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Introduction M

Introduction

Welcome to a new edition of PE Watch: in review,
where the latest trends and developments of PE
(PE) are reviewed. As a fundamental concept

in determining the tax liability of multinational
enterprises (MNESs) operating in foreign
jurisdictions, understanding the complexities of
the PE concept is crucial for businesses looking to
navigate the global tax environment.

The PE concept, which has evolved over the years,
determines whether a company has a taxable
presence in a particular jurisdiction and also is
central to the allocation of taxing rights between
countries.

This issue explores the Pillar Two rules and their

interaction with PEs, remote working, controversy,

and the latest status of the Multilateral
Instrument. Additionally, we review other relevant
PE developments and their impact on businesses.

Staying abreast of PE developments is not just
advisable but it is essential as non-compliance
with PE rules can lead to severe tax consequences
making it crucial for companies to remain
informed and proactive. That's where PE Watch
comes in. Our goal is to equip you with valuable
insights and practical guidance, enabling you to
turn these complexities into opportunities.

We believe that understanding PE in today’s world
requires a blend of expert analysis and forward-
thinking strategy. This edition of the PE Watch

is designed to spark new ideas and discussions,
helping you navigate the intricate world of PE with
confidence and clarity.
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Pillar Two and Permanent Establishments

The global tax landscape has undergone a significant
transformation with the introduction of the global
minimum tax rules, commonly referred to as

Pillar Two rules. These rules have introduced new
complexities into international taxation, particularly
in their interaction with the concept of permanent
establishment (PE).

Under the Pillar Two rules, a PE is defined to mean:

a. A place of business (including a deemed place of
business) that is treated as a PE under the terms of
an in-force tax treaty and the income attributable to
such PE is taxed similarly to Article 7 of the OECD
Model Tax Convention;

b. Inthe absence of anin-force tax treaty, a place of
business (including a deemed place of business)
where the income attributable to it is taxed under
ajurisdiction’s domestic tax law on a net basis, ina
manner similar to how it taxes its own tax residents;

c. Aplace of business (including a deemed place
of business) situated in ajurisdiction that has no
corporate tax income system, if it would be treated
as a PE under the OECD Model Tax Convention and
that jurisdiction would have had the right to tax
the income attributable to it under Article 7 of that
Model; or

d. If none of the above apply, a place of business
(including a deemed place of business) through
which operations are conducted outside the
jurisdiction of the entity, provided that the
jurisdiction exempts the income attributable to
those operations. This type of PE is generally
referred as ‘stateless PE'".

This expanded definition of PE under Pillar Two

rules may lead to scenarios where an entity could be
considered a PE for corporate income tax purposes
but not for Pillar Two purposes, and vice versa. For
example, an airline may be regarded as having a PE
for treaty purposes due to its branch operations but
not regarded as having a PE for Pillar Two purposes
because the branch may not be taxed under Article

7 due to the precedence of Article 8 of the OECD
Model Tax Convention granting full treaty exemption
on the airline profits. However, in a case where the
PE is taxed on a gross income basis at a low fixed rate
which is determined based on the statutory tax rate
on a deemed profit (e.q., tax rate of 25% multiply by
deemed profit of 20% to arrive at a flat tax rate of 5%
on gross income), it may not always be clear whether a
PE exists under above paragraphs (a) and (b).

In another example, when an Entity is exempt under
a territorial tax regime on its income arising from
foreign operations but those operations do not

tantamount to a PE under the treaty or domestic tax
law of another jurisdiction, a stateless PE arises for
Pillar Two purposes. Stateless PE faces particular
restrictions as no jurisdiction blending is allowed
with other Constituent Entities or no payroll cost and
tangible assets can be attributed to a stateless PE for
the purpose of substance-based income exclusion.
Given so, a top-up of 15% s likely to apply to income
attributable to stateless PEs.

Furthermore, Pillar Two emphasizes the separate
entity principle in PE taxation. A PE is treated as a
separate Constituent Entity, and its income and taxes
cannot be blended with the Main Entity or other PEs
of the same Entity. This requires a clear delineation of
separate business operations within a PE for accurate
allocation.

The allocation of GIoBE Income and Covered Taxes
between the Main Entity and PE also presents
challenges. While the Model Rules provide guidelines,
practical implementation and financial accounting for
PEs can be complex, as PEs are tax concepts rather
than financial ones.

