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Preface
Since our inaugural survey in 20101, Asia Pacific
has continued to dominate the headlines in terms
of growth, opportunity, risk and uncertainty.
The title for this year's report reflects this: "Risk,
uncertainty and opportunity in a changing tax
landscape". It is hard to imagine a period of
time when there was such unilateral focus and
examination on local and global tax policies, both
by governments and taxpayers alike.
The world operates in a global capital market.
Investors are more willing than ever to invest in
foreign markets as local markets become saturated
and margins are reduced. Asia Pacific has not only
continued to be a beneficiary of foreign direct
investment, it has also substantially increased
its outbound investment to overseas markets
in the Americas, Europe and Africa. Asia Pacific
companies are also investing more and more
within the region as well. This growth, inbound
and outbound, has placed unprecedented
pressure on governments to adapt and govern
their tax jurisdictions with tax laws that reflect the
realities of today's business environment.
Today's business environment is complicated.
Multinationals are dealing with and being
influenced by numerous tax laws, new business
models, electronic commerce, digital economies,
big data, and international and local politics in
order to reach a responsible level of taxation.
Together, these are a tall order that squeezes any
company's resources, while at the same time
meeting shareholder promises of growth. Matters
are no less simple for governing bodies. Tax
bureaus in Asia Pacific must adapt and reform to
the same changes.
One of the most sweeping changes on the
horizon is probably the impact of the OECD's Base
Erosion and Profit Shifting project ("BEPS"). The
OECD has picked up the torch on responsible tax
and undertaken the goal of addressing numerous
tax inequities.

1 See "Asia Pacific Tax
Complexity Forecast: Where
are your Challenges?", 2010,
Deloitte AP ICE, Limited.
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These core changes mark the timeliness of
our updated survey, which aims to assess how
things have changed over the last three years as
well as the outlook, which looks to garner an
understanding of three core questions:
•• How complex are the tax regimes in Asia
Pacific?
•• How consistently are the laws and regulations
applied?
•• How predictable are such laws and their
enforcement?
These are the three founding principles of
a tax regime that have and will continue to
influence investment and growth in the region.
Governments must pay close attention to these
matters in order to attract and retain investment.
As confirmed in this survey, companies place
a high degree of importance on these results
irrespective of posted or advertised tax jurisdiction
policies.
We wish to thank our over 800 respondents and
the contributions from our tax practices in 20
jurisdictions across Asia Pacific. We are fortunate
to have such a broad and comprehensive set of
survey responses to share with you.
We trust that you will find this report both
intriguing and questioning − for we are in a time
of risk, uncertainty and opportunity.

Overview and insights
Key findings
Three year review
•• Tax policy remains a key investment consideration when investing into Asia Pacific.
•• Greater focus has been placed on consistency than complexity and predictability. A complete
reversal from our 2010 survey findings.
•• High growth economies, such as India and Chinese Mainland, continue to have challenges in
catching up with business changes and providing consistent and predictable tax regimes to
taxpayers.
•• Tax audits are very frequent in the region and respondents were not optimistic in their ability to get
a favorable resolution through the administrative resolution procedures.
Outlook
•• Chinese Mainland and India will continue to be the most complex tax regimes with Indonesia being
added to this list.
•• Respondents will spend more time on tax risk management systems.
•• Tax officer training, enhanced tax bureau resources and adoption of OECD guidelines should be
priorities of tax bureaus in Asia Pacific.
•• BEPS is expected to have a very significant impact on taxpayers and governments alike.

Three year report card – where have we been?
In 2010 many believed we had reached the
conclusion of the global financial crisis and things
would return to normal. Economic events have
not turned out this way. Similarly, political parties
and leaders have undergone changes in many
tax jurisdictions including Australia, Chinese
Mainland, Japan, Korea, Malaysia, Mongolia, and
Thailand. As a result, a review of prior economic
performance was undertaken with new budgets
and economic platforms being introduced.

Converging challenges continue
In our 2010 report we found that the global
financial crisis was creating intense budgetary
pressure on tax jurisdictions. They had to be
more aggressive and expand their taxation base.
Moreover, emerging economies and new business
models were appearing, which was placing
unprecedented pressure on existing taxation
policies. As a result, tax policy remains of high
importance when deciding to make investments in
Asia Pacific.

As tax policy is a critical element of economic
policy, it is not surprising that this alone could
result in significant change in tax policies across
the region. The growing public interest in
company taxation and their perceived acceptable
level of taxation from the morality perspective,
shifted the focus of tax policies from back office
budgetary and economic platforms to front page
electoral platforms. The culmination of these
three dynamic forces, to name a few, created a
whirlwind of speculation, uncertainty, and lack of
confidence in current and future taxation policies.

The effect of the above is that these pressures
did not go away or shift but just intensified.
The effects of the influences seen in 2010 have
become magnified; and our respondents found
that consistency, predictability and complexity all
continued to be challenging factors as a result.

In comparison to 2010, several trends have
emerged.
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Market rules – complexity accepted?
In 2010, tax policy was considered to be one of
the key decision making criteria for making an
investment into a market, however the market
potential still outweighed this. In 2014, only 32
percent of our survey respondents felt it was in
the top three criteria. Speculation exists as to why
this is the case. Companies have already invested
in the region; a lack of growth in the Western
economies relative to Asia Pacific has resulted in
a "must be there" attitude; and the growing (and
inexorable) transparency of Asian markets means
that tax policies will inevitably have to catch up,
were just three of them.

Globalization – shift in business drivers
In 2010, tax policy was much more influenced by
a revenue growth focused business model. There
was optimism that through growth, shareholder
prosperity could return. The tightening of financial
markets and general conservatism of companies
created a shift from growth/revenue based models
to a margin and cost containment model.
This has caused an interesting effect on tax
policies. As we saw in our survey, indirect taxes
became more important as compared to that in
2010 – likely because they have an impact on the
"above the line" profit margins and as a result
meeting the cost containment objectives.

Economic development – tax policy
continues to lag the pace of business
development
One would expect that, following economic
development there would be more clear, more
predictable and consistent tax policies. However,
our respondents are of the view that many tax
jurisdictions in Asia Pacific are still trying to catch
up.
The gap between business and tax policy will likely
continue as new business models and innovation
occur in this fast paced digital age; whereas tax
policy takes time to develop, debate, and be
passed by governments.

