regime for participationincome
in a number of other Member Statesof the EuropeanUnion.
On the other hand, the proposed amendment allows for
greaterflexibilityto be provided to companiesthat may be able
to in particularhave an interestin making use of their carried
forward tax losses(being subjectto a 17year time limit on
deductibility since 2017 rather than to automatically benefit
from an exemption
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Taxation Of Iegal entities Measures as of ¥ January 2025

A Exemption from subscription tax for UCITS ETF
and UCITS ETF ot sl
- A Extension of mandatory electronic filing of certain tax
returns
Corporate tax measures (Bill nAB388)

and Othel’ taxeS A FamilyWealth Management Companies (société de
gestion de patrimoine fami/
(Bill NPA8414)

A Partial liquidations

Ii (Bill NA8388)
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Exemption from subscription tax
for UCITS ETF
(Bill n °8414)

In the context of improving the competitiveness of the
Luxembourg financial market and considering the constant
development of the fund industry, the bill introduces a full
exemption from subscriptiontax for certain actively managed
UCITS ETFs @&ndertakings for Collective Investment in
TransferableSecuritiesExchangelradedF u n that dre listed

The bill precisesas well that in casethere are severalunits or
compartmentswithin the listed UCITfund, the exemption only
appliesto the unit or compartmentqualifyingasETE

This exemption is available since the first day of the quarter
following the entry into force of the law, law, i.e. 1 January
2025

EUROLUX GROUP

Extension of mandatory electronic
filing of certain tax returns
(Bill n°8388)

As from January Ist, 2025 the mandatory electronic filing
procedure will be applicable to withholding tax returns on
directors'fees Thesereturns must be filed by the Luxembourg
payersof the relatedincome.
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Family Wealth Management Companies
(société de gestion de patrimoine

familial o r OdSPEOS ) Y This amendm(_ent is applicab!e since the first day o_f the
i o guarter following the entry into force of the law, ie., 1
(Bill n © 8414) January2025.

The regime of the family wealth managementcompanieshas
been modernized in order to reduce the abusive use of this
vehicle

SPFsre subjectto favorable tax treatment, which allows a tax
exemptionfrom corporate income tax and net wealthtax SPFs
are neverthelessubjectto an annualsubscriptiontax.

The new modificationsinclude (i) the increaseof the minimum
annual subscription tax from EUR100 to EUR 1000, (ii) the
introduction of administrativefinesin case of non-compliance
with any obligations imposed by the Law of 11May, 2007 and
(i) the adjustmentof the current processfor withdrawing the
S P Rax status(if breachesto the SPFregime are detected, a
sixmonth period to remedy is granted. If breachesare not
rectified at the end of the six month period, the SPHRegime can
be definitelywithdrawn)

Finally, the new law foreseesthat the domiciliary agent (or
approved statutory auditor/accountant) should transmit the
SPF certification electronically (still to accelerate the
digitalization process)to the registration Duties, Estatesand
VAT authority This registration should be completed annually
before 31July
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Partial liquidations
(Bill n ° 8388)

Just as a reminder, during the year 2023 the Luxembourg
administrative tribunal issued two judgements (Tribunal
administratif 27 January2023 n° 42432 and 14 June 2023
n° 45759 providing guidance on the tax treatment of the
redemption of shares

In this context and in order to ensure greater legal certainty
regarding the applicability of these operations, it was decided
to amend the Article 101LIRin order to define the cumulative
conditionsnecessaryto certainoperationsto benefit of the tax
regime applicableto partial liquidation,in the light of the latest
caselaws

In the new version of the Article 101LIR paragraph 2, it is
clarifiedthat the repurchase(or withdrawal)and cancellationof
shares(including classeof shares)ollowed by the reduction of
the share capital within a period of maximum
6 months qualifiesas a partial liguidation for tax purposes(free
of withholdingtax)

EUROLUX GROUP

Nevertheless, the above tax treatment is subject to the
following cumulativeconditions:

A the redemption or withdrawal relatesto an entire class of
sharesor shares

A The classesof sharesor sharesare set up at the time of
incorporationor an increasein the capitat

A Each class of shares has economic rights, defined in the
articlesof associationof the organization,distinctfrom those
of other classef sharesor shares

A The redemption or withdrawal price of a classof sharesor
sharesis determinable on the criteria set out in the by-laws
(or any other document referred to in the by-laws)to reflect
the fair value of theseclassesipon repurchaseor withdrawal

If the repurchaseor withdrawn of classof sharesis held by an
individualwith more than 10% participationin the Luxembourg
company,the identity of the individualmust be disclosedin the
C 0 mp aamryéltaxreturn.

10

IWHAT® S | AEUKRY 2025



Partial liquidations
(BI” n ° 8388) (Continued )

Other additional commentarieshave been clarified during the
drafting of the new paragraph 2 and can be summarizedas
such

A To determine an important participation, the 10% holding
ratio is determined based on the participation in the entity
(and not in a classof shares)

A Thefact that a shareholderin the repurchasedclassof share
is also a shareholderin any of the remaining classesof
sharesshouldnot affectthe above-describedmechanism

A Finally,it is recalledthat the abuseof law provision provided
in 8 6 of the TaxAdaptation Law (Steueranpassungsgesetz
BtANp@ )remains applicable when the redemption or
withdrawal of a classof sharesor shareshas as its main
objective,or as one of the main objectives,a circumvention
or reduction of the tax burden that runs counter to the tax
object or purpose,and is not authenticin view of all the facts
and circumstances

3 In brief the new paragraph?2 of the article 101LIRdetermines

the necessary perquisites for the qualification of such
operations as partial liquidations from a tax perspective,
whichwasnot textuallythe casebefore.

