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ARZa—RALA—F, BRERX A1$) EEFREX (B¥) OZ&HERTT

EE, EUE—BEHIFF (WUT IGC1 EWLWWET ). BUINTEEFIFT (EU mE&H
) (LT TCJl ELWWET ) RV EUMBEOERFHIFFICE T, EUBZEDOLE
[CBT 2 DHRATINE LIz, KB TIE, 2023 FRU 2024 FIZTFTShi-EE
i, ERWEB R UM INEERICBEET 2HREMY EIF, TR SHAEU ICHRET HAERE
RICED&ESHGHEEEZ DM DODVTERLET,

TERZa—RLA—I&. 55D Loyens & Loeff SEEBEMICBT 2HHET7 FNRXAHF—THY.
B, & - BRARKEAEBHRICHALTWS 7L yY > FO - 771 R (Alessandro Farris) M#1%
EHELL, AXREREINZONBRVBFIREZEBLTVET ., A1 —ALF—F, BROXHFER
RUNEWS £l E, RER (BF) 2EXELTBEYET,

FLyHora - 27 )RE A5V FHBET KA1 HF—1x (The Dutch Association of Tax
Advisers) MEETHY . MHISFEH. OECD BHBHE. EU REFOERZEHRIBFOEMKRTT,

This newsletter is written by Alessandro Farris LL.M., a tax adviser at Loyens & Loeff (the Netherlands),
seconded to Mori Hamada & Matsumoto, and its contents and translation are supervised by Japanese
attorneys. The original text is the English version in the latter half of this newsletter, excluding
PUBLICATION and NEWS.

Alessandro Farris is a member of The Dutch Association of Tax Advisers. He specializes in international
tax topics such as tax treaty law, OECD tax measures and EU tax law.
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0. B

1. 7 0FDOFFERHEREICEHT S CJ IR (X BV vV
Staatssecretaris van Financién &4 C-585/22)

2024 10 A 4 B. CJ [X. X BV v Staatssecretaris van Financién & (Case C-
585/22) M¥IRZET L. 1969 FEANFEHE (LT TCITA] EWWET,) F 10a
EDFZ o FOFFERFIBHRE (T, BRBEOCHEBREEHEBLESTDSIENSELGEN
ZERLTHEY., EUKISERLGWWEHIBRLE LT,

CJ D LEx¥R(X. TLexel AB v. Skatteverket] 4 (C-484/19) (LLF lLexel &
1 EVWET,) ERIF, ASUAREHMN CITAE 10a 0L 5 VA DHREER
BAEL—ILAEU EHDBEHERETANE SN OVWTHREILLT S5 L F CIITK
Ozl LEBEATHSINE LRz, CJ (&, Lexel BEHIZHEWLT, BRDOTHIEY IL—
TIZBT 5ERNEESLEIRR LG SN EU AN ERESREIRRNET SR
DI—TUDORRBZEBLEBEICES T HHMNREICONT, RLOBERERET S
ERMEETHD EHIBLE LTz, Lexel BHIZE DI &, 7—LX - LYY RRE|
[CEOEHEINO—VIE, TRICAABMGIYRDICEHB oL EHRSH
FI . AT REBEE. CORLICAABNLTRY RONDZIMEOH/AICITTESE
ENHDEERED. W OHIDRmAECIICEBELFE LT,

CJ [F. #3RDHB T, CITA ¥ 10a £I& (EUEEA HRIZE T3 X LEMRDE
BEBEERET S) RIOBEBRZFHIEL TOETA. LEENATERERDHLT
HY.FAEOEATTELEICAABNLBEROIZEESNTWND I ENDT S E. Lk
RIFEBEINDEHBLELZ, HAIBRON [ELICANBHM] HNESIHIE. BFE
MM DIREIAIRE R BERICE DV THB INEIREFLINTUVETH, CIIE. Chb
DEHRD 1 2&ELT. A—UhMEIT - dEOREIEFHTENEATLENE S E
BIFTWET, CIIE. ZOXARIZEWNT, 7—LX - LT REROEFRIDE
BIZEWTE, EYDITIRGIOBEFHEREICEEL TG ARG S G EEHRL
TWET, MEIORBFNRELHET 5-OICIK. R EOO—2DEHEREHAT
PMENHYFTA. TAUEIC, O—U 2K EME L CTHESEEMEI 2T &
M. FHOMICEAENZIMEETHNIEEELTWVTHASINBITHET HHME
INEREAT HIRENHY FT,

CJ [X. EU &N, O—CDLUEEROYVIL—THOEEE L. RO SN =FHifl L
DEBEEN G oz LT NE BFEUGTIRULNG L B IAGEH--THASE
FEDFELBEOEREEETTIENELZHITLILOTRHAGVERER/IFTLET,
hlE, EzFOO—U, F—LX - LY RBERIZEDSNTEY .. £FHMET
LEEMCTARIN-THASIREEBALUN > -ELTHEAKTY,

CJ(E.Lexel BH L DLEIZ DT .CITASE 10a & & Lexel BHICHITHRAI T —
TUDRFERFIBRRE & (TEFEOEMARLE DO, BHLTLVELWEEZTY

LEBAE. AEBCBVWTES - BB7 FAM RZRETIL0TEHY FEA, BEMEHCOVTRIERNOKRICHE CTHELRERELICTHRAESET LS8
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£9, CJF. RV z—T U OFFERHRATDOEMARMGZBMIE, FRICABMG
BUROIZHINT 5 ETIHAGL EBBHEI VIR - TS0 JIC/H T SHIET
HY. EEICETI2ERANMRELEANEBHLTRROICEESIND LD TIEEM oz L@
IR LIBRTUNES, 512, CJIF, Lexel BEHDHIRAD(F, 7—LX - LUFTR
BREICEDCEWEIE. ABMGERO EIFRBEMICRGEShBVEHRT S L
TERWIEZFHALMLFLL,

<BXRLEE~OKE>

OB, EUDXIRDF T, 7—LX - LT RRAIOKRETFTITETSH L
DEEMMEL TSI LEZROTRLTVET, CIIF. 7—LX - LYTXRE
[CED<CHWEIFAAHBIRO TR WVWERFAREMICEZ NG N EEZHEICLE
Li=h. HEEMRON IELICABH AENEHIIT 5=0IC, T—LX- LYY
ARADOTTHEINEAESIALEVSHEZERLTVET, HEIRDA [EE
[CABE] AENEVSRRAR. FAREEOHILEZENET ERTH L) &
TOBEHADKIREEBIETEEINE SHDHICEHEST S TTREAEL HAE &
ADBH (CHIFEUMBEMEF TS MBEEBEAD K SGIEEUMBE LD
MTH, EXADBEHLGBHEZRLETSIDTT ) ITLEELES . Lexel FHD CJ
HRIZBASA TV A RADIIZEBRIT ANETHHEZFZAONFT,

2. DACIZE D<K EolRIZHE T HEEEMRDOMENFEIZRET 5 CJ #
iR (Ordre des avocats du Barreau de Luxembourg, Case C-432/23)

2024926 H. CJIF. LYt TLY HFELSEH (Ordre des avocats du
Barreau de Luxembourg) (C432/23) M¥IiRE T LFE LT, XEBH(E. HmBLB.
FRINEEERIES 2011/16/EU (LLF TDACI £WLVWET L) ITE DK BEICK B1EHRR
# (LT TEolR] EWLWWET,) OXARICHE LT, ZDEREAICEET 21EFHROBAT
EHELICRODZENTEEINEIMN, F RICTEEHETNIEED &S &N
TTROBDZENTEDIMDERERY E LTz, BICAHTIE. 2D &S5 HIFREAT
EROSFMESERIETE (UT IEE] LVLWET) 7EFTRESATLSEE
EMRWERE (LT TLPP] EVLWWETL) [CEETEHMNESIHE WS REENRA
Y RZHEoTWWETD,

AL, DAC [CEDERRAS VORMBEB/MIRE LE-BBICEDIE, LIEVT
WO DBRBHURMN. TDIV ATV MIBET BV TILY OEREHERICTRL
THLEEREHOZLGRICETIEDOTT , BXEEBEMI. V3172 LD
BT 27 IL—TOREMEHOTNS I ML, BEFEORREL > =1ERIL LPP O x*f
REBBELT, MBICHS EFEBLEL, SOIT, BREARBHAE. TO
EBEBRBLFIERLEL, XX EBICETEILEOTHL I EFRLEL L
DTNV ETIE, LPP [F, BRORRAFELDY 5147 2 FERIEFED Y
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RYIZEBF I EITHELHEVRY ., MELOBEOCREBIZITERAIAELEA, CIH

Y EIFfzRa 2 bE, BERMIZUTOEEY TY,

1. RELTLZTOERBALOMOBEZBICETIMEICETHIEREN. BEET X
D LPP O EEBIMNESH. Ffz. LIV TILIBRBELROELGEMN
LPP 2T 2 Fi &b nESI M, COHRICEAL T, CJIE. WARZENHT
HOTHLHELINLDEMBEEILPPORETHY . FhIZHL i 53 DAC
[CEDKERIBMEZRELICHCIZLGTHE LPP OF S THD EHIELE
L=,

2. DAC A, EolR DR &ELTMBEICE > TIRESNBFERICEHEL T, HFi#
TEZDRBALEDOHEDBEOHBREICETIRELZESATULEVRY ., &
MTHEINESH, CIIE. CORICELTELSEZAICULL., BRINEDT-
DICEREINIERNFHREZORT, BEENMRIET Mo DEEDREDRIL
. SMBEISERTDILICEDEHBLE L,

3. EUEN. BBERBICET2AELICKIHE LREN (KREEDOHEFEDNY
RIDNHEBEERE)EETENRIT S LPP DRILSh-REOBREEZ
FHROWEREICE DS ELGREHRT 520G, CJ(F. CORICEALT. L
DTN DEZIEHNNEKRIZBESND LD TIELEL . ENET A,
FEMECTRESNIFELTOERNERE., LPPIZEZ 5h bt Sni-RE
DEEFZELICHRASTINATVEEHRLELZ, TOLT, CJIE. ChiTFHFE
TEERBBADOEDII A=r—2a v cEETHEFIOAREEZRETLHLDT
HY., EBRELTEHRVTFSHTHDHEHBLELT,

<BARLER~OTE>

CDHERIE, FEINSDEMBTIX. WALGEERTFTHoTH, LPP I2& 2
THN—SNBEZBFLTVETA, ChiF EU [ZEFTHEANLDIRERIC
EDTEUIRNERETY, o&b. FERNLPP OEAEAVCHIREKLTHY . &
B-BELOT7 FNARPZI2a25—2a0BNEDLSICRESNINCEER
BEZ5THEMNH S0, & EUMBEDEKRINZ LPP RHEI BB T 5 &EMNEBH
TEELLGYFT, LPP PHRFICEHT SFEBRIMICELEEZ5 X HREMEDHS EU
HRAOEEROHIRICEY 2 BEHNTHERINE L. B EEID S 2. BEFRIBO
DRUGREZERTICHE->THAEEEALONET,
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3. BREETHHALMEEHEDHITER SN 2 IR BN D FERA
EXADEHLTBBEMITINEMNICET S CJ iR (Keva,

Landskapet Alands pensionsfond, Kyrkans Centralfond v Skatteverket)

2024 &£ 7 A 29 H. CJ (. Keva, Landskapet Alands pensionsfond, Kyrkans
Centralfond v Skatteverket (C-39/23) EHDFIREZ T LFE L. KEHIF. BEET
HAELENRNEKICENT HEBEFEOFEMBICHRT SR YR ICRRBURFAEE
Ehd—A. BEEDEEERIIAREINIBEERIFERBNBARKREN LR
DI—TUDEEN. EROBBRLGBBEMILT EINESMINEFRELGYFELT,

AEHIE RVI—TUODOREINSBREEEZTMOTW T4 VIV FOEE
ERIBATILDTT . AV —TUICIH RAICE I ELHELRET 57-0IC
TAZEET L —MRESEE (LT TGP EVLWWET.) HYFET, ThodGP
FRVT—TUVBAO—8THDI 2O, AV —TUTEERBLEIATLET,

LOL. AV I—TU 74050 FOELONEEEEENZITMAELEIC
LT 15%DBFEREMERLTCVET, ChoDNEFELELE T VIV KT
[FEFRERTHAOD, BREANENHREEZRAVI—TUTOMRBHFLHERT S
CLIETEFERA, 2ODEH. 74070 FOESEREI, AUz —T U TREMIR
SINEHREDEMZERD, RV —FT20D GP LARLTWS=H, R —F>
TORBELRBRENDIRELEERLEL,

CJIF. ¥ERDFT, AV —TUDANESHELNEOLNMEEHE L OB
BELOBRKVWOERIE., EEFEZEOESHBICE > TFAGREVNELZY ., R
DI—TUREANDEREEMGT Ha6EENHDHEIEMLFE LI, CJI(F. BELEH
[CEDE,. FHLNTVARVI—TUOERIERODEHLGBEICHT HHREE
e bEfEmDIITELIZ, LML, CJIE. BEMICHERAGEGIKETRWNVEES. H
DNEAHEDABEL VS EBEMNGEAICE > THENAEZEINEIBEICIE, D
F O GERNERLAHF SN L AREMENH D EHERHLF LT,

