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Foreword

Welcome to the second annual PricewaterhouseCoopers LLP (PwC) UK Insurance Tax Review. Like
2006, 2007 did not allow much time for relaxation and neither should we expect much restin 2008.
The pace of reform, both in insurance taxation and in the wider tax environment, has arguably never
been more rapid.

This Review considers the developments over the past 12 months and what we should expect from
2008. ltis intended for those who do not consider themselves tax experts but who need an
understanding of how tax developments may impact their business. We hope, however, that tax
specialists will also find it of interest.

There seems little doubt that the Government/HMRC tax simplification agenda has not really
simplified the tax position of insurance groups. Maybe the most we can hope for is greater certainty
to aid business decision making and planning — although unfortunately this greater certainty still
seems a distance away. That said, there have been successes for the industry coming out of the
new consultation environment and there is still plenty of opportunity for the industry to influence the
direction of future changes. PwC will continue to participate fullyin that process, both in its own right
and supporting individual clients.

With over 100 specialists focusing on insurance tax matters, the PwC Insurance Tax Team is
uniquely placed to offer thoughts and insights on how tax developments have and will impact
insurance companies. This booklet can only scratch the surface of such issues and if you would like
to discuss these matters further then please call your usual PwC contact or any of the contacts listed
on page 20. Alternatively, you can contact one of the particular subjectspecialists indicated at the
end of each article.

Anne Hamilton Jonathan Howe
PricewaterhouseCoopers LLP PricewaterhouseCoopers LLP
02072125454 0207212 5507
anne.m.hamilton@uk pwc.com jonathan.p.howe @uk.pwc.com

29 February 2008
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2007 was anothery ear of great changeforinsurance taxation. Much of the change was positive and emerged from the ongoing
consultation process between the industry and HMRC. Both the lif e and non-life sectors hav e seen change. Inthe non-lif e sector we
hav e seen the abolition of section 107 - a far reaching developmernt that is discussed on page 8. Inthe life sector there has been a
greater v ariety of change including the amalgamation of five pre-existing categories of business into a single gross roll-up categary, the
abolition of the Crown option and extensive changes to the legislation dealing with transfers of business.

So, considerable change. But unfortunately not much chance to draw breath in 2008 as there is still a lot of work to do: both to tidy up
the loose ends of the 2007 changes and to start to address other issues where progress has been slowto date.

Tax does nat develop in a vacuum and the commercial and regulatory developmernts in the industry bring their own tax changes. A
particularly interesting example of this in 2007 was the introduction of the regulatory rules dealing with insurance special purpose

v ehicles (ISPVs), the introduction of which opens a number of commercial opportunities, and which required tax changes to enable
them to operate as intended. PwC was heavily involved in this development which is discussed on page 9.

In general the changes in 2007 represent progress and, particularly in the case of ISPVs, offer some exciting possibilities. Howev er,
despite the undoubted progress made in the consultation process, the end of they ear once again saw unwelcome dev elopments in the
Pre Budget Report (PBR) - the apparently unintended implications for the competitive position of |if e bonds of the proposals to
introduce an 18% flat rate of capital gaintax (CGT) for individuals, and the proposed amendmernts to the lif e reinsurance provisions.
These are discussed on page 7. Both demonstrate the continuing need for proper consultation so that the wider implications of
proposed changes arefully identified and addressed before announcements are made.

So what does 2008 hold in store?

Much has been achieved over the lasty ear, but there is more work to do in a number of areas. These include the wide-ranging
apportionment discussions (with aviewto change in 2009), clarification and refinement to section 107 for general insurers and the
resolution of a number of outstanding points on the transfer of business provisionsfor Ife insurers.

That in itseff is a fairly full programme and although one hopes that there will be less new legislation in 2008 than 2007 there are likely
to be anumber of announcements come Budget day. Atthevery least HMRC have mentioned that they intend to look at certain
aspects of the tax treatment of interest paid on reinsurance deposit-backs and f pasty ears are any guide then there will be surprises
too.

That then leaves our hope that the spirit of openness demonstrated by all parties to the consultation process continues and that this
bears fruit inthefom of a better legislation. At time of writing we also hav e to hope that the Gov ernment will act in relation tothe CGT
changes announced in the 2007 PBR.

Insurance Tax Review 2007/08 February 08
Pricewater hous eCoopers LLP 1



As expected, Finance Act 2007 (FA 2007) brought about the amalgamation of various Case M business categories (pension, overseas
life, life reinsurance etc) into one — gross roll-up business (GRB) —from the first period of account beginning on or after 1 January
2007. Howev er, when the rules were beingfinalised, there were two main sticking points between the industry and HMRC — (1)
streaming of broughtforward pension business (PB) losses; and — (2) to what extent assets can be said to be backing overseas life
assurance business (OLAB). Such assets are calledforeign currency assets (FCAs), and investment return arising on FCAs is directly
attributed to GRB.

Regarding PB losses, HMRC arefim in saying that streaming will stay. Indeed, the only proposed movement on this issue in the y ear
- which deals with the unusual case of an | - E company transferring business to an actual Case | company - further entrenches
HMRC'’s postion.

FCAs were defined by FA 2007 as assets managed under the control of someone at an overseas pemanent establishment (PE) —
effectively a branch — or assets in a non-sterling currency cetrtified as being all assets held to meet GRB liabilties in that currency. This
gives rise to a number of problems. Many groups with overseas PEs simply do not have the investment management activity
undertaken locally, and so arguably do nat fall within thefirst limb of the FCA definition. Secondly, the second limb is technically failed
if some assets are managed overseas, or if, say, assets in one currency support liabilities in another. Thirdly, an overseas tax authority
may deem certain assets to be held by alocal PE that the current rules do not allow to be treated as FCAs. In response to
representations, HMRC are likely to change both limbs of the FCA definition, so that there is direct attribution of investment retum on
assets (if any) separately “backing” OLAB or reinsured OLAB liabilties, and on assets not within that limb but attributed to an overseas
PE for the purposes of its local tax requiremernts.

It also seems likely that companies will be able to electfor these new rules to apply from the introduction of the new GRB regime ie
from 2007 — a welcome changefor thase companies for whom the original 2007 prov isions were simply unworkable.

Summary

Unfortunately, PB loss streaming will remain for the time being. Positive movement can be expected for those f ew companies for
whom the 2007 provisions presented practical problems. The detailed wording of the new prov isions will howev er need to be closely
scrutinised to ensure it does not create problems for others.