4

Consistency least important – reversal
Our 2010 study found that consistency was
the least important of the three tax attributes –
consistency, complexity and predictability. In 2014,
consistency was found to be the most important
attribute – a 180 degree shift.
As survey respondents had to refocus their
priorities to provide for reliable financial results
versus growth in revenue, it is no surprise that
consistency is now viewed as the most important.
Our respondents were less concerned about
the complexity. Equally our respondents have
maybe accepted that tax laws will change as tax
authorities catch up to this past growth. However,
they want consistency with what is enacted today
and how it is enforced.

Outlook – your expectations
The impending release of the detailed BEPS
recommendations will affect how business is
conducted in Asia Pacific. 82 percent of our
respondents believed it will have a significant
impact on the region. Equally 84 percent of our
respondents indicated that reputational risk is a
key concern when undertaking tax planning with
only approximately half of the respondents willing
to undertake a tax planning strategy even if it was
perfectly within the compliance of the laws of the
tax jurisdiction. These three factors in combination
echo an aura of caution by companies in the
region. Clearly people are expecting change and
are very mindful of having an appropriate tax
policy. They are becoming far more transparent
on their strategy in this regard as it has become a
boardroom topic.
Many governments have used tax policies as an
economic incentive to stimulate their economies.
While Hong Kong and Singapore have been
relatively stable, they will be challenged by these
new dynamics. They will inevitably have the most
to lose if the use of their preferential tax regimes is
challenged. Even larger and higher tax jurisdictions
may also want to "compete" for their share of
global tax. The active engagement of tax bureaus
and taxpayers alike is inevitable.

More broadly, our respondents indicated that the
most significant areas of reform needed by tax
departments are in the area of tax officer training
and the speed and timeliness of tax audits. Our
respondents generally felt that the tax bureaus'
audit and enforcement units were not well
equipped and were undertrained to deal with
today's business complexities. As the governing
bodies continue to introduce more complex
tax legislation, this capability gap may even be
widened. The respondents would like to see this
to be a priority focus for taxing bodies in Asia
Pacific.
When we undertook this survey refresh, we
predicted that risk management was a critical
concern. By all accounts, the survey results
support this. One of the most telling signs of this
is that the majority of our respondents indicating

that they are seeking to reduce their tax risk
largely by implementing tax risk management
systems. This is a result of the global nature of the
business, large volumes of data to be managed,
limitations with regards to human resources and
advancement of technology. This all circles back
to the underlying core business objective of cost
management and providing consistent and reliable
financial results.
The future is not predictable with accuracy.
However, as the Asian economies continue to
influence, and be influenced by global forces, we
know that it can only become more complex.
Things will change – that can be predicted with a
level of comfort. The most successful companies
will be those that can adapt to this change.
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Survey results
Last three years in review
Tax policy is a high priority to consider
when investing in the Asia Pacific region say
85 percent of respondents
A combined 85 percent of respondents comment
that tax policy is at least a high priority to consider
when their business is looking to invest across the
Asia Pacific region, with respondents also going
on to note that the most important business
tax consideration was concern over corporate
business tax.
Figure 1: How important are tax policies
across the Asia Pacific region in influencing
your investment decisions? (Regional results)
15%
32%

Furthermore, 61 percent of respondents believe
that corporate income tax is an extremely
important taxation issue, while 49 percent also
believe that transfer pricing is extremely important
as well. Meanwhile, indirect tax has replaced cross
border tax to have become the third in terms of
importance.
The importance of corporate income tax was
broadly accepted when it came to looking at
the results by tax jurisdiction where respondents
had business operations. Indeed, of those tax
jurisdictions where more than 100 respondents
had business operations, between 56 percent and
67 percent answered that they considered that
corporate income tax was the most crucial tax
issue.
The same was true when it came to looking at
the issue of transfer pricing. Of those jurisdictions
where a sizable number of respondents had
business operations, between 50 percent and
62 percent of them believed that transfer pricing
issues were of extreme importance, a range of just
12 percentage points.
Figure 2: How important are the following taxation areas to your
business? (Regional results)
Number of respondents (N=458)

53%
One of the top three criteria
High priority but not a top three criteria

500
450
400

Lower level of importance
350

NB: Graph excludes respondents who answered: "Insufficient
knowledge to comment"
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36
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96

65

58

76
145
190

300

148

107

155
161

250
200
150

141
279

154
224

100

216

185
114

50
0

70

Corporate
income tax

Extremely important

Transfer pricing

Indirect tax
(i.e. VAT, sales tax or
other taxes that are
based on turnover)

Quite important

Cross border
international tax

Moderately important

Customs duty

The least important

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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Payroll taxes

Figure 3: How has the complexity,
consistency or predictability of the Asia
Pacific tax regimes influenced your
company's decision to enter into or exit from
Asia Pacific? (Regional results)
18%

Over 60 percent of respondents believe that the complexity,
consistency and predictability of particular tax regimes across the
Asia Pacific region exerts influence upon businesses' decisions to
enter or exit an investment destination
61 percent of the respondents said that the complexity, consistency and
predictability of tax regimes across the region influence their business
decision-making process.
Figure 4: How has the complexity, consistency or predictability
of the following tax regimes influenced your company's decision
to enter into or exit from these jurisdictions? (Results by tax
jurisdiction)

39%

Chinese Mainland
India
Hong Kong
Singapore

43%

Australia
Malaysia
Japan

Strong influence
Some influence
No influence

Indonesia
Thailand
Taiwan
Korea
New Zealand

NB: Graph excludes respondents who answered: "Insufficient
knowledge to comment"

Philippines
Vietnam
Macau
Mauritius
Myanmar
Brunei
Guam
Mongolia

0

50

100
150
200
Number of respondents (N=458)

250

300

Strong influence in the decision to defer entry into or exit from jurisdictions
Some influence

No influence

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"

Respondents think that the complexity, consistency and predictability of the
Chinese Mainland and Indian tax regimes would play a significant role when
it came to determining their investment decisions there.
On the other hand, just 8 percent and 11 percent of respondents, respectively
consider that the complexity, consistency and predictability of the New
Zealand, Australian and many emerging economies (Myanmar, Mongolia,
Philippines, Vietnam, etc.) would exert a strong influence on their decision to
enter into, or exit from, these investment destinations. Similarly approximately
half of respondents believe that the factors in question have no influence on
whether or not businesses would invest into, or exit an investment in Japan
or Korea.
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How does each of these three factors – complexity, consistency and predictability – rate
against one another?
Figure 5: Rank the following in order of importance to your business decision-making
(Regional results)
Number of respondents (N=458)
500
450

