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SINGAPORE

‘PLUG & PLAY’ FOR BUSINESS
The gradual shift in the world’s economic gravity
to the eastern hemisphere has been well leveraged
by Singapore, with its strategic location and
growing appeal as an international hub for wealth
management and financial services. Singapore
ranks amongst top 2 countries in terms of ease of

doing business*. Many global businesses benefit
from locating their HQ operations in Singapore.
The following competitive factors set Singapore
apart from other locations:

Singapore has excellent
infrastructure with excellent
shipping/air links, worldclass telecommunications
and banking facilities to
steer global operations from
Singapore.
Singapore offers a very
competitive tax regime with
low tax rates and a wide
range of tax incentives.

With its highly efficient
transport system and
healthcare services,
Singapore offers one of the
best living standards in the
world.

There is an extensive
network of Tax Treaties,
Regional and Bilateral
Free Trade Agreements
and Investment Protection
Agreements.

Singapore excels in
the robustness of its
legal and judicial systems.
It is considered to be
one of the best places
for locating intellectual
property rights due its
rigorous enforcement of its
strong intellectual property
laws to protect ideas
and innovations.

The country has a
pro-business, stable
government with
agencies working closely
with the business sector.

* (Source: Doing Business Report 2020, World Bank)
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MAIN FORMS OF

BUSINESS IN SINGAPORE
LOCAL
COMPANY

A local company is a frequently used vehicle for business in Singapore.
Profits arising from a company are taxed at the corporate tax rate.

LOCAL BRANCH
OF FOREIGN
COMPANY

A foreign incorporated company that intends to carry out business in
Singapore is required to register a branch in Singapore, prior to its
commencing business. The tax treatment applicable to a company and a
branch is largely similar.

REPRESENTATIVE
OFFICE (RO)

A foreign entity can establish an RO in Singapore. However, an RO can
only carry out market research, feasibility studies and liaison on behalf
of the parent. It cannot trade in goods/services and hence is not taxable
in Singapore.

PARTNERSHIP

A partnership is not a legal entity separate from its owners/partners.
Each partner is assessed separately on their share of the divisible income
of the partnership at the rate applicable to the status of the partner.

LIMITED LIABILITY
PARTNERSHIP (LLP)

Variable Capital
Company (VCC)

OTHER KEY
BUSINESS FORMS

Although a separate legal entity under general law, an LLP is treated as
fiscally transparent for tax purposes, i.e. like a partnership, and tax is
imposed based on the rate applicable to each partner.

VCC is a segregated portfolio structure available only to investment
funds (please refer page 10 for further details)

Sole Proprietor, Limited Partnership (different from LLPs), Business Trusts,
Private Trusts etc.
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TAXATION

IN SINGAPORE
Scope
Singapore primarily applies tax on the basis of
source. Tax is imposed on income sourced in
Singapore, as well as foreign- sourced income
received in Singapore, subject to specified
exemptions. Singapore’s tax system effectively
provides for a participation exemption:
•

•

Singapore dividends are exempt in the hands
of the shareholders. In addition, certain foreignsourced income, viz. dividends and foreign
branch profits can be exempt from tax, subject
to certain conditions.
Singapore does not have a capital gains tax
regime. However, revenue gains are taxable.
The determination of whether a gain is of a
revenue (taxable) or capital (exempt) nature
is based on the facts and can be subjective.
However, a safe harbour rule deems gains on
the disposal of equity investments as capital
in nature, if the divesting company maintains
the minimum 20% shareholding for a minimum
period of 24 months immediately before the
disposal, subject to certain exceptions.

• Singapore has no CFC rules.

Tax Residency
A company is regarded as a resident of Singapore
if the management and control of its business
are exercised in Singapore. The Inland Revenue
Authority of Singapore (IRAS) assesses the de
facto existence of management and control
in Singapore, especially for foreign invested
enterprises, before issuing a Certificate of Tax
Residence.

Transfer Pricing
The Singapore transfer pricing rules apply where
at least one related party is subject to tax in
Singapore, and they apply to all transactions (both
local and cross-border) between a Singapore
taxpayer and its related parties. IRAS has issued
guidelines on transfer pricing and Country by
Country Reporting (CbCR).
More recently, Singapore has introduced a
5% surcharge on transfer pricing adjustment.