If you woul d like further advice inrelation to the issues outlined above, please call your local PWC contact or:

Anne Hamilton 020 7212 5454 anne.m.hamilton@ ukpwc.com
Jon Garr ett 020 7213 3349 jonathan.garrett@ uk pwc.com
February 08 Insurance Tax Review 2007/08

2 Pricewater hous eCoopers LLP



HMRC'’s power to exercise the Crown option to tax a company on a Case | basis has caused a great deal of uncertainty for a number
of life insurers over recenty ears, particularly for those writing large amounts of protection business.

Prior to 2007 HMRC could choose to assess life insurers (other than pure reinsurers) either under the I-E regime or on a Case | basis,
depending on which gave rise to higher tax. Where a company was taxed on a Case | basis, even if only for oney ear, this could give
rise to adv erse tax consequences such as a loss of brought forward management expenses.

Howev er, following changes made in 2007, the Crown option has been abolished. The I-E basis is now mandatory for life insurers
subject to two exceptions - pure reinsurers and lif e insurers whose business is all, or substantially all, gross roll up business - both of
which are taxed on a Case | basis.

As aconsequence of these changes, HMRC required an aternative means of avoiding a loss of tax in a year where the Case | basis
would hav e givenrise to higher tax than the |-E basis. A new mechanism has theref ore been introduced to tax the excess of notional
Case | prdfits over I-E prdfits in ayear (at the full rate of corporation tax) with a corresponding relief av ailable in future periods (at the
policy holder rate). These changes have also effectively replaced the expense restriction test.

Summary

The Crown option has in the past caused a great deal of uncertainty for life insurers - in some circumstances it has prevented real
commercial transactions from taking place. The change to remov e the Crown option and the certainty this brings ov er the basis of
taxationfor lif e insurance companies is theref ore a very welcome changefor the industry.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwWC contact or:

RoyLonergan 020 7804 3752 roy.l onergan @uk. pwc.com

Jon Garr ett 020 7213 3349 jonathan.garrett@ uk pwc.com

Melanie Pay 020 7213 3269 melanie.g.pay@uk.pwc.com
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The tax treatment of structural assets, particularly shares in subsidiaries, held within the long term insurance fund (LTIF) has been one
of the life industty 's longstanding concerns. In many cases structural subsidiaries hav e been held in LTIFs f or historical reasons and
they could not be transferred to shareholders due to the tax cost and/or commercial issues. Further, the holding of a structural
subsidiary in the non-prdfitfund of a life insurance company is not necessarily tax efficient as it can result in double taxation if profits
are taxed in the subsidiary and then again in the LTIF though movements in the regulatory v alue of the subsidiary (or distributions).

The holding of structural assets in the non-profit fund has also caused concern for HMRC as a result of the tax relief obtained for
substantial “write downs” which can occur due to the regulatory valuation rules where the non-profit fund of a lif e insurer acquires an
insurance subsidiary or where a loan is made from the non-prdfitfund to a subsidiary.

New rules

Legislation was introduced in 2007 to deal with “structural assets” held within the non-prdfitfund of a life insurer and which applies for
accounting periods beginning on or after 1 January 2007. Structural assets include shares in, or loans made to, UK or overseas
insurance subsidiaries.

Under new section 83XA Finance Act 1989 income andv alue movemerts in respect of structural assets held in a non-profit fund are no
longer taken into account when computing the Case | and Case M (trading) prdfits of the company. Instead, structural assets are
effectiv ely treated as assets of the shareholder fund for tax purposes with income and gains in relation to those assets taxed under
normal corporation tax rules at thefull corporation tax rate. Also, there are special rules dealing with the situation where an asset
becomes a structural asset of the non-prof it fund for the first time or ceases to be held by the non-prdfitfund (or to meet the definition of
a structural asset).

Summary

The new structural asset rules are to be welcomed as they ensure that the tax system aligns with the commercial reality, although
some practical difficulties are already emergingfrom the drafting of the sections. At present the rules only apply to insurance
subsidiaries but it is acknowledged by all parties that there is a good reason for a case for extending the rules to other structural
subsidiaries, such as sewice companies. At present the key issue is howto clearly define non-insurance subsidiaries to be included
within the new rules, without bringing in investment assets which should be excluded. Consuttation is continuing andf urther changes in
this area are expected in due course.

If you woul d like further advice inrelation to the issues outlined above, please call your local PWC contact or:

Peter Barrow 020 7804 2062 peter.barrow@uk.pwc.com
Paul Mackm an 020 7804 2026 paul. mac kman@ uk pwc.com
February 08 Insurance Tax Review 2007/08
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Last year’s Insurance Tax Review highlighted the positive reforms to make the tax regime governing life insurance transfers of
business more straightforward. These changes impacted onthe | - E elements of the tax computation. Howev er, we cautioned against
this good news by trailing the proposed reform of the Case | elements of the computation that were to be introduced during 2007.

FA 2007 indeed contained many changes to Case | basis computations. There are new rules for the taxation of a transferor and a
transf eree as well as atargeted anti-avoidance rule (TAAR). Although the rules were enacted in FA 2007, the effective date was
delayed. This recognised that in this regard the Act really was a working draft and that further regulations would be needed to finalise
it. Consultation with the industry continued throughout the year andfinally the regulations were laid. The regulations, which amend the
FA 2007 provisions, introduce a number of new principles to the transfer of business framework. Most of these changes hav e effectfor
transfers of long ter insurance business taking place on or after 1 July 2008, although some have effect earlier.

From the transferor’s perspective there are now a series of rules intended to ensure that if assets which have not previously been taxed
leav e its longterm insurance fund but are not transferred to the transf eree’s longtermfund, an amount equal to the untaxed amount is
brought into charge. This addresses a number of situations where assets may have been transf erred directly to the shareholders fund,
or where assets were left behind in the transferor which was then de-authorised, with the result that they escaped tax. These

prov isions replace a series of provisions that had been built up over a number of years and were intended to have a similar effect.
Howev er, a significant change for the transferor is that a profit on a transfer (for example where more liabilties are transferred than
assets) will now be brought into tax. Previously this was atax nothing. An equivalent provision has not been brought in to relieve a
loss on atransfer.

From the transferee's perspective the new provisions ensure that a profit on a transfer is taxable (unless the prdfit had previously been
taxed in the transf eror) and in the transf eree's case relief is also given for aloss. It is disappointing that despite continued lobby ing the
regulations do not providefor symmetry of treatment between the parties to the transf er and that a profit can arise in a transf eree but
with no relievable loss in the transferor.