During 2023, the Inclusive Framework released
different Administrative Guidance on Pillar Two
addressing various issues related to PEs. The first
Administrative Guidance, released in February

2023, stipulates that taxes paid at the Main Entity
level cannot be allocated to the PE for the Qualified
Domestic Minimum Top-up Tax (QDMTT) calculation.
These QDMTT rules on allocation of taxes deviate from
the Income Inclusion Rule (lIR) and the Undertaxed
Profits Rule (UTPR) allocation rules since taxes paid at
the level of the Main Entity can be pushed down to the
relevant PE.

Additionally, the Administrative Guidance released

in December 2023 clarifies aspects of the

Transitional Country-by-Country Reporting (CbCR)
safe harbor (TCSH, particularly when Qualified
Financial Statements are unavailable for a PE. The
Administrative Guidance also covers the Simplified
Effective Tax Rate (ETR) Test under the TCSH,
specifying that only the income tax expense incurred in
the PE jurisdiction on the PE's income may be included
in the Simplified ETR Test for that jurisdiction, and not
for the Main Entity’s jurisdiction. However, if different
accounts have been prepared for the PE for different
purposes (e.g., the accounts for tax filing differs

from the accounts for internal management control
purposes due to transfer pricing adjustments), it is still
unclear whether the MNE Group can choose one type
of accounts over another for TCSH.
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Pillar Two and Permanent Establishments

As Pillar Two continues to evolve, several issues remain
open. One of these issues is the switch over rule (SOR)
proposed in the Pillar Two Blueprint released in 2020.
The SOR becomes relevant when the head office
intends to apply the lIR to the income of an exempt PE
and is prevented from doing so where the head office
has entered into a bilateral tax treaty that obliges the
head office's jurisdiction to exempt the income of the
PE. The absence of such rule may raise questions on
whether the lIR is still applicable in those cases where
the head office jurisdiction and the jurisdiction where
the PE is located have a tax treaty that may prevent the
head office jurisdiction from applying the lIR.

The interplay between Pillar Two and the concept

of PE introduces potential areas of controversy.

This situation prompts the question of whether the
implementation of Pillar Two will lead to an increase in
PE challenges. Tax authorities may seek additional tax
revenue not only through corporate income taxes but
also via top-up taxes under Pillar Two. This could occur
primarily under a QDMTT but also under the UTPR,

in which a PE qualifying as a Constituent Entity may
allocate taxing rights to the jurisdiction where the PE
is located. It is essential to monitor this development
closely, particularly as jurisdictions that have
traditionally refrained from challenging the PE status
might now find new incentives to do so.

As the Pillar Two framework continues to be
implemented and refined, the interplay between
Pillar Two and PEs will require ongoing attention.
The expanded scope of PE under Pillar Two may
require businesses to reconsider their structures and
strategies in response to the evolving tax landscape.
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Remote Working M

Overview

There are different views on whether an employee
working from their home office in another country
triggers a PE. The PE concept was developed at a

time when remote working arrangements were still
rare. The business profit articles in the OECD and UN
Model Conventions allow countries to tax profits of
foreign companies only to the extent thereis a PE. If
the business profit articles had a lower threshold or no
threshold at all, companies could more easily establish
a taxable presence in other countries. But under the
transfer pricing rules, those foreign countries would
only be allowed to tax proportionate to the added value
of human activity performed locally. And because
substantial human activity would usually already
create a PE under existing rules, one would expect
that most of the additional taxable presences created
under this alternative approach would have very

little in profits allocated to them. Essentially, the PE
concept acts as a safequard against unnecessary tax
compliance burdens in situations where the tax liability
would be minimal.

In 2023, new case law and guidance progressed this
discussion, but the overall position remains unclear
and dependent on facts, circumstances and views

of the local authorities. During the height of the
COVID-19 pandemic, the OECD had issued guidance
clarifying that there would not be a PE for employees
that were stranded abroad due to the pandemic. That
guidance does not apply to working arrangements that
employer and employee enter into willingly. Having
aremote worker in a home office is not necessarily
problematic for PE purposes, but the issues presented
can be unclear. In Europe, the European Commission
was considering aligning interpretations on the issue,
but media reports over the summer suggested that the
viewpoints of countries were far apart and the initiative
was on hold indefinitely.

There were more developments in individual

countries, but these pointed in different directions.