46

400
176
350

239

150

300
250
200
199
150

109

262

100
50

83

113

0
High level of consistency of
tax laws interpretation and
enforcement
The most important

Important

High level of predictability of
future development of tax laws

Low level of complexity
of tax laws

The least important

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"

When asked to rank whether the level of complexity of tax laws or the level(s) of predictability or
consistency of such laws were more important, slightly more than half of respondents (57 percent)
believe that the consistency of tax laws is the most important factor to consider during the business
decision-making process.
The importance of tax-law consistency when examined by respondents was generally uniform, with close
to 75 percent of respondents with Indonesian operations and approximately two-thirds of respondents
with operations in Chinese Mainland, India, Hong Kong, Singapore, Australia and Japan thought that
consistency was the most important issue to deal with when making business decisions across the
region.
The focus for Asia Pacific tax practitioners seems to have shifted. Three years ago, the
majority thought that low complexity was the key issue. Now, consistency is crucial,
perhaps indicating that Asia Pacific tax practices are becoming more adept and experienced
with dealing with complexity. However, the fact that these practitioners also crave
consistency suggests that markets across the Asia Pacific region remain uncertain.
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Complexity
For the purposes of this survey, "complexity" means the perceived level of difficulty in interpreting and
understanding the respective jurisdiction's tax law and regulations.
Overall 34 percent of respondents say that regional tax regimes have become more complex over the last
three years and only 5 percent say that it has become less complex.
Figure 6: How has the complexity of the tax regime been in the last three years in the
following jurisdictions? (Results by tax jurisdiction)
Chinese Mainland
India
Hong Kong
Singapore
Australia
Japan
Malaysia
Korea
Indonesia
Taiwan
Thailand
New Zealand
Vietnam
Philippines
Mauritius
Macau
Myanmar
Brunei
Guam
Mongolia

0
Become less complicated

50

100
150
200
250
Number of respondents (N=505)

Not much change from three years ago

300

350

Become more complicated

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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At the tax jurisdictional level, the majority of the respondents felt that the Indian, Chinese Mainland and,
to a lesser extent, Indonesia tax regimes have become more complex, with 81 percent, 77 percent and
57 percent of them, respectively, noting also that these tax jurisdictions had become more complicated
over the past three years. Interestingly, many also felt that Australia has become more complicated since
2010.

“Despite the challenges that businesses face when dealing
with Chinese tax issues, they continue to invest heavily.
Principally, this is because of the business growth prospects
China presents. The cost involved in navigating and
complying with its complex business, regulatory and tax
requirements are regarded by businesses as being merely one
of the components of the total cost of operating in China.”
Chinese Mainland respondent
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Consistency
"Consistency" refers to the perceived uniformity and transparency of enforcement of prevailing tax
laws by the jurisdiction.
Asia Pacific levels of tax consistency have also changed – although respondents are
undecided as to how
A cumulative 31 percent of respondents indicate that the consistency of tax regimes across the region
has changed, with close to 20 percent believing that such regimes have become less consistent. Over
half (54 percent) of the respondents believed that the Indian tax regime had become markedly less
consistent over the past three years. Interestingly, in Chinese Mainland there was a large group of
respondents indicating both more, and less, consistency.
Figure 7: How has the consistency of the tax regime been in the last three years in the
following jurisdictions? (Results by tax jurisdiction)
Chinese Mainland
India
Hong Kong
Singapore
Australia
Japan
Malaysia
Korea
Taiwan
Indonesia
Thailand
New Zealand
Vietnam
Philippines
Macau
Mauritius
Brunei
Myanmar
Guam
Mongolia

0
Become less consistent

50

100
150
200
250
Number of respondents (N=505)

Not much change from three years ago

300

350

Become more consistent

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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Approximately 70 percent of respondents believe that current tax regimes are still
consistent despite being less consistent than in the past
While it is encouraging to see 68 percent of respondents agree that tax regimes across the Asia Pacific
region are consistent or very consistent, there is still a sizable minority (32 percent) suggesting that this is
not the case.
Figure 8: Please rate the following jurisdictions' consistency (Results by tax jurisdiction)
Chinese Mainland
India
Hong Kong
Singapore
Australia
Japan
Malaysia
Taiwan
Korea
Indonesia
Thailand
New Zealand
Philippines
Vietnam
Mauritius
Macau
Myanmar
Brunei
Mongolia
Guam

0
Very consistent

Consistent

50

100
150
200
250
Number of respondents (N=505)
Inconsistent

300

350

Very inconsistent

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"

A large (over 90 percent) proportion of respondents noted that the Hong Kong, Singaporean, Taiwan,
Guam and New Zealand tax regimes were either currently consistent or very consistent, a finding which
was partially reflected in our survey three years ago where respondents ranked Singapore and Hong Kong
as the most consistent regimes in terms of enforcement. Similarly, Chinese Mainland and India were seen
as the least consistent tax jurisdiction then and now, with Indonesia replacing Vietnam to be the third
least consistent tax jurisdiction.
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“Since the new tax reform on participation
exemption of dividend/distribution from
overseas subsidiaries, group taxation for
domestic subsidiaries, consolidated taxation
and anti-tax haven taxation in 2010 and
2011, the Japanese tax environment has been
relatively consistent.”
Japan respondent

A tax jurisdiction that is inconsistent is almost
certainly one that is also uncertain. According
to the 2013 Deloitte European Tax Survey, the
most cited causes of tax uncertainty include the
following:
•• Frequent changes of legislation
•• Ambiguity, weaknesses and reversals in the
tax authorities' doctrine or publicly-available
guidance
•• Long durations of tax disputes
These three factors should be taken into
consideration when examining tax regimes across
the Asia Pacific region, especially when looking
to gauge the consistency, predictability and
complexity of a particular tax regime.
Predictability
"Predictability" refers to the availability of
information and resources that allow taxpayers
to foresee the direction and potential changes
in tax law.
39 percent of respondents believe that the
current level of tax predictability across the
Asia Pacific region is low
While respondents were appreciative of the
predictability of the Hong Kong, Singaporean and
New Zealand tax regimes (more than 85 percent
of respondents rated them as either possessing a
high, or very high level of predictability), they were
less sanguine about the prospects for Chinese
Mainland, India and Indonesia, in respect of which
the majority of the respondents thought that the
predictability was either poor or non-existent, with
India being at the top of the poll (75 percent).
28 percent of respondents also think that the
Australian tax regime has become less predictable
when compared to three years ago.
Overall, a sizable portion (24 percent) of
respondents note that the tax regimes across the
Asia Pacific region have become less predictable
over the past three years, with just roughly half
of that percentage – 11 percent – thinking that
tax regimes across the region have become more
predictable over the same timeframe.
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Figure 9: Please rate the predictability of the
Asia Pacific tax environment on a four-point
scale (Regional results)
11%