The TAAR is entirely new. It can apply etther looking at transfer scheme arrangements as a whole or a any part of them and transfer
scheme arrangemerts include the scheme together with associated operations, including contracts of reinsurance. The rule acts to
bring into charge an amount equivalent to the Case | advantage obtainedfrom any tax motivated element of the transaction. ACase |
adv antage is a comparison test, comparing the actual transaction with the transaction excluding the tax motiv ated element. It applies
separately to the transferor and the transferee. A clearance mechanism is av ailable to provide confirmation that there is no tax motive
or there is no group advantage (if an advantage is offset by a disadvantage in a group situation there may be no charge). The TAAR
will bring an extra layer of complexity to transfers of business, athough HMRC will point out that it will not apply if there is no tax
motive. Howev er, determining whether such a motive exists, and agreeing this is the case, may not be straightforward.

Disappointingly, despite the number of changes made during 2007 to protect the exchequer from perceived loss of tax, a number of
simplification measures hav e not been taken. These include putting insurers on a level playing field with other corporates and allowing
tax relief for the purchase of intangibles, including goodwill, and providing certainty over the VAT position and over the tax position of
policy holders on a transfer of long term insurance business.

Summary

There has been significant change but the revised provisions appear no less complicated than those they replaced. The rules arey et
to be tested and are likely to be a challengefor thefirstfew ‘complicated" transfers that fall within them. A number of opportuntties for
refom to meet businesses needs have nat yet been accepted by HMRC and the industry is working to keep these on the agenda.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwWC contact or:

Jonathan Howe 020 7212 5507 jonathan.p.howe@uk.pwc.com
Jon Garr ett 020 7213 3349 jonathan.garrett@ uk pwc.com
Insurance Tax Review 2007/08 February 08
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New legislation will apply for periods beginning on or after 1 January 2008 dealing with the situation where a company monetises the
Value-In-Force (VIF) in its non-profitfunds by way of afinancial reinsurance (finre) or contingent loan for the benefit of its shareholders.

Pre-2008, when a non-prdfitfund entered intofinancial reinsurance, it was taxed on the release of liabilities in its trading profits
computations. When the liabilities were subsequently recaptured, the recapture was tax deductible. One consequence of this tax
treatment was that companies couldn’t enter intofinres unless they could either shelter or shoulder the upfront tax charge. Going
forward, the tax paositionforfinres reverses - the release of the liabilities on inception of the finre will not be brought into the trading
profit computations, and the recapture is not tax deductible. It remains to be seen whether, as a result, companies will begin entering
into finres more readily.

For contingent loans, where they are nat used to support a transfer to shareholders, the tax position for non-profitfunds under the new
rules will be unchanged —the receipt of a contingent loan does nat give rise to taxable profits, the repayment does nat give rise to a tax
deduction. Howev er, where a contingent loan is put into a with profits fund, a company will no longer be able to gain a tax advantage
by getting a tax deductionfor the receipt of a corntingent loan, which was rev ersed on repayment, as was the case where the contingent
loan was accountedfor through Form 40 of the FSA return.

Going forward, where afinre or contingent loan is used to support a transfer to shareholders, a charge to tax, known by the somewhat
cumbersome name of ‘financing-arrangement-funded transfers to shareholders” (FAFTS) will arise in the trading prof t computations.
This charge will reverse when the contingent loan is repaid or the liabilties reinsured under afinre are recaptured, except where the
repayment or recapture isfunded by a further contingent loan orfinre, where the reversal is def erred until the further contingent loan or
finre is repaid or recaptured. The mechanics of this are all newfor finres. They also mean that a charge in relation to a contingent loan
now only arises where it is actually used to fund atransferto shareholders —under the old regime, where there was a contingent loan
and a transfer to shareholders, the tax rules automatically assumed it was funded by the loan.

Finally, we also note that HMRC did originally propose to extend the FAFTS rules to cover capital contributions into non-parfunds.
This has been opposed all along by the industry, and HMRC agreed not to pursue it in the 2008 Finance Bill. But the proposal remains
on the table, and could reappear in 2009.

Summary

Ov erall, the changes should benefit companies with contingent loans in their non-prdfit funds which also make transfers from that fund
to shareholders. They will also benefit companies entering into finres.

If you woul d like further advice inrelation to the issues outlined above, please call your local PWC contact or:

Peter Barrow 020 7804 2062 peter.barrow@uk.pwc.com
Jon Garr ett 020 7213 3349 jonathan.garrett@ uk pwc.com
February 08 Insurance Tax Review 2007/08
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The Pre-Budget Report (PBR) included two unwelcome measures affecting life insurers.

The first was an apparently unintended consequence of the proposal to introduce an 18%flat rate of capital gain tax (CGT) for
individuals. Athough this proposed change isfor individuals only it potentially has a serious impact on the competitiveness of life

inv estment products compared to collectiv e investmentv ehicles. Very broadly, investment return accruing on life bonds is subject to
tax at the 20% rate within the life company, with afurther 20% charge accruing to a higher rate policy holder when their policy matures.
By contrast, under the new proposals, the maximum tax charge on direct investment in equities or investmentvia a collectivev ehicle
would be 18%, potentially further reduced by taking maximum adv antage of the available annual tax exempt bandfor gains.

The industry has been engaged in discussions with HM Treasury, and indeed Ministers, since October and those discussions continue.
The industry is hopeful that the original proposals will be modified to restore a competitive position between investment products. PwC
has supported the industry, particularly around illustrative modelling, whilst these discussions hav e been taking place.

Media speculation has f ocused on the impact this proposal, if unatered, could have on new business. It is also possible that as the
scope of the changes becomes clearer, some existing policyholders might choose to either surrender or assign existing bonds. In turn,
this could create a highvolume of tax reporting obligations on Iff e insurers (such as thase which exist under the chargeable events
rules) within afairly narrowtimescale.

As a separate matter, HMRC has concerns about reinsurance treaties under which the reinsurer economically bears the cedent’s
acquisition expenses, but which leav es the tax deduction for the expenses with the cedent. Unfortunately the measure originally
announced to target this perceived ‘mischief” would have had afar wider impact. Following discussions with the industry, HMRC is
presently working on a revised proposal that is intended to meet the industry 's concerns about over-wide impact but at the same time
prevent atax advantage arising in from treaties where the reinsurer bears expenses on behalf of the cedent.

Comment

From the industry’s point of view, both of these issues were introduced in an unfortunate manner. Whilst the CGT changes were
introduced as a policy change, it is understood that the consequential impact on investment competitiveness was not intended.