In February, the Dutch tax authorities issued a ruling
that concluded there was no Dutch PE for a foreign
company with three employees working from home
offices in the Netherlands. The Polish tax authorities
took the reverse position on a comparable fact pattern.
Then in December, the Dutch tax authorities agreed on
a common interpretation of the Netherlands tax treaty

Country developments

with Belgium, which appears to be stricter than the
ruling and instead refers to a variety of factors.

If a remote worker habitually concludes contracts for
his or her employer, the worker could create a PE, as

a "dependent agent.” If not, the question becomes
whether the home office creates a PE as a "“fixed place
of business.” The home office appears sufficiently
permanent to be a “fixed place.” But it is less clear
whether it is a fixed place “of business” and whether
the employer “carries on business” there.

The OECD and UN definitions of PE require either a
“fixed place of business" or a "dependent agent”. The
OECD commentary refers to a requirement of the fixed
place being at the disposal of the employer abroad.
The outcome of this test depends on a variety of facts.
For instance, if the employer “required” the employee
to work remotely, this could mean the home office is at
the disposal of the employer. However, if the employer
allowed remote work and also “offered” a desk in the
office, the home office is less likely to be at the disposal
of the employer. Similarly, a home office is more likely
to be at the disposal of the employer if the employer is
allowed to exclude others and/or have rights to inspect
or otherwise access the office.

Many of these distinctions commonly occur in
scenarios with remote workers, where employees work
from the same location (often a home office) for a long
period of time. For instance, employers will usually
require no one to be in earshot while the employee is
working on a sensitive or confidential matter. They are
also likely to have software-enabled remote access

to the IT equipment used by the remote worker in

the home office. Under some labor laws, employers
have the right to inspect the workspace used by their
employees. It is unclear how relevant these factors are,
and different viewpoints are possible.

As working from home is becoming more common,
these interpretation issues will arise more often. A
strict interpretation could trigger a surge of PEs,
often with limited tax revenue and higher compliance
burden. A more lenient interpretation could avoid the
tax compliance burden and open up the labor market
to foreign employers but would risk losing tax base in
cases where employees do contribute significantly to
profitability.
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Remote Working M

Overview Country developments

The uncertainty could dissuade employers and
employees from entering into remote working
relationships. With the right fact pattern, uncertainty
could be resolved. Due to this uncertainty, it would be
prudent to follow the latest local interpretation, obtain
tailored advice and, where necessary, seek clarification
from the local authorities. As we move to 2024 and
beyond, we will be keeping an eye on any guidance,
case law and other indications of local interpretations.
Although remote working arrangements continue to
have a high risk of being seen as PEs, clarity on this
issue could increase over time.
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Controversy H

Overview

In today's global economy, the landscape of tax
disputes concerning PEs is not only intensifying

but also growing in complexity. This escalation is
largely driven by increased scrutiny of cross-border
structures, an expanded definition of taxable presence
spurred by the digitalization of the economy, and
more extensive exchange of information between tax
authorities.

As these developments unfold, tax authorities are
increasingly probing into cross-border arrangements.
They are focusing more on the activities conducted,
the duration of operations within jurisdictions, and
the broader economic nexus of companies. The rise
of remote work and the conclusion of contracts are
attracting significant scrutiny. The focus is shifting
from mere contractual and legal structures to a more
holistic view that encompasses interlinked business
activities and their economic substance.

A key trend in this evolving scenario is the lowering
threshold for establishing a virtual taxable presence

in many jurisdictions, effectively diminishing

the traditional reliance on physical presence.
Accompanying this trend is a surge in profit attribution
disputes. These disputes are increasingly centered
around the adequacy of profit allocations to PEs,
particularly in complex cases involving trading, agency
PE, and profit split models, and the legitimacy of
deductions claimed against PE income. Tax authorities
are adopting a more stringent stance, imposing
penalties for non-disclosure and demonstrating a firm
approach towards undisclosed or ‘hidden PEs'.

r_— ..

—

Country developments

The current environment underscores the necessity
for businesses to thoroughly reassess their structures
and the contractual terms governing their foreign
operations. This proactive reassessment is vital

to ensure their operations remain sustainable

under the heightened scrutiny. Developing robust

PE risk assessment frameworks and meticulously
documenting operating models are becoming essential
steps in countering tax assessments.