CJ . LERATEEMDREICE VT, BEBELEBEFEOESL LOMIT—EDHEE
R (Thbhbt, FEUHEOHIN, FEOXI., BEHEEDENBE) PHHI L%
BOELED. CNODHEERIE. RV I—TURENLZITRIBLUEDOHRBFLD
BFWCEERET HLEEFBRONGEWERR/OTELZ, LIzA>T. AV —7F
VOERETIE, RV —TUOLMESEE LNEOLNELELSOEDHEEILRE
EMDATHY . TNICE>THEDLAMEEEENRBREZIToNG Lo &
FIBTLE LTz, &2 T, CJIE. BEMICHEKAEGKREICEWNTIE. BL45HMHBEL
OEFWIERASNSELELT,

EIC,. CJIE. RV —TUBBOERT HEHILER (Thbb, Rz —T
VOHREBERDRELRBRIED/NT D ROWMNI-EES OFER) A, LEHIRZESE
TEINERFLEL I, CIIE, RV —TUDHESBENEBRT SEBHM (THDH
5. B0 S EROBRMULGRNZEEL. AV —TUOELHEOB RS
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BRI BIL) ZRETOILERETRDOSI—AT TREDTESEITTIEFIREE
LT BICET+RTHAEHIBLELT,

CliF. MBEERDORBEDHEHLEN THIFT ILEMICONT, MBEEDME
HBATTHLNAFEHEAL T, MEEORBECL-0INEV RV ZEHIELELD
LT BRX—LDGE. COELENROONLAEEMLHD EIERHLELZ, L
L.MBENABEEZET 72 FOERNMFICERLLEWI L ZERLZGE. AEE
EFRTMAEREEZE I 7V FIZEBRT S-OICHZREZRERICEKAT LI LIETE
BWELFEL, - HEIBUA L, RRIEDOHEH ORI OHFICEICESL
YEELFEL

DEDZEMD, CIIF. RO T—TFTUDEREEROBHLGBEZHIRITS5L0
ThHY. 2HEDOFFTEWVWSEBEMBEHICE >TEEHEIND LD TIEA L E FIBR
LFEL,

<BEROBER~DER>

EAXABEBOBAHE. BAG L EUBNOBRERICYERINET . BRAOEEESE
PR —FTURIGMOMBEICKET HHBESITENT. BEELNEOFELES
EOMICERELEFBLUOFEDEVNDHLZEICIE. RBHOEEERITTHIEN
BFRTHSEEZEZAONFET,

4. 413 ) 7&REEH. EUEBXKIZHLERSMERHEZILX

20237 A19 8., 412 ) TREBHIAIEE 21261 EDFRETFTLELZ, &F
B EREBBRRIIHRT 242 7OERSMAER (LT TPEX] EWLWWET,)
DOEAAREMEICEAT AMEERS-ELDTT . KRBT, TV REBERNI142 Y
TEEROHEREFTEHL, FvERLTA0EF/FE LIz, BFITITVRBERIE A
BYTHRELUBIZHL, BEDXFYEZILY A VR E PEXFIEICL 2EBREBED
EEICHETIEMEHERLTVLELZ, ZOFEKRIE. EUDEERIRAIZEDILCD
DTLT,

AB)T - I AMBENICLDE, (RENFBRZBIEDDG LD 25%EFR
BT 5EE) BrOLaho/FoNdFlEIES 2 ) 7 TERSNLAGERMELHY F
Yo BEITUVARABERE, PEXFHEDT TS 2 ) TEERICEHB AT ONTLS
FHEE2THEZLTW 20, RaBFIAE. TYFICL > THAGHEZRO AL
C&lF. EUDERKHBEREFET HERMEKWNIH-SEEALEL,

SHICHREBEHFRE. 77 VAN BEMBREICHEBEZEREZBMHToATLSIC
LD LT . T VRBERICRHT HEFNNHENTWS L E®ALELZ. 77
VRATIEEFTHNBED—FHUMNEROGMRELGE LT FMICK Y REERE S nISHTE
THIIVADFBBICHREIN TSI EITEL Y BERERMEIR VA HEKEE L TUL
F L1,
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LRDHRERTT, 427 PEX (L, 2024 £ 1 A1 BALGEITENE—ED
EHzEm-tid. EU XIT EEA DBEETHS (127D PE £HfGEL) FF
ALY TORDENS LERIZRB LAY EZLTA VIChERSNS LD
[CHEAERENFEL=, BL. COBERAMRDILKIE, EU XL EEA DHEIZD
AERASNDELICEBETHDVENDHYEY . LEDA 2 ) THEREHRIIRIE, EUD
ERWBEHRICODVT—RHULGERZETICBEELAMN, JF EU BERICHLER
ENDHERADBAICEDNT, 41470 PEX FIEFERICIEIE EU BREFERKIC
LMBRENDIRETHDHIEETRT D ENTEET,

<BARLER~OTE>

BAREA ) T7ORMTHESATLSIRITOBFEBRENTIE. BROKELSA
BUTEREOKRKELS T HRCKRET XY EZLTAVITHLTAE2ITH
FERT D LEFEESATWET A, BEPS HLEEEXRBFHUNBRESAZITD
MTROITNEL, FTHERBLEEOBENA 2 ) 7EEROKRKICOVWTEELTFE
ENFET 2, BRARUZDMOIFE EU MBEEXIF EEA MBEDORERIT. 141
TEREADERSMICE TS5 PEXHEDFARREMEZRT OINETHEIEEFR
LbNEYT,

5. 75 VADHEMMEHELRINOBEHREDESHIZET 5 CJ #
i®& (Manitou BF SA and Bricolage Investissement France SA, C-407/22
and C-408/22)

2023 £ 5 A 11 B.CJ [&.Manitou BF SA (C-407/22)% U Bricolage Investissement
France SA (C-408/22)D# R L F-EHDHIRETFTLE Lz, XBHE. 75V RICF
SHEZEL I VABREDHRSHLICOAFBF LOBEEEN S X o, tDMA
BIZFSHZEAZOSRICEEAONGEVEWVNSI TFVADHEBMERF—L
M. RIDBHICEST H00EFRELGYFELT

AEHIE, EBEETHITFRUNCEEMBEZBTVLI IS VADEFETH
H 2 D, TOEDICKILS>EAFBHOLVRELEZRO-LDTY (T
Tht, ZMEUEEED S5%ICEAESN-ER - BEDEE)., Manitou BF &
Bricolage #tl&. 75 Y ABMBLUBINLVRLEZES LE-EREE (bbb, 735
VAMBMERAX—L) FRIDEHRHZELGSLDOTHS I EERLFL,

TS VADHBMERFT—LTR., HBHMEITIL—TIIBT2EEETCHLIHR
#HAZITRY G LCHEKRITIL—TICBT 5FRUNDELI-RELE. TOHRSHD
MFIZED S LEEERINDS 2O EATRALBERIRINFET, LHL. CORAIICE

2 ZERMBEDEDE. BARXENR—FF—2 v TPEROBEA L LEOELUORIOFEICLYBR
DEEENG-FIREIT. ZOEEITHKILD 365 BHOWLWITNUMDRELRT., ThoDRAXFTEUDHE
FNRDA 2 TEEDMED 50%LULAERERIEREEICA Z U TICHET 2FBEICEDIHE,
A BYTTHEBRSNDABEENHY FT (BEPSHLLEEERRFHNIFIBERUSE) .
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DLE, T VRICBRETICEDHADNHBMERF—LEBEIRT L ENTEE
Lf=. L7=A'>T. Manitou BF %t & Bricolage #tl&. 75 YRS DIMBEIZERIL
SINFFRULLHIIN—TE#EDIZLETEELATLRZ, SOLSHRIANS.
mitiE. 75 v ADOBHMERF— LI (EUEEABRIZE TS ERVEMROE
HLEBEERET SH) BRIOBEHEMILAGNEERLEL:,

HEIDLFOHE. KEHE CIITHFEESNEL, CJ K FROPFT, T3V
DHBMER T —LIZRDATROERIEL, FRIDBERICE >THREN S L
F L. CJ I, SRERICTET -0, 75V RICFeHZEL BERSH L.
thoMBERICFEHMEZEEERSM L OMICRFEVORENFET S LERL
FLEBAZITTVREE 75 VRICBRET HRHOADHEBMERF—LEZER
L. FBRMEIIL—TEMATHILERHTHY . thd EUMBEICFE#FELS
Manitou BF #£+> Bricolage ##D & 5 G #t(E. ZOL 3BT IN—TEZHERTH &
NTELNIEELD-HTY., TOHER. CJ [F. BIRWVICEERLHDH &b,
MM BEICFRIUAZRILT A LEMFT HAEELNHY . BERAULGER
XIFEBENGLABZLEOEENAHLBEICDA. BHEFMIKZVLAELRELEINEN
ETHBHLEBEROTELL,

CJiF. ZDOLTHIBRDEKZLVDEEE, FARHERAF—LOBEMICEAL TEEHM
[CHEATREGAKIRICEAET 53D THAHLHMLE L=, REIC, CJ &, ARDE
BMERFZ LA LT EDOBFAAGERICE > TEHIEIABLINESINIZDONT, 2D
HMEZEALT H0BLOBEBLEAL, FEBHFAHILDL I VABANG LR
RENTWEWERRELFz, LEzA>T, CJI&k, ELLEHROXRMEEEL., AT
BDTS U ADHEBMERX—LIFEUKICERTHEDHRETLELT:,

<BARLE~DEE>
TS5 VRIZFEutERBL., i) EUEEA MBEEOES2EET 28RO EEEDL
2L, LROHPIDEEERFTTIRETHSIEEZALNET,

6. EEFEFDIVO—XXFIVREFREET 7> FICET S KA Uik
HEBERBEOEREDESMIZET % CJ #3R (LFund, C-537/20)

202344 A 27 A, CJIFL Fund £# (C-537/20) DHIRETLEL=. AFEH
. FEREEOI/O—XRFT Y FEFHET 7 FITERSN S MM YDEAFRE
BA. BAOBHOBEHISEST S0 EVSHEEZH >-HDTY,

AKEHOLIVEVTLIDYVA—XFIVRBBI7Z7UR (UTF L7772 F] £
WET,) [F. FAVEROFBENHZER - THTHETRBEEHIFTLEL
fzo COT77 2 RIZIE 2 AOBBERERNVELEN, WIThi M YESZRE
L. FHAYVERIZIEEXREFLERZEFHFLHY FLATLR, R4 VDRIEIC
ENE FAYVERRE L, EBEEBOHERERET S/ D—X FT Y FEFHE
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T7VRIE.T7 U RURILTOEAFBBROXILEZRBREATLEYT, COHA.
FEEMBEIEBERERICERREL. BETIHREFEFAYDT 72 FARR
BIRLET, ChEFELGY . EBREFEOIVO—XRFIV FETHEI 7V FIE.F
BEMFICEALT R YDEABRDRRINT, 77 FLALTRBEAES . L
772 RiE. COBRKRWVNIEROBARLGEEICES L TV EFERLELS,
FROHBT, CIIE. BEFAVERICIIIREVDOERILX. EROBEHOBEAICK
T5HIRICH-5ELFEFL,

RIZCI &, FAYBRFNLEEZ A ViEDEHICIRRLUEZUTOESIEERESHT
LFELT,

(i) FAYBRHIO—EMZHRT ILEN

(i) BRIEONZ VRADENT-EDEHERT IHEN

F9. CJIE. FYKIROBEONGHENFIAATETH -1, MEDHEEEIT
HMETHHLHBLELZ, CIICENIE, BHBELF. BRERNF/YDIO—
ARV FETRHET 7Y FOBRERPXIILOIBRELAZTOHREEIILSERY .. 4
B0/ O0—XFI U FERHEI 7V FIZRBEETEIDTT, 512, SEDY
A—XRFIVFERGET 7 RITRET D FMIYDORERIT. FBEMGEHLET
T7V RFURLTERBIN, TORBERLALTRBESINDIEVS _EEHEZ
(TRHABEMENH D=0, BE LA VERITEEOBMISES LAVATEESENH S & #
~LFEFLT

FEIIT, CI I, AREEEOHED EN-BRIZHRTHL VS ELLERICD
WT. EUMBELAREERAICOVWTERERICER LGV EZERLEZBEIC
FHEIMERC ELT, ThEBDFEATL=

CliF. SOESICELILERERSZEMD. FAVKIZEIT25EARERD
HAERNRETIEBEENDYVO—XFIY FETRHED 7 > FORTBROERIELE,
ELETERVEROBEHOBEBRDFIRICHSE LT EURITERT S LEDFIR
#FLEL,

<BXDHRER~DTZE>

ERQOBHEBHET. BERALGE EU BNADRERICHLERASINSG ZEICBET D2
ENHYET, FMYBEBLUNDRERDAT R YDFHEIZRET HBED
VO—XRFIVFEFRBHET 7V P, LROHROEEERFT EIRETHLE
EAbNET,
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. ExR#HEN

1. 7y TIVERENEH BINZEESRTAILS > R, C-465/20 P
=) O CJHIRS

2024 £9 A 10 B.CJ (FEXAMEBELRR T A LT > FZ DD Fi$ (Case C-465/20
P) DRBHRETFTLELz, COHRIIKRBEMLELOTHY . TOHKR., 7ML
VRIE130EA—0LEZRIRGT IMLENELDI L ELGYFET, FIIROBT, CJ
. GC M 2020 FDHREWEL., 7Y TIWHDIIL—TDTAILS Y FFEH 2
#HA 1991 M D 2014 FICHFTTT AT Y P SEELERBIEZ T LER
N EES (LT TECI ELVWET,) D 2016 FOREEZHELFELR 4
TALTY FORBERE. ChO5DHHEELT. TAILI Y FEATHILOD
BELOBEETELBEVT Yy TINHDITIL—TDOFE4 2 #AELEFLEFED
FEFELTH. ALY FOREIZETEELTAILI Y FESNOXRKLIZIRET S
CEEHRELELRZ, PTALS VR, XEORBEOHZERLEL,