Nev ertheless it is disappointing that this competition impact on life insurance products does not seem to have been considered before
introduction. We hope that in future, Treasury will consult more widely on policy measures in advance to ensure that the wider impacts
are well understood.

By contrast, the reinsurance provisions were within HMRC's control and, given the existence of a well-dev eloped consultation process,
it would hav e been preferable for HMRC to hav e consulted more widely before announcing the original flawed proposals. Whilst
HMRC may regard the original proposals as an anti-avoidance measure, the nature of the arrangements which caused the concern
was such that we believe wider consulation would hav e been passible prior to the announcement. Again, we would hope that similar
proposals will be subject to wider discussion infuture.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwC contact or:

Anne Hamilton 020 7212 5454 anne.m.hamilton@ ukpwc.com

RoyLonergan 020 7804 3752 roy.l onergan @uk pwc.com

Jon Garr ett 020 7213 3349 jonathan.garrett@ ukpwc.com
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2007 was ayear of, what appears on theface of it, subtle change in the general insurance space. Howev er, the impact of the
legislative changes is far reaching, and as with many legislative changes, the devil is definitely in the detaill

The Budget sawthe widely anticipated repeal of the s107 regime. The end of the need to undertake the detailed discounting
calculations are welcomed by the industry and many readers will be thankful that they have (or are just about tol) submitted theirfinal
s107 calkulations.

The end of the ability to disclaim technical provisions is howev er, one that the industry is continuing to come to tems with. Since 2000
the disclaimer regime allowed many to efficiently manage their loss position across the cycle of loss and prdfit periods. With onefinal
chance to disclaim in the 2007 returns, we are seeing the industry pay v ety close attention to modelling their prof it forecasts andfuture
income streams to ensure that they are best placed to utilise their losses in as an effective manner as they can.

There are ongoing discussions between HMRC and the industry led by the ABI in relation to the tax deductibility of technical provisions.
It is HMRC's intention to introduce legislation that allows them to disallow tax deductions for technical provisions that are above an
"appropriate amount”. Draft regulations released in early December provide three proposed definitions of an appropriate amount and
the industry isfeeding comments back to HMRC. The definitions include an undiscounted best estimate of claims outstanding plus a
20% margin, undiscounted best estimate plus a 75% confidence level amount and then a discounted best estimated plus risk margin.
Again the devil is without doubt in the detail.

New legislation was introduced in 2007 to allow corporate members to transfer losses intra-group in the same manner as non-Lloy ds
operations. This was a welcome addition to the legislation designed to reduce the impact of the repeal of s107, in particular
disclaimers, on the Lloyds market. The interpretation of the detailed legislation is howev er notfreefrom doubt and we are aware of a
number of alternativ e readings that can result in significantly different outcomes when detemining how much of the loss is available to
transf er between the group members. We look forward to explanatory notesfrom HMRC being introduced in 2008 which we hope will
help to clarfy HMRC's view of the detailed legislation.

Summary

The changes announced in 2007 should represent an easing of the compliance burden, welcome news to many. Organisations will,
howev er, need to ensure that they are actively managing the transition from the old regime and maintain the ongoing consultations with
HMRC.

If you woul d like further advice inrelation to the issues outlined above, please call your usual PwC contact or:

Huw Jenkins 020 7212 5480 huw.d.jenkins @uk pwc.com

Colin Graham 020 7213 5449 calin.graham@uk.pwec.com

Stuart Higgins 020 7212 3558 stuart. higgins@uk pwc.com

Joanna Newton 020 7212 6202 joanna.newton@ ukpwc.com

Ayesha Pat el 020 7212 1239 ayesha.patel@uk pwc.com
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Following the implementation of the EU Reinsurance Directive, it has been possible to set up insurance special purposev ehicles
(ISPVs) with effect from 31 December 2006. ISPVs are likely to be used either as part of a capital markets transaction or, within
groups, as pure reinsurance companies.

These companies will be subject to a more relaxed regulatory framework and will generally require less capial than a regulated insurer.

For tax purposes, if these companiesfom part of a capital markets transaction they will be taxed under an amendedv ersion of the
securitisation company regulations (originally aimed at banking ty pe transactions) which taxes ISPVs on the basis of theirfinancial
accounts, as prepared under the rules applicable on 31 December 2006 (i.e. “old UK GAAP”) and not the FSA return, asfor other
insurers (an ISPV will not hav e an FSA return). Other securitisation vehicles in the chain with the ISPV will be taxed on their “tum”, as
set out informulae detailed in the banking securitisation rules.

Where ISPVs are not part of capital markets transaction (i.e. “intra-group” ISPVs) they will also be taxed on the basis of theirfinancial
accounts (but onthose actually prepared, unlike the capital market rules) and not the FSA return, for the same reason.

There hav e also been discussions between the industry and HMRC during 2007 on howto tax an intra-group ISPV where the business
reinsured into the ISPV includes BLAGAB. This has resulted infurther regulations being laid in early December 2007. Essentially, an
intra-group BLAGAB ISPV will effectively be taxed on an I-E basis, although the necessary information will be drawn from its IAD
accounts (as no FSA return will be prepared). An annuity reinsurer will be taxed as a DI trading company.

We haverecently advised onthefirst conversion of an insurance company to an ISPV, which required close liaison with the FSA and
HMRC. This is an exciting development and demonstrates that there are opportunities f or groups to benefit from the use of these
vehicles (from aregulatory perspective) even where no newtransactions are undertaken. Any UK group with an intra-group
reinsurance vehicle should consider whether converting that vehicle to an ISPV would give them a regulatory/capital benefit.

Summary

The use of ISPVs provides an excellent opportunity for groups to manage their capital requirements more efficiently, now that we have
appropriate tax legislationfor such vehicles, and we would expect to see thesev ehicles being used more widely by UK groups going
forward.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwWC contact or:

Jonathan Howe 020 7212 5507 jonathan.p.howe@uk.pwc.com

Peter Hoye 020 7804 2825 peter.hoye@uk.pwe.com

LindsayHayward 020 7804 2388 lindsay. hayward@ uk pwc.com

Melanie Pay 020 7213 3269 melanie.g.pay@uk.pwc.com
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Solvency I

On 10 July 2007, the European Commission published its draft Framework Directive on Solvency Il for insurers/reinsurers. The
publication of the Draft Solvency Il Directive is a major step forward in the development of EU solv ency requirements. The EU has
now fomally set 2012 as the implementation date for Solvency Il which is later than previously expected, although is still believed by
the EU to be an ambitious target given the radical changes proposed. The structure is based on three pillars; quartitative
requirements, supervisory review and disclosure requirements. The v aluation basisfor assets and liabilities will be market consistent.
The valuation of technical provisions will be mark to market where hedgeable, or best estimate plus a risk margin where not.
Companies will be required to assess their capital requirements on a more risk sensitiv e basis, using management judgement and not
simply relying on formulaic valuations. Internal models will need to be more sophisticated than at present. A third Quantitative Impact
Study (QIS)took place in the first half of 2007; the results have now been published and QIS 4 is now planned.