Having said that, 23 percent of the respondents
believe that the Chinese Mainland tax regime has
become more predictable as compared to the
findings in our survey from three years ago.
A number of jurisdictions have become more
predictable over the last three years including
Korea, Vietnam and the Philippines. Moreover,
9 percent of respondents believe that the New
Zealand tax regime is now more predictable than
before.

14%

28%

47%

Very high level of predictability
Good level of predictability
Poor level of predictability
No predictability
NB: Graph excludes respondents who answered: "Insufficient
knowledge to comment"

Figure 10: Please rate the predictability of the following tax regimes' tax environment on a
four-point scale (Results by tax jurisdiction)
Chinese Mainland
India
Hong Kong
Singapore
Australia
Japan
Malaysia
Indonesia
Korea
Taiwan
Thailand
New Zealand
Philippines
Vietnam
Macau
Mauritius
Myanmar
Brunei
Guam
Mongolia

0
Very high level of predictability

50

100
150
200
Number of respondents (N=458)

Good level of predictability

Poor level of predictability

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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250

300
No predictability

Outlook
Tax audits in the Asia Pacific region take place frequently, tend to be rigorous and a sizable
portion of respondents perceive them to be unfair
It is only natural that taxpayers do not like to spend their precious time on tax audits. However, the
reality is that tax audits are often unavoidable as governments need to perform regular checks to ensure
a high level of tax compliance. Therefore, the best that taxpayers can usually hope for is that the tax
audit is conducted professionally and concluded quickly by the tax auditors.
The experience of our respondents in relation to tax audit frequency varies from tax jurisdiction to tax
jurisdiction. Over 40 percent of the respondents who have business operations in India note that they
have been audited by local tax authorities over the past three years, while more than 33 percent of
respondents with Chinese Mainland business operations say the same.
Figure 11: In which of the following jurisdictions has your company been audited by the
tax authorities in the past three years? (Percentage of respondents whose businesses have
operations in those jurisdictions)

Japan

Korea

Chinese Mainland

Taiwan
Hong Kong

India
Thailand

Vietnam

Philippines

Malaysia
Singapore
Indonesia

Australia

Mauritius
New Zealand

High audit activity

Medium audit activity

Moderate audit activity

Low audit activity

Note: Due to limited sample size of this particular question, results have not been shown for Guam, Macau, Mongolia and Myanmar.
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Figure 12: Please rate tax officials' rigorousness as they conduct tax audits		
(Results by tax jurisdiction)
India
Chinese Mainland
Hong Kong
Singapore
Australia
Japan
Indonesia
Korea
Malaysia
Taiwan
Thailand
New Zealand
Philippines
Vietnam
Macau
Mauritius
Brunei
Myanmar
Mongolia
Guam
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50

100
150
200
Number of respondents (N=505)

250

300

Very rigorous

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"

“Despite the fact that in the last 2 years' annual Government
Budget, the Financial Secretary has emphasized the need to
combat tax evasion and avoidance, Hong Kong tax officials
are not very rigorous when they conduct tax audits
compared to other jurisdictions.”
Hong Kong respondent
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A cumulative 84 percent of respondents say that tax officials across the region are rigorous
when conducting tax audits
Similar to the 2010 Tax Complexity Survey, Australia comes at the upper end of the poll when looking
at tax audit rigor. Japan and Korea are very close seconds. Some 92 percent of respondents believe that
the Australian tax authorities are fairly rigorous or very rigorous when conducting tax audits. Another 89
percent of respondents suggest that Chinese Mainland authorities are similarly-minded when it comes to
tax audits and an even higher number in India.
It is also notable that some 24 percent of respondents suggest that tax officials across the Asia Pacific
region are not fair when conducting tax audits. However, this result masked some large intra-regional
disparities. Only 2 percent of respondents apiece believe that Hong Kong and Singaporean tax officials
are not fair when carrying out tax audits. The perceived fairness of tax officials in New Zealand was also
beyond doubt, with just 1 percent of respondents suggesting that audits there were not fair.

“Fewer taxpayers are viewing audits by the tax authority as "very rigorous"
and this may be a positive reflection on the approach taken by Inland
Revenue to be selective about what issues they commit audit resources to. In
recent years there has also been a much greater move to discuss and resolve
issues before any formal audits are commenced.”
New Zealand respondent
Figure 13: Please rate their fairness in conducting tax audits. Fairness refers to the manner
in which tax officials treat the taxpayers. This includes respect, professionalism and proper
business conduct (Results by tax jurisdiction)
India
Chinese Mainland
Hong Kong
Singapore
Australia
Japan
Indonesia
Malaysia
Korea
Taiwan
Thailand
Philippines
New Zealand
Vietnam
Macau
Mauritius
Brunei
Myanmar
Guam
Mongolia
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Not fair

Fair

50

100
150
200
Number of respondents (N=505)

250

300

Very fair

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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Furthermore, respondents are divided on how confident they are when considering the
effectiveness of administrative procedures when resolving tax issues across the region
Overall, 44 percent of respondents say that they are not confident in the effectiveness of administrative
issues when looking to resolve tax issues. However, tax jurisdictions like Japan appear to have a stronger
processes.