The paragraph 2 of the article 101 LIR restressesthe
importance of the economic substanceof each repurchase/
cancellationtransaction Finally,the concept of the abuse of
law is re-stressed(the redemption of sharesshould not be
used to circumventtax laws or to unfairly benefit certain
shareholders)

In all circumstanceswe recommend that you seek advice
from lawyersor company auditors (our team composed of
chartered accountantsand statutory auditorsis usedto this
kind of operations)in order to verify the sequenceof the
various stagesand to determine the accounting/legal and
tax consequenceshat resultfrom it.

11
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Taxation of legal entities

Corporate tax measures

Measuresas of the financialyear 2024:

A Theconceptof 6 Si fEqnité ty Gr oup?d

(Continued)
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The concept of
OSi ngheity Groupo
- 0]

The concept of c¢single-entity groupo is introduced for the
purposesof interestlimitation rules

Singleentity groups (i.e. entities that are neither part of a
consolidated group for financial accounting purposes nor
standalone entities for the purposes of the interest limitation
rules) may, upon request, benefit from a special equity ratio
escapeclause Thisspecialequity ratio escapeclauseis fulfilled
if the single-entity group can demonstratethat its equity ratio is
equal or greater than the equivalentequity ratio of its group. In
this hypothesis,the singleentity group may deduct the full
amount of its exceedingborrowing costs

Forinstance,suchnew group exemptionshould have a positive
impact on an orphan securitizationvehicle not included in a
financial consolidation and having issued notes almost
exclusivelyto third parties Thisa welcomemeasureto reinforce
L ux e mb o wttractiveness of certain  securitization
transactions

This provision applies to financial year starting as from
Bt January2024.

13
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Taxation of legal entities

Corporate tax measures

Measuresas of the fiscalyear2024:

A Investmenttax credit

(Continued)
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Investment tax credit

3 Changes

A The tax rate for the Global investmenttax credit raised
from 8%to 126

A For simplification purposes, the Complementary
investmenttax creditis no longer applicable

A Introduction of a 18% investmenttax credit for investment
and operating expensesrelated to digital and ecological
transformation, termed as the 0 D ETdx Creditd One of
the most incentivesis the inclusion of specificoperating
expenses related to the digital and ecological
transformation, which may also now qualify for the 186
DETtaxcredit

A Only investments and expenses incurred after the
submissionof the applicationfor the Eligibility Attestation
will qualify

EUROLUX GROUP

1 Procedurefor the DETtax credit

A Beforemakingthe investmentor expense taxpayersmust
submit an applicationfile to the Ministry of Economyto
obtain the EligibilityAttestationto the DETtax credit. The
application should detail several aspects of the
investment/expense,n particular their financing, nature
and objective The application will be analyzed by a
specificcommission,which should provide a reply within
three months

A After the end of the fiscalyear, taxpayersmust requesta
certificate of compliance of the eligibility of the
investments and/or expensesfrom the Ministry of the
Economy The deadline to introduce this requestis two
months after the end of the fiscal year and the reply
should be provided within nine months of the end of the
fiscalyear

A When filing tax returns, taxpayers must attach the
certificate of compliance issued by the Ministry of
Economy in addition to the existing invest tax credit
forms.

Conclusion

For more details on the eligible investmentsand operating
expensesand the procedure, we refer you to our newsletter
issuedin June2024 and we remain at your disposalfor any
assistancealuring the establishmenbf your project

15
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- 11 Circulars issued during the civil year 2024 and clarifying
Taxation of legal entities T TT——

Corporate tax measures

A Clarification on the tax treatment of a dissolution
without liquidation

o Tax treatment for corporate income tax (CIT) and
municipal business tax (MBT)

( Continued ) o Net wealth tax (NWT)

Hin m
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Clarification on the tax treatment
of a dissolution without
liquidation

TakeawaysA CircularLLR nA701, 17Mis/1, 1.C.C nAd4, |. Fort
n%5 (0t Gier ¢ uwas issded by the Luxembourg tax
authoritieson 19 July 2024 bringing some clarificationson the
tax treatment of a dissolution without liquidation (also called
simplifiedliquidation)aimed by article 186%is of the CivilCode.

According to the clarifications, the operation could be
performed under a tax neutral regime (under certainconditions
similarto the one of the mergers)and the shareholderof the
dissolvedcompany without liquidation could continue the net
wealthtax reserveso keepthe benefitof the reducedNWT

31 Taxtreatment for corporate income tax (ClT)and municipal
businesgax (MBT)

A For CITand MBT purposes,the Circularreminds that the
simplified liquidation under article 186%is of the Civil
Code should trigger the same tax effectsthan a regular
liquidation. Thismeansthat the company should be taxed
on the realizationof all its assetsand liabilitiesat their fair
marketvalue

A Furthermore,the Circularspecifiesthat this operation can
be assimilatedo a merger and canthen benefit from the
sametax neutral regime granted to a merger In this view,
provided certain conditions are met i.e., notably (i) the
transfer is carried out by a cancellation of the
participationheld by the absorbingentity in the absorbed
entity and (ii) the transfer must ensure future taxationin
Luxembourg of any hidden reservesthat would have
been taxable without the tax-neutral regime, the
simplifiedliquidation can be performed without triggering
any taxation at the level of the dissolved company
without liquidation.

A The same regime applies to crossborder simplified
liquidationswithin EUand EEA ,aslong as the conditions
are met.

17
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Clarification on the tax treatment
of a dissolution without
quuidation (Continued )

31 Net wealthtax (NWT)

A A company can reduce its NWT liability by creating
special NWT reservesfrom profits or available reserves
from the previousyears The constitution of the reserve
and the NWT reduction are subjectto some conditions
and namelyto the condition that the NWT reservemust
be maintainedfor at leasta 5-year period.

A In casea company is dissolvedwithout liquidation and
benefited from a reduced NWT via constitution of a
speciaNWT reserves(but the 5-year period was not yet
met at the time of the dissolutionaccording art. 186%bis
of the Civil Code), the Circular clarifies that the NWT
reservescan be transferredto the shareholderupon the
dissolution without liquidation in order to continue the
NWTreserveswithout interrupting the five-yearperiod.