Moreover, the introduction of Pillar Two is expected
to further fuel tax controversies around PEs. The
interplay between Pillar Two's rules and PE taxation
raises significant concerns, particularly regarding
the allocation of income and corresponding taxation
rights between jurisdictions. This could potentially lead
to disputes over which jurisdiction’s tax rules should
prevail in cases of overlapping claims. As businesses
adapt to these changes, the need for clear guidance
and consistent application of the Pillar Two rules
becomes paramount to prevent escalating disputes
and ensure compliance.

This evolving scenario emphasizes the need for
proactive strategies from businesses. They must not
only stay abreast of developments in PE regulation
but also anticipate how these changes interact with
the broader global tax reform agenda, especially
Pillar Two. By doing so, businesses can better position
themselves to mitigate risks and navigate the
complexities of this new tax landscape effectively.

, \| i

-

11 | PE watch: 2023 in review


https://www.bundesfinanzhof.de/de/entscheidung/entscheidungen-online/detail/STRE202310154/
https://itat.gov.in/files/uploads/categoryImage/1672747105-7354-5782-CO-54-Del-2021-Sabre%20Decision%20Technologies%20International%20LLC.pdf
https://itat.gov.in/files/uploads/categoryImage/1672747105-7354-5782-CO-54-Del-2021-Sabre%20Decision%20Technologies%20International%20LLC.pdf
https://itat.gov.in/files/uploads/categoryImage/1680252107-374-362-13-GIPL-.pdf

Contents Introduction Pillar Two and Permanent Establishments Remote working Controversy Multilateral Instrument Other PE developments

Controversy H

However, the ITAT disagreed and pointed out that the
distribution agreement specifically stated that the
Indian entity was not acting as an agent, employee,
partner or franchisee of the Irish entity. The Indian
company marketed and distributed online advertising
independently, providing after-sales services to
Indian advertisers and preparing invoices and
collecting payments in its own name. Additionally,
the distribution agreement between the Indian entity
and advertisers in India contained no clauses that
suggested the Indian entity had authority to bind the
Irish entity.

The ITAT concluded that the Indian entity cannot be
considered a Dependent Agent PE of the Irish entity.

India

On 19 July 2023, the New Delhi Income Tax Appellate
Tribunal (ITAT) published decision 2259/2022 and
2260/2022, regarding the attribution of profits to

a PE in India. The case involved a Japanese entity

with multiple project offices and a branch office, all
recognized as PEs. These offices generated income
from various Indian customers in the power and railway
sector. The income arose from onshore procurement
and supply of goods and services in India and offshore
procurement and supply of goods.

The PE in India considered only onshore procurement
and supply of goods as part of the income to be taxable
inIndia, but the Indian tax authorities disagreed, also
attributing profits to offshore procurement and supply
of goods.

The ITAT noted that the PE in India had no involvement
in the offshore procurement and supply of goods,
because the equipment provided to customers in India
was manufactured in Japan and directly delivered to
them. The project offices in India only took care of the
administrative aspects of customs duty compliance in
India, including payment of customs duty, which was
charged back to the Japanese entity. These activities
performed by the PE in India were covered under the
scope of work for the onshore procurement and supply
of goods. As aresult, the ITAT determined that income
from offshore activities cannot be attributable to the
PE in India.

On 25 September 2023, the Norwegian Tax
Administration published Tax Appeals Board Decision

Country developments

No. SKNS1-2023-54. The Decision deals with the
concept of a construction PE under the Norway-
Germany tax treaty.

India

On 22 December 2023, the Delhi High Court delivered
a judgment confirming the existence of a PE in India.
The case, covering multiple assessment years, involved
a hotel chain’'s appeal against orders by the Income
Tax Appellate Tribunal (ITAT) of Delhi. The ITAT had
upheld the tax authorities' decision, deeming the
service charges received by a nonresident in the
United Arab Emirates (UAE) from an Indian company
as taxable royalty. The ITAT also concluded that the
nonresident had a PE in India under the India-UAE tax
treaty provisions. Challenging this, the nonresident
cited another Delhi High Court decision, arguing that
no income could be attributed to the Indian PE, as the
head office incurred losses.

Regarding the PE's existence in India, the High

Court referenced the ITAT's findings and Supreme
Court decisions, concluding that the nonresident’s
significant control over hotel operations indicated a
PE in India. Regarding the profit attributable to PE,
the High Court observed that profits of a PE must be
independently considered despite losses at the head
office. The Court also confirmed the ITAT's instructions
regarding submitting detailed financial information by
the assessee. However, in view of its earlier decision
(cited by the nonresident), the High Court directed the
guestion of income attribution to a larger bench (i.e., a
bench comprising typically three or more judges)in a
scenario where loss is incurred at an entity level.