“Japan has a sound tax tribunal system and reliable courts
available to taxpayers. In general, the National Tax Agency
in Japan will accept mutual agreement procedures with
treaty countries and Advance Pricing Agreement for transfer
pricing.”
Japan respondent
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At the same time, more than 80 percent of respondents apiece were confident in the effectiveness of
tax administrative procedures in place in Hong Kong, Singapore, Australia, Japan and New Zealand.
Chinese Mainland, India, and Indonesia have the fewest respondents who are confident that the current
administrative procedures are effective enough to resolve a tax issue.
Figure 14: If your company was not able to reach an agreement with the local tax
authorities at the end of a tax audit, are you confident in the adminstrative procedures
(appeals, courts, etc.) to resolve the issue? (Results by tax jurisdiction)
India
Chinese Mainland
Hong Kong
Singapore
Australia
Japan
Malaysia
Indonesia
Korea
Taiwan
Thailand
New Zealand
Philippines
Vietnam
Macau
Mauritius
Myanmar
Brunei
Mongolia
Guam

0
No

50

100
150
200
Number of respondents (N=470)

250

300

Yes

NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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As noted previously, tax policy is considered
important to investment decision-making,
but only 39 percent of respondents consider
that their business relationship with local
tax authorities is good or better. Even fewer
had a "very good" standing at 5 percent
The Australian, Singaporean and New Zealand tax
authorities garnered the most positive responses,
with half of the respondents in each of these three
cases believing that they enjoyed at least a good
relationship with these tax authorities.

Figure 15: How would you describe your
relationship with the tax authorities?
(Regional results)
5% 1% 3%

34%

The Japan and Hong Kong tax authorities were
next in line, with more than 40 percent of
respondents classifying their relationship with
these authorities as being "good". Meanwhile,
39 percent of respondents believe that their
relationship with the Chinese Mainland tax
authorities was also "good".

57%

Very bad

Bad

Neutral

Good

Very good

NB: Graph excludes respondents who answered: "Insufficient
knowledge to comment"

Figure 16: How would you describe your relationship with the following tax authorities?
(Results by tax jurisdiction)
Chinese Mainland
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Hong Kong
Singapore
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Japan
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NB: Graph excludes respondents who answered: "Insufficient knowledge to comment"
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Asia Pacific taxpayers are likely to be
audited. As the likelihood of tax audit
increases, the notion of rigor and fairness
will be challenged and tested even more
frequently between the tax authorities and
taxpayers
An "uneasy" relationship naturally exists between
taxpayers and tax officials and it is not easy to
improve, particularly in tax jurisdictions where the
tax laws are not well developed. Hence, this leaves
a lot of room for the tax auditors to be subjective
or the overall tax compliance level to be low in
that tax jurisdiction.

•• Their operations are relatively "youthful" when
compared to those in EMEA
•• There exists a deep cultural difference when
it comes to building relationships in the Asia
Pacific region and the EMEA area
•• There are bigger expectation gaps between the
tax authorities and the taxpayers in Asia Pacific
than that of EMEA in terms of how relationship
is built upon.

In a 2012 Deloitte EMEA2 Tax Certainty Survey,
27 percent of respondents noted that they
enjoyed a very good relationship with their local
tax authorities. This compares to only 5 percent
in Asia Pacific. The fact that there exists a large
discrepancy between their perceived relationship
with local tax authorities and similar respondents
in Asia Pacific suggests that tax operations in Asia
Pacific might be one (or all) of the following:
•• Asia Pacific tax departments are unable
to devote as many resources to building
relationships with tax authorities compared to
their EMEA counterparts

2 EMEA refers to Europe,
Middle East and Africa.
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Figure 17: Please predict the three jurisdictions that you expect to be the most complex and
the least complex in the next three years (Results by tax jurisdiction)
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India, Chinese Mainland and Indonesia are expected to be the three most complex tax
regimes by 2017 say the respondents…
When asked to identify the three most complex tax jurisdictions in the Asia Pacific region in 2017, the
respondents overwhelmingly felt that the tax regimes in India, Chinese Mainland and Indonesia would
fall within the top three most complex tax jurisdictions. Over 88 percent of the respondents felt India
would be one of the most complex tax jurisdictions in the next three years.
At the other end of the spectrum, respondents believe that Singaporean tax legislation will place it in one
of the top three least complex tax regimes (75 percent of respondents), a sentiment that was echoed by
respondents when it came to looking at the future complexity of the Hong Kong, Brunei and Mauritius
tax regimes.
It is no surprise then that the respondents respectively believe that the Singaporean, Hong Kong, Brunei
and Mauritius tax regimes will not witness substantial material change over the coming three years. The
chance of the New Zealand tax regime not witnessing significant material change was similarly high.
On the other hand, respondents overwhelmingly considered that the Chinese Mainland and Indian tax
regimes respectively will be one of the top three jurisdictions in the Asia Pacific region to witness material
change over the next three years. A finding that many of respondents also ascribed to the Vietnamese
tax regime.
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Figure 18: Which jurisdictions do you envision your company will spend more time and
resources on tax management in the next three years? (Results by tax jurisdiction where
respondents' businesses have operations)
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Over 50 percent of respondents with operations in Chinese Mainland envision that they
will spend more time and resources on tax management in Chinese Mainland over the next
three years than currently
When asked in which jurisdictions respondents envision spending more time on tax management over
the next three years, there is a general focus on Chinese Mainland, India, Indonesia and Australia.
In contrast, just 17 percent and 15 percent of respondents with operations in Singapore and Hong Kong,
respectively, think that they will spend more time and resources on tax management in those jurisdictions
over the period in question. This is interesting because even though those two jurisdictions continue to
grow as regional tax hubs, their perceived level of complexity, consistency and predictability is influencing
taxpayers' decisions to allocate less time. This could be interpreted as showing that there is a greater
need for tax management at the local level than at the regional level. This sentiment is also reflected in
the Deloitte Global Tax Compliance and Reporting report, published in 2013, where 69 percent of Asia
Pacific-based respondents noted that their primary model for dealing with tax compliance and reporting
issues was one that was chiefly based on decentralization. This "decentralized" model is characterized
by the provision of tax services by a large number of local service providers who only supply a limited
number of tax services each.
Incidentally, respondents also considered that this mode of delivery was the least satisfactory in terms
of quality, control, value add, efficiency and cost – something for Asia Pacific tax practitioners to bear in
mind as they look to enhance their tax department over the coming months and years.
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More than 60 percent respondents will manage tax affairs and associated risks in the
foreseeable future by implementing tax-risk management systems and strengthening
relationships with government authorities
As tax practitioners across the region look to enchance the quality of their tax operations, more than
four-out-of-ten of them are already planning to implement (and a larger percentage when the budget is
available) a tax-risk management system as well as strengthen relationships with government authorities
in order to better manage their tax affairs as well as mitigate risk.
Figure 19: As a company how do you plan to manage your tax affairs and manage tax risks?
(Regional results)
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59 percent of those respondents with business operations in New Zealand say that they currently
have plans to implement tax-risk management systems sometime over the next three years. Such
plans are shared by 55 percent of those respondents with Indian operations, and 54 percent of those
with operations in Australia and Indonesia. Interestingly, less than half of respondents with Japanese,
Chinese Mainland, Hong Kong and Korean operations said that they currently had plans to implement
such systems, with 25 percent of those respondents based in Hong Kong and Japan say that such
implementation in the future was "unlikely".
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When asked about specific tax reforms in specific jurisdictions, the most common answer was that tax officers
needed more training
Combining results for all tax jurisdictions, it is apparent that further tax officer training was required region-wide. Respondents also
noted that the speed and timeliness of audits, public involvement in the deployment of tax policy and adoption of OECD guidelines
could all be improved.
However, the overall view masked tax jurisdiction-specific differences. In India, respondents highlighted the need to speed up tax
audits. In Chinese Mainland and Indonesia, it was the need to train tax officers that garnered the most votes. Further distinctions
regarding where tax reform is needed the most, or where the priorities should be placed, can be found in the tax reform priority
heat chart.
Figure 20: Which of the following tax jurisdictions need reform in the following areas?
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Nearly half of the respondents believe that
the Chinese Mainland, Australian and Indian
tax regimes will engage in the tax social
responsibility debate sometime in the next
three years
Chinese Mainland, Australia, India, Singapore and
Japan are deemed the most likely tax regimes
to engage in the tax social responsibility debate
sometime in the near future.
However, when asked whether tax social
responsibility will cause the respondents to modify
their affairs, the response was less clear. Based
on the survey, 32 percent said it had made them
handle their tax affairs differently, 39 percent
remarked it had not, and 29 percent declined to
answer the question.
Respondents are also split when it comes to
deciding how important reputational risk concerns
are when devising a tax strategy, with 43 percent
believing that such concerns are of little or some
importance and another 48 percent thinking that
they carry a lot of weight.
The Japanese, Indian and Indonesian contingents
were the most conservative in this regard,
with 54 to 57 percent believing that the issue
of reputation carried a lot of weight. On the
other hand, 49 percent of respondents who
had business operations in Hong Kong, Chinese
Mainland and Malaysia, believed that reputational
risk was a relatively lower concern.