IFRS

The IASB published its discussion paper Preliminary Views on Insurance Contracts on 3 May 2007 as part of Phase Il of their project to
issue an IFRSforinsurance projects. The paper proposes that an insurer should measure its insurance liabilities using three buiding
blocks, such a measurement being termed as a "current exit value". This is defined as the amount an insurer would expect to pay at
the reporting date to transf er its remaining contractual rights and obligations immediately to another insurer. Other topics addressed by
the paper include policy holder behav iour, participating contracts and the reporting of changes in insurance liabilities.

The response deadline has now passed and the IASB will analyse and discuss results in 2008 with a view to publishing an Exposure
Draft of a standard in 2009.

GENPRU

GENPRU was implemented on 31 December 2006, bringing greater alignment of the capital rules f or insurers, banks and investment
firms. This was accompanied by INSPRU which covers rules specific to insurers including capital resources requirements, credit and
market risk and insurance groups. At the same time the EU Reinsurance Directive was implemented in the UK which saw a relaxation
of the rules in respect of the calculation of technical provisions and solvency requirements for life reinsurance protection and PHI
business written by pure reinsurers and mixed insurers.

Individual Capital Adequacy Standards

The FSA's Individual Capital Adequacy Standards (ICAS) regime has been in place since 31 December 2004. Every insurer has now
had its Individual Capital Assessment (CA) reviewed by the FSA at least once and FSA has recently published a sector briefing|CAS
— Lessons learned and looking ahead to Solvency 2 highlighting the lessons learned to date and areas for future dev elopment. One
area highlighted in the sector briefing and also in proposed changes to FSA rules and guidance is an increase in the focus on group
capital positions. The industry has made signfificant strides in adopting a risk based capital regime. Howev er, the bar continuesto be
raised and significant work is required tofurther embed ICA into risk management frameworks patticularly if firms wish to get their ICA
model approvedfor use under Solvency Il.

Permitted links regulations

Rules were introduced on 7 October 2007 of long awaited changes to the pemitted links regime. It replaces the pre-existing regime
with principles based high level rules which should allow fims greaterflexibility in designing products whilst maintaining consumer
protection. These include deregulatory changes which should reduce the need for waiv ers, and arevised list of assets which may be
permitted links thereby widening the investments that may be usedfor such products.

February 08 Insurance Tax Review 2007/08
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Summary

All this will hav e tax effects that need to be considered now in order to avoid unrestricted tax costs and ensure revised capital

arrangements are efficient.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwC contact or:

Huw Jenkins 020 7212 5480
Anne Hamilton 020 7212 5454
RoyLonergan 020 7804 3752
Anne W estcough 020 721 25487
Anne Murphy 013 1524 2424

Laurence Youngman 020 7804 0698

Insurance Tax Review 2007/08
Pricewater hous eCoopers LLP

huw.d.jenkins @uk pwc.com
anne.m.hamilton@ ukpwc.com
roy.l onergan @uk pwc.com
anne.e.westcough@ ukpwc.com
anne.p.murphy@ uk pwc.com
laurence.j.youngman@ uk pwc.com
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Two fairly fundamental tax changes announced this year have had an impact on lf e and pensions providers and their policyholders: the
announced changes on CGT, which could impact on the competitiveness of Iff e policies as investments, and the change to basic rate,
which will impact on net personal pension contributions and relief at source claims being made by insurers.

The fomer issue was discussed at page 7. The basic rate of tax will be reducedfrom 22% to 20% in April 2008. Providers of personal
pension business can of course accept contributions net of basic rate and reclaim the relief at sourcefrom HMRC. It has been sev eral
y ears since the last change in basic rate, so nhow personal pension providers should be considering the system changes that need to
be made to reflect the rate change. They need to ensure from April 2008 that both pension scheme members continue to make correct
net contributions, and systems remain robust and tax relief continues to be claimed accurately from HMRC.

Summary

A reduction in the basic rate of tax is always welcome, and in this case insurers should ensure that they are aware of the policyholder
tax implications where they are administering net ‘personal’ pension contributions and making relief at source claims.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwC contact or:

Anne Hamilton 020 7212 5454 anne.m.hamilton@ ukpwc.com

Jonathan Howe 020 7212 5507 jonathan.p.howe@uk.pwc.com

Jon Garr ett 020 7213 3349 jonathan.garrett@ ukpwc.com
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Reforming the VAT exemptions - European Commission proposals for the future shape
of the exemptions for financial and insurance services

On 28 November 2007, the European Commission published draft proposals for a Directive aimed at modernising and simplifying the
scope of the VAT exemptions forfinancial and insurance sewices. These proposals are currently expected to come into effect on 31
December 2009.

The proposals include new definitions of the sevices to be included within the exemptions and cost sharing arrangements using
special purpose vehicles, but cross-border VAT grouping has been dropped by the Commission. Further proposals include the
introduction of an option to tax insurance businesses in all member states as a means of reducing the compliance burdens associated
with applying the exemptions. These last proposals will nat be implemented until two years after the ather proposals.

Insurance groups and intermediaries alke will be interested in the revised definition of exemptions for insurance related sew ices.
Under the proposals, exemption would be available for intermediary sew ices and many ‘back office’ services such as claims handling,
but only where the provider has the authority to bind, exercises some ‘insurance specific’ expetrtise or plays a part in altering thelegal
or financial obligations between the insurer and the insured.

The substance of the proposals is likely to change before introduction so affected businesses will be following developments closely .

VAT and IPT case law

After the landmark Halifax case on transactions entered into solely for the purposes of VAT av oidance, the insurance case of WHA Ltd
became the first case before the UK appeal court where HMRC sought to apply the Halifax tests to negate a VAT adv antage that it
considered ‘abusive’. HMRC was successful in arguing that the establishment of overseas companies purely to give rise to a UK VAT
deduction constituted an artificial redirection of supplies from their nomal route and the deduction was denied.

HMRC has also become more aggressiv e in attacking IPT planning arrangements. Budget 2007 saw amendments to the definition of
‘premium’ for IPT purposes designed to close down a loophole that had been exploited to provide insurance IPT free using options and
rights payments. However, HMRC suffered a setback at Tribunal in the case of DSG International Insurance Serw ices Ltd. DSG,
where arrangements which used an Isle of Man service company to put insurance contracts outside the scope of UK premium tax were
held to be effective.