18
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Measures as of ¥ January 2025

Taxation of legal entities A SME spectal scheme amendments

VAT measures

A The place of taxation of virtual events
(bill NA8406)

A Reform of the VAT regime on works of art
(bill NA8406)

Hin 19
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SME special scheme
amendments (bill n  ° 8406)

The restructuringof the specialschemefor smallof enterprises
introduces aiming at reducing administrative burden and
facilitatingcrossborder activities

A pragmatic tolerance for the Franchise national
scheme should be allowed when the EUR 50,000
threshold is exceededby a maximum of 10%. Thus,a
small businessthat exceedsthe national threshold
during a calendaryear can continue to benefit from
the exemption until the end of that year, provided
that the thresholdis not exceededby more than 10%
(ie. a tolerated threshold of EUR55,000). However,in
the following calendaryear,the smallbusinesswill not
be eligible for the exemption

A Takeaways

Taxable persons benefiting from the SME scheme (which is

optional) are authorized to issue invoices without VAT This 3
meanshoweverthey cannot deduct VAT on their expensesand

are exempt from the obligation to file VAT returns (exceptin

some circumstancesasdescribedbelow).

Thechangesapplicablecan be summarizedassuch
V  Revisedationalfranchisescheme
A Conditions 3

3 The annualturnover thresholdfor eligibility to the to
the Franchiseschemeis increasedfrom EUR35,000
to EUR50,000. The annual turnover in Luxembourg
means the total amount, excluding VAT, of the
suppliesof goods and serviceslisted in Article 57 of
the VAT law, carried out by a taxable person in
Luxembourgduring a calendaryear

EUROLUX GROUP IWHAT 8 S | AEUAKRY 2025

Operations excluded from the SMEscheme,among
others

o deliveriesof new means of transport to another
Member State

0 VAT taxpayers benefiting already of a special
scheme(forinstanced VAT o schedne)

When VAT taxpayers provide intra-Community
servicesor become liable for VAT within the country
under the provisionsof Article 61of the VAT law, they
stillmust submit a simplifiedannual VAT return before
1 March of the following calendaryear via the eCDF
portal. They are also required to provide
recapitulative statements relating to their intra-

Communitysuppliesof services
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However,it may continue to benefit from the exemptionin

SME SpeCial SCheme Luxembourgfor aslong asit remainseligible
amendments (bill n ° 8406) A Takeaways
(Continued ) Once registered,these businessewill not need to register

Member Statesfor the transactionscarried out there under

the exemption However, they will be required to declare

V  New CrossBorder VAT exemptionregime their turnover in each EU Member State on a quarterly
. basisto the AEDviathe MyGuichetlu platform.
A Conditions
A Examples
Small L_uxcj:-mbourg businessescan benef't. fror_n the 1. A VAT taxable person establishedin Luxembourg who
made sies ' 2024 o EUR3000D n Liemoour,
EUR 40,000 in Germany,and EUR1Q000 in Belgium,
Accesgo this schemeis subjectto two conditions totaling EUR 80,000, the Crossborder SME scheme
, , could be applicable as from 2025 provided all the
1. its turnover in all Member Statesmust not exceed conditionsmentioned under sectionA) are well fulfilled
the thresholdof EURL00000setat EUleveland 2. A VAT taxable person establishedin Luxembourg, who
2. the turnover in the Member State where the VAT made salesin 2024 of EUR30,000 in Luxembourg,EURO
taxable person is not establishedand where he in Germany,EUR40,000 in Belgium (national threshold
wishes to benefit from the exemption must not being of EUR 25,000 in Belgium) and EUR 1Q000 in
have exceededthe national threshold set for the France the Crossborder SME scheme could not be
exemptionin that Member Statein the currentand applicable since the national threshold applicable in
the previous calendar year, or, depending on the Belgiumwasexceededduring 2024.
option chosen by the Member State, during the A Conclusion

currentand the two previouscalendaryears . o .
P y If you believe that you meet these criteria (national or

If this threshold is exceeded,the small businesswill no crossborder regime),do not hesitateto submityour file to

longer be able to benefit from the exemption in our team and we will take the necessarystepswith the VAT

another Member Statefor at leastone calendaryear tax authorities to allow you to benefit from the national
franchiseregime or the crossborder regime depending on
your case

21
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The place of taxation of
virtual events (billn  ° 8406)

1 Until31December2024

For cultural, artistic, sporting, scientific, educational,
entertainment, or similar activities provided to non-taxable
persons,the place of supplyis wherethe servicesare physically
carriedout.

31 Asof It January2025

Virtual events will be taxable at the place of establishmentor
residence of the participants, whether they are professionals
(B2B) or individuals(B2C).

The rules that determine the place of supply for event access
based on the physicallocation of the event will only apply to
physicalaccess

Therefore,as from Januarylst, 2025 the accessto the same
event could be subject to different localization rules and
different VAT rateswhich could be summarizedasfollows

EUROLUX GROUP

1. PhysicalAttendance Invoiceswith Luxembourg VAT for
clientsphysicallyattending the eventin Luxembourg

2. \Virtual Attendance by VAT Taxable Persons Invoices
without VAT, with a reference to selfassessmentfor
taxableclientsattending virtually

3. Virtual Attendance by Non-VAT TaxablePersons Invoices
with VAT from the c | i eourttry (8.9., German,Belgian,
French VAT) for non-taxable clients residing in other
Member Statesattending virtually For this last category
(invoices with foreign VAT), the organizer will need to
choose between registering for VAT in those Member
Statesor using the One-Stop-Shop system provided by
the Luxembourg VAT authorities, allowing for electronic
and centralizedpaymentof variouslocal VATs

Here, the desireto tax at the place of consumption has clearly
taken precedence over administrative simplicity This change
aims to harmonize the place of supply rules for virtual events
across EU Member States, addressing disparities observed
during the COVID 19pandemic

22
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Reform of the VAT regime on
works of art (billn  ° 8406)

1 Until31December2024

The Luxembourgart galleriespaid a reduced VAT rate of 8% on
certainart purchaseswithout being able to deduct this VAT and
apply a standard VAT rate of 16 on the profit margin made
during resale

31 Asof It January2025 extensionof the reduced VAT rate of
8% and reduction of the scopeof marginscheme

Startingfrom Bt January2025, the Directive2022/542 prohibits
the combination of a reduced VAT rate on purchasesand the
application of VAT on the margin during the resale of such
goods.