Respondents also find the issue of pursuing
an aggressive tax planning strategy divisive
Of the people that chose to respond, over 40
percent responded that they would not enter into
an aggressive tax planning strategy even if it was
legal or the tax law did not specifically say it is
illegal. This raises many interesting questions that
could be tied back to their confidence in the tax
regimes consistent applications, fairness of tax
audits and the dispute resolution process.
Corporate executives and Boards of
Directors across the Asia Pacific region are
more engaged in tax planning initiatives
now than before
Overall, 52 percent of respondents believe that
their C-suite and/or Board of Directors are now
more engaged in tax planning considerations than
before, while 28 percent say that their C-suite
and/or board are not as engaged as they were
before in this regard.
Differences in opinion by tax jurisdictions where
respondents had business operations were
minimal, with 55 percent of respondents apiece
in Indonesia, New Zealand and Singapore saying
that their C-suite was now more engaged than
previously. In contrast, 51 to 52 percent of
respondents with operations in Hong Kong,
India and Chinese Mainland answered similarly, a
difference of just 3 to 4 percentage points.

“There is significant desire to be seen as socially responsible taxpayers as a
result of which, there is a concern for reputational risk and an inclination not
to engage in tax planning that may be perceived to be aggressive.”
India respondent
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Figure 21: Are you concerned about the
G20/OECD Base Erosion and Profit Shifting
(BEPS) initiative? (Regional results)

Figure 22: Do you think that the BEPS
initiative will result in a significant change
in how multi-nationals are taxed around the
world? (Regional results)
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The BEPS initiative is likely to have a
profound impact on the way in which multinationals are taxed globally – a concern for
the majority of respondents
Just over 60 percent of respondents note that
they are concerned about the implementation of
the G20/OECD Base Erosion and Profit Shifting
(BEPS) initiative, with drafts coming out now and
the first deliverables scheduled for September
2014. Furthermore, more than 80 percent of the
respondents believe that the BEPS initiative will
result in significant changes in how multi-nationals
are taxed globally, with the initiative garnering
some comments from respondents as well.
One respondent, who remained ambivalent on
the topic, said that "Ultimately, large economies
will find it difficult to agree on a consistent
course of action." Another, who believes that
its impact would be significant, added that "If
tax jurisdictions take it seriously and act on the
initiative, the result could be revolutionary to
tax environments." Yet another simply said that
"double taxation will increase."

Conclusion
The next three years promises to be as interesting
as the last three years. The insights from this
survey alone indicate that tax regimes in this
region are being challenged to keep up with the
fast paced changes developing in Asia Pacific. We
could also be facing remarkable changes due to
the BEPS initiative. The BEPS initiative may have a
profound effect on local taxation revenues and as
such will be carefully considered and its adoption
likely complicated.
As the title of this report foreshadows, we look
forward to sharing these experiences with you in
the upcoming times of risk and uncertainty. Such
events also create a time of opportunity. For these
times of opportunity are what we look forward to
the most.
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Appendix I: Respondent profile
More than 800 tax executives across Asia Pacific took part in the Deloitte Tax Complexity
survey, undertaken in early 2014, echoing a similar survey undertaken in 2010
This report highlights current trends impacting the Asia Pacific tax environment and compares back to
the 2010 survey where appropriate.
Whilst respondents (888 respondents in total) came from a range of industries, more than half of them
worked in the Manufacturing, Financial Services or Technology, Media & Telecommunications sectors.
Figure 23: In which industry is your company primarily engaged? (Regional results)
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Geographically, the range was very diverse
with no one tax jurisdiction comprising more
than 10 percent where respondents collectively
had located their business operations. Perhaps
unsurprisingly, India and Chinese Mainland
accounted for the bulk (10 percent and 9 percent
of business operations respectively) among all
respondents, but Singapore, Hong Kong, Australia
and Japan together counted for another 31
percent of the total. Respondents who did not
fall into this category noted that their business
had operations in frontier economies across the
Asia Pacific region – these ranged from Papua
New Guinea and Vanuatu to Timor Leste and the
Solomon Islands.
In 2010, the Deloitte Asia Pacific Tax Complexity
Survey talked to respondents from 16 tax
jurisdictions across the region. Since then, we
have increased the number of respondents and
expanded our tax coverage to four new locations –
Mongolia, Mauritius, Brunei and Myanmar –
highlighting to good effect, how the region
continues to develop from a tax perspective.