Insurance intermediaries

The Tribunal decision in Insurancewide.com Selv ices Ltd appears to hav e restricted the scope of the exemptionfor insurance
intermediaries. The appellant generated commission by providing a comparison website for analysing potential customers’ needs and
providing indicative quotes and links to insurance providers. The Tribunal held that the provision of information on passible products
and prices and referral of customers to potential insurers was not within the exemption as Insurancewide was not acting as an agent in
providing these services. This decision will be of particular note to businesses distributing insurance through aggregator websites and
internet bases sales with affinity partners.

If you woul d like further advice inrelation to the issues outlined above, please call your local PWC contact or:

CathyHargreaves 020 7212 5575 cathy.e.hargreaves@ ukpwc.com

Keith Moore 020 7212 5582 keith.t. moore@ ukpwc.com

Ben Flockton 020 7213 1023 benj amin.a. flockon@ uk pwc.com
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In June 2006, the long awaited discussion document on the taxation of f oreign profits was published by HM Treasury / HMRC. The
discussion document encompassed proposals for revisions to the taxation of dividends, the controlledforeign companies (CFC)
regime, interest relief and the Treasury Consent rules. Below are some principal issues which may be of relevance to insurance
businesses located in the UK which arisefrom these proposals.

Potential impact

The proposed controlled companies (CC) rules may significantly increase the tax and compliance burden for insurance companies,
because of the application of the rules to UK as well asforeign entities, and the absence of sev eral of the exemptions available under
the current CFC regime.

Of particular concern to insurance and reinsurance groups may be the impact of the proposals to treat certain active income as passive
income. In this regard, it is to be hoped that the final legislation contains the same saf eguards in relation to income arising fromassets
held for regulatory capital purposes and from third party reinsurance business, as are contained in the existing CFC rules.

Also of concern is the propasal to treat any income derived from intangible assets as passive income under the proposed CC regime.
This proposal may result in UK taxation of worldwide incomefrom intangibles. For UK headquartered insurance groups, this proposal
is likely to be of particular concern in relation to brand names and trademarks, many of which could be deemed to result in the
apportionment of signfficant ‘passive’ income to the UK

The proposed restrictions to the amount of interest relief claimed by UK members of a multinational group by reference to the group’s
total consolidated finance costs may adversely affect the UK’s competitiveness as it may discourage inv estment into the UK by foreign
insurance groups.

Portfolio dividends

Whilst the consultation document does nat deal with the taxation of portf olio dividends in detail, it does suggest three options to counter
current discriminatory treatmentfor EU dividends in the hands of corporate investors. These options are creditfor underly ing tax,
exemptionfrom tax and the taxation of dividend returns with specific carve-outs for certain entities. Developments in this area are likely
to be of particular interest to many insurance companies.

Summary

The proposed changes may create significant winners and losers and restructuring may be requiredfor many groups to minimise the
adv erse impact of the proposals. The consequences of the changes are likely tovary for each group and are unlikely to be uniform
across the industty.

While Ministers will make thefinal decision, it is anticipated that the next key announcement will involv e the publication of a
consultation document. This is likely to appear around the time of the 2008 Budget.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwC contact or:

Peter Maybrey 020 7804 4403 peter.c.maybrey@ uk pwc.com
Robin Palmer 020 7213 5696 robin.g.palmer@ ukpwc.com
February 08 Insurance Tax Review 2007/08
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Many insurers hav e already taken filing positions in their tax returns based on EU law —for example to argue that dividends receiwv ed
from EU portfolio investments should be tax exempt. Others havefiled claims seeking recov ery of withholding taxes.

Fll case

Although the ECJ’s decision was handed down in the FIl case in December 2006, it is worth reconsidering briefly. The most important
issue in the Fll case was whether it was acceptablefor the UK to give an exemption from corporation tax for the receipt of UK
dividends but to tax dividends receivedfrom European Economic Area (EEA) companies. The ECJ found for portf olio dividends that
the UK rules were discriminatory and would have to be changed. The rules can also be discriminatory for non-portf olio holdings — but
that will depend on each company’s particular circumstances.

How should insurers respond?

Many UK insurers hav e already filed their tax computations on the basis that all EEA portfolio dividends should be exempt from tax.
Those companies that hav e not already filed on this basis in anticipation of the decision should now consider re<iling their
computations on the basis that the exemption should also apply to EEA portfolio dividends in order to claim recov ery of the UK
corporation tax already paid on those dividends.

Amurta case

2007 saw another decision from the ECJ in a withholding tax case in fav our of the taxpay er in the Amurta case. This reinforced earlier
decision that it may be contrary to the EU treaty freedoms to the extent that recipient company cannat obtain full credit’f or withholding
tax. This case is relevant to portfolio shareholdings, as the EU Parent-Subsidiaty Directive should already eliminate any withholding
tax on shareholdings of 15% or more with effect from 1 January 2007 (the shareholding threshold could be higher or lower depending
on the year in question).

How should insurers respond?

Insurance companies frequently suffer withholding taxes when they inv est in the shares of companies based in ather EU member
states in cicrumstances where the comparable domestic company either does not pay withholding tax or receives a refund of the taxes
withheld. We have continued to assist UK insurers with the filing of claims for the repayment of substantial amounts of withholding
taxes in a number of EU jurisdictions including Gemany, France, Italy, Netherlands, Portugal and Spain. Insurance companies

inv esting in equities in EU member states should wish to consider filing protectiv e reclaims with the relevant taxation authorities to
reclaim EU withholding taxes paid that represent a restriction on EU treaty freedoms.

Summary

EU case law is becoming increasingly important to insurers as they typically have extensiv e cross-border investments. In 2007, we
saw many more lif e assurers submitting claims. By taking the actions mentioned above companies may be able to increase their post-
tax investment returns as well as recovering withholding taxes incurred in relevant member states.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwC contact or:

RoyLonergan 020 7804 3752 roy.l onergan @uk pwc.com
Evelyn Stevenson 0131524 2374 evelyn.stevenson@uk.pwe.com
Insurance Tax Review 2007/08 February 08
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The Organisation for Economic Cooperation and Dev elopment (OECD) has been working since 1998 on a project to promote
international consensus and consistency in the taxation of permanent establishments (PEs). The OECD'’s approach is based on the
premise that it is necessary to determine the profits which the PE might be expected to make if it were a distinct and separate
enterprise engaged in the same or similar activ ities under the same or similar conditions.