EC DRETIE., LTOEAICKY ., HAERHADMBERAINT—LX - LVT R
FRICEICEBITRERAWEShELT,

1. F—0ORWE, HNEXZICEIREELEZRLLGL, LEA>TEELHEEZE
AHTEECHIEEDHMMIEICEET 2HEELR-ET . LERMMBEIC
BI2URIBBAIBNTETLEEC L, #EEE U R T IXBARMIZTAILS
VEFXEICEIYETONERETHY. TAIUL75 Y FXEFAMNMEEDEL
=T —VEBULDZLFTHo>TWSEDREFFRLEL,

2. {EBMGIRHLE LT, AT Y FENTOMMBEEE (RUEEY 571
25) OESIFEHONE LI=A, TTNMMI (BGIEMALEERN LX) & LTH
BN BBEMEEEEDBERICIEV L DADRY DA H>=EFRLELE:,

3. REBEMBHL LT, BAOMICHBIMBRRIZK->T, L= 2T a5 E574
LSV FREBLEBEOKZITBECLETHSEERL. TORKR, 7y TiLit
DTV—T02#7IGERNGEERENSAON-EERLEL

GCIlE. ECHT7AILT Y FORFIDERERY . BRUEBLOFEZIHATEL
Mot=& LT, 2020 £ 7 AICEC DREZEMELTLEL, ECIXZDHIRZE
TRELTERLELF, CIIE. ECEHERSE. UTOKSITHIBILELT

*7vII, FIJ 2, ENGE D7 —ROBEAREEADEZEIL, ENGIE FHOBREDREZICESHLT
WEY,

C— BB, BEGEREHOFHE LT, UTORGHNBE-ENIRESHDEESATVET,

(1) EBHERTHLS &

(2) ERXFERDERZELTHESh, SHICERIZRET S &

(3) BEEEDHD. XFEHIBIAHBH L

(4) MBEREOBRICHEEEZAS_&

(5) COBER/MNFEDNDEE. BH. XEFY—ERITERMIZFEEND &
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1. ECOREICIEK. TALT Y FXEQBENLGEEIMTAEFENTEY . A7 3
TARFICEENE W =H, P4 Y RXETEFHZTOETNEGE LGN E
WOHEEITERIL TR &,

2. TALSYREDEIRTIE. 7y TILHDOEET, 2 DOFEHOMBEET A
WSV RXEEF T a7RIICHEIT 5 EHNDOEEENTICITERERTHSH
Eo Tl TYTNHETALI Y FIE, TRFEHEODT, 7 v TILHOREE
BNT7ALIVRD2ODFE#HERK L TR LEEEIC OV TR ZIRE
FREEZSTE,

3. IR ESEERIHTOREFEL FEYINRBEHIATLEWNEE ECIE.
COEEZHILLE LT, BHRENFRITLIZESNIBENTFEL G, o1 L
BETDHENTET &,

4. EC [F. PANLT Y FICRISN-FBREERLEOERICETHI7IILSUF
EORE. BITTALT Y FREENEREROFREDIZBET SR TE EHER
T BHE. OECD DAR7 TA—FITIKHT HIEMMNH o= &,

5 L2 OOMEMEIIE. Ty TNHDIIL—TOT7AIL5 2 FFEHE21#0FH
BEE. TAILZY FOBRKEE (HIETRESN, 7—LX - LV T XREI
[CEDVWTRSBINEH] ZRBLEFEISHLTERSINDS) ITHRTE
BT5ELEDT, BIRAGAY Y rEBZLLIZIE,

2. CJ.EU ERMBERRIZHITEIT IVt TILY DR
#3528 % (Commission v Amazon.com and Others, Case C-457/21 P)

202312 A 14 B, CJIE. ZRIYDHENLI LT VY ERRSE. TIVY
HOAWI LTI DOEEGERMIZZT TR EFIBT LI 2021 £5 AD
GCHIRIZTHECHLRFEZEELE LIz, CJ DFRIIKRBHELDTT,

AEHIE LIV TLIDEERM (LT MLuxOpCol &LVWET,) AL LY
TN DHRBLERARBERTHINLIEITLIDIN—F—2 v T (UTF

MLuxSCSJ &L\WET L) ITR LT, BHEDEBEE (Bfi. v —~ T+ JEED
BREE. BET %) OFERBE LTI 2O/ YY) TADT7—LX-LUTR
RANCEET 2EDTLIz, WYLV ITNIBRBELEBIE. 2003 FEDF YT X - JL—1)
VT ERTREAEOAVYILT A DXILET—LX - LYY RRAIZEDICIHEETH
HILERELTVE Lz, BEMEIH TIE, LuxOpCo FIRIMREEL LT,
—LEEDAHTOBEMEETEZTHS [TNMM] & (BRSIBEEEREE) HERA
SNFELz, TOHRE. LuxOpCo IZx T HMI D EMDIMIMAVRE S, T DHEN
FHRADBEMBNAANY YT OXIICTETOAE L,

EC I, SNIZAEHET. LuxOpCo DRERAR—IAMNTHIZFIETIFo iz & HIER
LFELT, GC &, EC OAMICERLEZEOWE TRRY 2526, EC DREZERY
BLEL,
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Cllx, BLZIBMNTIIHDEDD. GC DiEREXIHLE L, CJIF, 2022 F
1M1 AOENLE T « 7 v MHERICIR > T, OECD BERffiE A4 K514 U I& SRR
Al Thbhs, BRUBBEENRIESNDILI U ITLYICHETHEEDRR
D—EEEATHEIETELGVEHLEL . BELGL. LIV TILYEIED
NoDHA RS54 VERRMNIZSBLTELT . EEL LTLWRELWASTT (T T
LEH(LERET7—ZA N1 BB ICE TG L IERBMLELDTT ), LIzA > T,
EC DREIFVRAMNGRYNHDE L TEMNEGRYE L. CIIE. GC £F BT
SEEMAAIEBRL TV 300, ELMERICEL TV EHIBTLE Lz, CShIC
&V, CJIF. RIRBLLTEEHRETL, EC DREDEELERHDHZ&ICL
EF LT,

3. LTI % GC, C-451/21P B C-454/21 P DEHEHHIC
BT, CJITENGEHEVILY U TILY X

2023 #£12 A 5 A.CJ [X.ENGIE ER#BIEH LY 2> TILY 5t GC. C-451/21
PRU C-454/21 PAEEMH) ICET5 GC D¥REWELE Lz, GClE., 75V
ADIRNNF—TIL—TENGIEDN NI TLIMLSEIEREI VIR IL—
DU %BLCEELCEREMZZ T TOVEEDECHD 2018 ENREEEEMELE
Lfzo SOECICKDA VIR IL—1) VI DRAEICET 2EHMLZEIRIE, ECIC
FHERMEMBRAICL>T, §TIZT704 7y MR (2022 F£ 11 B) TRERSNT
WAKSHEY IR L= VTICRBEBRADLICIXRANH D L EHRET
5HLMDTLT =,

EC [X. ENGIE #tABRELz 2 DD Y ITNY DERFEICET R LSS
Fy—%FAELEL=. HRFVIR L= TI2&Y ., SBRUHEBEREELALT
DRBAT BL%E) L LIS, GREEICEET 2RILVERIIERATETHLI L
DHERINFE L1z, SR EIMKICEB INBICL . GRERXOREELAL
TOREBMIIFELFFATLE,

ECIE. #RELTHLIE TEEXREAL IV TV DOFEIZAS LDTIE
72 < .ENGIE # [T BRI BRI B EB TV EEZF L. E—DERAE LT.ECIL.
WO ITNYETIE ZBRADOLANLTHIET ZERERAB/ZELSED (RIS
[S.KILADLANLTHIET 2EREECSELFEERMBEELSES) SEATE
RAEERTISIEFIRDONTVVENWEERLE L, TOHKE. Gk z05 L
ERICER SN o BEANL EELERWAIRZ/ - LICBYET . EZD
BHE, F—0EBREFIFEIRBETT A, EC [, YIL—T LA TOEIRBFREZEH
BMIZLEIELELI, E=DEAELT, EClIE. LIV ITILITN—RILE
FABERANZERA L TREFEREET L., BIROFBEEHLEIREL o EERL
FL1-. GCIFECDREZXZIFLFE LT,
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CJIE. GCDHIREHWEL. ECOREZEME L. ETOEAMITESELEL
fzo EHIRIE, BERUWBHEOFEEZFRTIRVDORTY T TH--SBREAE
BROTERLTWLWALHIBILE L, FIROE—DEAE, ECHILYVEVTILYE
DERMEBY VI LTIV EDXELTEBYICTHMET 2 &< . 2TOEELRE
[CRBRTDHEVS— UG EMICERTAHILICE ST, Bo-SRBEMEAHZEA
LI=&EWW53DTY,

CJI. ZOERICELT, W IO BBLERNCOHREEERT BT
BEHEEELI- GC & EC D¥IIZRY LHIBLELR, BRAOHED, —B14
BEAMLEREDOHMRMGHEBNTEGEL, TOEECBL LTFHHEIEIRETELTE
LT

<BALE~ADOEE (7vINL1t/7 <Y U HIENGIE 1) >
2024 £ 9 B. CJ IFEHAMLHIRET L. ECEXRIFLT. 7y TILHETAILS

VRIZR®MLELz. COFERIE. 2V IR L= VTIZET HMDEETECH

HRNCTHERLI=hT.ECICE>TOEBVWAELED ZEAFEEINET (LES]E),

COIROEBAE, FLELTIDERICHAEDLDTHY . TORIFEITDOVTIEIESR

DROHEINTULETH, COFRIMOMBEIZE >TEHINEL5THLDOTH

U, HIZROALBEFLNET,

1. 7—LX-LUYRBRBOBERAIZE TS OECD #4142 AD%&E| : OECD #Ex
AL FS54 VDFEREEELLAMNICEELIZ 747y bEHETIVY
EHTORBIZRL, HEZAFADNTAILS Y FOERETEEERSATLA
Moz LTH, KR ETALT Y FOBAMERE DB THREZED T 51
HIZ. BESN-OECD 7 70—FOH#ERAEERRT 5 LBbhET, COT7 T
O—F(&, PFYTNH2HDTAILT Y FERICERS SNE=FBE~ADEHREZE
KIBDTAILTY FEDABIZEHL TS L. CIFEFRLTLET,

2. BERATEZEBICXELL. BEOBEARXEBERO—HIZEIVLTON:
BEEENERICFIARIBE S A A TEITSIN T WS I LZRABTILELNHY ET,
Ty TNHDr—RTIE, il 2 MU EICET 5 A EEE DRI IR
BREBERICRMINTLELATLT,

3. TIL—TREBNTIL—TRUOREXETH D LABIHEDTFRUANDEERS
TIHAEEEFEIC. VIL—THNORLGLIZBERICHLTYIL—TREENE
I REZEUIRANT 2LENHY FT,

COFIRIZEY . CIH, ZNRLUFID T« 7y b, 7RV 2, ENGIE DREEHIZH
F57 7A—Fh 5 & 5ICHEARAATERL-OTIEGELME DS EFAELCTL
FF. LML, SAIFRAELTHY ZHBVIETT, BELES, 7v TILEROH
B#%. CJ (X, EE CFCEH#ICTBWVLWTECIZRMT 5%iRET L. EC AASHB#EHA
FROTERLIZEHLIZMADLTY,
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ZDH, ECITELT, BV IR L= 2TIZEITHBEDRAEEE (F1 %
#1. Inter IKEA #1. Huhtamaki 1) @5 5. REMLGRENGEINGVFERFERS
FTHILDO. P-LRABEMAT A ETEMEINDLSICHLBbhETHIN, £
NIZEIDDH LT, HEUTSLLIBRERD VRV EERRBTH-HIC. TOT7T
A—FZRAETIVLENHY ET . FIC, BIRMEMUEOFELZRITAIEELLD
BHEADEEN. FLEAEDGEE. ECOTFLABLELE > TNWD LI TT . & 51T,
SFEIFLHZELE-BUAMBREICHLT Z2MENHLHE EC ITE-T, Z5L
RAENMBESETHY KRITEMNE S L. TERETT,

4. N)LX—DEBEFEIL—) VTIZET S GC $IiR (T-131/16)

2023 £ 9 A 20 A. GC (&, NILF—MZEEITIL—TO—ETHHIEXIT5R
TWARBBENEEGCERMEBICH-HLEHERELEL,

2004 M5 2014 FITHITT, RLF—IL, SEECEIIL—TO—HBEBRT
BZRIILF—EZANITEBREIL—) 2T (LULTF TEPRs] &LV5,) #8BOFEL, Th
SOEERT., —FD MHEiB] FE. T4H5, AKROKRICEVTRIEDEFEE
AEARLIFETHAIRBRERZAFBICOVNT, RROBEZZHTHENTEE
T, CNODEPRIE, BEHANEHZEPEL. ERZAIHL. NLF—ITRET
PEBICHEEINFE L, TORWLIT, ZEELETL—TORNLE—OFRHRIE
XIEF. T &S HREDNRBFDKRA T TEHT HEAREETHHIHGE. NLF—
TLIFRZENTELRLN S IZHMBITH L TEB SN EZRETEHAEVEVLSEDTL
T=o