To mitigate the impacts of the Directive, the Luxembourg
Association for Art Galleries & VAT practitioners held
discussionswith the Ministry of Culture and the Ministry of
Financein Luxembourg

Thegovernmentlistenedthe argumentsof all the parties

EUROLUX GROUP

Hence, even though taxable resellerslike art galleries and
agentswill no longer be able to usethe VAT margin schemeon
resalesof workspurchasedat the 8% rate, they can stillapply a
reduced VAT rate of 8% on all art sales(exceptwhen using the
margin scheme)and deduct the VAT on their purchasesasfrom
Bt January2025

Thismeasurehelpsto significantlylimit the impact of Directive
2022/542, ensuring that Luxembourg remains an attractive
locationfor the art sector

23
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Measures as of 11 December 2024

Taxat|0n Of legal entltles AVAT and directorzsd fees: Ci
- o CJEU Casdaw
VAT measures o Judgment of the District Court of Luxembourg dated

22 November 2024
o VAT consequences of the national judgment

(Continued)

0 Regularization process

Hin 24
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VAT
Circular 781 -2

1 CJEWaselaw:

It follows from the caselaw of the of the Court of Justiceof the
EuropeanUnion (TRP,C28822) dated 21 December2023 that Article
9(D of CouncilDirective2006 112EC of 28 November 2006 relatesto
the common systemof value added tax, transposedinto Article 4(J)
of the amended Law of 12 February 1979 on value added tax
(hereinafter referred to as 'the VAT Law'), must be interpreted as
meaningthat

A the member of the board of directors of a public limited
company governed by Luxembourglaw exercisesan economic
activity, within the meaning of this provision, if he provides
servicesto the company for consideration as well as if this
activity is of a permanentnature and is carriedout in return for
remuneration the termsof whichare foreseeablp

A the right to be a member of the board of directorsof a public
limited company governed by Luxembourglaw shall not be
exercisedindependently,within the meaning of this provision
where, despite the fact that the member freely organisesthe
arrangements for the performance of his work, receives the
emolumentsof his income himself,actsin his own name and is
not subjectto a hierarchicalsubordinate relationship, he does
not act on his own behalf or under his own responsibilityand
doesnot bearthe economicriskassociatedvith hisactivity

EUROLUX GROUP

and directorsao

7 Judgment of the District Court of Luxembourg dated
22 November2024:

Tht E@tri@ &)urt of Luxembourg issued a judgment on
22 November 2024 on the economic nature of the activity exercised
by a member of the board of directors of a public limited company
governed by Luxembourglaw and on the "independent” exerciseof
that activity.

A Economiactivity

The Districtcourt of Luxembourgfound that the two criteriaused
by the CJEUto characterizethe existenceof economic activity
were met in the presentcase

On the one hand, the provision of servicesis provided for a fee.
On the other hand, the acknowledgmentof membership of the
board of directors is of a permanent nature and is exercisedin
return for remunerationthe termsof which are foreseeable

Consequentlythe activityof a member of the board of directorsof
a public limited company incorporated under Luxembourg law
constitutesan economicactivitywithin the meaningof VAT.

A Independently

Asregardsthe independentexerciseof suchan activity,the District
Court recognizesthat a member of a board of directors of a
public limited company governed by Luxembourg law freely
organizesthe arrangementsfor the performanceof his work, that
he himself receivesthe emoluments relating to his income and
that there is no hierarchicalsubordinaterelationship However,he
judged that he is not acting on his own responsibilitynor does he
bear the economic risk associatedwith his economic activity This
risk fallson the company, as a consequenceof the actionsof the
board of directors

25
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VAT
Circular 781 -2 (Continued )

Consequentlya member of the board of directorsof a public limited
company governed by Luxembourglaw who does not act under his
own responsibility and who does not bear the economic risk
associatedwith his or her activity,does not exercisehis or her role as
a member of the board of directors of a public limited company
governed by Luxembourg law independently and, consequently,
cannotbe consideredto be subjectto valueadded tax

1 VATconsequencesf the nationaljudgment

Following the judgment of the District Court, the Luxembourg VAT
authoritiesissueda Circular 781-2 on 11December 2024 in which
severalguidanceand clarificationsare given.

The Luxembourg tax authorities does not intend to limit the
consequencesof the CJEUJudgment C-288/22 and of the judgment
of 22 November 2024 to the directors of public limited companies
only. Therefore, the VAT exemption will be extended to
directors/managersof other legal forms of the company (e.g. Sa rl.
and SCA) This principle should also apply to members of
management or supervisory boards under Article 442-10 of the
Commercial law As long as they act within the limits of their
mandate,only the companyshouldbe held liable

EUROLUX GROUP

and directorsao

Besidesthe decisionsare applicableto directors who are natural or
legal persons This also includesdirectors acting through their own
coinpa@es@®. I%ing shareholders)

However,it seemsthat the VAT regime discussedn the Circulardoes
not extentto companiesthat make employeesavailableas directors
Thisis becausethe Circularspecifiesthat the VAT benefit appliesto
directorswho personallyreceiveremunerationfor their servicesAs a
result, the effects of the Circular 781 of 30 September 2016
temporarily suspendeduntil the issuanceof the national judgment,
remains applicable to these companies, meaning a VAT rate
of 1Powillbe appliedtothed i r e éeésor s &

Basedon the above considerations,it is up to the directors of the
companiesconcernedto assessvhetheror not they meet the criteria
determined by the judicial decisionsin order to know whether or not
they are subjectto VAT If it is concludedthat the VAT should not have
been applied,a regularizationprocesscan be started

1 Regularizatiorprocess

The VAT authoritieshave setup a dedicatedtool for non-bureaucratic
regularizationof the VAT applied by directorsin the past Thistool is
availableon MyGuichetlu sinceDecemberl16 2024.