Norway 45

In this case, a German tax resident was contracted

for the installation and assembly of ship equipment in
Norway. The contract spanned from February 2018

to December 2023, with consecutive installations and
payments received at the end of each phase of work.
The Norwegian Tax Administration considered these
activities as constituting a PE in Norway, while the
taxpayer argued that the contract consisted of multiple
projects, each lasting less than 12 months.
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Controversy H

Country developments
The Norwegian Tax Appeals Board agreed with the The Luxembourg Tax Authority issued a tax ruling in
Norwegian Tax Administration, emphasizing that 2013 confirming that the US branch met the necessary
despite being divided into sub-deliveries, the project criteria to be classified as a PE under the Luxembourg-
should be considered as a whole. The Board observed US tax treaty. Despite this confirmation, the
that all the sub-deliveries were integral parts of the Luxembourg Tax Authority later denied the existence
same overarching project and the taxpayer's activities  of a US branch due to concerns that the Luxembourg
in Norway played a crucial role in completing all the entity no longer met the specified conditions outlined
sub-deliveries. Therefore, when determining whether in the tax ruling.

the installation and assembly projects constituted
a PE, the entire assignment should be taken into
account.

The Administrative Court of Luxembourg determined
that the actual situation did not align with the
facts initially presented by the Luxembourg entity,
which had served as the foundation for the tax

- ruling. Discrepancies were identified between the
Luxembourg - documents submitted and the facts described in the

On 29 September 2023, the Administrative Tribunal ~ tax ruling. Consequently, the Administrative Court

of Luxembourg issued a decision (case no. 46470) of Luxembourg ruled there was insufficient evidence
upholding the Luxembourg Tax Authoritiés’ position to substantiate that the activities of the US branch
which challenged the existence of a United States (US) corresponded to those outlined in the initial tax ruling.
branch of a Luxembourg entity.
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Multilateral Instrument W

Overview

The Multilateral Instrument (MLI) was created to put
into practice the various treaty-related measures
outlined in the BEPS plan. It allows jurisdictions to
choose which parts of the MLI to incorporate into their
existing bilateral tax treaties based on their specific
needs. The MLI includes four provisions related to PEs
that were developed through the work on BEPS Action
7. These provisions aim to prevent the use of techniques
that inappropriately avoid the creation of a PE:

» Article 12 (Agency PE): Broadens the scope of the
dependent agent PE rule and narrows the scope of
the independent agent exception

» Article 13 (Specific activity exemptions):
Jurisdictions may opt for one of the following
options with respect to preparatory and auxiliary
activities:

» Option A: the list of activities, or the combination
thereof, is restricted to activities of a preparatory
or auxiliary character

» Option B: the list of activities is considered
intrinsically preparatory or auxiliary This article
also contains an anti-fragmentation clause
preventing enterprises, and related enterprises,
from fragmenting their activities in order to
gualify for a PE exemption. It applies to the extent
the activities constitute complementary functions
that are part of a cohesive business operation.

» Article 14 (Splitting-up of contracts): Prevents
related enterprises from splitting-up contracts to
not meet the time threshold required under the
construction PE provision

» Article 15 (Closely related enterprise): Contains
the definition of "closely related enterprise” for
purposes of applying Articles 12 to 14 of the MLI

The implementation of the MLI has seen a marked
rise in the number of ratifications and Covered

Tax Agreements entering into effect by the end

of 2023, when compared to the initial year of its
implementation. As a result, the MLI's PE provisions
may now apply to a larger number of tax treaties.

General MLI data

Numbers of tax
treaties covered
(approximately)

Number of
ratifications

Signatories

Country PE positions

Does not
incorporate any
of the PE articles

Incorporates
all PE articles

Incorporates
some of the
PE articles

Specific PE positions

Number of
countries not
choosing to

Eo] o] WA

Number of
countries
choosing to

Article :
apply it

Agency PE

Specific activity
exemptions

Splitting-up of
contracts
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Other PE developments H

The year 2023 has seen significant activity globally
related to the PE concept. As countries continue to
take actions to protect their tax bases and increase tax
certainty, some overarching trends are emerging.

