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Introduction

Eighty percent of businesses fail within thietf5 years. Of course the first year is the naficult but if
you have enough cash you maybe able to get pastnygtakes. This is not necessarily a good thilmgmy
experience it is quiet often better for a busirtesisave minimal excess funds available to it. Bumaash can
quiet often only delay the inevitable. Is the in@ble failure? No! The inevitable is push comingshove
and the business owner deciding to toughen up.

Usually this means getting serious about n@kioney. In the service industry in particular peaend
to start out trying to help everyone out until threglise that at some time during the working degytmust
make enough to pay the rent. The tyre kickers hag® and youware entitled to remuneration for your time.
My favourite way of explaining this is to ask clterhow benevolent they would feel towards somewie,
was not destitute, yet walked into their home aideshe food off the table, from their childrefhis puts
them in the right state of mind for me to explamattit is their right to choose to spend their tigither
providing for their family or spending time withdin family any customer who prevents them from doin
either is simply stealing from their children.

This is not over dramatic. Eighty percenif #ail! And it will be their choice to fail, eitér from lack of
planning or lack of self discipline. As for theaphing here are some ideas you should try to adapaur
particular circumstances. Please ask us for figipu need it.

Recommendation:read the KPI booklet to learn a few tools for nging your business.

Working out how much capital you need

This is not just the purchase price of theress but in many cases the funds needed to pastdok and
wages while you wait for your accounts to be pdial.manufacturing there is a far greater time ladnave
seen many a client walk away from a business ideanvwhey realised how much money they needed o kee
the doors open while they were waiting to be paid.

The CD enclosed has a very simple cash floalyars just to give you an idea. It is in Exceélstrongly
recommend that you take this as a base and plittimeanformation relevant to your circumstancégn do
some what if analysis. For example see what \aigen if only half your debtors’ pay within yourrtes and
the other half take an extra 14 days.

Breakeven point

This is the level of sales or gross incomée yloarr business must achieve before it can evehtstanake a
profit. It can be calculated over any time perméferably monthly, weekly or daily. Assuming yate
measuring the monthly breakeven point of your bessnyou will need to know your fixed monthly
overheads. These are the expenses that wouldebgathe whether you opened the doors to trade or not
Your variable overheads are those expenses thataise as your sale increase. Using your phonad#in
example the line rental is a fixed overhead butam®unt of calls you make in many businesses &@if of
the amount of sales you make. Many expensesagiable in the long term but fixed in the shornteso the
period of time you are analysing can effect youmitgon of variable or fixed expenses. In the ghterm the
only variable cost you may have is the cost prit¢he product you are selling Your breakeven pant
calculated by working out how much gross profikeit after the variable expenses are met and thaking
out how much gross profit it will take to cover tireed costs. The following three examples all #ag same
thing it just depends which one works for you:

1) If for every dollar of sales a business makes énsis 50% on variable costs (in the short termdbidd
mean 100% markup of goods purchased for resaleodkimg back the other way a 50% gross margin)
and this businesses fixed costs are $5,000 per,\iteell need to sell $10,000 to breakeven.

2) Sales less variable costs as a percentage of (gatess margin) tells us that half of every dollaceived
goes towards fixed costs so the business needdlttwgce its fixed overheads to breakeven. Othi
variable costs are only 40% of sales then 60% t#ssgoes on fixed costs.. So every dollar sold
contributes 60 cents to fixed overheads. If youd# you fixed overheads by 60 and multiply thello®
you find out how much you need to sell to breakeven



3) For the number crunchers that is your fixed costdtie period divided by the percentage of eackadol
sold that contributes to your variable costs (gmssgin) multiplied by 100 gives you the sales resl
to breakeven.

Fixedsis
------ x 100
Gross Margin

Now consider how many days in that particplarod it would normally take you to meet your lkezen
point. Are you cutting this too fine? For ideashmow to improve your breakeven point refer to Gaap of
Driving Small Business. More Key Performance inthcsa are available in our Newsflash Booklet of that
name; seéree publicationon our web site.

Business plan

A business plan covers the cash issues in a bgsmgsalso the reasons you purchased the busindsha
plans you had for it, so when things get out ofchgou can regroup.