The VAT authoritieshave waivedthe statute of limitation for 2018and
2019 provided that the requestsare made by Julyl, 2025

Do not hesitate to contact our tax team to help you for an
assessmentand/or help you in refund VAT procedures Eurolux
Group may carryout the proceedingsby meansof a signed power of
attorney receivedfrom the director.
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ACCOU ntl ng A Project: Accountingreform
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Project: Accounting reform
- 0]

The Draft LawNo. 8286/0510on Accounting,Annual Accounts,
and Consolidated Annual Accounts of Companies,as well as
Related Reporting, and the Abolition of the Function of the
Commissionerin Company L a wyhiéh was submitted to the
Chamber of Deputies on July 28, 2023 and aims to revise
Luxembourgaccountinglaw, hasnot yet come into force.
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A New Tax Credit on Overtime
for Cross Border Workers

A Update of the Inpatriate (CIHS)
Regime
A Tax Exemption for
) A Strengthening of the profit- Unqualified Minimum Wage
Taxation of natural sharing bonus system Eamers (SSMNQ) and
0 Pr ipartcipativesd adjustment of the Tax Credit
persons A Ad on Social Minimum Wage
justment of the tax scales (CISSM)
A New Bonus for Young A Modification of the Benefit-
Employees in-Kind (ATN) for Company
) . Cars
A Tax relief for people in tax
class 1A (single parent A Increase in the allowance for
households) and adjustment  extraordinary expenses due
of Tax Credit  for Single to children not forming part
Parents (CIM) of the household
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Application Period The measuresfor individualswill generally

apply starting from the 2025 tax year, exceptfor the tax credit
for overtime whichwill apply starting from the 2024taxyear.

UPDATEOF THEINPATRIATREGIME

v

EUROLUX GROUP

50 % Tax Exemption Inpatriates will benefit from a 50 %
exemption on their total annual remuneration paid by their
employer (maximum of EUR400,000), excluding certain tax
exemptionsand benefitsin kind.

Choicefor Existinginpatriates Taxpayersvho have benefited
from the previousinpatriate regime up to the 2024 tax year
can continue to apply the old rules,provided they meet the
requirements Alternatively,they can opt for the new regime
starting in 2025 by notifying the tax authorities Thischoice
isirrevocableand valid for up to 8 years

Conditionsunchanged The eligibility conditions,duration of
the regime, as well as the reporting procedures and
obligations,remainunchanged

Taxation of natural

persons

STRENGTHENINGF THE PROFITSHARINGBONUSSYSTEM

0 PRI MBTBCIPATIVES

v

Increaseof the Bonus Cap The cap for the profit-sharing
bonus will be raised from 5 % to 7.5 % of the employer's
profit from the previousyear

Increasein TaxExemption The tax exemption for the profit-
sharing bonus will be increasedfrom 25 % to 30 % of the
e mp | o gressahisual remuneration (excludingcash and
non-cashbenefits)

ADJUSTMENDF THETAXSCALES

3 Adjustment by indexations Starting the 2025 tax year, the

v

personalincome tax scaleswill be adjustedby an additional
2.5 indexes,following an initial adjustment on January 1%,
2024.

Objective Thismeasureaimsto fill the gap created by the
lack of adjustmentssince2017 despite the fact that 8 wage
indexations have taken place during this period. In
conclusion,allindividualstaxed accordingto the income tax
scalewill seea reductionin their tax burden.
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NEWBONUSFORYOUNGEMPLOYEES

37 MaximumBonusAmount:
1 EUR5,000for grossannualremunerationup to EUR50,000
1 EURS3,750for grossannualremunerationup to EUR75,000

17 EUR 2500 for gross annual remuneration up to
EUR10Q000

Tax Exemption Up to 75 % of the bonus is tax-exempt if
specificconditionsare met:

1 Theemployeeisunder 30 yearsold at the beginning of the
tax year

1 The employee has his first permanent employment
contractwith an employerbasedin Luxembourg

1 Thefirstbonuswaspaid within the last5 years

Taxexemption limit: The tax exemption does not apply if the
grossannualsalaryexceedsE UR1L0QO0O0.

Lossof TaxExemption The exemptionis lost if the employee
changesemployer

EUROLUX GROUP

Taxation of natural
(Continued )

persons

TAXRELIEFFORPEOPLHN TAX CLASS 1A (SINGLEPARENT

HOUSEHOLDS) AND ADJUSTMENTOF TAX CREDITFOR

SINGLEPARENTECIM)

3 Adjustment of the income tax scale and reduction in Tax
Burden A significant adjustment to the income tax scale,
which can reduce the tax burden for taxableincomesover
EUR50,000by EUR2,250t0 EUR2,600 per year

1 Increaseof the CIM tax credit The annual CIM amount
will be increasedto EUR3,504 (currently EUR2,505). This
maximumamount appliesto adjustedtaxableincomesup
to EUR 60,000. Beyond this threshold, the tax credit
decreasedinearlyto an annual minimum of EUR750 for
adjustedtaxableincomesof EUR105000 or more.