The end is finally in sight. Finalversions of Parts | to Il of the Report (covering general considerations, banking and global trading)
were released at the end of December 2006 and arevised draft of Part IV, which relates to the insurance industry, was releasedon 22
August 2007. The consultation periodfor Part 1V is now over and the OECD now has to decide whether and how they should
incorporate the feedback received and to release afinalversion of Part IV, hopef ully in thefirst quarter of 2008.

But what does this really mean? Groups trading through branch networks hav e alway s had to consider the tax implications of how
profits are attributed between theirvarious operations so what is new? The reality is that the OECD’s project has put the spotlight on
the insurance sector. Atthe very least, it will have been an education process for many tax authorities in obtaining a greater
understanding of a complex and diverse industry.

It has also highlighted the needfor both tax authorities and taxpay ers to gain a better appreciation of the realv alue drivers behind an
insurance operation’s business model, in order to be able to ensure that the assets, liabilities, underwriting profit and investment
income are recognised in the appropriate location for tax purposes. It is no longer possible to assume that tax authorities who hav e
previously accepted branch accounts as being a reasonable representation of the results for tax purposes will continue to do so.

Howev er, whilst this may seem likey et anather increase in the compliance burden, proactive tax departments will also see
opportunities to work with the business to optimise the group’s operating model, both operationally and from atax perspective. During
2007, many groups have considered or have already undertaken internal restructuring, f or a number of reasons, which hav e resulted in
an increase in branch operations. Consideration of the OECD’s authorised approach (AOA) to the attribution of profits to PEs atthe
outset of a restructuring exercise, as well as being best practice, gives tax departments the opportunity to influence the outcome.

From a UK perspective, HMRC has always maintained that it considers its interpretation and application of the UK branch taxation
legislation to be entirely consistent with the authorised OECD approach and is applying the principles in the current draft report aready.
Howev er, our recent discussions with HMRC indicated that it is now considering whether to make an explicit reference to the Report in
UK legislation, in a similar way to which the OECD Transf er Pricing Guidelines f or Multinational Enterprises and Tax Administrations is
explicitly referenced in the UK transfer pricing legislation.

Summary

The OECD approach to attribution of prdfits to PEs of insurance companies needs to be better understood by FDs and tax departments
as it highlights tax risks and sometimes opportunities to those who fully understand thev alue driv ers within an insurance company.

If you woul d like further advice inrelation to the issues outlined above, please call your local PwC contact or:

LisaCasley 020 7213 8333 lisa.casley@uk.pwc.com
Huw Jenkins 020 7212 5480 huw.d.jenkins @uk pwc.com
February 08 Insurance Tax Review 2007/08
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PowerTaxLife (PTL) is our proprietary lfe insurance tax software which is used across the industry. The computation that it produces
follows thefomat of the computation in our widely -used Life Insurance Tax Handbook. PTL can deal with multiple sub-funds, with-
profit business, non-profit business, actual Case | computations, mutual computations and friendly societies. It offers a number of user
options in particular offering choices in a number of contentious areas.

PTL is supported by a number of our insurance tax professionals.

Version 2007 of the software is currently available and is fully FA 2007 compliant —including the preparation and reconciliation of the
Form CT600.

If you woul d like a demonstr ation of PTL, please call:

RoyLonergan 020 7804 3752 roy.l onergan @uk pwc.com

Jon Garr ett 020 7213 3349 jonathan.garrett@ ukpwc.com

RomanaBevington 011 7923 4102 romana.j. bevington@ uk pwe.com

Insurance Tax Review 2007/08 February 08
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Our team

We have more than 100 tax prof essionals providing services to the insurance industry and previously hav e been shortlisted as the best
tax team in a Big Four firmfor the LexisNexis Taxation Awards.

From within the insurance tax practice we provide a full range of tax advisory and compliance services including M&A, transfer pricing,
international structuring, VAT, IPT, stamp duty, Human Resource Services tax and tax inv estigations. The integration of specialist
teams into our insurance practice ensures that clients are provided with comprehensive industryfocused solutions.

“PwC is the only firm that we deal with where there is a complete team visibly allocated
to us and we know who to speak to across a whole range of taxes — life tax,

international tax, general corporate, VAT, employee taxes, tax investigations etc.”

Deputy Head of Tax, FTSE 100

As well as a large team based in London we have insurance tax teams in Edinburgh, Leeds, Bristol, Manchester and Liverpool and a
global network of specialists.

The reach of ourteam enables us to deploy experienced and credentialed insurance tax specialists to address specific industry issues,
meet deadlines or just deal with the unexpected.

Team news

We have welcomed 13 new members to the insurance team inthe last 12 months:

+#  Kathleen Anderson #  Anish Patel #  Madeleine Broeckelmann
+  Kapil Kalra +  Gurdeep Singh + Cem EKus

+  Sarah Bryant +  Miriam Friel + Russell Grieve

#  Sonal Shah #  Andrew Robertson # John Hood

#  Shaneen Tie #  Sameer Desai

Not forgetting the members of our team who have been seconded to clients / overseas offices / HM Treasury:

«  Mark Peers —to Royal & SunAlliance

+  Elisha Stimson —to Roy al & SunAlliance
* Ayesha Patel —to HBOS

#  Thomas Groenen —in New Y ork

#  Samantha Dunkling — in Sy dney

+«  Peter Sproul —in Boston

+# Richard Sumner —to HM Treasury

And finally we would like to congratulate our newly promated director, Lindsay Hay ward and senior manager, Elaine Ogle.

February 08 Insurance Tax Review 2007/08
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What skills do you bring to the partner /
director team?

| hav e worked inthe insurance teamfor 11 years, on both life
and general/London markets clients. One of my main areas of
specialism in recent years has been M&A and corporate
restructuring transactions, including thefinancing and capital
management of insurance groups. | can also be seen at
various Oracle conferences and other seminars, taking on a
variety of topics.

| enjoy my job immensely and | am lookingforward to using my
enthusiasm and skills to make a postitiv e difference to our
clients’ experience of dealing with us and also our peoples’
experience of working in the PwC insurance team. Being
involved in the strategy of the team is also something that |
particularly enjoy, especially in such a changing market.

What do you think you and your clients will be focusing on over the next year?