Figure 24 : Please indicate the number
of Asia Pacific jurisdictions in which your
business has operations? (Regional results)
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They also came in all shapes and sizes – more
than a quarter of respondents noted that their
organization did not have a dedicated tax function
while at the other end of the spectrum, close
to one-third of respondents remarked that their
Asia Pacific tax departments had more than five
dedicated staff members working within them. At
the same time, 30 percent of respondents worked
for companies with gross revenues exceeding
US$10 billion a year while on the other hand, a
similar proportion (29 percent) reported gross
revenues of less than US$0.5 billion.
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It is certainly interesting to note that there seems to have been a propensity for respondents who did not
have a dedicated tax function in 2010 to now have created a small dedicated tax team. Other than that,
tax department size has not shifted markedly, with 30 percent of respondents having six or more staff in
2010, a proportion which has increased by just one percentage point.
Figure 25: What is the size of your tax department in Asia Pacific? (Regional results)
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Appendix II: Asia Pacific tax rates at a
glance
Withholding Tax Rates2
Tax
jurisdiction

Corporate Tax
Rate1

Individual Tax
Rate1

GST / VAT

Branch
profits

Dividends

Interest

Royalties

Australia

30﹪

45%

10%

0﹪

0%/30%3

10%

30%

Brunei

20%

0%

0%

0﹪

0%

15﹪

10%

Chinese
Mainland

25%

45%

6%-17%

0﹪

10﹪

10%

10﹪

Guam

35%

39.60%

4%

30%

30%

30%

30%

16.5﹪

17%

0%

0%

0%

0%

4.95%

30﹪/40﹪4

30%

12%-15%
Service Tax: 12.36%

40%5

0%

5%-40%5

25%5

25%

30%

10%

20%

15%/20%6

15%/20%6

15%/20%6

Japan

28.05%/38%7

40.84%8

Consumption Tax:
5%9

0%

20.42%10

20.42%10

20.42%10

Korea

24.20%

41.8%

VAT: 10%

0﹪

22%

22%

22%

Macau

12%

12%

0%

12%

12%11

0%12

0%12

Malaysia

25%

26%

0%

25%13

0%

15%

10%

Mauritius

15%

15%

15%

0%

0%

10%

15%

Mongolia

25%

10%

10%

20%

20%

20%

20%

Myanmar

35%

20%

Consumption tax:
5%-100%

0%

0%

15%

15%

New
Zealand

28%

33%

15%

0﹪

30%

15%

15%

Philippines

30﹪

32%

12%

15%

30%

20%

30%

Singapore

17%

20%

7%

0%

0%

15%

10%

Taiwan

17%

40%

5%

0﹪

20%

15%/20%

20%

Thailand

23%14

35%

7%

10%

10%

15%

15%

Vietnam

22%

35%

10%

0%

0%

5%

10%

Hong Kong
India
Indonesia

1

Highest statutory rates

2

Assuming no treaty relief

3

Under domestic law, to the extent a dividend is "franked" under Australia's imputation system, no dividend withholding tax is imposed (irrespective of the rate prescribed in a
treaty and the level of ownership in the Australian company

4

The rate is 30% for domestic companies and 40% for foreign companies and branches of foreign companies. Surcharge and cess applicable

5

Surcharge and cess applicable

6

15% for payments to residents/20% for payments to non-residents

7

The combination of national corporation tax and two local corporation taxes results in an effective statutory tax rate of approximately 38%. A decrease in the effective rate 		
to 35.64% has been enacted, which will apply to fiscal periods beginning on or after 1 April 2015 (or one year earlier if a new proposal becomes law). Where non-resident 		
corporations have income that is taxable in Japan, they are subject to national corporation tax only. The current rate is 28.05%; this will decrease to 25.5% (see above 		
for timing)

8

40%: National/local inhabitant tax, 0.84%: a restoration surtax

9

Will be increased to 8% on or after 1 April 2014 and then to 10% on or after 1 October 2015

10 20%: National tax, 0.42%: a restoration surtax
11 Exempt if dividends came from profits after tax
12 Subject to approval from MTA-Macau Tax Authority
13 Corporate rate; 13% interim withholding tax on contract payments to non-residents
14 The rate is reduced to 23% for the accounting period starting on or from 1 January 2012 and to 20% for two consecutive accounting periods starting on or from		
1 January 2013 to 31 December 2014
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Appendix III: Our tax experts can help you
to navigate the complexity in Asia Pacific
Asia Pacific International Core of Excellence (AP ICE)
Asian businesses expanding around the globe are subject to a significant increase in the complexity of tax
and compliance issues. CFC rules, thin capitalization, GAAR, earnings stripping, not to mention BEPS are
just a few of the issues these companies face. These competing jurisdictional challenges can influence
company finances, its operations, how it structures acquisitions, and runs its day to day business. Deloitte
AP ICE provides a single touch point with senior tax professionals from Europe, Asia, and North America
all located in Asia Pacific. If you are expanding globally, AP ICE should be your provider of choice for
global tax services.
Contacts
Lili Zheng
Tel: +852 2852 6769
Email: lzheng@deloitte.com

Ryan Chang
Tel: +852 2852 6768
Email: ryanchang@deloitte.com

Business Model Optimization (BMO)
Many companies today are looking to squeeze additional contributions out of their supply and
distribution chains through integration of business functions. Integration of value chain functions
represent an opportunity to simplify and harmonize the business model and decrease the complexity and
risks around cross-border transactions and to operate under a business model that is more consistent
and sustainable from both an operational and tax perspective. Our BMO services assists companies with
the multitude of considerations around moving to improved business models, including business, tax,
human resources, and ERP implications.
Contacts
Thomas Ewigleben
Tel: +65 6224 8288
Email: thewigleben@deloitte.com