2016 &£, EC [, T 5® EPRs ICEEZMBA ., EPRs ARBH-RERIEZLGE
REMTHILREL. BHESNEBOEREZHLEL ALF—LEHOLE
M GCIZEERL. 20194 2 A 14 H, GC X, EPRs MMEARDEMEE TIEH L TR
F—L] ZBRELTWAILZECHIEHATEGM > LHIBTL, ThZEERIZEC
DREEEMELELI,

ECHZDRWDFIREFIRE LTEHFLIZET A, CJ &, 2021 %9 A 16 A,
EPR ICET 2 NILFX—DEMBEATEREBICEZLTHE ECHELCHIBTLT
LDEHRL., GC DFIREWELFE LIz, TO=®H. CIIE. AFE GCIZELR
LFELI. GCIIBRE, COHICBEHLT2EBDOHIREZTL, ECHAZDHEZEEE
BERMEBICHELLCLEZHALE LR, EELE R, EPRs NLF—0 &

ED) HBEHRANSRELTOENE SN ZHH T H5-ODSRHEDRET L=,
GCFFET.ECHRNTDI=HITRNILF—EKZSRAEEL LTHERAL. (RILF—BF

[TEBHAICEIDDOLY) TEDLSIGEREEYIHMLI-C LI LEL,
BT, NULF—ETE RLF—TTFABEZTI HICE, hDEH TERNIKTS
TORBINDETHAIEDRMERLEL . ED=H . EPRs [T T HITHEHIT,
NLF—0 TBED] RHFICEBLTWENEARTSNELT,
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BREDOREEICDONT, EC ([, NILF—CHITHEEFIEF, RLF—THEBEx
REBDIEENRRICFHELEZTORBITHT HRBTHY .. ChiTx L TERE
THRESNEERAERA SIS L, RU EPRs FEEFIEICRESATLENE
BREX-0FTEERMELIEFZFE L, ESHITEC [, TABENARILI—FiE
[CR23DTRVIEMNG, COIL—Y) VT ERBEDRERN—XEFHITHED
T, RBEHRICHNEZEZDLDTHDHEEA. EC D7 I0—FEXHLELT,
EClI. ZEZRBEDFBREEELTHIVERIHYFEATL =,

FEDERMGEMHEICTONT, ECARZFEIZODVWTERERVEZ LDRKEA
FBERLTWAEEEMTEINH LI LELIEERDT TS E, GC FEAFE LT,
BEMBEORBREEDREEZRT TV EEELEIL—TO—HTHIEERI.
FYFFIHEONTOET DNV F—DOBRFLOBEEERIT. CO—FHEHE
EREEOTAHAZROREERITE I LIETEFHATL R, BAMICE, ()NILF—
TOHBRKRE., FHOEPLE. ERORIHZITHLRNI &£ EZRE LI=E, (i)/MRE
TW—TIZBT BEE (NLF—NMRETIL—TIE5ENBIL—Y VT ERE
LTWEEA.) TY, LE=MN>T. GC &, HIEKERMTHY . FEMICHIEN
[CLRFORRICHHIMMDEELY LRHEDEREEBEL TS LHIH L. ECICH
BFALEL TOLT, ARAX—LEERMEYICKZET HIEEZLTHZLTWVD
EREROT. RERSEATIZEMILT HIELGRMWALZVRY | RERTEREGE
REPTHAEHILEL =,

<BARLER~OTE>

EPRs E#ICBi9 45 GC D#IMiE. BRADEZELEERICE>T., BEHNDEETH
N, EY—BHGRXT—LTHN, BBELOIRONEELGCERMEE LY G5
MEBHEEICKELTVWEVWC L ZERBI I LDEERZRFALTLET,

V. {Fin{HEEs

1. fIhfEF D EE RS 1B d % CJ #iR (Case SC Adient Ltd
& Co. KG, C533/22)

2024 6 A 13 H. CJ L. SC Adient Ltd & Co.KG F£4 (C533/22) DHIiR%ET
LELE. COEHIE. ©ETIL—TI2H T 2B EEERRSD & (FifE{ER 0= E i
EBZICEATESLDTY,

Adient JIL—JZEBEEETEHLTVET . TESHKIE FAVIZHY T (L
TrAdientDE] & LMNET ) Adient DE [, IL— =7 D J )L— T&4t (LT FAdient
ROJ EWLWWVET,) T, BFEY— FAN—DRE - T — EX £t 2 T8
EEEELTHELTLEL, AdientDE (X, #EMNIL—T=TIZHY. IL—< =
THoRFEINTWSEH, L—Y=7ORMNEERBZESEMBELTULEL,
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Adient DE [F)L—< =7 O IEEREEREHZ E L TEFEFSNTOVEEATLT,
Adient DE (&, JZE L= —ERDE=OIZ KA YO IMEETFRES % Adient RO I
RH#ELFE L=, AdientRO I&, TINEEFRD ) N—XF v —DDEHAIZEY., L—
T =7 O hfffER: %= Adient DE [CERLEHATLT=,

L= ZT7EHBFLBEE. Adient RO #t1& Adient DE #(2/L—< =7 O f+ hn{f{EF:
EERITAREL o EEFRLE Lz, TOEHE LT, Adient DE (& AdientRO D A
B - BT ERZ TRBELTWVS] #R. IL—<=7IC VAT OBEERHREFL TL
b&LZFEL=.AdientRO DHEEE (L, AdientDE IZ X 2B RDHEMAIZEAL T, HE.
@&, BGRELGEDREEEZBALTCLWERATL,

CJ (. REI& LT, Adient RO 1%, Adient DE [Z &K A EEMEXERTIZHIDT
(TR RILAEZMN—bF—L LT BEDRITENT, BLDORFHREDT-
DICTBLTNVE LA INIRETHIEHRLELIZ.CORICEALT.CIIE,
REZINLDOERN, REICITIESMY—EXZHIZE ST Adient DE [22E
MIZERSNA TS ELTH, Adient RO DX E R UETAIFEX (X Adient DE (<
BESEHZLIETELRNWEHRLELz, Li=A>T, AdientDE #tix, RAI& L
TI—R=FIAAMEEFROEEREREE L TCVENEAGINEINEZ LML
L1,

ClIzk b e, MMMERBERSEIL. Y—EXTANSF—RZFD) V—XI[Zxt
TEHREEEAEDLLBEVNSEICOAFEL. LEN T HY—ERDZEFECALDY
Y—REBEDLDELTUNT BT LI Y EFT, Adient RO A% Adient DE [Z &
HZREMADBIBIZEE LTSS, Adient RO OFERATIEEL Y YV —XZBLTH
FEY—EXAREHNY—EXDANRE SN T DIHEE. VAT BEEEROSHTIC(IE
ERLEEA

<BXLEER~OKE>

LRDHRIF. BFEZOVTIAANERT HERICEAL T, #EAEEZAWL. YR
DERIMNCOVT, HEERTABLTB I LEDEERERLTVET, JIL—
Tettid, EETIEMOFTINLDERETEYICNELLTHENEFELLE
EAbNET,

2. HHEIEF: 2 IL— TREG | DO IEIEFREZRFEICET 5 CJ iR
(Case Finanzamt T, C184/23)

2024 F£7 A 11 B, CJ & Finanzamt T &4 (C184/23) D¥IRE=TLFE LTz, [E
FIRIE, AR, BFMN. B ARRICK YERBICE U DUV EMITIRIL L&/
TIhbh b3z 4 5 RBOREIMTNEBROBEB AR ELEISENED, F-,
COFHIEICENTA Ty MIMEER ZERT HEFIBEETENENE VSR
REHRO>TUVET,
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AYRTEIFET S S L U-GmbH DXBEEMLTT . S IEAXZEFHEZEEL. TD
IS M ERIERHFOEEy 7Y —EXExEE LTRELTULES, S (TF
o AAMBEROBRRARE L (EFABRIALED NMRCERLEBFY—EXHIRE
LTWEY, U-GmbH ¥, S OEBXFEIERAINIEERDOF R —ERXZFREL
TWEL,

EUMBEIF. BEICET., MBEHM. BFN. BG40 Y TREICHIEN
TW5EZ 1 DOMFMBERZERFREL L TR CENTEEFT, D MNEH]
S MBER R RE (&, FNMEERR S )L — T 1 I T E R BB &
ELTHIOGNTWEYT, S & U-GmbH (&, S & U-GmbH DR (< hnEER: J )L—F
NEAETZEH. V) —= 9 H—EREAMEEROREHR AR TIEENEEZFE
L7z FAYRBLERBIL. U-GmbH ARHE LIz —EX(E. S BT oI ERH DK
BEBICERAINI LMD, HAHELEBFBREBICKETLIEERL. ChICAELE
HFATLR, ShiE. SOHH LEFREICH L CERIRFEZ A NMEERI RSN DS
CEFEKRLTWEL,

CJIE. RULIMEERTIL—TD A VIN—FETIThN SO H#8 1& + n{ihfE f
DHRAENTHDEDHRETLE L, ShIE. FNEER T IL—TD A 2 iN—h A
o7y MEMEEREREZ T ONEVVERZTSEELREKTT,

<BXLEE~OKE>
A7y MIMBERZEROMR EGSAEVNERET O A UN\—Z2 BT INIEE
BIL—TIZ2WTIE, LEEDHRDEBZRFATEINETHLHEEZONET,

3. JMEMARAEEED—XIZEIT A NEEREERESEE I
BE9 % CJ #iR (Cabot Plastics, C-232/22)

2023 %6 A 29 H.CJ X . ®WEXICH T HEERFZDOELZIZE T % Cabot Plastics
Belgium BVBA 4 (C-232/22) MO#IRETFLELT =,

Cabot R R#t(%, BIES IL— TR THSH Cabot R)LF¥—2tIZ, MEMIZREE
SiEH—EXZFRM L TULVE LT=, Cabot X )LF—2t(E, Cabot R4 RHAFRET S
EMEETSRAFYIERIIMITEHIC, BHOVY—RERF Yy TEFERAL
F L1z, Cabot N )LF¥—%t[E, Cabot R4 RILADFEREIZAN L —DfHINEER %
BRLTWERATLIz, Cabot NJLF—%tIL, Cabot R4 A#ADH—ERXIERX A X
D MEEHROFETHY . Lizh > THIMEER ) NA—XFr—2 - AHh=ZXLD
HETHDHIEERLEL,

NILX—FFLFIE. Cabot XA X#tl& Cabot NLF—#h SRR EY—ER
ERETDHET, NULX—ICAMBEFROBREREEZA LTS EFRLELS,
ZDOEM(EL, Cabot X1 X#tld Cabot N)LF—HDRZ2 Y IRV V—REHEM
ICHEHEEZHCEOVWTURTEIENTESLEVNSI3DTLE, COEHIZE
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DE. NLXF—FHBFELUF/IEL. Cabot N)LF—2tA Cabot X1 R3tITIRE L= —E
RlIZx L CTHMEERERIT NS THDIEERLEFLZ, RILF—HRBLUBIL.
Cabot NJLF¥—tt(cxt L. Sl L FBEME L - FmMBEROEREEERLFE L
CJ [&. Cabot R A R#t(EARJLF—(ZfHIMEEROBEEEZZRE L TLAELEE
WiLELTz, CJIE, Cabot RILF—UHABLDERICEXZZHLKIT. BLDOER
THHEBEY—EXEZEBL TS EVSBFICEDVTHIRETLE LT, Cabot
A A R3tlE, Cabot NJLF¥F—2 D AW - FiffitIEIR % . Cabot N)LFX—2ITIFET 5
YDELTHATDHILIETEEFHATLz, a5IT, CJIL, Cabot R4 XA R
ARZEVT, B LEZRANUEY—ERNLELPBERERTIT H2FXEDEHIC
ZHRMEYS—EXEZMRMICHAL TV = LEBEEEIHD EIERLE L,

<BXLEE~OKE>

LEEDFIFE. Case SCAdient Ltd & Co. KG, C533/22 (LEEH) ICEHT 5 &
SISVEFEOVTAMMNERT H2ERICEL THEMNETEREZAWL. YRV EAET S
MIONWTHEERTERIT A LENEEMZHDTRLTLEY, BEET H2H
[CEVWT. ChoDBERZEVIINELT EIRETHIEEZAONET,

4. BBEHELTHRFEINDERAFAEEBEICHT S MEERY—D
UHIEDO®ERIZEY S CJ HIiR (T, C 365/22)

2023 4% 5 A 17 B, CJ X IT EH (C365/22) DFIREFWELE L=, IT &I,
RESANCFERAFAEMRVERETBZBAL. ChoDBRERMYNT &R
CLCARTN=VELTE=ZFRITETELTVE L, RFHOERAF. ThoDAN
TIR—Y QBIEAFMEER Y — O U HIEOBERICENTIHER] EHBEINHH
BENTY,

NNF—RBFLUBIE, ARTA—UYNE S EFRRATRY NS TOGRWER
BEAHEMPERERE. TNAULERTHIDICEL TLEWN=H, CDES3B5—R
[SEFETEELLGWOEEFRLEL,

CJIF, BmE LTRESNDERAFAERMOCERERL. BRNFERFOKESE
FRELTEY . RESA-ERABROBAIAICIYRLEFTHAVILIZHLHEE.
AIEER Y —D VHEDOHRELGD HER] EABININETHHLHMLE
Lz BL. EEMN RISy TENn=Y, BOHLWYRICTES NS =HITRFES
nf=Y LEGEICE, FmEER~—2 UHlEERShER A