Basically a business plan is documenting all thtsmughts that go through your mind when you are
considering a business and a few extra thoughtsythashould have. Don’'t be overwhelmed by the fask
put your thoughts down on paper and add the break point, a cash flow analysis, and a profit eatiom.
Examples of these last two items are on the engl@f2 and Graham Long can help you with the industry
averages. Breakeven points are discussed abovdolldwing is a list of topics that will get youasted on
the rest:

Introduction Business objectives
Description of Products or Services Marketing Plan
Business Structure Succession Plan

Loans —Term, Collateral and financial information from tpeevious owners

Evaluating a business

The first issue is can you believe the financigdorts you are given? At least construct your owhof
accounts from the facts you are confident of ared aterages for your industry. These averages rmeay b
available from your professional association. @mh_ong also has access to this information fordheths

of industries. The averages together with ther&gwsupplied by the seller should give you a cehtirmm
which to draw some conclusions about the businasditability.

Most of the industry averages information you reeewill be presented as a percentage of salesisvéry
important that you get the expected sales as aecaspossible. This isn’'t as hard as you thinkoif have
the dedication. You only have to spend a lot oktwatching the business to work this out. Hopefudbiler
will allow you enough hands on involvement in thesimess but if not, stalk the business. You may fee
strange staking out the place but what does thitemashen making such a life style altering deaiSiol
persuaded one client, who was determined to buysaeéss to sit and watch it for a day. That wa# atlok

to change his mind.

You need to work with figures you feel confidentlwiThen work out your break even point, the amaint
working capital you will need to carry the businassl do some what if analysis on the profit forecaghen
working out the capital you will need to carry thesiness also do some what if analysis on bad detuts
slow payers.

A CD with two very simplified excel spread sheet®nclosed in the folder. These can be used asis toa
analyse the profit and the working capital requiredhe trick when developing these is to put your
assumptions into cells that are linked to the ofigeires. This allows you to do what if analysisr Example,

in the cash flow look what happens when you chahge30 day accounts from 75% of sales to 60% wi¢h t
other 15% moving to 90 days. The profitability flasiart is based on a motel look what happens if the
occupancy rate changes from 75% to 60%, which Gnawdl tell you is the industry average. Then what
happens if the occupancy rate is really only 60% iaterest rates go up 1%. Not too bad, is it,hed is not
really your problem occupancy is the main issueyol can take the time to build an interactiveespisheet
with figures you have confidence in you will readfart to understand what you are getting yourasdt



Recommended reading

“The E Myth Revisited” by Michael Gerber
This is available in most major bookstoresl @ one of the best business books ever writteyutab
creating the systems necessary to run a business.

"Driving Small Business" by Des Knight and Noel Whttaker
This book is now out of print but worth whhenting down. It combines both important advicehow to
analyse your key performance indicators and offewsal support for the ups and downs of being inrass.

Insurances

You are probably aware of the normal insurances yba will need such as Public Liability, Professab
Indemnity, Stock, Equipment, Vehicles etc. One farihinsurance that you will have difficulty gettinghen
you first start out in business is income insurarke effective way to overcome this is to insureuro
business expenses instead. This way the insurampany pays most of the business expenses if ydu ar
sick so the business should be in a position tabgewithout your earning capacity. | found an ietimng
statistic when reading up on business expensesimsel. The highest cause for claims was Acciddri39%
the second highest was Mental Disorder at 21%egl tieis is indicative of the stress you will be fng
yourself under by taking on a business that isupoto scratch. Business expenses insurance Cam@ler
you for the amount that the costs of hiring a lo@xoeed the fees he or she generates.
If you have a business partner that is not youruseoyou should also consider looking at a buy sell
partnership agreement. This policy will allow the\sving partners to buy out the heirs of the dseearather
than be forced to sell the business or try ancertie money themselves. You can also buy loan gtara
insurance to cover a business partner’s shareeadebt in the event of their death.
Life insurance should be purchased through youesumuation policy so it is effectively tax dedbtdi As
long as it is payable to your dependants it will @ taxed if your family make a claim.

Tony Townsend is the man to see for a free fulli@ealysis. Phone 5443 3209

Finance

Generally a bank will only lend you 60% of the \ation on business premises but they will lend yo%&®n
residential premises. The interest rate is ala@tavhen residential premises are the securityolf do put
your house up as security and it already has agaget make sure this is kept separate from the éssioan.
If you have non deductible debt such as your ocalghome loan, make the loan for the business istendy,
if the bank will allow.

