ECONOMIC SUBSTANCE REGULATIONS UAE

ECONOMIC SUBSTANCE REGULATIONS UAE HAVE BECOME A CRUCIAL ASPECT OF THE BUSINESS LANDSCAPE IN THE UNITED ARAR
EMIRATES. INTRODUCED TO ALIGN THE UAE’S CORPORATE FRAMEWORK WITH INTERNATIONAL TAX STANDARDS, THESE
REGULATIONS ENSURE THAT ENTITIES ENGAGED IN RELEVANT ACTIVITIES DEMONSTRATE SUBSTANTIAL ECONOMIC PRESENCE
WITHIN THE COUNTRY. THE PRIMARY AIM IS TO PREVENT HARMFUL TAX PRACTICES AND COMPLY WITH GLOBAL INITIATIVES
AGAINST PROFIT SHIFTING AND TAX AVOIDANCE. BUSINESSES OPERATING IN THE UAE MUST UNDERSTAND THE SCOPE,
COMPLIANCE REQUIREMENTS, AND REPORTING OBLIGATIONS UNDER THESE REGULATIONS. THIS ARTICLE PROVIDES A
COMPREHENSIVE OVERVIEW OF ECONOMIC SUBSTANCE REGULATIONS IN THE UAE/ INCLUDING THEIR BACKGROUND, KEY
PROVISIONS, AFFECTED ENTITIES, AND COMPLIANCE PROCEDURES. THE EXPLANATION ALSO COVERS PENALTIES FOR NON-
COMPLIANCE AND THE ONGOING IMPACT ON BUSINESSES AND THE WIDER UAE ECONOMY.
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o COMPLIANCE REQUIREMENTS AND REPORTING OBLIGATIONS
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OVERVIEW OF ECONOMIC SUBSTANCE REGULATIONS IN THE UAE

THE ECONOMIC SUBSTANCE REGULATIONS UAE WERE INTRODUCED IN RESPONSE TO INTERNATIONAL PRESSURE FROM
ORGANIZATIONS SUCH AS THE OECD TO CURB BASE EROSION AND PROFIT SHIFTING (BEPS). IMPLEMENTED INITIALLY IN 2019,
THESE REGULATIONS REQUIRE ENTITIES CONDUCTING SPECIFIED RELEVANT ACTIVITIES TO DEMONSTRATE ADEQUATE ECONOMIC
PRESENCE IN THE UAE RELATIVE TO THE NATURE AND EXTENT OF THEIR ACTIVITIES. THE REGULATIONS APPLY TO BOTH
ONSHORE COMPANIES AND FREE ZONE ENTITIES, ENSURING THAT PROFITS ARE ALIGNED WITH THE ACTUAL ECONOMIC ACTIVITY
CARRIED OUT WITHIN THE JURISDICTION.

THE PRIMARY OBJECTIVE IS TO ENSURE TRANSPARENCY AND COMPLIANCE WITH GLOBAL TAX STANDARDS, ALLOWING THE UAE
TO MAINTAIN ITS REPUTATION AS A COMPETITIVE BUSINESS HUB WHILE AVOIDING BLACKLISTING BY INTERNATIONAL TAX
AUTHORITIES. THE REGULATIONS ESTABLISH A FRAMEWORK FOR COMPANIES TO REPORT THEIR ECONOMIC SUBSTANCE ANNUALLY
AND TO MEET CERTAIN CRITERIA EVIDENCING GENUINE OPERATIONAL ACTIVITIES.

LeGAL FRAMEWORK AND REGULATORY AUTHORITIES

THE ECONOMIC SUBSTANCE REGULATIONS UAE ARE GOVERNED BY CABINET RESOLUTION No. 57 oF 2019 AND SUBSEQUENT
AMENDMENTS. THE MINISTRY OF FINANCE IS THE PRIMARY REGULATORY AUTHORITY RESPONSIBLE FOR ADMINISTERING AND
ENFORCING THE REGULATIONS. ADDITIONALLY, RELEVANT LICENSING AUTHORITIES IN EACH EMIRATE COLLABORATE TO MONITOR
COMPLIANCE AND RECEIVE NOTIFICATIONS AND REPORTS FROM THE ENTITIES SUBJECT TO THESE RULES.

PURPOSE AND INTERNATIONAL CONTEXT

THESE REGULATIONS ALIGN WITH THE UAE’S COMMITMENT TO INTERNATIONAL TAX STANDARDS, PARTICULARLY THE OECD’s
BEPS ACTION PLAN 5, WHICH TARGETS HARMFUL TAX PRACTICES. BY IMPLEMENTING ECONOMIC SUBSTANCE REQUIREMENTS, THE
UAE AIMS TO DEMONSTRATE THAT ENTITIES ARE CONDUCTING GENUINE BUSINESS ACTIVITIES, THEREBY AVOIDING
CLASSIFICATION AS A TAX HAVEN AND ENSURING ACCESS TO INTERNATIONAL MARKETS.