<BERLER~OTE>
LRDOT7T—R(F, FRFABBELEREMFEL-HOTT M, EEXHIC, &
MmELTRESNSMOFERAZFABERICLHENIERSLDEEZONET,
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5. MEREEICFRAAMMETRICEAT S CJ #1iR (Promo 54 SA,
C239/22)

2023 £ 3 A 9 H. CJ [X Promo 54 SA E{ (C239/22) Mm#¥lR%E=TLELI=,
Promo 54 #t & Immo 2020 #t1&. HLMKEEH L KEBAT/A— b & BHATICHE
FTHIELICEATHIMARHNEMELELz, ChS5DEFDOEEX Immo 2020 #t &
THDFTERNEMIELE LIz, BAZEAR, Promo 54 1t LHIBIENFEELY
EffELEL, T40bb, THOEEL. HEOEEAT UL aVRUF T4 AD
WEE., ZTNENFEICTHONI-CELEBTYET,

Promo 54 #t1&. NJLF—D R MIEER: 6%z ZFEMBICBEALE Lz, NLF¥F—
MBELBIE. COPBZHIABHNLEILOTHSEERL., BRICIE. BLEEEH
LLEBNIERA7NN— AT REBETED2LYTH-IEM B, Ch
SDEMERIE. RHOYIZ 21%DRNILF—FIMEERORR EHA>TLVzEFZEL
T.BBEEZEAFLLZ ANLX—BRBELBOERICEDFE, ZOMFMEERLEE.
Promo 54 #t M EHMIMRICHBERINS T &LITHY EFF, Promo 54 DY —E X
21% D A ERBREENERSNDEIHNE SN EHHET 57=2DICIE. £F. HIEHEY
DRVDEFRIATONIZNESHEHERTILENHY ET ., RAIE LTI T8
EOZEEIXMTMEERERETYET AL, FNEEHREREEOHNANHY . &
MNOSHRICBYLIRESNERICERAINET ZOHEICE., AM@EERHI R
MENDLDEAGEINFET, FMEERS 12 £(1)(@) . 135 F()()I<ED
E.MBEEF. EMORIDO SFEHSVDITHON S0 ZERMNEERESICRET S
ZENTEFET,

Promo 54 #t(Z. NILX—IE, HLEVMOSEDIEEIZ. BYMO TRIOHF] M
HEIEHAGINDIEHEZFTELTVEWVEERLEL, LizA > T, Promo54 #t
[CENIE RLF—RBLUBIE. TRIDEH) OMEE. XESNEEMICHRT
B LIEFETEST  HERMTT TITRMOEEFENTTHONI-E NS T EITRY FT, {5
HYIFrE. mMBELIBYMOREIC RO EFI ORELZBERT 5-OOFHLRA
EEHTLAWNEE . AMEEREROBFNH., REFICES SN T -EYORIE
[CHLBRAINEZNESINEBREICT SELS5 CIITRDFE LT,

CJ . MBEICEEYVOKEICHT 5 TRUDEHI OBREEICEY 55K
RAIZEDLEFIEHY F9H. MBERTEEORREICENT IRNDEH] O
RELEFTHHERITBENE LELZ, £z, CJE. TEMOHE] LLSBEIE. &
ZEWNS. TORBEZERLRY BEEHEXEBICEELEZYIT S LEEERLT:
EEMAREZZ T TR TAERLSBRWC EEZERT S EEHLELI, &5IC,
CJ &, MBESEMOREIC TRIDOEHF] OEEFZERAT H-H0OFMGRA%E
EHTWEWMEES, HESN-BYOHBLAMEERORTRELGYEFLEHIML
F L1,
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<BXRLEE~OKE>

EUA. BITALF—ICBEVWTTHERERVZOHREZT I BEREEITIL—T
ZIF, ERDT—RADEBERFTEIRNELEZIONET KREBRLGHELEHES T0
Dy b TEYOHRE] OREZE:-L. FINEEHRONRE L DAEEENH D
MESINEEREIZRTIRELLEZZONFTS,

Xk TEHR
> X lChambers Global Practice Guides Private Wealth 2024 - Japan
Chapter]
BEEs Chambers Global Practice Guides Private Wealth 2024 - Japan
Chapter
=& KA ER. BH B (#F)
> X THEREEETHEVIESBERE 77> FOSRBBHL - HHBEL

DELER T
BEES ERUEEETE No.2240
e RE B—

> WX MERFICERERRT H2ESVGVGE R EITREFTNE MRA &
ZTDEBERB -F 140 BEZERZHDORA D b—)
BEEs EfE#HR ¥ 68195

EH M E, BIF & FR 5 (#£3F)
> X REFICEREBTDIEDNVGNGEREITRETRNE MEA &

ZTDEBEHHBF 5 16 B EXFBERBEICHTH MRA LRREHE
REEDAERR—

BEEE EfEE 3 6820 5
EE M GE. B & FR 5 (#£3F)
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REIC5EZS%E () (F) )
BEEE EEETFEE No.2243, 2244
e wE E—
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> BUIIUVR RATYT 74 AFAZDOEH o
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BEREBBEMOI 4T FOBREOESEZ LY BELLOE L. BRZF
LHETETOTRELEDMICENEEBERLEBFTEICC L L. BF
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TEL. +81 3 5223 7767
Il. State aid atsushi.oishi@mhm-global.com

Attorney / tax accountant: Makoto Sakai
V. VAT TEL. +81 3 6212 8357
makoto.sakai@mhm-global.com

Il. Direct taxation

Attorney: Keiichi Bando
TEL. +81 3 6266 8520
keiichi.bando@mhm-global.com

Attorney: Kazuya Wakao
TEL. +81 3 5220 1973
kazuya.wakao@mhm-global.com
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Visiting Tax Adviser from Loyens & Loeff
TEL. +81 36213 8189
alessandro.farris@mhm-global.com
alessandro.farris@loyensloeff.com

|. Introduction

In the past years there have been many judgements ruled by the General
Court (EU first instance court) (‘GC’), European Court of Justice (EU supreme
court) (‘CJ’) and national courts of the EU Member States in the field of EU tax
law. In this issue of our tax law newsletter, we address the judgements related
to direct taxation, State aid and VAT ruled in 2023 and 2024 and how they may
impact Japanese companies investing in the EU.

Il. Direct taxation

1. CJ judgment on Dutch interest deduction limitation rule (X BV v
Staatssecretaris van Financién, Case C-585/22)

On 4 October 2024, the CJ delivered its judgment in the case X BV v
Staatssecretaris van Financién (Case C-585/22) where it found that the Dutch
interest deduction limitation rule of Article 10a Corporate Income Tax Act
1969 (‘CITA’) is not in breach of EU law, as it pursues the legitimate objective
of combatting tax fraud and tax evasion.

The information provided in this bulletin is summary in nature and does not purport to be comprehensive or to render legal advice. Please contact our lawyers if you would
like to obtain advice about specific situations
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The judgement of the CJ was issued after the Dutch Supreme Court asked

the CJ to clarify whether the Dutch anti-base erosion rule in art. 10a CITA
infringed the EU treaty freedoms following the case of ‘Lexel AB v
Skatteverket’ (C-484/19). In the Lexel case the CJ considered the escape in
a Swedish anti-base erosion measure that is by definition met by domestic
affiliates part of the same domestic tax group but excludes foreign EU
affiliates to be a discrimination in breach of the freedom of establishment.
From the Lexel case it might be inferred that loans that are concluded on at
arm’s length terms cannot constitute a wholly artificial arrangement. The
Dutch Supreme Court acknowledged that there is uncertainty on this question
and therefore referred several questions to the CJ.

In its judgment, the CJ ruled that although article 10a CITA restricts the
freedom of establishment (guaranteeing the free movement of businesses
and professionals within the EU/EEA), such restriction can be justified
because the legislation pursues combatting tax avoidance, as its application
is limited to wholly artificial arrangements. Whether a given arrangement is
‘wholly artificial’ should be determined on the basis of objective and verifiable
elements. The CJ finds that one of these elements is whether the loan is
contracted at arm’s length conditions. In that context, the CJ emphasizes that
the examination of compliance with arm’s length conditions must relate, inter
alia, to the economic reality of the transactions. Determining the economic
reality of the transactions requires an examination of the terms of the loan,
such as the interest rate, but more so whether concluding the loan and
entering into the related transactions corresponds to what the companies
would have agreed upon in absence of their relationship.

The CJ concludes that EU law does not preclude national legislation to
refuse the deduction of the whole interest of a loan that is devoid of economic
justification and would have never been contracted, absent the intragroup
relationship between the parties to the loan and the tax advantage sought.
Even if the loan was at arm’s length and the interest rate did not exceed the
amount that would have been agreed upon between independent parties.

With regard to the comparison with Lexel, the CJ considers that article 10a
CITA is not similar to the Swedish interest deduction limitation rule in Lexel,
as the purpose of the legislation is not the same. The CJ reiterates that the
specific objective of the Swedish interest deduction limitation rule was not to
counter purely artificial arrangements, but counteracting aggressive tax
planning, and the practical application was also not limited to artificial
arrangements. Moreover, the CJ clarifies that it cannot be inferred from its

The information provided in this bulletin is summary in nature and does not purport to be comprehensive or to render legal advice. Please contact our lawyers if you would
like to obtain advice about specific situations
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judgment in Lexel that transactions carried at arm’s length basis are inherently

to be considered as not being artificial arrangements.

<Impact on Japanese Companies>

This case again shows the increasing importance of acting under at arm’s
length circumstances within an EU context. Although the CJ clarified that
transactions carried at arm’s length basis are not inherently to be considered
as not being artificial arrangements; it does assign value to the question
whether a given arrangement is entered into under at arm’s length conditions
in order to determine whether it is ‘wholly artificial’. The question whether an
arrangement is ‘wholly artificial’ is not only relevant with respect to
determining whether a restriction of the freedom of establishment can be
justified (because the legislation pursues combatting tax avoidance) but also
e.g., the freedom of capital which not only guarantees the free movement of
capital between EU Member States, but also between Member States and
non-EU countries such as Japan. We recommend reassessing earlier
positions taken based on the CJ’s judgment in Lexel.

2. CJjudgment regarding legal professional privilege in the context of
an EolR under the DAC (Ordre des avocats du Barreau de
Luxembourg, Case C-432/23)

On 26 September 2024, the CJ delivered its judgment in the case Ordre
des avocats du Barreau de Luxembourg (C432/23). The case concerns the
issue of whether and, if so, under what conditions, a tax administration may
seek disclosure of information from a lawyer in relation to its client in the
context of an exchange of information on request (‘EolR’) under Council
Directive 2011/16/EU (‘DAC’). In particular, the case deals with the question
of whether such request for information is compatible with the legal
professional privilege (‘LPP’) protected by Article 7 of the Charter of
Fundamental Rights of the European Union (‘Charter’).

This case involves an injunction order to provide information issued by the
tax administration of Luxembourg, after a request submitted by the Spanish
tax administration under the DAC, to a law firm in Luxembourg in relation to
one of its clients. The law firm refused to comply with the order on the basis
that it had acted as lawyer/legal counsel for the group to which the client
belongs and that, therefore, such information was covered by its LPP.
Furthermore, the law firm asserted that the services were not related to

The information provided in this bulletin is summary in nature and does not purport to be comprehensive or to render legal advice. Please contact our lawyers if you would
like to obtain advice about specific situations
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taxation but exclusively concerned corporate law. Under Luxembourg law,

LPP does not apply to tax advisory or representation matters unless the
disclosure of information would expose lawyers’ clients to the risk of criminal
prosecution. The questions addressed by the CJ essentially concerned:

1. whether communications concerning corporate law advice between a
lawyer and his client are covered by the LPP of article 7 of the Charter,
and whether the injunction order of the Luxemburg tax authority
constitutes an interference with the LPP. In this respect the CJ found that,
legal advice from a lawyer whatever the field of law, is covered by the LPP
and that an injunction decision ordering a lawyer to nonetheless provide
information based on the DAC is an interference of the LPP.

2. whether the DAC would be invalid insofar as it does not include provisions
relating to the protection of the confidentiality of communications between
lawyers and their clients in the context of information to be collected by
Member States as a consequence of an EolR. In this respect the CJ found
that this is not the case and that it is for each Member State to ensure, in
the context of the national procedures implemented for the purposes of
that collection, the enhanced protection of these communications
guaranteed by the Charter.

3. whether EU law precludes an injunction order based on national
legislation under which advice and representation by a lawyer in tax
matters do not benefit (except where there is a risk of criminal prosecution
for the client) from the enhanced LPP protection guaranteed by Article 7
of the Charter. In this respect the CJ held that the Luxembourgish
legislation is not limited to exceptional situations but, on the contrary,
removes almost entirely from the enhanced protection afforded to LPP
the content of lawyers’ consultations provided in tax matters. On such
basis, the CJ found that this entails an infringement of the essence of the
right to respect for communications between lawyer and client, and
therefore, is an interference which cannot be justified.