The requirement to maintain contemporaneous
transfer pricing document (unless qualifying
for exemption), has been legislated with
introduction of penalties up to S$10,000 on noncompliance.
Unilateral and bilateral APAs are possible
and they generally cover a three to five year
period.
In Singapore, there are no thin capitalisation
rules.
For further details on transfer pricing, please refer
to our detailed publication:
https://dhruvaadvisors.com/insights/files/
Singapore_TP_Regulations_FAQ.pdf

Tax Treaty Network
Singapore resident companies can benefit from
the country’s extensive tax treaty network; as of
writing, Singapore has concluded more than 90
comprehensive tax treaties.
The treaty benefits include nil or reduced
withholding tax rates on certain classes of income
(e.g. dividends, interest, royalties and profits from
international shipping and air transport) derived
from a treaty country.
Singapore tax resident companies can also avail
credits for foreign taxes suffered against their
Singapore tax liability.
Singapore is a signatory of the multilateral
agreement (MLI) and is implementing the minimum
standard on the prevention of treaty abuses. The
MLI has already come into force for Singapore
treaties. Consequently, anti-treaty abuse rules,
including the principal purpose test (PPT) rule is
being introduced in most tax treaties of Singapore.

Advance ruling
It is possible to obtain an advance ruling in
Singapore. It is a written interpretation of the
Income Tax or GST Law on how certain issues
that arise from a proposed arrangement are to be
treated for tax purposes.
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WITHHOLDING

TAX

Certain payments made to non-residents are
subject to withholding tax in Singapore.
The default withholding tax rate is the prevailing
corporate tax rate (currently 17%), which is
reduced to 10% or 15% for certain types of

income under domestic law. The rate could be
higher for individual and other non-corporate
payees. The rate may be further reduced under
specific incentives or an applicable Double Tax
Agreement (DTA).

Interest, commission, fee or other
payment in connection with any loan or
indebtedness

Tax Rate

Royalty or other lump sum payment for
the use of movable property

Tax Rate
Payment for the use of or the right to use scientific,
technical, industrial or commercial knowledge or

Information

Tax Rate

Rent or other payments for the use of
movable property

Tax Rate

Technical assistance

and service fees (for services rendered in
Singapore)

Tax Rate

Management fees

(for services rendered in Singapore)

Tax Rate

Remuneration / Fee paid to non-resident

Directorof a company, tax resident in Singapore
Tax Rate
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OVERVIEW

TAX INCENTIVES
Corporate tax rate has been 17% since FYE 2009,
applicable to both resident and non-resident
entities. The effective tax rate is reduced due to
partial tax exemption, which applies for the first
S$200,000 of income taxable at the prevailing
corporate tax rate (w.e.f. YA 2020).

Category
Manufacturing/
services

Following are the key tax concessions and further
deductions available to encourage substantial
investment in the Singapore economy. The tax
incentives are administered by various government
agencies, including Singapore Economic
Development Board (EDB), Enterprise Singapore,
Maritime and Port Authority of Singapore (MPA)
and Monetary Authority of Singapore (MAS):

Targeted business activities
•
•
•
•

HQ activities
New products or technology
Shipping
Research and development (R&D)

Possible tax beneﬁts
•

•

•

•

Trade

•

Finance

•

•

Banking
Insurance
Treasury
Fund management

•

IP Development

•
•

Intellectual property
(IP)

Trading in commodities

•

•

•

•

Tax holidays/ reduced tax rates/
tax incentives
Investment allowance on fixed
assets
Further deduction for qualifying
R&D expense
Reduced or Nil withholding tax on
certain approved royalty payments
Reduced tax rates
Reduced tax rates and withholding
tax exemption
Tax exemption for funds and
reduced tax rate for fund managers
Reduced tax rates for qualifying IP
income
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KEY TAX

INCENTIVES
While the following provides further details on
key Singapore tax incentives, companies need to
undertake a careful evaluation of their Singapore
business plans in context of global business
operations, before approaching the authorities for
incentive awards.

