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Bermuda Corporate Income Tax

In response to the OECD Pillar Two Global Anti-Base Erosion (GloBE) Model Rules, the government of Bermuda enacted the Corporate Income Tax Act
2023 on December 27, 2023, which introduces a 15% corporate income tax on Bermuda businesses that are part of an In Scope Multinational
enterprise (MNE) Group. An In Scope MNE Group is an MNE Group if, with respect to any fiscal year beginning on or after the commencement date,
the MNE Group had annual revenue of EUR 750 million or more in the consolidated financial statements of the ultimate parent entity for at least two
of the four fiscal years immediately preceding such fiscal year. The introduction of a 15% corporate income tax within Bermuda will have significant
implications for the financial reporting and compliance obligations of an In Scope MNE Group with Bermuda operations.
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