<Impact on Japanese Companies>

The judgment highlights that legal advice from a lawyer, regardless of the
field of law, is covered by the EU LPP which is a welcome assurance for
Japanese investors in the EU. Nevertheless, it is crucial to understand the
specific LPP regulations in each EU Member State, as the scope and
limitations of domestic LPP’s can vary impacting how legal/tax advice and
communications are protected. Staying informed about ongoing legal

The information provided in this bulletin is summary in nature and does not purport to be comprehensive or to render legal advice. Please contact our lawyers if you would
like to obtain advice about specific situations
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developments and judgments in the EU that may affect LPP and tax

information exchange will help adapt strategies and ensure confidential
communications are protected effectively.

3. CJ judgment on whether a withholding tax exemption applicable
only to resident public pension institutions is compatible with the free
movement of capital (Keva, Landskapet Alands pensionsfond, Kyrkans
Centralfond v Skatteverket)

On 29 July 2024, the CJ delivered its judgment in case Keva, Landskapet
Alands pensionsfond, Kyrkans Centralfond v Skatteverket (C-39/23). The
case concerned the issue of whether Swedish legislation under which
dividends distributed by resident companies to non-resident pension
institutions governed by public law are subjected to a withholding tax
(whereas dividends distributed to resident pension funds are exempted) is
compatible with the free movement of capital.

This case involved Finnish pension funds which received dividend
payments from Swedish companies. Sweden has general pension funds
(‘GP’), which manage capital to protect the income-based pension system.
These GP funds are part of the Swedish government and, therefore, are
exempt from taxation in Sweden.

However, Sweden levies a withholding tax of 15% on dividends received
by analogous foreign pension funds in Finland. Since these foreign pension
funds are exempted from tax in Finland, they cannot offset the tax withheld
against any tax liability in Sweden. As a consequence of this situation, the
Finnish pension funds requested a refund of the tax withheld in Sweden. They
claimed that, due to being analogous to Swedish GP funds, they should also
be entitled to an exemption from taxation in Sweden.

In its judgment, the CJ observed that the difference in tax treatment
between Swedish public pension institutions and their foreign counterparts
results in unfavourable treatment for non-resident pension institutions,
potentially discouraging them from investing in Swedish companies.
Following this reasoning, the CJ concluded that the contested Swedish
legislation constitutes a restriction on the free movement of capital. However,
the CJ noted that such differential treatment might be permissible if the
situations are not objectively comparable or if the restriction is justified by an
overriding reason of public interest.

The information provided in this bulletin is summary in nature and does not purport to be comprehensive or to render legal advice. Please contact our lawyers if you would
like to obtain advice about specific situations
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In examining comparability, the CJ acknowledged certain differences

between resident and non-resident funds (i.e., collection of pension
contribution, payment of pensions and legal form of the fund concerned), the
CJ concluded that these distinctions do not seem directly linked to the tax
treatment of dividends received from Swedish companies. Therefore, it ruled
that, under the Swedish legislation, the only true distinction between Swedish
and foreign public pension funds is their place of residence, which is why
foreign funds are denied the exemption. Therefore, the CJ held that the
different tax treatment applies to objectively comparable situations.

Lastly, the CJ assessed whether the Swedish government’s justifications
(i.e., protecting Swedish social policy and ensuring a balanced allocation of
taxing powers) could justify the identified restriction. While the CJ recognized
the need to safeguard the objective pursued by the Swedish social policy (i.e.,
avoiding a costly circular flow of resources and ensuring the autonomy of
Sweden’s pension system), it found that administrative inconvenience alone
is insufficient to justify the restriction.

Regarding the need to preserve a balanced allocation of taxing rights
between Member States, the CJ noted that this justification may be accepted
where a scheme seeks to prevent risks posed to a Member State’s taxing
powers in relation to activities carried out within its territory. However, it found
that where a Member State has chosen not to tax resident funds on their
domestic income, it cannot rely on such justification to tax non-resident funds
which receive such income. On such basis, the CJ also rejected the
justification based on the preservation of a balanced allocation of taxing rights.

Based on the above, the CJ ruled that the Swedish legislation constitutes
a restriction on the free movement of capital which cannot be justified by an
overriding reason of public interest.

<Impact on Japanese Investors>

We note that the free movement of capital is also applicable to investors
outside the EU such as Japan. We recommend assessing the impact of the
above case for Japanese pension funds investing in Sweden or other Member
States where a comparable difference in treatment is made between resident
and foreign pension funds.

The information provided in this bulletin is summary in nature and does not purport to be comprehensive or to render legal advice. Please contact our lawyers if you would
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4. ltalian Supreme Court extends participation exemption regime to
EU companies

On 19 July 2023, the Italian Supreme Court issued its decision n. 21261.
This case addresses the issue of the applicability of the Italian participation
exemption (‘PEX’) for non-resident entities. In this case, a French company
sold its participation in an ltalian company and realized a capital gain.
The French company had claimed a refund from the Italian Tax Authorities
amounting to the difference between the ordinary capital gain tax and the
reduced rate under the PEX regime. This claim was based on the EU non-
discrimination principles.

According to the Italy-French tax treaty, the gains derived from the disposal
of a participation (if the seller holds at least 25% of the profit rights) may be
taxed by Italy. Because the French entity satisfied all the conditions mandated
for an Italian company under the PEX regime, the Supreme Court concurred
that the failure to acknowledge the advantageous regime for the seller would
constitute discriminatory treatment inconsistent with the EU fundamental
freedoms.

Furthermore, the Court emphasized that the discrimination against the
French company persisted despite the tax credit that France is obliged to
extend to its resident taxpayer. This persistence of discrimination arises from
the fact that the gain is subject to only partial taxation in France, and the treaty
restricts the credit to the corresponding French tax amount.

Following the above judgement the ltalian PEX has been extended to also
apply to capital gains realised on the disposal of an Italian participation by an
EU or EEA resident entity (without an Italian PE) provided certain conditions
are met with entry into effect as of 1 January 2024. We note that this extension
only applies to EU or EEA shareholders. Although, the abovementioned
Italian Supreme Court decision only made a generic reference to the EU
fundamental freedoms, it could be argued that based on the freedom of
capital, which also applies to non-EU investors, that the Italian PEX regime
should in fact also be extended to non-EU shareholder entities.

<Impact on Japanese Companies>

Although under the current version of the tax treaty concluded between
Japan and ltaly, Italy is prohibited from levying taxes on capital gains realised
on a disposal of shares in an Italian company by a Japanese shareholder, this
is expected to change for real estate rich lItalian participations when the
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Multilateral Instrument enters into effect!. We recommend assessing the

potential possibilities for Japanese and other non-EU or EEA investors in
Italian participations.

5. CJjudgement on the compatibility of French tax integration scheme
with the freedom of establishment (Manitou BF SA and Bricolage
Investissement France SA, C-407/22 and C-408/22)

On 11 May 2023 the CJ delivered its judgment in the joint cases Manitou
BF SA (C-407/22) and Bricolage Investissement France SA (C-408/22). The
case deals with the issue of whether the French tax integration scheme, under
which a tax advantage is granted only to French resident parent companies
with subsidiaries located in France and not to similar companies but with
subsidiaries in other Member States, is in line with the freedom of
establishment.

The case involved two French resident parent entities which derived
dividend income from non-resident subsidiaries and sought to obtain a
reimbursement for certain corporate income tax amounts paid in that respect
(i.e., proportion of costs and expenses fixed at 5% of the amounts of dividend
received). Manitou BF and Bricolage argued that the national provisions
under which the French tax authority denied the reimbursement (i.e., French
tax integration scheme) undermined the freedom of establishment.

Under the French tax integration scheme, dividends received by a resident
parent company that is part of a tax-integrated group, and which have been
distributed by its subsidiaries belonging to the same tax group, are fully
deducted from that parent company’s net profit and, therefore, fully exempt
from corporation tax. However, in accordance with those rules, only
companies resident in France could opt for the tax integration scheme. Thus,
Manitou BF and Bricolage did not have the possibility of creating such a group
with their subsidiaries established in Member States other than France. On
such bases, the entities claimed that the French tax integration scheme was
not compatible with the freedom of establishment (guaranteeing the free
movement of businesses and professionals within the EU/EEA).

' After the Multilateral Instrument enters into effect, gains derived by a resident of Japan from the
alienation of shares or comparable interests, such as interests in a partnership or trust, may be taxed in
Italy if, at any time during the 365 days preceding the alienation, these shares or comparable interests
derived more than 50 per cent of their value directly or indirectly from immovable property (real property)
situated in Italy (Article 9, Paragraph 4 & 5 of the MLI).
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After several appeals, the case was referred to the CJ. In its judgment, the

CJ found the aforementioned legislation to be precluded by the freedom of
establishment. To reach such conclusion, the CJ found a difference in
treatment to exist between resident parent companies with subsidiaries
located in France and resident parent company with subsidiaries located in
other Member States as it understood that the French rules in question only
allowed resident companies in France to opt for the tax integration scheme
and form a tax-integrated group and that companies such as Manitou and
Bricolage, with subsidiaries in other EU Member States, cannot create such
a group. As a result, the CJ concluded that there is a difference in treatment,
which may discourage parent companies from establishing subsidiaries in
other Member States and should only be justified if there are objective
differences or overriding public interest reasons.

The CJ then found the aforementioned difference in treatment to relate to
situations that are objectively comparable with regard to the objective of a tax
integration scheme. Finally, regarding whether the aforementioned difference
in treatment could be justified by an overriding reason in the public interest,
the CJ stated that no overriding reason in the public interest had been
presented by either the referring Court or the French Government to justify
this difference. Considering these lack of justifications, the CJ therefore ruled
that the aforementioned tax integration scheme is against EU law.

<Impact on Japanese Companies>

We recommend assessing the impact of the above case law for Japanese
groups with subsidiaries in France holding interests in other EU / EEA
participations.

6. CJ judgment on the compatibility of German tax rules for non-
resident closed-end real estate funds with the free movement of capital
(L Fund, C-537/20)

On 27 April 2023, the CJ delivered its judgment in the case L Fund (C-
537/20). The case deals with the issue of whether the German corporate
income tax, which applies to non-resident closed-end real estate funds, is in
line with the free movement of capital.

The case involved a Luxembourg closed-end fund (‘L Fund’), which
generated revenue by renting and selling real estate properties in Germany.
The fund had two institutional investors, both of which were located outside
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Germany and had no central administration or registered office in that country.

According to German tax law, closed-end real estate funds based in Germany
with exclusively non-resident investors are exempt from paying corporate
income tax at the level of the fund. In these cases, the immovable property
income is attributed directly to the non-resident investors and the relevant tax
is withheld by the German fund. Differently, non-resident closed-end real
estate funds are not exempt from German corporate tax in relation to their
immovable property income, which is taxable at the fund level. L Fund
considered that this treatment was not in line with the free movement of
capital.

In its judgment, the CJ ruled that the difference in treatment made by the
aforementioned German law constitutes a restriction on the free movement
of capital.

Next, the CJ analysed the justifications put forward by the German
government to defend the rules in question. Such alleged justifications
referred to: (i) the need to ensure the coherence of the German tax system,
and (ii) the need to ensure a balanced allocation of taxing rights. First, the CJ
found that the measure in question was disproportionate because a less
restrictive measure was available. Pursuant to the CJ, such a measure would
be to exempt foreign closed-end real estate funds, as long as the investors
pay a tax equal to that paid by investors in a German closed-end real estate
fund. Furthermore, the CJ held that the rules in question might not meet the
objective of the legislation, as German investors in foreign closed-end real
estate funds may be subject to double taxation, with property income taxed
initially at the fund level, followed by taxation at the investor level.

Second, the CJ dismissed the justification of ensuring a balanced allocation
of tax jurisdiction, based on the understanding that this justification could not
be invoked in cases where a Member State chose not to tax domestic funds
on the income received from immovable property.

Considering this lack of justifications, the CJ therefore ruled that the
aforementioned treatment of non-resident closed-end real estate funds with
exclusively foreign investors under German law is against EU law as it
constitutes a restriction on the free movement of capital which cannot be
justified.

<Impact on Japanese Investors>
We note that the free movement of capital is also applicable to investors
outside the EU such as Japan. We recommend assessing the impact of the
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above case for Japanese closed-end real estate funds with exclusively non-

German resident investors investing in real-estate in Germany.

Ill. State aid

1. CJ judgment in the landmark Apple State aid case (Commission v
Ireland and Others, Case C-465/20 P)?

On 10 September 2024, the CJ delivered its final judgment in the case
Commission v Ireland and Others (Case C-465/20 P). This judgment is final
and consequently, Ireland will have recover more than EUR 13 billion. In its
judgment, the CJ set aside the 2020 ruling of the GC and confirmed the 2016
decision of the European Commission (‘EC’), which had concluded that two
Irish subsidiaries of the Apple group had received unlawful State aid® from
Ireland from 1991 to 2014 through two rulings. Through these rulings the Irish
tax authorities confirmed that nearly all sales profits recorded by two Apple
group subsidiaries, incorporated but not tax resident in Ireland, were
attributable to head offices outside Ireland, rather than to their Irish trading
branches. Ireland only taxed the profits of the branches.

The EC’s decision argued that the allocation of profit to the foreign head
offices was not arm’s length based on three lines of reasoning:

1. The primary line of reasoning relied on the fact that the foreign head
offices had no employees and substance and therefore could not perform
the functions and bear the risks related to certain IP assets that are key
value-generating assets. The EC argued that the functions and risks were
therefore necessarily to be allocated to the Irish branches which, in its
view, performed much more than low value-adding routine functions.

2. The subsidiary line of reasoning accepted the allocation of the IP assets
(and related share of profits) outside of Ireland but claimed there were
several mistakes in the application of the transfer pricing method known
as ‘TNMM’ (transactional net margin method).