Banks are very unlikely to lend for a business thgtist starting up. This is one of the reasohy well
established businesses cost so much. They arentiiekind that can give you the track record toamit
finance. Otherwise consider methods of financehss personal loans, before you give up employment
How you present your application makes a great dfedifference as to whether you are successfila Bare
minimum the bank will need the previous years tigdigures of the business you are consideringrigugind
a 12 month cash flow analysis from the point ydetaver.

BAN TACS have brokers that can help you find thetbmance for you without having to go from baiok t
bank.

Vendor Finance:

This is where you take over the business underramgement to pay the balance of the price ovarag of
time. Even if you do not require finance it is wWoasking the vendors, just to gauge their confiden the
business.



Business structures

There are four main structures used to operateadl business:

1. Sole Trader 2. Trust 3. Company 4. Partnership

The type of business structure you choose willcafy@ur taxation position and your personal legdility.

Sole traders and partnerships have always provadelteap and simple means of being in businessthgut

collapse of HIH and the volatility of the publicahility arena have caused concern for these sdrts o

businesses. If you operate your business as atrsmler or partnership it is simply you who operatest

business, so if something goes wrong it is youqety who will be sued or held liable. Partners also
joint and severally liable for each other. Thisvisy we are all careful to cover ourselves with lpulability
insurance no matter how simple a business becaumseame could simply trip over you, sue you and you
could lose your house. The trouble is that if ypublic liability insurer goes broke you could Iskise your

house. Accordingly, the protection of a corporaté i becoming more and more attractive. By Bgttip a

company you become merely an employee who is nahalty liable for his or her actions while working.

Note some professions will still be liable for fauwork and you are still responsible for your ans if you

act improperly i.e. trade while insolvent, misagprate funds, operate the company vehicle whilenkiretc.

But if you behave properly you can structure ydtaies so that in most cases it is your employenely, the

company that is liable so only the company’s asaetsup for grabs. But there are many disadvantages

owning a company, i.e.:

1) Cost around $1,200 to set up with additional rugriasts compared with a sole trader of about $400 p
year.

2) Wages paid to family members must be justified byrk worked.

3) Passive income can only be distributed by dividefadgsuming Alienation of Personal Services Income
provisions do not apply). Dividends can only beereed by shareholders so flexibility of distrikarti of
income is not available and the same amount mugtdiet on each share in that class. Changing
shareholders will normally create a capital gaswss problem. On the other hand ownership rights are
very well defined and enforceable.

4) Does not qualify for the Capital Gains Tax 50% dis@t. The active asset discount and rollover fralie
quarantined within the company. The retirement G&E&mption is available if the requirements of a
controlling individual can be met.

5) Most creditors will require Directors guaranteesosty protection is from people suing the businass
some sub contractors who do not have Directorsagi@es. Some protection from the ATO if you have
been up front with them right from the start.

6) Subject to company law rules as well as normalriass and tax law.

Points 3, 4, & 6 can be minimized by putting a ditonary trust under the company

There are two disadvantages of a trust rather tham company:

1) Difficulty in carrying losses forward so make sy don’t make a loss.

2) Any profits retained by the trust will be taxedthé maximum tax bracket. So another entity such as
company or superannuation fund may be needed te gtained profits in. This has another advantage
that anyone suing the trading trust cannot touehatisets in another trust or superannuation fund.

A discretionary trust has far more flexibility aswho it can distribute income to as long as ia$ Personal
Services Income but the ownership of the underlyssgets is not as clearly defined. A unit trust tlearly
defined ownership but has many of the problemscai®nl with companies. If two families are goimgpi
business together, and clearly defined ownershasséts is important, consider a partnership afeli®nary
trusts, one for each family. The partnership agexa would define exactly what percentage of tharmss
each trust owned and what each trust’'s entitlenbernprofits is. The individual trusts are then frie
distribute that profit amongst family members agssthem personally on a year by year basis. @algs
allows each family trust to choose a different apph to the capital gains tax concessions avaitalite

A trust is not a legal entity in its own right sanmot enter into contracts etc. Accordingly, ied® a legal

entity to act on its behalf. This is where the pamy comes in. It holds no assets and is notrdueng entity

it is just the figure head but if someone suestithéing entity namely the trust they can get aydhé trusts

assets but they can’t go any further unless thexttirs have acted illegally. Ideally the assethefbusiness

should be held in a superannuation fund or anyeather than the trading trust so those assetsheilbafe
too.