Business Process Solutions (BPS)
With economic expansion in the region and with more Asia Pacific﹣based companies expanding their
business globally, BPS is able to support you in establishing robust business processes. We have an
established model that brings significant value to the finance function, process improvement and
solution implementation. By becoming a strategic operational advisor to the CFO we bring high-value
operational solutions, unified cross-border financial and accounting services, and centrally-coordinated
locally-delivered payroll service across the globe.
Contacts
Jun Hashimoto
Tel: +81 3 6213 3862
Email: jun.hashimoto@tohmatsu.co.jp
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Foreign Account Tax Compliance Act (FATCA)
Financial institutions operating in Asia Pacific will continue to cope with the operational challenges
created by the U.S. Foreign Account Tax Compliance Act (FATCA), and the eventual multilateral exchange
of information. FATCA must now be understood in the context of the tax intermediation role expected
of financial institutions by governments, the inevitability of that outcome, and the likelihood that it will
become a global, multilateral system.
The Deloitte AP regional FATCA team works with our clients to reduce the effects and the costs of
implementation of FATCA, along with the inevitable accommodations in those programs which will be
required to comply with a more comprehensive exchange of tax information.
Contacts
Jim Calvin
Tel: +65 6224 8288
Email: jimcalvin@deloitte.com

Global Employer Services
The demand for talent globally has increased the frequency and volume of cross-border movement of
executives. New business models rely on rapid movement of people to fill critical business needs on a
short term basis. Such movements increase risk and create complex tax, accounting, immigration and HR
issues. This is particularly acute in Asia Pacific where economies are growing and governmental tax and
legal frameworks are rapidly becoming more sophisticated. Global Employer Services assists multinational
clients reduce the risks and minimize the complexity of cross border movements of talent whether shortor long-term.
Contacts
Donald Riegger
Tel: +65 6216 3157
Email: driegger@deloitte.com

Indirect Tax
Prevention is better than cure, in Indirect Tax much as in life. The Deloitte Indirect tax Team can help you
solve the complex equation in this way:
Growing importance of VAT, GST and Duty to revenue authorities + Rates on the rise across the Asia
Pacific Region = More risk for you and your business. How to manage this risk?
Solution = Better process and procedures, more transparency, more oversight of how your business
accounts for VAT, GST and Duty.
Contacts
Robert Tsang
Tel: +65 6530 5523
Email: robtsang@deloitte.com
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International Strategic Tax Review (ISTR)
In an age of increasing scrutiny by tax administrations all over the world, tax executives are coming
under increasing pressure not only to deliver tax efficiency, but at the same time, reduce the global risk
inherent in tax minimization strategies. Our methodology, ISTR Powered by DGS® can deliver an easily
digestible view of the global corporate cost, profit and income tax posture to help understand the drivers
of effective rate, outlying risks, and strategies to efficiently reduce overall effective rate on a sustainable
basis. Additionally, we can model BEPS risks, and suggest mitigating strategies, all on a real time basis.
Contacts
Ivan Strunin
Tel: +852 2852 6783
Email: istrunin@deloitte.com

Steve Towers
Tel: +65 6216 3227
Email: stowers@deloitte.com

Mergers & Acquisitions (M&A)
Our dedicated M&A tax teams in different AP countries apply their knowledge in local M&A tax and
industry specific regulations as well as practical experience to provide timely, relevant and useful buy side
and sell side solutions. Our M&A tax teams work in a concerted effort to help our clients overcome the
tax and regulatory challenges of their complex regional deals.
Contacts
Danny Po
Tel: + 852 2238 7333
Email: dannpo@deloitte.com.hk

Tax Management Consulting
We help clients transform their processes, tax technology and resourcing models as well as
complementing them with global outsourcing capabilities. This allows tax departments to meet key
objectives for quality and control but at the right cost and in a way that allows them to create real value
for their organization.
Our services cover:
•• Tax department strategy, risk management and operating model
•• Tax technology
•• Global tax compliance and reporting outsourcing
Contacts
Rony Wuytjens
Tel: +65 6531 5026
Email: rwuytjens@deloitte.com
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Tax Controversy
While governments are competing to attract investment, they also want to ensure that their country gets
their fair share of taxes and revenues. Well established international tax principles are being challenged
and compliance requirements are ever increasing. This has resulted in increasing level of tax disputes
with various local tax authorities and in courts.
Our Tax Controversy team delivers a comprehensive and practical approach to tax planning and
compliance that helps multinational businesses through a network of tax and legal professionals to help
manage businesses, defend and resolve tax disputes.
Contacts
Neeru Ahuja
Tel: +91 12 4679 2141
Email: neahuja@deloitte.com
Transfer Pricing
The increase in the volume of intercompany transactions has led to more compliance burden in an
increasing number of jurisdictions while trying to find a common ground in dealing with conflicting
positions adopted by tax authorities on the issue surrounding comparability analysis, intangibles,
approaches to valuing intangibles, pricing of financial transactions and a host of issues related to
business restructurings. BEPS is expected to even reshape this further. Our transfer pricing teams work
collaboratively to offer you the most efficient solution to handle and better manage your transfer pricing
risks from a price setting, implementation and compliance standpoint.
Contacts
Shanto Ghosh
Tel: +1 617 437 3761
Email: sghosh@deloitte.com

Risk, uncertainty and opportunity in a changing tax landscape 2014 Asia Pacific Tax Complexity Survey 35

Contacts
For more information, please contact:
Asia Pacific
Alan Tsoi
Tel: +852 2852 6600
Email: atsoi@deloitte.com
Christopher Roberge
Tel: +852 2852 5627
Email: chrisroberge@deloitte.com
Australia
Paul Riley
Tel: +61 3 9671 7850
Email: pbriley@deloitte.com.au
Brunei
Pengiran Haji Moksin
Tel: +673 222 2421
Email: pmoksin@deloitte.com
Chinese Mainland
Vivian Jiang
Tel: +86 21 6141 1098
Email: vivjiang@deloitte.com.cn
Guam
Joe Arnett
Tel: +1 671 646 3884 Ext.102
Email: jarnett@deloitte.com
Hong Kong
Sarah Chin
Tel: +852 2852 6440
Email: sachin@deloitte.com.hk
India
M Lakshminarayanan
Tel: +91 22 6619 8560
Email: mlakshminarayanan@deloitte.com
Indonesia
Firdaus Asikin
Tel: +62 21 2992 3100
Email: firdausasikin@deloitte.com
Japan
Shinya Matsumiya
Tel: +81 80 2110 9811
Email: shinya.matsumiya@tohmatsu.co.jp
Korea
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