Delving into the specific PE definition changesin 2023
reveals consistent efforts by tax authorities to expand
the scope of PE exposure. For example, Egypt and
Saudi Arabia moved to reduce the period threshold for
a Service PE to 90 and 30 days respectively within a
12 month period. Pakistan also enacted substantive
changes, no longer requiring a “fixed" place of
business to constitute a PE. Consequently, even a
temporary place of business could now create a PE.

Other countries updating the PE definition include
Cambodia, Egypt, Qatar, and Slovenia which
introduced the Agency PE provision of the 2017 OECD
Model Tax Convention. Accordingly, if a person who is
acting on behalf of a nonresident habitually concludes
contracts or plays a principal role in their conclusion
without material modification, the nonresident will be
deemed to have a PE.

Zooming in on PE profit attribution, noteworthy
changes were introduced in Qatar’s amended
domestic tax law. The revised provisions exempt a
Qatar resident entity from domestic taxation on any
income attributable toits foreign PEs. However, for the
exemption to apply, the foreign jurisdiction where the
PE is located should subject the PE income to taxation.
Additionally, Qatar introduced force-of-attraction
rules.

Similarly, Saudi Arabia released a public consultation
that proposes amendments to the Income Tax Law.
Among other items, the amendments update the
force-of-attraction rules. As part of these rules,

if a nonresident, with a PE in Saudi Arabia, earns
income from Saudi Arabia but fails to substantiate the
reasons for not conducting those activities through

a PE in Saudi Arabia, the income attributable to the
nonresident should be treated as taxable income in
Saudi Arabia.

As the digital economy continues to grow, we are
seeing more countries take unilateral action to
introduce the concept of digital PE. Pakistan updated
its domestic law to include a “virtual business
presence”. This includes any business conducting
transactions through the internet or any other
electronic medium, regardless of whether a physical
presence exists. Similarly, Colombia published
regulations on its “Significant Economic Presence”
regime that aims to tax foreign providers of digital
services. (For more details see EY Global Tax Alert).

On the policy front, the OECD released in November
2023 a public consultation on proposed changes to
the Commentary on Article 5 of the OECD Model Tax
Convention and its application to extractible natural
resources. The consultation document comprises an
alternate provision for both onshore and offshore
activities related to the exploration and exploitation
of extractible natural resources such as oil, gas, and
minerals, together with related commentary. As per
the proposed provision, relevant activities in the
source state in the aggregate 30 days in any 12-month
period will be deemed to be carried on through a PE.

The proposed Directive of the European Commission
for a Head Office Tax regime for micro, small and
medium sized enterprises (SMEs) is also noteworthy.
The proposed rules would create a one-stop-shop
regime whereby the tax filing, tax assessments and
collections for PE(s) would be dealt centrally by the
tax authority of the Member State in which the head
office is located. If adopted, the Directive would ease
corporate income tax compliance for in-scope SMEs
operating cross-border in the EU through PEs in other
Member States. (For more details, See EY Global Tax
Alert).

As changes span across profit attribution along with
widening the PE definition, businesses should monitor
developments closely and assess impact on their
operating models. Keeping abreast of the amendments
to domestic law, evolving guidelines and maintaining
robust documentation will be key to stay compliant.
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https://globaltaxnews.ey.com/news/2023-1229-pe-watch-latest-developments-and-trends-july-2023#:~:text=The%20update%20to%20the%20PE,could%20now%20create%20a%20PE.
https://zatca.gov.sa/en/MediaCenter/Publications/Documents/Taxation%20of%20Permanent%20Establishments.pdf
https://globaltaxnews.ey.com/news/2023-1229-pe-watch-latest-developments-and-trends-july-2023#:~:text=The%20update%20to%20the%20PE,could%20now%20create%20a%20PE.
https://zatca.gov.sa/en/MediaCenter/Publications/Documents/Taxation%20of%20Permanent%20Establishments.pdf
https://globaltaxnews.ey.com/news/2023-1997-colombia-issues-regulations-on-significant-economic-presence
https://eur-lex.europa.eu/resource.html?uri=cellar:3e936c98-520f-11ee-9220-01aa75ed71a1.0001.02/DOC_1&format=PDF
https://globaltaxnews.ey.com/news/2023-1609-european-commission-proposes-head-office-tax-system-directive-for-smes
https://globaltaxnews.ey.com/news/2023-1609-european-commission-proposes-head-office-tax-system-directive-for-smes
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