Pioneer Incentive and
Development and Expansion
Incentive (DEI)
The Pioneer Incentive entails a complete tax
exemption on the income covered by incentives
for a specified period of time. The incentive is
awarded on a case by case basis depending
on new & substantive economiccontributions,
which must include commitments in significant
incremental capital expenditure, business
spending and skilled jobs in Singapore, as well as
anchoring leading-edge technology.
Relevant factors also include the significance of
the proposed investment to the development of the
industries in Singapore, contributions to the growth
of R&D and innovation capabilities, as well as
potential spin-off to the rest of the economy.
DEI entails a reduced corporate tax rate of 5% or
10% for a specified period of time. The cases not
attaining Pioneer Status may still be covered by
DEI depending on the merits of the case.

IHQ Incentive
The International Headquarters Award provides
a reduced corporate tax rate of 5% or 10% on
incremental income from qualifying activities.
Applicants are required to submit plans for
substantive global headquarters activities to be
carried out in Singapore, including proposed
commitments in incremental business spending and
creation of professional employment.

Finance & Treasury Centre (FTC)
Incentive
FTC Incentive provides a reduced tax rate of
8% on fees, interest and gains from qualifying
activities for a specified period of time. It also
provides a withholding tax exemption on interest
payments on loans from non-resident banks as well
as non-resident approved network companies.

Global Trader Programme (GTP)
GTP provides a reduced tax rate of 5% or 10% on
qualifying trading income for three or five years.
Qualifying trading income includes income from
physical trading, brokering of physical trades and
derivative trading income.

IP Development Incentive (IDI)
The IDI scheme (i.e. the Singapore equivalent
of the ‘patent box’ regime available in other
countries) was introduced in the 2017 Budget
to stimulate the use and commercialisation of
IPR arising from R&D activities carried out in
Singapore. The IDI is compliant with the OECD’s
modified nexus approach for patent box regime.
The scheme is administered by the EDB. Approved
taxpayers would enjoy concessionary tax rate
(5% or 10%) on qualifying IP income, for an initial
period not exceeding 10 years (subject to further
extension). No IDI award may be approved after
31 December 2023.

Mergers & Acquisitions (M&A)
Singapore domestic tax law provides for a specific
tax framework for corporate amalgamations. The
framework provides for income tax, GST and
stamp duty relief subject to certain conditions and
administrative procedures.
Subject to conditions, companies seeking to
grow through acquisition may qualify for M&A
allowance of 25% of acquisition value (maximum
allowance capped at S$10 million) over 5 years.
The M&A allowance scheme expires on 31 March
2025.
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TAX REGIME FOR

FUND INDUSTRY
To promote the fund management industry,
Singapore provides for various tax incentive
schemes for funds as well as fund managers.
Qualifying funds managed by Singapore based
fund managers may avail complete tax exemption
on prescribed income under one of these incentive
schemes:
•

Offshore fund scheme (Section 13CA);

•

Resident fund scheme (Section 13R); or

•

Enhanced-tier fund scheme (Section 13X).

The above qualifying funds are also eligible for
GST remission, which allows them to reclaim
a major part (currently 88%) of the input GST
paid on their local expenses including fund
management fees. For this refund, the funds do
not have to register for GST purposes and have
the flexibility to claim the refund at quarterly or
half-yearly or annual interval.
Registered or licensed Singapore fund managers
meeting the relevant conditions may enjoy

concessionary tax rate of 10% on income from
qualifying fund management and investment
advisory activities under the financial sector
incentive for fund managers (FSI-FM)
The fund incentive schemes and FSI-FM are
administered by the Monetary Authority of
Singapore (MAS).
The introduction of the VCC structure, which offers
advantages such as segregated portfolios within
a single legal entity, confidentiality of investor
details and flexibility to distribute dividends out of
capital, further cements Singapore’s attractiveness
as an investment fund management hub. VCC
structure will also be eligible for the incentives
highlighted above. In addition, MAS has also
announced a grant covering up to 70% of the
eligible expenses such as tax advisory fees,
corporate secretarial fees, legal documentation
preparation etc. for setting up a VCC.
For further details on VCC, please refer to
our flyer. (https://dhruvaadvisors.com/files/
SingaporeVCC_ataglance.pdf).

11
DOING BUSINESS IN SINGAPORE

INDIRECT

TAXES

Singapore has a highly developed market-based
economy. There are no tariffs or quota restrictions
for imports.
Certain goods such as tobacco, liquor, petroleum
products and motor vehicles are dutiable or
controlled for revenue, safety and security reasons.
To give local companies added safeguards and
incentives to expand overseas, Singapore has
concluded many regional and bilateral Free Trade
Agreements with close to 30 partners.