3. The alternative line of reasoning in part relied on the subsidiary line and
also argued that the discretion of the Irish tax authorities in granting the

2 The impact of the Apple, Amazon and Engie case is described at the end of the paragraph on the Engie
case in a combined manner.

3 It is generally considered that the following conditions must be met for there to be prohibited State aid:
(1) it must constitute a financial benefit, (2) granted by the State or through State resources and,
moreover, imputable to the State, (3) it must distort or threaten to distort competition; (4) it must affect
trade between Member States; and (5) this benefit must be selectively granted to certain undertakings,
goods or services.
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rulings was excessively broad, thereby resulting in a selective advantage

granted to the two Apple group companies.

The GC had annulled the EC’s decision in July 2020, considering the EC
had misinterpreted the Irish tax system and failed to demonstrate the
existence of a selective advantage. The EC appealed this judgment. The CJ
sided with the EC and found that:

1. The EC’s decision contained an appropriate functional analysis of the Irish
branches and did not rely on a presumption that the activities had to be
performed in the Irish branches because of the lack of substance in the
offshore head offices.

2. Under its interpretation of Irish law, the functions of Apple Inc. are
irrelevant to the functional analysis for purposes of splitting the two
subsidiaries’ profits between the Irish branches and the offshore head
offices. Also, Apple and Ireland should have provided proof during the
administrative procedure of the role played by Apple Inc. employees on
behalf of the two Irish subsidiaries.

3. If board minutes do not mention certain decisions or topics, the EC is
entitled to use this fact as argument to support a finding that the functions
allegedly performed by the board of directors did not exist.

4. The EC was entitled to rely on the Authorised OECD Approach when
interpreting Irish law provisions on the taxation of Irish incorporated, non-
Irish-resident companies, in particular as regards the allocation of profits
between the Irish branch and the foreign head office.

5. The two tax rulings provided a selective advantage as they reduced the
tax burden of the two Irish subsidiaries of the Apple group compared to
Irish standalone companies (who are taxed on their profits reflecting
“prices determined on the market and negotiated arm’s length”).

2. CJ confirms Amazon and Luxembourg win in EU State Aid case
(Commission v Amazon.com and Others, Case C-457/21 P)

On 14 December 2023, the CJ sided with Amazon and Luxembourg and
dismissed the EC’s appeal against a May 2021 judgment of the GC that had
found Amazon did not receive unlawful State aid from Luxembourg. The CJ
judgment is final.

The case concerned the arm’s length nature of a royalty paid by a
Luxembourg operating company (‘LuxOpCo’) to a Luxembourg partnership
(‘LuxSCS’) — a tax transparent entity in Luxembourg — for the use of certain
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intangibles (technology, marketing-related intangibles and customer data). In

a 2003 tax ruling, the Luxembourg tax authorities had confirmed the arm’s
length nature of the deductible royalty payments. The supporting transfer
pricing analysis applied the ‘TNMM’ method (transactional net margin
method), a one-sided transfer pricing method, with LuxOpCo as tested party.
Hence, it determined an arm’s length remuneration for LuxOpCo and any
business income in excess of that remuneration served to pay the royalty.

The EC disagreed and considered that LuxOpCo’s tax base had been
unduly reduced. The GC in turn found errors of facts and law in the EC’s
analysis and annulled the EC’s decision.

The CJ upheld the GC’s conclusions albeit on different grounds. In line with
its landmark Fiat judgment of November 2022, the CJ considered that the
OECD transfer pricing guidelines could not form part of the ‘reference
framework’, i.e., normal taxation in Luxembourg against which a selective
advantage is tested, because Luxembourg law did not explicitly refer to and
implement these guidelines (contrary to its stance in the Apple case (see
Case No. 1 above)). Thus, the decision of the EC was vitiated by a
fundamental error. The CJ decided that, although the GC also relied on a
wrong reference framework, it had reached the correct outcome. The CJ thus
decided to directly rule in final instance and confirm the annulment of the EC’s
decision.

3. CJ sides with Engie and Luxembourg in tax State Aid case
(Luxembourg v Commission, joined cases C-451/21 P and C-454/21
P)

On 5 December 2023, the CJ annulled the GC’s judgment in the ENGIE
State aid case (Luxembourg v Commission, joined cases C-451/21 P and C-
454/21 P). The CJ set aside the EC’s 2018 findings that companies of the
French energy group ENGIE had received unlawful State aid from
Luxembourg through various tax rulings. This landmark judgment on the EC’s
investigations of tax rulings, confirms the limits to the EC’s use of State aid
rules to challenge such rulings already outlined in the Fiat judgment
(November 2022).

The EC investigated two Luxembourg financing structures set up by ENGIE.
The tax rulings confirmed the deductibility of accrued, but unpaid, charges
connected with a convertible loan, without (corresponding) taxable income at
the level of the holder of the convertible loan. Upon conversion of the loan
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into shares, there was no taxation at the level of the holder of the conversion

shares.

The EC considered that the resulting ‘deduction without inclusion’ outcome
was not in line with Luxembourg tax rules and that ENGIE had received a
selective advantage. In a first line of reasoning, the EC claimed that
Luxembourg law did not permit deducting expenses to the extent they give
rise to a corresponding exempt income at the level of the recipient (or,
conversely, to exempt income that gave rise to a corresponding deduction at
the level of the payer). As a result, the parent entities that were not taxed upon
their disposal of the conversion shares had received an unlawful selective
advantage. In a second line of reasoning, which resembles to a large extent
the first one, the EC sought to demonstrate a selective advantage at group
level. In a third line of reasoning, the EC argued that Luxembourg should have
applied its general anti-abuse rule to reject the ruling requests and prevent
the selective advantage. The GC upheld the EC’s decision.

The CJ set aside the GC’s judgment and annulled the EC’s decision,
rejecting all lines of reasoning. It found the decision wrongly defined the
reference framework, which is the first step in assessing the existence of a
selective advantage. The first line of reasoning was set aside by the CJ on
the ground that the EC had misinterpreted Luxembourg law and adopted a
wrong reference framework by referring to the general purpose of taxing all
resident companies without properly assessing the wording of Luxembourg
law.

As regards abuse of law, the CJ found that the GC and the EC were wrong
to dismiss the administrative practice of the Luxembourg tax authorities in
applying this provision. It is against that benchmark that the existence of
abuse should have been assessed, and not by adopting an abstract reading
of the general anti-abuse rule.

<Impact on Japanese Companies (Apple / Amazon /| ENGIE cases)>

In September 2024, the CJ sided with the EC against Apple and Ireland in
a landmark judgment. This outcome can be expected to boost the EC after a
string of significant court losses in other cases concerning tax rulings (see
also above). Whilst the reasoning is largely case-specific and heavily debated
on the merits, the judgment brings lessons also for other taxpayers, in
particular:
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1. The role of OECD guidance in applying the arm’s length principle:

contrary to its stance in the Fiat and Amazon cases, in which it virtually
fully set aside the use of the OECD transfer pricing guidelines, the CJ
seems to accept the use of the Authorised OECD Approach to allocate
profits between a head office and the Irish permanent establishment
even if it was not directly implemented in Irish law. The CJ argues that
this approach matched the content of Irish law, which required taxing
profits allocated to the Irish branches of the two Apple companies.

2. The need to carefully document decision-making and ensure that
functions allocated to specific entities or parts of entities are actually
performed in a demonstrable way. In the Apple case, board minutes did
not reflect the role of the head office managers in respect of the valuable
intellectual property.

3. The need to properly distinguish the roles played by group employees
for different entities of the group, in particular if they are both employees
of the group headquarters and managers of specific subsidiaries.

The judgment has raised questions whether the CJ was more generally
departing from its approach in the prior Fiat, Amazon and ENGIE cases. This
should in principle not be the case, as a few days after the Apple judgment,
the CJ ruled against the EC in the UK CFC case, finding that the EC had
wrongly defined the reference framework.

As such, whilst the EC may feel encouraged to continue its existing
investigations in tax rulings, some of which (Nike, Inter IKEA, Huhtamaki)
have been pending for many years without a final decision, and open new
ones, it will nevertheless need to adjust its approach to mitigate the risk of
further losses in court. In particular, the definition of the reference framework
against which to test the existence of a selective advantage seems to be in
most cases the Achilles’ heel of the EC. Further, it remains to be seen whether
these investigations will remain a priority of the new EC, which needs to
address a range of pressing political challenges.

4. GC judgement on Belgian Excess Profit rulings (T-131/16)
On 20 September 2023, the GC confirmed that the tax exemptions granted

by Belgium to companies forming part of multinational groups constitute an
unlawful State aid.
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Between 2004 and 2014, Belgium granted Excess Profit Rulings (‘EPRSs’)
to Belgian entities which form part of multinational corporate groups. Those

entities can benefit from an exemption of certain ‘excess’ profits, i.e., profits
exceeding the profit that would have been made by comparable stand-alone
entities in similar circumstances. These EPRs were granted to entities if they
centralised activities, created employment or invested in Belgium.
The rationale was that the Belgian subsidiary or branch of the multinational
group should not be taxed on profits that could not have been made in
Belgium if such an entity was a stand-alone entity operating under similar
circumstances.

In 2016, the EC challenged those EPRs and found that the exemption it
granted constituted unlawful State aid and ordered recovery of the identified
aid. Belgium and several companies appealed before the GC and on 14
February 2019, the GC found that the EC had failed to prove that the EPRs
constituted a ‘scheme’, as opposed to individual aid measures and, on that
ground, annulled the EC’s decision.

The EC appealed this first judgment and the CJ which set aside the
judgment of the GC on 16 September 2021, finding that the EC had correctly
determined that the Belgian legal framework for EPRs as such qualified as
State aid. The CJ, therefore, referred the case back to the GC. The GC has
now ruled for the second time in this case and confirmed the EC'’s
classification of the regime as unlawful State aid. The key issue was the
identification of the reference system to determine whether the EPRs deviated
from the ‘ordinary’ Belgian tax rules. The GC first observed that the EC did
use Belgian law as reference scheme for its analysis and properly interpreted
such law (despite the explanations provided by the Belgian government). In
particular, the GC took the view that Belgian law would require a prior
corresponding adjustment in the other jurisdiction in order to have a
downward adjustment in Belgium. The administrative practice in the EPRs
was thus considered not in line with the ‘ordinary’ Belgian tax system.

On the criterion of advantage, the GC considered that the EC had
demonstrated that the reference system in Belgium was the taxation of all
profits actually recorded by undertakings subject to taxation in Belgium, to
which the deductions provided for by law are to be applied and that the EPRs
resulted in an exemption not provided for by the reference system. Moreover,
the GC upheld the EC’s approach, considering that given that the downward
adjustments were, in the GC’s view, not in line with Belgian tax law, the rulings
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granted an advantage to their beneficiaries by unduly reducing their tax base.

The EC did not have to quantify an advantage for each beneficiary.

On the selective nature of the regime, the GC considered that the EC had
correctly concluded that the scheme differentiated between operators who
were in a comparable factual and legal situation: entities forming part of a
multinational group which benefited from the excess profit exemption were
treated more favourably. Other Belgian tax resident entities could not benefit
from this unilateral downward transfer pricing adjustment. The scheme at
issue was considered to be selective because it was not open: (i) to
companies that had decided not to make new investments, centralize
activities or create employment in Belgium; and (ii) to undertakings that were
part of a small group (Belgium did not provide for any ruling granted to a small
group). The GC, therefore, sided with the EC on finding that the regime was
selective, as it favoured certain companies over others which were in a
comparable factual and legal situation. The GC then concluded that the
scheme satisfied all of the criteria to qualify as State aid and, in the absence
of valid arguments why the aid would be compatible with the internal market,
considered that the scheme consisted of an unlawful State aid.

<Impact on Japanese Companies>

The GC’s ruling on the EPRs case underscores the importance for
Japanese multinationals to ensure their tax arrangements, whether through
an individual ruling or more general scheme, do not rely on selective
advantages that could constitute unlawful State aid.

V. VAT

1. CJ judgment on VAT fixed establishment concept (Case SC Adient
Ltd & Co. KG, C533/22)

On 13 June 2024, the CJ issued its judgment in the case SC Adient Ltd &
Co. KG (C533/22). The case concerns toll manufacturing arrangements in a
corporate group and the VAT fixed establishment concept.

The Adient group is active in the automotive industry. The principal
company is located in Germany (‘Adient DE’). Adient DE engaged a group
company in Romania (‘Adient RO’) as a toll manufacturer to provide
manufacturing and assembly services for car seat covers. Adient DE was in
possession of a Romanian VAT number due to its products being located in
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and sold from Romania. Adient DE was not registered as a VAT fixed

establishment in Romania. Adient DE provided its German VAT number to
Adient RO for the procured services. Adient RO did not charge any Romanian
VAT to Adient DE due to the VAT reverse charge mechanism.

The Romanian tax authorities argued that Adient RO should have charged
Romanian VAT to Adient DE. It reasoned that Adient DE possessed a VAT
fixed establishment in Romania as a result of its ‘possessing’ the human and
technical resources of Adient RO. The employees of Adient RO did not have
any decision-making power for the supplies of goods by Adient DE in terms
of quantities, prices or parties involved.