The insurance industry wasvetry active inthe M&A area lasty ear, patticularly around the acquisition of closed books of business. The
recent changes to thefinance markets are unlkely to affect this and we are already seeing M&A activity this year. There is a continued
increase infocus on the posttax cost of capital —that, combined with the “credit crunch”, will undoubtedly see more groupsfocus on
innov ativefinancing. Insurance groups have also had to respond to the increased competition in the market, including start-ups and
inversions. This means that we are likely to see further corporate restructuring, with an emphasis on the territories in which the
‘valuable” parts of the business are situated, in addition to thefocus on efficientfinancing and capital management.

HMRC announced lasty ear that it would bring increasing attention to transfer pricing, and | have already seen an increase in HMRC's
interest in reinsurance and finance arrangements with offshore jurisdictions. There has been a particular focus on the London markets,
given the ongoing mov ement of risk to Bemuda. Transfer pricing is arisk which can be mitigated in most cases by being prepared and
I would expect to see groups continuing to take action in this respect by ensuring their transfer pricing positions arefully justified
(including benchmarking or actuarial analysis, where appropriate) and properly documented.

Based on recent discussions with our clients, | would expect to see anincreased focus on improving the effectiveness of the tax
function, mainly around controls, automation of processes andfreeing up valuable tax resource. Ancther key area will be managing
clients’ relationships with HMRC, particularly given their change in approach ov er the past year or so, including the introduction of risk
reviews.

Insurance Tax Review 2007/08 February 08
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Contacts

Corporate tax specialists

INEn Office

Telephone

Email

Partners / Directors

Mohammed Amin Manches ter 016 1245 2328 mohammed.amin@uk.pwc.com
Peter Barrow London 020 7804 2062 peter.barrow@uk.pwe.com

Tim Coyle Bristol 011 7923 4148 timj.cofe@uk pwe.com

Colin Graham London 020 7213 5449 colin.graham@uk.pwc.com
Robert Dunlop Edinburgh 013 1524 2366 robert.j.dunl op@ ukpwe.com
Anne Hamilton London 020 7212 5454 anne.m.hamilton@ ukpwc.com
LindsayHayward London 020 7804 2388 lindsay. hayward@ uk pwc.com
Stuart Higgins London 020 7212 3558 stuart. higgins@uk pwe.com
Jonathan Howe London 020 7212 5507 jonathan.p.howe@uk.pwc.com
Peter Hoye London 020 7804 2825 peter.hoye@uk.pwe.com

Huw Jenkins London 020 7212 5480 huw.d.jenkins @uk pwc.com
RoyLonergan London 020 7804 3752 roy.l onergan @uk pwc.com
Peter Maybrey London 020 7804 4403 peter.c.maybrey@ uk pwc.com
Robin Palmer London 020 7213 5696 robin.g.palmer@ ukpwc.com
Evelyn Stevenson Edinburgh 013 1524 2374 evelyn.stevenson@uk.pwe.com

Senior managers/ Managers

Kathleen Anderson London 020 7804 0980 kathleen.anderson@uk.pwc.com
Louise Anderson Edinburgh 013 1524 2249 louise.anderson @uk pwc.com
RomanaBevington Bristol 011 7923 4102 romana.j.bevington@ ukpwc.com
Rosie Callin London 020 7212 5427 rosie,j.callin@uk.pwc.com
AliceCandy London 020 7213 1288 alice.s.candy@ ukpwc.com
Philip Conway Bristol 011 7923 4171 philip.j.conway@ ukpwc.com
Tim Coultrup London 020 7212 5422 tim.,j.coultrup@ uk pwc.com

Jon Garrett London 020 7213 3349 jonathan.garrett@ uk pwc.com
Brent Hadley London 020 7213 2942 brent.c.hadley@ ukpwc.com
Susie Holmes Leeds 011 3289 4780 susie.hnolmes@uk pwe.com
Kapil Kalra London 020 7804 8859 kapil. kalra@ uk pwe.com

Paul Mackm an London 020 7804 2026 paul. mac kman@ uk pwc.com
Anne Murphy Edinburgh 013 1524 2424 anne.p.murphy@ uk pwc.com
JoannaNewton London 020 7212 6202 joanna.newton@ ukpwc.com
Elaine Ogle London 020 7212 2467 elaine.c.ogle@uk.pwc.com
Ayesha Pat el London 020 7212 1239 ayesha.patel@uk pwc.com
Melanie Pay London 020 7213 3269 melanie.g.pay@uk.pwc.com
Mark Peers Liverpool 015 1224 1078 mar kr.peers@uk.pwc.com

Ketul Shah London 020 7213 3478 ketul.shah@uk pwc.com
Laurence Youngman London 020 7804 0698 laurence.j.youngman@ uk pwc.com
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Policyholder tax specialists

Name Office Telephone Email

Anne Hamilton London 020 7212 5454 anne.m.hamilton@ ukpwc.com
Jonathan Howe London 020 7212 5507 jonathan.p.howe@uk.pwc.com
Simon W ilks London 020 7212 1679 simon.wil ks@uk.pwe.com

Jon Garr ett London 020 7213 3349 jonathan.garrett@ uk pwc.com

Indirect tax specialists

Name Office Telephone Email

CathyHargreaves London 020 7212 5575 cathy.e.hargreaves@ ukpwec.com
Keith Moore London 020 7212 5582 keith.t. moore@ ukpwc.com

Ben Flockton London 020 7213 1023 benj amin.a. floc kon@ uk pwec.com
Matthew Strauch London 020 7804 5454 matthew. x.strauc h@uk.pwec.com
Keith Lockett London 020 7212 5576 keith.lockett@ ukpwc.com
ShimaHeydari London 020 7213 3631 shima.heydari@uk.pwc.com
Daniel Kerry London 020 7804 4679 dani el.m.kerry@ ukpwc.com
Evelyn Lam London 020 7212 4110 lam.evel yn@ ukpwe.com

Human resource services specialists

Name Office Telephone Email
Dean Farthing London 020 721 25323 dean.farthing@uk pwc.com
Sam Moore London 020 780 46223 sam.j.moore@ ukpwec.com

Transfer pricing specialists

Name Office Telephone Email

Aam er Rafiq London 020 7212 8830 aamer.rafig@uk pwc.com
LisaCasley London 020 7213 8333 lisa.casley@uk.pwc.com
Kevin Smith London 020 7804 5834 smith. kevin@ ukpwc.com
Erin Fay London 020 7804 8490 erinfay@ ukpwc.com
Tax investigations specialists

Name Office Telephone Email

Simon W ilks London 020 7212 1679 simon.wil ks@uk.pwec.com
RayMcCann London 020 7804 4804 ray.mccann@ uk pwc.com
Ed John London 020 721 33902 ed.t.john@uk pwc.com
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