GST
As a basic rule, a supply of goods or services
made in Singapore by a taxable person in the
course or furtherance of any business carried
on by them is subject to Goods and Service Tax
(GST) at the standard rate of 7%, unless the supply
qualifies for zero- rating or is an exempt supply.
The GST rate will be increased to 9%
progressively from 2021 to 2025.
The main exemptions are financial services and
the sale or lease of residential properties. Zerorating is generally applicable to the supply of
international services and the export of goods.
For B2B imported services, GST is levied by way
of reverse charge mechanism (above certain
threshold). GST on business-to-consumer (B2C)
imported services has been implemented based
on an overseas vendor registration (OVR) model
(above certain threshold). More than 100 overseas
digital service providers have registered for
GST under OVR regime as on December 2019.
(Source: iras.gov.sg)
In Singapore, a person making taxable supplies
of goods and/ or services with an annual turnover
exceeding (or expected to exceed) S$1 million is
required to register for GST.
The business is required to file periodic GST
returns (usually quarterly) within one month of the
end of the quarter.

Stamp Duty
Stamp duties are chargeable on certain
instruments effected or brought into Singapore.
For the transfer of immovable property situated in
Singapore, differing rates are applicable. On the
transfer of shares in a Singapore company, stamp
duty rate of 0.2% applies.
Application for relief can be made for certain
transfer within group companies or in the scheme
of reconstruction/ amalgamations.

Property Tax
Property tax is levied on immovable properties,
including houses, buildings and land. The tax
payable is calculated by applying applicable
tax rates on the annual value of the property.
The property tax rates on residential properties
are applied at graduated rates of up to 20%,
all other properties are taxed at the flat rate of
10%. Reduced rates apply for owner-occupied
residential properties.
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AUDIT AND

ACCOUNTANCY
Businesses are generally required to be audited
unless they are sole proprietorships, partnerships
or Representative Offices. Under the Companies
Act, dormant private companies and private
companies meeting the ‘small company’ definition
under the Act are exempted from audits. A private
company qualifies as a small company if it meets
at least 2 of 3 following criteria for immediate past
two consecutive financial years:
•

Total annual revenue ≤ S$10 m;

•

Total assets ≤ S$10 m;

•

No. of employees ≤ 50.

For a company which is a part of a group, the
‘small company’ criteria are applied on a group
basis.
Businesses can choose their financial year end,
which is followed for tax filings. Audited accounts
should be prepared and filed with Accounting

and Corporate Regulatory Authority (ACRA) on an
annual basis and they are available to the public
(except for exempt private companies).
Singapore-incorporated companies must keep
accounting records, though these records can be
kept outside Singapore.
However, records sufficient to enable the
preparation of financial statements should be sent
to and kept in Singapore.
The accounting records must be kept for five years
from the end of the financial year in which the
transactions or operations to which they relate to
are completed.
Most businesses apply the Singapore Financial
Reporting Standards (SFRS) which are closely
modelled on International Financial Reporting
Standards issued by the International Accounting
Standards Board.
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BANKING

SECTOR
Singapore boasts a robust banking system with
the presence of many international and local
banks offering a range of comprehensive financial
solutions and services.

Setting up a Business Account in
Singapore
While certain aspects like convenience,
account features and additional services need
consideration, other essential points to be borne in
mind before opening a business account are:
• banks thoroughly examine the structural and
operational aspects to ensure the account is
opened for genuine commercial needs;
• banks may require additional documents on a
case-by-case basis;
• minimum balance and/or annual charges,
which may vary across banks;
• non-refundable fees may result due to searches
that may be conducted on the company as part
of the bank’s due diligence;

•

banks reserve the right to reject applications
without disclosing reasons.

Facilities Offered
•

•

•

•

Cash management services: these include
payment and collection services like local funds
transfer, direct debits, telegraphic transfers, bulk
payment and payroll;
Self-service banking services like internet
banking, phone banking etc;
Facilities like escrow, cash servicing and cash
pooling;
Corporate credit facilities.