1 Increasein the CIM reduction threshold In presence of
family allowancesthe CIM will be reduced The threshold
upon which the CIM will be reduced increasesfrom
EUR2,424t0 EUR2,712
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NEW TAX CREDIT ON OVERTIMEFOR CROSSBORDER
WORKERECIHS)

3 Amount of Tax Credit Up to EUR700 per year for non-
residents who are taxable in Luxembourg and receive
overtime pay.

1 Cap The tax credit is capped according to the gross
remunerationfor overtime work

1 EURO for grossannualremunerationup to EUR1,200

1 ¥ of the difference between the gross annual
remuneration and EUR21,200 - Part between EUR 1,200
and EUR4,000

1 EUR 700 for a gross annual remuneration exceeding
EUR4,000

1 Conditionsfor the CIHS

1 Thetaxpayermust be a residentof a country with which
Luxembourghasa double taxationtreaty.

1 The treaty must grant Luxembourg the right to tax the
grossremuneration

1 Thet a x p acguetry éf sesidencemust not provide any
tax exemptionor tax reduction for overtime pay.

3 Applicatiort The CIHSIs granted upon requestas part of the
personaltax return.

Taxation of natural persons
(Continued )

TAX EXEMPTION FOR UNQUALIFIED MINIMUM WAGE

EARNER$SSMNQ)AND ADJUSTMENDF THE TAX CREDIT

ON SOCIAIMINIMUMWAGE(CISSM)

v

Increasein the socialminimum wage tax credit (CISSM)The
social minimum wage tax credit will be increasedto a
maximumof EUR81per month, so that a worker earningthe
minimum wage for unskilled workers and classifiedin tax
classlwill pay no taxesat all.

Effectivefrom January®, 2025 All employeesearning the
unqualified minimum wage will be taxexempt providing
financialrelief

SocialSecurityContributions Thesewill continue to be paid
asusual
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MODIFICATION OF THE BENEFHN-KIND (ATN) FOR

COMPANYCARS

v

Simplificationof the ATN system From 2025 onwards, the
ATN system will be simplified for all new contracts, with
preferential rates only for zero-emission vehicles and a
singlerate for all other typesof engines

Doubling of rates for zero emissionvehicles The rates for
zero C O Bmissionvehicles,in particular 100% electric cars,
will be doubled to reflect their growing success They will
increaseto 1% (<18 kwWh/100km) and 12 % (>18 kWh/100
km).

Increasein Ratesfor Combustion Engine Vehicles For all
other combustion engine vehicles,ncluding plug-in hybrids,
the rate usedto calculatethe monthly benefitin kind will be
increasedto 2%, regardlessof their C O autput.

Extension of Transitional Favorable Tax Rates for Electric
Vehicles However in accordance with the regulation of
December 20, 2024, the advantageous tax rates for
company carswill be extendedto purely electricvehicles(or
hydrogen fuel cell vehicles)registered until December 31,
2026 (or by December31, 2027 if the contract is signed by
December31 2026). In other words, the rateswill remain at
0.5 % (<18kWh/100km) and 0.6 % (>18kWh/100km).

Taxation of natural persons
(Continued )

3 Thismeasureextendsthe application of favourabletax rates
for vehicles with zero C O emissions provided by an
employer to an employee The benefit in kind will continue
to be calculatedbased on a more favourable monthly rate,
for an additional period of two years

INCREASEIN THE ALLOWANCE FOR EXTRAORDINARY
EXPENSEBUE TO CHILDRENNOT FORMINGPARTOF THE
HOUSEHOLD

7 New amount The maximum amount of the allowance for
children not living in the taxpayer'shouseholdis increased
from EUR4,422to EUR5,424 per year
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A Increasein Luxembourg minimum social wage

A Socialparameters

Taxation of natural

A Introduction of Mandatory Electronic Filing for
persons Withholding Tax Declarations on Wages and Tax
Credits
(COﬂf//?UE'd) A Certificates of incapacity for workd New online form

A Adjustment of subsistence allowances

A Time limit for filing a tax refund claim
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Taxation of natural

(Continued )

persons

INCREASIN LUXEMBOURMINIMUM SOCIALWAGE(AS OF

ISTJANUARY2025)
3 Improvement of the social minimum wage through a 2.6 %
increase

Previous ﬁ:)onstil wage Previous Gross hourly wage

Index 944.43 Gross since ywag Gross since
St

monthlywage # January 2025 hourlywage  IstJanuary 2025
Qualified
Employees EUR 3,085.11 EUR 3,165.35 EUR 17.8330 EUR 18.2968
(120 %)
Unqualified
Employees EUR 2,570.93 EUR 2,637.79 EUR 14.8608 EUR 15.2473
(100 %)
Employees aged
from 17 to 18 years EUR 2,056.74 EUR 2,110.23 EUR 11.8887 EUR 12.1979
(80 %)
Employees aged
from 15 to 17 years EUR 1,928.20 EUR 1,978.34 EUR 11.1456 EUR 11.4355
(75 %)
Indicator100 279.30 previously 272.22)
CCSsupper limit .
(monthly) EUR 13,188.9fréviouslyEUR 12,854.64)

EUROLUX GROUP

IWHAT® S | AEUKRY 2025
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Taxation of natural persons
(Continued )

SOCIAIPARAMETERBSOF STJANUARY2025)

3 Mutuality of employers

Class 1 2 3 4
2024 in % 0.01 0.01 0.42 1.36
2025in % 0.07 0.99 1.48 2.64

3 Accidentinsurance:

Bonus malusfactor 0.85 1 1.1 1.3 15
2024 in % 0.595 0.70 0.77 0.91 1.05
2025 in % 0.595 0.70 0.77 0.91 1.05

3 Healthin the workplace

2024 2025
in % 0.14

All other parameterswill remainunchangedin 2025,
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INTRODUCTIONOF MANDATORYELECTRONIEILINGFOR
WITHHOLDINGTAX DECLARATION®N WAGESAND TAX
CREDITS