When do you become an employer?

A key case in this area is Hollis v Vabu Riynited where the high court decided that a bicyaberier
was an employee of the courier company. Notedds® was not in regard to the superannuation giegran

The contrast between this and another Vabe gags you an idea of how unclear the area of eyegl or
contractor is and how little this relies on outwappearances such as an ABN. The ATO has annotimaed
it will rule on bicycle couriers to the full extebtased on Hollis’ case (2001 ATC 4508). In otherds all
bicycle couriers are now considered employeeseaif ttourier company. Accordingly, the ATO ruledtlas
at 1st July, 2002 all bicycle couriers with an ABN that purpose only are to cancel their ABN an8T1G
registration if applicable and Courier companiessimieat their bicycle couriers as employees inolgd
deducting PAYG withholding from their payments, payFBT on any benefits they receive and paying the
9% superannuation surcharge. Yet the very samegecatompany won the right not to include its Ceuri
drivers who supplied a purpose built car as emm@syer the superannuation guarantee levy. Funthére
Hollis case the judge said that it does not maftéhe courier supplies a bicycle or a car they stié
employees.

In view of the above please take the followasgthe best guideline we can give you but notigngack
and white. Please note that the alienation of peisservices income rules (80/20 rule) do not applgnake
contractors employees. These rules are only intetmeontrol how contractors deal with the paymehéey
receive.

For PAYG Withholding Purposes

Whether a person is an employee (and thereforé#yer is required to withhold PAYG) is an issue of
common law. Therefore it is not specified in |égfi®n but by various cases over the years. Th® Aas
outlined its opinion in TR 2000/14. This topicfidl of fine lines for example the difference betmean
employee and an independent contract is whetherctinéract is a contract of service or a contract fo
services. Probably the strongest indicator iscietrol test. Years ago this used to be calledstdreant
master relationship. The control test looks at mewch the payer has a right to direct how, wherkwanen
the work is performed. This is where the questifhns the contractor employed to perform a speddsk or
to provide services as directed by the payer, cdnoes. If a contractor is paid on an hourly ratstrongly
suggest that the payer has control over their tsfimnd so should be withholding PAYG Instalmertigving
said that, you should now be aware of some direatradictions of this situation. Solicitors arttauntants
may charge on an hourly rate but be contractorausecthey have so many other clients. A salespevio
only receives commission, so is remunerated pusala results basis is usually still considered ¢oah
employee. Other tests include: does the contréetoe the right to employ someone else to perftwentork
and does the contractor assume any risks that gesldt in he or she making a profit or loss on e
(payment for a result) rather than a guaranteeshngc The more tools and materials the contrguotarides
the less likely the payer will have to withhold P&Y The more payers the contractor has the leskylthat
PAYG Withholding Instalments need to be deductédhe contractor is a partnership, company owuattthe
payer does not have to withhold PAYG unless theiges purely a sham, refer TR 1999/13 paragraposo7
The provision by a contractor of an ABN will nottamatically relieve the payer of the responsibility
deduct PAYG Withholding (TR 2000/14 Para 17). Wlike contract includes the payment of sick leave
and/or annual leave the payee is most likely tedresidered an employee. The higher the propodidhe
gross income which the worker is required to expenderiving that income, and the more substarthial
assets which the worker brings to his or her tasiesmore likely it is that the contract is for\sees.

Simply writing in a contract that the paye@@ an employee but a contractor will not autonzdly make
that the case for tax law purposes. This clausenig effective if the contract has the elementaadafub
contract relationship. The claim that it is not@ntract of employment can only be used to claaify
ambiguity.

It helps to support the argument that the wpiik a contractor if the relationship came intésence
because of an advertisement by the contractorsobihher services to the public or if it was inp@sse to a
tender notice.

An oldie but a goodie in support of an indegeant contractor is the Worldbook Case:

“Undertaking the production of a given result bagn considered to be a
mark, if not the mark, of an independent contrattor



A major factor in this case was the contrastoght to employ others to do the work and the that
payment was only by way of commission for actu#sanade. Payment was not related to the amount of
work done but to the result it produced. Thougly@ascan see from TR 1999/13 paying commissioneaisn
not sufficient argument that the payee is a cotdrac

For Superannuation Guarantee Purposes

Common law employees as discussed above are cayghé guarantee but contracts with individualg tha
are principally for their labour are also caughthe most significant case here is Vabu's caseusksd
above. The court found that a courier company nasequired to pay superannuation under the gtegan
where the courier drivers provided their own vehitiat was designed to carry parcels. SGD93/ésgine
ATO's opinion of when a courier driver is considete be acting independently of its company andefioee
the courier company is not liable for the guarant®&ae more the arrangement becomes a paymentdm m
than just the personal services of the worker diss likely the payer is to be liable for superationa For
example a payment to the owner driver of a senietrss not subject to the superannuation guarabéeause
the majority of the payment would be for the prasisof the truck.