In Singapore, approval for corporate credit
facilities is subject to the individual bank’s internal
credit guidelines, which take into account a
company’s financial track record and payment
history. Companies may be asked to put up
collaterals and securities. Due to its abundant
liquidity, raising finance in Singapore is generally
cheaper than elsewhere.
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PERSONAL

INCOME TAX
Both resident and non-resident individuals are
subject to Singapore income tax on income
derived from Singapore, unless specific
exemptions apply. Most types of investment
income are exempt from tax. In most cases,
foreign-sourced income received in Singapore by
an individual is exempt from Singapore income
tax.

Not Ordinarily Resident (NOR)
Scheme
A SC, SPR or foreigner may qualify for NOR status
for a five-year period if they:

Tax Residence

•

An individual will be treated as a tax resident if
the individual is a:
• Singapore Citizen (SC) or Singapore Permanent
Resident (SPR) who resides in Singapore except
for temporary absences; or
• Foreigner who has stayed / worked in
Singapore (excludes director of a company)
for 183 days or more in that year (certain
administrative concessions are available to
treat foreigners as tax residents where certain
prescribed conditions are met).
In all other cases, the individual will be treated as
a non-resident of Singapore for tax purposes.

•

All other Singapore-sourced income derived by
non-resident individuals (including directors’ fees)
is taxed at a ﬂat rate of 22%.
Non-resident individuals (other than directors
and public entertainers) engaged in short- term
employment in Singapore for not more than
60 days in a year may be exempt from tax in
Singapore.

are a Singapore tax resident for the
YA in which they wish to qualify for the
scheme.

A NOR will enjoy the following benefits (subject to
prescribed conditions and capping limits):

•

Tax Rates
Resident individuals are taxed at progressive rates
of up to 22%. Non-resident individuals (other
than directors) are taxed on employment income
at the higher of a ﬂat rate of 15% (without any
deduction of personal reliefs and allowances) and
the resident tax rate.

have not been a Singapore tax resident
in the three Years of Assessment (YAs)
preceding the year in which they first
qualify for the NOR scheme; and

•

time apportionment of income from
Singapore employment (with effect from YA
2009, this includes home leave and benefitsin-kind, but excludes directors’ fees) by
reference to time spent outside Singapore on
business; and
exemption of employer’s contributions to
non- mandatory overseas social security
schemes/ pension funds (only available to
non-SCs/ non-SPRs).

The NOR Scheme will lapse after YA 2020 (i.e.
no NOR Status will be granted after YA 2020).
Taxpayers granted the NOR status on or before YA
2020 will continue to enjoy the tax benefits until
the expiry of the five-year period.
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EMPLOYER’S

FILING OBLIGATION
Employee Tax
Employers are required to compile a return
showing the total remuneration paid to each
employee during the year and submit it to the
IRAS. The tax liability of the employees will be
determined based on the information provided
by the employer and the information on other
sources of income compiled by the employees and
reported in their individual tax returns.

Foreign employees and their employers are not
required to participate in the CPF.

Employer
Contribution -

17%

Employers are obliged to make monthly
contributions to the Central Provident Fund
(CPF) for local employee (i.e. Singaporeans and
Singapore Permanent Residents).

Employee
Contribution -

20%

The CPF is a statutory scheme in Singapore
to provide retirement and medical benefits for
Singaporeans and permanent resident employees.
Employees are required to make CPF contribution
at a rate of up to 20% and employers up to a rate
17%, for first S$ 6,000 of monthly salary. The
employer is responsible for the compliance with
CPF obligations.

Skills Development Levy (SDL)

Employers are required to give notice to the
IRAS within a stipulated timeframe and withhold
all monies payable to employees who are not
Singapore citizens prior to the cessation of
employment or when an employee is leaving
Singapore for more than three months. The money
withheld by the employer will be returned to the
employee after all outstanding tax has been paid
and tax clearance has been obtained.

Social Security Obligations

Employers are required to contribute 0.25% on
the first S$4,500 of the gross remuneration of all
employees. The levies thus collected are channeled
to the Skill Development Fund and used to provide
grants to Singapore-incorporated companies for
training their employees.
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WORK

PERMITS
Singapore is an attractive location for highly
skilled foreign talent and people from across the
world choose to move here in order to set up
businesses or to work in the corporate sector. The
nation provides an excellent living environment
and facilities that make opening a business here
an attractive proposition to many.