3 Starting Januaryl, 2025, all tax declarationsmust be filed
electronically,using an XML file. Thisappliesnot only to tax
declarationsfor the year 2025, but alsoto any changesfor
2024,

CERTIFICATESF INCAPACITYFOR WORK & NEW ONLINE
FORM

1 Starting January2025, certificatesof incapacitycan be sent
to the CNSeither by post or by usingthe new online form.

Recommendation Use the online form to simplify and speed
up thisprocess!

https.//cns.publiclu/de/assure/actualites/commentdeclarer
incapacitetravailhtml

EUROLUX GROUP

Taxation of natural
(Continued )

ADJUSTMENDF SUBSISTENGE LOWANCES

persons

3 Traveland subsistenceexpenseshave been adjusted As the
amounts vary from country to country, pleaserefer directly
to the regulationdated Decemberl3 2024.

TIMELIMITFORFILINGA TAXREFUNCCLAIM

31 Thedeadlinefor submitting an applicationfor a tax refund is
December 3Ft of the year following the fiscal year in
guestion
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E f
ADeductibility of Borrowing
Related to personal Housing from the 2024 Tax Year
onwards
BUdget Ia.W A «Housing » tax measures for fiscal year 2024
/ 0 (BéllegenAkt 6 Tax Credi't
HOU Si ng measures o Capital Gains on Real Estate Sales

o Exemption of Capital Gains from Social Housing and
Energy Performance Class A+

0 Accelerated Depreciation and Depreciation Rates for
Rented Real Estate
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Deductibility of Borrowing Costs
(6interests expensed®o) Rel
personal Housing from the 2024 Tax

Year onwards

1 New regulation on the deductibility of borrowing costs for
housing that is owner-occupied or intended for personal
use

¥ New annualmaximumdeductionlimits

1 Fully deductible in the year of determining the rental
valueand the following year raNh

1 EUR 4,000 deductible for the second year after
determiningthe rental valueand the nextthree years

1 EURB,000deductiblefor the five subsequentyears

1 EUR2,000deductiblefor all subsequentyears

This regulation appliesto housing occupied under ownership
rights, usufruct,or under free use
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« Housing » tax measures for 1 for Investments(VEFA)

fISCa| year 2024 1 Extensionof the registrationfee relief of EUR20,000 per
_ individual (doubled for couples) for the purchase of
eligiblereal estate
Y A new packageof measures A comprehensivepackageto ' Valid until June30, 2025.
stimulate the housing market, including temporary and ) ) o
permanentmeasures 1 Appliesto off-plan properties (VEFA)f the rental period is

at leasttwo years

1 Temporary Measures Theseonly apply to the 2024 fiscal
year, but have been extended for an additional six months

by a governmentbill dated Decemberl18 2024. CAPITAIGAINSON REALESTATEALES

1 Extensiomnof the TaxRelief
BELLEGEN K TTAXCREDIT

1 Capitalgains from real estate salesare taxed at 25 % of
the global rate if the property has been owned for at

1 for the Main Residence
leasttwo years

1 Extensionof the increasefrom EUR30,000 to EUR40,000
per individual (doubled for couples)for the purchase of

the mainresidence

1 Changefrom July®t, 2025onwards

1 From July 13, 2025 onwards, taxation will be at 50 % of
1 Validuntil June30, 2025, the global rate if the property has been owned for more
' than five years

1 Mustbe documentedby a notarized deed. _ _
1 Thesechangesreplace the known rule, which until 2023

allowed for taxation at 50% of the global rate after two
yearsof ownership
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« Housing » tax measures for
fiscal year 2024  (continued )

EXEMPTIONOF CAPITALGAINS FROM SOCIAL HOUSING
AND ENERGYPERFORMANGEL ASSA+

1 Extension of the exemption from capital gains tax for
properties convertedinto socialhousing or meeting the A+
energyclassstandard

1 Thisexemptiononly appliesto propertiesused for the rental
of socialhousingin Luxembourg

ACCELERATHDEPRECIATIOANND DEPRECIATIORATESOR
RENTEIREALESTATE

1 Extensionof the increasein the accelerated depreciation
rate to 6 % over a period of sixyearsfor notarisedVEFAoff-
plan property purchases

1 Appliesto propertiespurchasesnade before June30, 2025.
1 Thetotal annualdepreciationlimit is EUR250,000.

1 Other depreciationratesremainunchanged
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Legal / Corporate

EUROLUX GROUP

A Updating the Luxembourg national identification
numbers (NINL) and Luxembourg addresses in the RCS

A ASBL- Adaptation of the Articles of Association to the
new law of 7 August 2023 and formalities for filing with
the RCSby September 23, 2025

A New size criteria for examination requirements
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LuxembourgRCY New FilingFormalitieswith the RCS

1 ImplementationDate: Effectiveasof November12 2024

1 AffectedArea LuxembourgTradeand CompaniesRegister(« RCS»)

1 Objective of the Changes Simplificationand modernization of the filing
processes

New Formalityfor NaturalPersonsn the RCS

1 Background

f
f

Transitionfrom offline PDFRCSfiling formsto online HTMLforms

Introduction of mandatory submissionof the Luxembourg national
identificationnumber (« NINL », alsoknown as « matriculenumber » or
« CNSnumber »)

Legal Basis Amended Law of June 19 2013 on the identification of
naturalpersons

1 Obligationto Providethe NINL

il

!
f

Appliesto any natural person associatedwith an entity registeredwith
the RCS

Affected roles Shareholders,managers/board members, auditors of
financialstatementsetc.