The right to control is also a major detenmgnfactor. For example, family day care providersheir
own home are not entitled to have superannuatiotribotions made for them because they have so much
independence in their daily tasks (SGD94/4) yetilfaaiay care has a large amount of rules and guiegl
this is not considered to be control. The rightdfuse a child was also considered relevant. clirgractor is
operating as a company, trust or partnership tiseme requirement for the superannuation guardetge If
the payee is a sole trader and less than 50% qfayri@ent received is for the sole trader's ownualere is
no requirement to pay superannuation. Exampléki®fvould be supplying and installing an air caiudier
where the charge for the air conditioner was mbemntthe installation charge. Of course if a scheldr
provides you with the services of one of his or éi@ployees you are not required to make a supeasionu
contribution for that employee the sole trader is.

If you are found to have not met the requeata of the Superannuation Guarantee you will bedfi
required to pay the omitted superannuation andexstive a tax deduction for it. Therefore we regwnd
you error in favour of caution.

For Workers’ Compensation Purposes

In Queensland from *1July, 2003 a Payer does not have to cover its csutactors for Workers’
Compensation if they have an ATO Personal Seniesness determination or they satisfy the redeks
used in the APSI legislation (80/20 Rule). Thsuits tests states that all the following condgionust be
met:

The contract is to produce a result, supply plant @quipment or tools of trade (if it is
normal in your industry to have tools) and lialyilior the cost of rectifying defective
work or liability for damages remains with the sudmtractor. APSI 87-65(5)&(6).

Further, a Payer who has a contract of servitk & company or a trust is not required to cover t
company or trust's employees for workers compeosatit is up to that company or trust to cover its’
employees. Directors of companies or trusteesrusftd do not have to cover themselves with workers
compensation. More information can be found onQeensland Workers Compensation Board' web site at
www.workcovergld.com.au
Note: If you have not covered a worker that is injured gou should have, you will be liable for 150%tlud
costs associated with the injury.

Breaking up the purchase price

Generally the seller will get the most tax aessions for the portion of the price that represehe
Goodwill and/or Building so they will want this te the biggest slice of the agreed price. On therdtand
the purchaser will not get any tax breaks for tloeod@will or the actual price paid for the buildingtil they
sell the business. The seller will have the samebtasequences for stock, plant and equipmenthgebayer
will benefit from a deduction for the stock befdne or she qualifies for a full deduction for plaarid
equipment. This all leads to a very messy negotadif the price breakdown for the contract. Makee ghis
issue is addressed early in the piece.



GST
Basic Mechanics of GST
All businesses with a turnover greater than $50,0Q6t register for GST unless they are “Input Téaxesl
domestic rental properties. Even exempt businessed to register in order to claim back their ingredits. All
businesses that are not exempt and are register&ST must charge GST to all customers even ittlsomers
are exempt from GST. The only exemptions from gimgr GST are on exempt goods not exempt custoérs,
the exception of disabled vehicles and the partshiese vehicles. All businesses registered for G8Tclaim an
input credit for GST paid on inputs to their busisi¢hough apportionment may be necessary.

Definition

Input Taxed — GST is paid on all expenses unless they are amgxexpense such as food. But no credit can be
claimed for the GST paid. No GST is charged oassal income. Examples domestic rental properties.

GST Free —GST is not charged to customers but an input tezdi be claimed on inputs where GST has been
paid. Must register for GST and perform basic#ily same paperwork tasks as normal businessesnpie&
medical services, childcare and exports.

GST On the Purchase of a Business
The purchase of a business can be GST free fbtlosving requirements are met.
1) The transfer of the business has some value
2) Both the buyer and seller are registered fof GS
3) All things necessary to continue the operatibthne business are transferred.
4) The seller carries on the business until theaddransfer.