The CJ reasoned that Adient RO should, in principle, be deemed to act in
its own name and in its own economic interests as an independent contract
partner as opposed to being under the effective control of Adient DE. In that
regard, the CJ established that the employees and technical means of Adient
RO cannot be attributed to Adient DE, even if those resources are, in fact,
used entirely for Adient DE under an exclusive service agreement. The CJ
ruled that Adient DE, therefore, should in principle not be considered to
possess a VAT fixed establishment in Romania.

According to the CJ, a VAT fixed establishment could only be present if the
service provider does not remain responsible for its resources and thus, the
recipient of the services would dispose of these resources as its own. The
involvement of Adient RO with the supplies of finished products by Adient DE
is not relevant for the VAT fixed establishment analysis if only preparatory or
auxiliary services are rendered via the available resources of Adient RO.

<Impact on Japanese Companies>

The above case demonstrates the importance of agreements made
between parties on who is responsible and carries the risks in relation to the
resources used by either of the parties. We recommend that group companies
properly document these elements in the relevant agreements.

2. CJ judgment on VAT taxability of transactions within VAT group
(Case Finanzamt T, C184/23)

On 11 July 2024, the CJ issued its judgment in the case Finanzamt T
(C184/23) which deals with the question of whether supplies of services made
for consideration between legally independent persons closely linked by
financial, economic, and organizational relations should be subject to VAT
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and whether the entittlement to deduct input VAT plays a role in this

determination.

S is the controlling company of U-GmbH. S operates a university school of
medicine and in that capacity, provides VAT exempt patient care services for
consideration. S also provides teaching services that are governed by public
law for which it is not considered a taxable person for VAT purposes. U
GmbH provided cleaning services in respect of the premises used for the
business activities of S.

EU Member States may treat persons in their country who are closely
bound to one another by financial, economic, and organizational links as one
VAT taxable person. This ‘consolidated’ VAT taxable person is known as a
‘VAT group’ or ‘VAT fiscal unity’. S and U-GmbH considered that the cleaning
services were not subject to VAT due to the existence of a VAT group
between S and U-GmbH. The German Tax Authority disagreed by arguing
that the services provided by U-GmbH constituted a deemed supply of
services given the use of the services for the non-taxable educational
activities performed by S. This implied that non-recoverable VAT would have
been due on this deemed supply.

The CJ ruled that supplies for consideration between members of the same
VAT group are not subject to VAT. This is also the case if the members of the
VAT group perform activities that do not entitle an input VAT deduction.

<Impact on Japanese Companies>

We recommend assessing the impact of the above case for VAT groups
including members that perform activities that do not entitle an input VAT
deduction.

3. CJ judgment on VAT fixed establishment concept in case of
exclusive toll manufacturer (Cabot Plastics, C-232/22)

On 29 June 2023, the CJ delivered its judgment in the case Cabot Plastics
Belgium BVBA (C-232/22) regarding the concept of fixed establishment in the
manufacturing industry.

Cabot Switzerland engaged an affiliated group company, Cabot Belgium,
to provide toll manufacturing services on an exclusive basis. Cabot Belgium
used its own resources and staff to transform raw materials belonging to
Cabot Switzerland into finished plastic products. Cabot Belgium did not
charge Belgian VAT on its invoices to Cabot Switzerland. Cabot Belgium
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argued that its services to Cabot Switzerland were subject to VAT in

Switzerland and therefore, subject to the VAT reverse charge mechanism.

The Belgian tax administration argued that Cabot Switzerland possessed a
VAT fixed establishment in Belgium by procuring the toll manufacturing
services from Cabot Belgium. Their reasoning was that Cabot Switzerland
can exclusively be disposed of the staff and resources of Cabot Belgium
under the toll manufacturing agreement. Based on this reasoning, the Belgian
tax administration argued that Cabot Belgium should have charged VAT on
its services to Cabot Switzerland. The Belgian tax administration imposed
VAT assessments on Cabot Belgium increased by fines and interest.

The CJ ruled that Cabot Switzerland did not possess a VAT fixed
establishment in Belgium. The CJ based its decision on the circumstance that
Cabot Belgium remained responsible for its own resources and carried out
the toll manufacturing services at its own risk. Cabot Switzerland was not able
to be in possession of the human and technical resources of Cabot Belgium
as if they belonged to it. The CJ further deemed relevant that the tolling
services were effectively used by Cabot Switzerland in Switzerland for its
business of selling goods resulting from the acquired tolling services.

<Impact on Japanese Companies>

The above case again demonstrates the importance of agreements made
between parties on who is responsible and carries the risks in relation to the
resources used by either of the parties comparable to Case SC Adient Ltd &
Co. KG, C533/22 (see above). We recommend properly documented these
elements in the relevant agreements.

4. CJ judgment on application of VAT margin scheme to end-of-life
vehicles sold for parts (IT, C 365/22)

On 17 May 2023, the CJ delivered its judgment in the case IT (C 365/22).
IT purchases end-of-life vehicles and vehicle wrecks from insurance
companies and resells them to third parties for spare parts without these parts
having been removed. In dispute is whether these supplies of spare parts can
be considered as ‘used goods’ for the application of the VAT margin scheme.

The Belgian tax administration argued that this is not the case because the
end-of-life vehicles and vehicle wrecks, from which the spare parts were not
removed at the time of the supply, were not suited for further use.
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The CJ ruled that, end-of-life vehicles and vehicle wrecks that are sold as

such for parts, should be considered as ‘used goods’ eligible for the VAT
margin scheme if the parts have retained the functionalities they had when
new and the sold vehicles have remained in the same economic cycle due to
this reuse of parts. The VAT margin scheme would not be applicable if the
vehicles had been sold to be scrapped or to be transformed into another new
object.

<Impact on Japanese Companies>

Although the above case is specific to end-of-life vehicles and vehicle wreck,
the conclusion can in principle be equally applied to other end-of-life goods
which are sold for their parts which is a welcome explanation for Japanese
investors active in this business.

5. CJ judgment on VAT liability relating to newly constructed real
estate (Promo 54 SA, C239/22)

On 9 March 2023, the CJ delivered its judgement in the case Promo 54 SA
(C239/22). Promo 54 and Immo 2020 concluded a cooperation agreement
regarding the transformation of an old school building into newly constructed
residential apartments and offices. Buyers of these units concluded a
purchase agreement with Immo 2020 for the land. Buyers separately
concluded a contracting agreement for the renovation works with Promo 54.
The transfer of the land and the realization of the new residential apartments
and offices therefore, were split up from each other.

Promo 54 applied the 6% Belgian VAT rate to its contracting supplies. The
Belgian tax administration disagreed by arguing that this split-contracting
structure was artificial: the parties had, in fact, intended to transfer newly
created residential apartments and offices. These supplies would instead
have been subject to 21% Belgian VAT. This VAT treatment would then also
apply to the contracting supplies of Promo 54. In order to assess whether the
21% VAT rate could apply to the services of Promo 54, it should first be
established if the supply takes place before first occupation of the building.
As a main rule, the transfer or real estate is exempt from VAT. An exception
to this VAT exemption applies to transfers of buildings before their first
occupation, which are then deemed VAT taxed. Based on Article 135(1)(j) in
conjunction with Article 12(1)(a) VAT Directive, Member States are allowed
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to indicate in their national VAT legislation when the first occupation of a

building takes place.

Promo 54 argued that Belgium did not make use of the possibility to define
the conditions under which the ‘first occupation’ of a building is deemed
present in the case of transformation of old buildings. Therefore, according to
Promo 54, the Belgian tax administration could not extend the concept of
‘first occupation’ to a renovated building for which a first occupation had
already taken place before its conversion. The referring court asked to CJ to
clarify whether the exception to the VAT exemption also applies to the supply
of a building which was first occupied before its transformation if the Member
State has not laid down the detailed rules for applying the criterion of first
occupation to conversions of buildings.

The CJ considered that although Member States are entitled to lay down
the detailed rules regarding the application criterion of ‘first occupation’ to
conversions of buildings, Member States are not authorised to alter the
concept of ‘first occupation’ in their national laws. The CJ also stated that the
concept of ‘conversion of a building’ implies that the building concerned must
have been subject to substantial modifications intended to modify the use or
alter considerably the conditions of occupation of the building. Further, the CJ
ruled that the supply of a renovated building can also be subject to VAT if the
Member State did not lay down the detailed rules for applying the criterion of
first occupation to conversions of buildings.

<Impact on Japanese Companies>

We recommend assessing the impact of the above case for Japanese
groups investing in real estate and the renovation thereof in the EU,
particularly in Belgium. Projects involving significant renovations should be
carefully analysed to determine if they meet the threshold for ‘conversion’ and
thus potentially subject to VAT.

PUBLICATIONS
> Atrticle "Chambers Global Practice Guides Private Wealth 2024 -
Japan Chapter"
Publication Chambers Global Practice Guides Private Wealth 2024 -
Japan Chapter
Author Atsushi Oishi and Makoto Sakai [Co-Author]
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> Article "Financial Regulations and Taxation of Foreign Trust-type

Funds that are not Foreign Investment Trusts"
Publication Kinyu Homu Jijo No.2240
Author Keiichi Bando

> Article "M&A to Consider When There is No Family, Etc. to Succeed
to the Business and Related Legal and Tax Affairs - Part
14 Key Points for Executive Service Agreements"
Publication National Tax Preliminary Report No.6819

Author Hiroshi Oyama, Yu Takahashi, and Takashi Harada [Co-
Author]
» Article "M&A to Consider When There is No Family, Etc. to Succeed

to the Business and Related Legal and Tax Affairs — Part
15 M&A and Cancellation of Manager's Guarantees in the
Business Revitalization Phase"

Publication National Tax Preliminary Report No.6820

Author Hiroshi Oyama, Yu Takahashi, and Takashi Harada [Co-
Author]
> Article "Impact of Global Minimum Tax (Income Inclusion Rule) on

Investments in Foreign Funds (1)(2)"
Publication Kinyu Homu Jijo No.2243, 2244
Author Keiichi Bando

NEWS
» Announcement of San Francisco Bay Area Office Opening

Mori Hamada & Matsumoto is delighted to announce the establishment of
its new office in the San Francisco Bay Area, set to commence operations
in 2025. This strategic expansion underscores our commitment to
enhancing legal services and fostering robust collaborations with local
firms in the Americas, particularly in the United States, a pivotal market
for our clients.

Following the successful launch of our New York office in September 2023,
the decision to open an office on the West Coast reflects our dedication
to broadening our presence in the region. The San Francisco Bay Area,
historically renowned as Silicon Valley, continues to be a global hub for
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advanced industries, including IT, Internet, and software. The region is

also witnessing a surge in life science, climate tech, and generative Al
sectors, making it a fertile ground for innovation and new industry creation.
By situating ourselves in this dynamic and rapidly-evolving region, we are
better positioned to support the growth and success of our clients through
the provision of comprehensive, cross-border legal solutions, working
hand-in-hand with law firms in the region.

Our new office will be led by two distinguished partners. Mikito Ishida, who
brings extensive experience in start-up ventures, venture capital/private
equity fund operations, and cross-border M&A, will head the office. Mr.
Ishida's deep connection to the region, having studied at Stanford
University, further enriches his expertise. Joining him is Stephen Overton,
a partner with nearly three decades of experience in M&A and cross-
border transactions at our firm, who has been based in San Francisco
since 2015.

The SF Bay Area office will work in close collaboration with our offices in
Japan, New York, Singapore, Bangkok, Shanghai, Beijing, Hanoi, Ho Chi
Minh City, Yangon, Jakarta, and Manila. By leveraging the collective
expertise of our global network, we aim to deliver unparalleled legal
services to our clients, addressing their diverse needs across multiple
jurisdictions.

We look forward to this exciting new chapter and to continuing our tradition
of excellence in legal service provision on a global scale.

» Top rankings received from asialaw 2024
Mori Hamada & Matsumoto has been awarded a top ranking in asialaw
2024 as one of the “Outstanding” firms in Japan due to its impressive
reputation in all of the practice areas and industry sectors listed below.
The firm’s lawyers have also received prestigious rankings in the practice
areas in Japan shown below.

Practice area and industry sector
JAPAN
- Tax (Outstanding)
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Lawyer
JAPAN
= Tax

Distinguished practitioner: Atsushi Oishi

» Important Notice: Beware of fraud involving misrepresentation of the firm
or impersonation of the firm's lawyers or staff
We have become aware of cases of fraudsters using the name of the firm,
including cases where they contact individuals claiming that they will
compensate for investment fund losses, cases of emails regarding
copyright infringement notices and websites advertising that they will
provide advice to victims of fraudulent online dating services and the like.
The firm is not involved in any such emails or websites. Please refrain
from contacting any contact person indicated in those emails or on those
websites.

We have also become aware of instances of individuals making phone
calls, and sending emails and SNS messages, fraudulently using the
names of the firm's lawyers, to the effect that the recipient is entitled to
receive compensation for losses. The firm is not involved in any of these
instances.

If you receive any unexpected contact from a person who claims to
represent Mori Hamada & Matsumoto or claims to be one of the firm's
lawyers or staff members, please refrain from offering any prompt
response, and adequately verify the identification of that person. Also,
please contact the firm using the following contact details to share that
information with us. Your assistance is appreciated.

Please note that our lawyers will never tell you not to contact other
lawyers, secretaries, staff members, or offices of the firm about a matter
with regard to which we have contacted you.

Please be advised that any such communication is basically an act of
fraud.

Mori Hamada & Matsumoto
Tel: +81-3-5220-1800 (General Inquiries) (9:00-17:00)
E-mail: mhm_info@mhm-global.com
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