Requiredin casesof:
M Registrationof new natural personsin the RCSor

MChangesto existing records (with a transitional rule: optional for
other changes)

Handlingof the NINL

The NINLis not sharedwith third parties

It does not appearon documentsissuedby the administrator,pre-filled
filing forms, or the RCSportal

EUROLUX GROUP

Aktualisierung der luxemburgischen
nationalen ldentifikationsnummern (NINL)
und der luxemburgischen Adressen im RCS

What About Individualswho Do Not Havea NINL?
3 IndividualsWithout a NINL:

1 Primarily foreign individuals who neither live nor work in the
GrandDuchyof Luxembourg

1 Applicationfor NINL Creation
1 Mustbe requestedduring the RCSiling process
1 Additionalinformationrequiredin the applicationform:
I Gender, nationality,and private residence
1 Useof Information
1 Dataisnot recordedin the RCS

1 It is forwarded to the Government Center for Information
Technology (CTIE)for inclusion in the National Register of
Natural PersongRNPP)

Y1 RequiredSupportingDocuments
1 Proofof identity:
MCopyof ID card or passport
1 Proofof privateaddress
MCertificateof residence
MAffidavit(certifiedby an authority),or
MUtility bill for water, electricity,gas,phone, or internet
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Updates

The Law of August 7, 2023 introducesthe following changes
for non-profit associations (Association sans but lucratif o
« ASBL»).

1 the annual filing of updated member lists with the court is
no longer required, it sufficesto keepthem up to date at the
registeredoffice of the ASBL

1 the statusof « adherentmembers» (membreadhéren) (e.g.,
honorary members) is now legally recognized, and their
rights and obligations can be freely defined in the articlesof
association

1 Board meetings can be held via telephone or video
conference written resolutionsare permissibleif unanimous
and provided for in the articlesof association

1 General assembliescan be conducted via telephone or
video conferenceif allowedby the articlesof association

1 the approval threshold for donations is increased to
EUR30,000; bank transfersfrom EU or EEAcountries are
exemptfrom approval,regardlessof the amount.

ASBL - Adaptation of the Articles of
Association to the new law of 7 August
2023 and formalities for filing with the
RCSby September 23, 2025

1 the new accountingrulesintroduce a three-tier classification
for ASBLs

1 small ASBL Up to 3 employees, a maximum annual
income of EURS50,000, and assetsup to EUR10Q000,
simplifiedaccountingremainssufficient

1 medium ASBL Up to 15 employees,a maximum annual
income of EUR1 million, and assetsup to EUR3 million;
double-entry bookkeepingis required.

1 large ASBL More than 15 employees, annual income
exceedingEUR1 million, assetsexceedingEUR3 million,
and public utility ASBLsdouble-entry bookkeeping and
audit by a certified accountantare mandatory

Classificationapplies if an ASBLexceedsat least two of the
three criteriafor two consecutivefinancialyears
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ASBL - Adaptation of the Articles of
Association to the new law of 7 August
2023 and formalities for filing with the
RCSby September 23, 2025 (Continued )

No » My ASBLis subject to the | am not required to take
- B . -
provisions of the 2023 law any action with the RCS

Was my ASBL incorporated
before 23/09/2023* ?

icl
Are the articles of Yes lam not required to take
» association cclmpllant * any action with the RCS
with the 2023 law?

Yes

The Board of Directors is

| file the minutes amending
responsible far

Yes the articles of associations
Y #  implementing these minor ¥ | with the RCS (“New filing” -
changes “Modification”) r
)
Are the changes to be

made minor** ?

| am also filing the

No The General Meeting has coordinated articles of
" the power to approve »  association with the RCS
these major changes {«Mew filing» - «Updated

Articles of Association»}
Source: www.lbr.lu

N.B.: If, on 23/09/2025, the Articlesof Associationof my ASBLhave not been adapted to the Law of 2023, the latter will be compulsorilyapplicableand any
Articlesof Associationthat are contraryto it willbecome inapplicable If my ASBLbecomesimpossibleto operate, it may be dissolvedby the court.

* Effectivedate of the law of August7, 2023

**  Amendmentsto the articlesof associationare minor when they aim to change/adaptreferencedo article numbersof the old 1928law
appearingin the articlesof association
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Updatesto Luxembourg'sSizeCriteria

The Ia_test Grar?d Duc_;al Regulation,effectiv_e as of Octob_er 25, 2024, N ew Size Crite ri a fOI‘
hasraisedthe financialthresholdsfor classifyingcompaniesas part of exam | n atl on re q U | reme nt S

the EU'seffortsto reduceadministrativeburdens

Newvs PreviousSizeCriteriafor Aut Requirements - ]

Under the updated rules, the financial thresholds for classifying
companies as small, medium, or large have been increased as

follows
Catedor previous new previous newer Number of
gory Balancesheet total Balancesheet total net sales net sales employees
Small up to EUR 4.4 million up to EUR 7.5 million up to EUR 8.8 million up to EUR 15 million up to 50

Medium up to EUR 20 million  up to EUR 25 million up to EUR 40 million up to EUR 50 million up to 250

Large over EUR 20 million  over EUR 25 million  over EUR 40 million  over EUR 50 million over 250

Keylmpactson Audit Requirements

Y Small Companies Companiesnow classifiedas "small"under the
new thresholds may no longer require statutory audits This
change has significantimplicationsfor clientswho previously met
audit thresholds under the old criteria but now fall under the
exemption

37 Medium and Large Companies Companiesclassifiedas medium
or large will still require statutory audits However, certain
medium-sized companiesmay now qualify for exemption if they
are classifiedas smallunder the new thresholds

1 These changes apply to financial years beginning on or after
Januaryl, 2023 with the effects of reclassificationtaking effect
from the 2025financialyear.
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Who to contact ?

Taxationof legal entitiesand VAT:

CarolineGressecgresse@euroluiu

Accouting

ClaudioDa Silva cdasilva@euroluyu

Taxationof naturalpersons

JavieVizcaya JVizcaya@eurolub

Legal/ Corporate

TabithaKolt TKoll@euroluxu

G
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THANK YOU
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