GSTR 2002/5 goes into the detail of these requirgse In particular point 3 above is a problem (BST
2002/5 paras 58 to 70). For example to meet theinrements of transferring all that is necessargutothe
business the lease on the business premises @bsmy for the continued operation of the businesst
also be transferred. This requirement cannot bisfiga if the seller is behind in the rent andheitit a lease
or does not pay rent (paying outgoings only dog¢smeet the requirement of paying rent).

If the purchase of the business is subject to G&Kensure the contract satisfies the tax invoiceses/ou
can claim the GST input credit back. Also make sume are registered for GST on or before the datbe
contract.

Whether the contract includes GST or is GST fraeeither here nor there if you are registered f8T@nd if
you receive a tax invoice, though it may causendtiai cash flow problem. If you end up paying G$du
will be able to claim it back anyway. It is reafty the seller to beware.

Who should pay black hole expenditure

Examples of Black Hole Expenditure are theupetost for a trust or company or a feasibilitydst before
starting a business. These costs can be writteovel 5 years by the entity or person who incurtteel
expenses. The 5 years is in equal instalmentyeso i€ the expenses were incurred in June and tsabss
started to trade before the end of the financialr wou would be able to claim a full 20% in thataincial
year. The 5 year period does not start untibiliginess starts to operate.

It is important to note that the deductiomimdy available to the entity or person who incurtied expense.
The person setting up a company or trust is edtitbeclaim the deduction in their personal tax metifi they
are connected to the business ie will receive iredmom it. Having the new entity reimburse you fioe
costs of setting up the entity will eliminate tla tdeduction completely. The new entity will nat éntitled
to a tax deduction because it did not incur theseglture and the reimbursement would be taxablenecto
you so cancelling out the benefit of the tax deidumct



Check list before paying invoices

Please go over the following check list for beforaking each payment.

# $ %& ~
O +1
(-1 5 we -
'SXGE +1
- /0 / L 1
/ " 1 1 2322 '
2/ - 4 )
1 6 1 1
/ 1 2322
-1
- 4 7

Saving Tax on Your Investment Property — The Book

“Every investment property tax-related questyou've ever wondered about is answered
here and — perhaps more importantly — the onesdydn't think to ask but should have! For
property investors who want to refine their stratefpr maximum gain, this resourceful
handbook will make a great constant companionEynas Brodie, Editor, Australian Property
Investor magazine.

It's finally finished! Combining Noel Whittaker’s easy reading style withia Hartman’s mind numbing
attention to detail was a major challenge whichway over schedule but it is finished, printed, anidibe in
the book stores soon. If you want a copy straagdy you can purchase it online by going to:
www.bantacs.com.au/property.phfhe cost is $29.95 plus $5.95 postage — tax dindeiof course!

Ask BAN TACS

For $39.95 you can have your questions regardimpit&lasains Tax, Rental Properties and Work Related
Expenses answered. If the answer may be questmngour Accountant we will include references to
support our conclusion. Just govtavw.bantacs.com.aand look for the AskBantacs link on the right loé t
home page.

Back Issues & Booklets

To obtain free back issues of the fortnightly BAN TACS Newsflash or any of the following booklets visit our
web site at www.bantacs.com.au/publications.php. You can also subscribe to our Newsflash reminder.

%&



Alienation of Personal Services Income Buying ariiass Capital Gains Tax

Claim Your Trip Around Australia Claimable Loans adhing a Motor Vehicle
Defence Forces [Military] Death and Taxes Divisids

How Not To Be A Developer Divorce FBT for PBIs

Fringe Benefits Tax Investors Miners

Goods and Services Tax Overseas Real Estate Agent
Key Performance Indicators Rental Properties SgllnBusiness
Overseas Backpacker Fruit Pickers Small Business ubc@tractors

Secret Plans and Clever Tricks Teachers Wage Earner

Self Managed Superannuation Funds Year End Taxegies

Disclaimer: Please note in many cases the legislation reféor@dbove has only just passed through parliamerg. foll effect is
not clear yet but it is already necessary to make gware of the ramifications despite the limitesnmentary available. On the
other side of the coin by the time you read thisrimation it may be out of date. The informatiopigsented in summary form and
intended only to draw your attention to issues soould further discuss with your accountant. Plelsaot act on this information
without further consultation. We disclaim any resgibility for actions taken on the above withouttlier advice as to your
particular circumstances.
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