Employment
Pass (EP)

EntrePass

Personalised
Employment
Pass

S-Pass

Dependant’s
Pass

The government stipulates that individuals hold
valid work permits should they choose to stay
and work in Singapore as entrepreneurs or as
employees of companies.
Some of the main categories of Work Permits are:

For foreign professionals, managers and executives having acceptable
qualifications and monthly earnings of minimum S$3,900.

For entrepreneurs who wish to start and operate a
business in Singapore.

This pass is for high earning Employment Pass holders or
overseas foreign professionals

For mid-level skilled staff that meet eligibility criteria
and earn at least S$2,400 a month.

This pass is for the spouses and children of eligible EP or S Pass
holders (drawing a minimum fixed monthly salary of S$6,000).

Meeting minimum eligibility
criteria may not guarantee
work permit approvals, which
also depends on the overall
business case.
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DHRUVA ADVISORS’

SERVICES IN SINGAPORE
Transfer pricing review and
documentation support

Singapore domestic and
international tax advisory

Compliance support for all
Singapore taxes

Tax reporting under IFRS/
SFRS as well as US GAAP

Tax incentives
planning and
application

Intellectual
property
planning

Corporate Secretarial
including business and
funds set up

Regional tax strategy
(including internal
controls desing &
implementation)

Advance ruling on
complex tax issues

M&A, due diligence and
post deal restructuring
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CONTACT
Mahip Gupta
mahip.gupta@dhruvaadvisors.com
T: +65 9295 9844

Mahip has over 25 years’ tax experience, including 16
years in Singapore. He formerly was in similar lead tax
roles with PwC Singapore and a Fortune 500 company.
Mahip has also trained IRAS officers in tax internal controls
including TP aspects.
His experience includes dealing with international and
local tax planning, business and funds structuring,
negotiating tax incentives, due diligence, tax controls,
Transfer Pricing as well as managing tax audit. He
has assisted many MNCs in their tax optimisation and
reporting before IPOs.
Mahip is a member of Institute of Chartered Accountant of
India (1996), where he was placed amongst top 20 rank
holders in both stages of exams. He has also cleared CFA
and few other professional programs.
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About
Dhruva Advisors
Dhruva Advisors LLP is a tax and regulatory
services firm, working with some of the largest
multinational and Indian corporate groups.
Its brings a unique blend of experience,
having worked for the largest investors in
India, advising on the largest transactions
and on several of the largest litigation cases
in the tax space. We also work closely with
the Government on policy issues and with our
clients on advocacy matters.
Key differentiators:
z

Strategic approach to complex problems

z

In-depth, specialised and robust advice

z

Strong track record of designing and
implementing pioneering solutions

z

Trailblazers in tax controversy management

z

Long history of involvement in policy reform

z

Technical depth and quality

We believe in thinking out of the box,
handholding our clients in implementing
complex solutions and working towards
achieving results. We have offices in Mumbai,
Ahmedabad, Bengaluru, Delhi, Kolkata,
Pune, Singapore, Dubai and New York.
We advise clients across multiple sectors
including financial services, IT and IT-enabled
services (ITES), real estate and infrastructure,
telecommunications,
oil
and
gas,
pharmaceuticals, chemicals, consumer goods,
power, as well as media and entertainment.
Dhruva Advisors is a member of the WTS
Alliance, a global network of selected firms
represented in more than 100 countries
worldwide.

Our recognitions
• Dhruva Advisors was recognised
as the “Best Newcomer of
the Year 2016 – ASIA” by
International Tax Review at the
Asia Tax Awards 2016
• Dhruva Advisors has been
consistently recognised as “India
Tax Firm of the Year” at the
International Tax Review’s Asia
Tax Awards - 2017, 2018 and
2019
• Dhruva Advisors has also been
recognised as “India Disputes
and Litigation Firm of the Year
2018” at ITR’s Asia Tax Awards,
2018
• Dhruva Advisors has been
consistently recognised as a
Tier 1 Firm in the International
Tax Review’s World Tax Guide,
World Tarsnfer Pricing Guide and
the Indirect Tax Guide.
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Disclaimer: The information contained herein is in a summary form and is therefore intended for general guidance only. This publication is not intended to address the circumstances
of any particular individual or entity. No one should act on such information without appropriate professional advice after a thorough examination of the particular situation. This
publication is not a substitute for detailed research and opinion. Dhruva Advisors LLP cannot accept responsibility for any loss occasioned to any person acting or refraining from acting
as a result of any material in this publication.
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