RELEVANT ACTIVITIES UNDER THE REGULATIONS

ECONOMIC SUBSTANCE REGULATIONS UAE SPECIFICALLY TARGET ENTITIES ENGAGED IN CERTAIN “RELEVANT ACTIVITIES” THAT
ARE PRONE TO PROFIT SHIFTING. THESE ACTIVITIES ARE DEFINED CLEARLY IN THE LEGISLATION AND ENCOMPASS A VARIETY OF
BUSINESS SECTORS WHERE ECONOMIC SUBSTANCE IS NECESSARY TO JUSTIFY INCOME ALLOCATION WITHIN THE UAE.

LisT oF RELEVANT ACTIVITIES

® BANKING BUSINESS

® |[NSURANCE BUSINESS

e |INVESTMENT FUND MANAGEMENT BUSINESS

o | EASE-FINANCE BUSINESS

® HEADQUARTERS BUSINESS

® SHIPPING BUSINESS

e HoLbING CoMPANY BUSINESS

® INTELLECTUAL PROPERTY BUSINESS

e DISTRIBUTION AND SERVICE CENTRE BUSINESS

ENTITIES INVOLVED IN ANY OF THESE ACTIVITIES MUST COMPLY WITH THE ECONOMIC SUBSTANCE REQUIREMENTS BY
DEMONSTRATING ADEQUATE OPERATIONAL PRESENCE AND DECISION-MAKING CAPACITY WITHIN THE UAE.

CRITERIA FOR DETERMINING RELEVANT ACTIVITIES

THE REGULATIONS SPECIFY THAT THE RELEVANT ACTIVITIES MUST BE CONDUCTED IN THE UAE AND GENERATE INCOME FOR THE
ENTITY. ENTITIES SOLELY HOLDING SHARES OR ASSETS WITHOUT ACTIVE MANAGEMENT OR OPERATIONS ARE GENERALLY
EXCLUDED UNLESS THEY CARRY OUT SPECIFIC HOLDING COMPANY FUNCTIONS DEFINED UNDER THE LAW.

CoMPLIANCE REQUIREMENTS AND REPORTING OBLIGATIONS

COMPANIES ENGAGED IN RELEVANT ACTIVITIES UNDER THE ECONOMIC SUBSTANCE REGULATIONS UAE MUST FULFILL SEVERAL
COMPLIANCE REQUIREMENTS TO DEMONSTRATE ECONOMIC SUBSTANCE. THESE REQUIREMENTS FOCUS ON EVIDENCING THE LEVEL
OF ACTIVITY AND DECISION-MAKING CARRIED OUT IN THE UAE.

CorE INCOME-GENERATING ACTIVITIES

ENTITIES MUST CONDUCT CORE INCOME-GENERATING ACTIVITIES (C|GA> RELATED TO THEIR RELEVANT ACTIVITY WITHIN THE
UAE. For EXAMPLE, A BANKING BUSINESS MUST CARRY OUT BANKING TRANSACTIONS, RISK MANAGEMENT, AND STRATEGIC
DECISION-MAKING LOCALLY. THE NATURE OF CIGA VARIES DEPENDING ON THE RELEVANT ACTIVITY.



PHYSICAL PRESENCE AND STAFF REQUIREMENTS

ECONOMIC SUBSTANCE IS DEMONSTRATED THROUGH MAINTAINING AN ADEQUATE NUMBER OF QUALIFIED FULL-TIME EMPLOYEES,
PHYSICAL OFFICE SPACE, AND OPERATING EXPENDITURES PROPORTIONATE TO THE SCALE AND NATURE OF THE RELEVANT
ACTIVITY. THESE FACTORS COLLECTIVELY ILLUSTRATE GENUINE BUSINESS OPERATIONS.

NOTIFICATION AND REPORTING PROCESS

ENTITIES MUST NOTIFY THE RELEVANT REGULATORY AUTHORITY OF THEIR ENGAGEMENT IN RELEVANT ACTIVITIES WITHIN SIX
MONTHS FROM THE END OF THEIR FINANCIAL YEAR. SUBSEQUENTLY, THEY ARE REQUIRED TO SUBMIT AN ANNUAL ECONOMIC
SUBSTANCE REPORT DETAILING COMPLIANCE WITH THE REGULATIONS. THIS REPORT INCLUDES INFORMATION ON THE NATURE OF
ACTIVITIES, INCOME GENERATED, NUMBER OF EMPLOYEES, AND OPERATIONAL EXPENDITURES IN THE UAE.

EXEMPTIONS AND EXCEPTIONS

CERTAIN ENTITIES MAY BE EXEMPT FROM FILING ECONOMIC SUBSTANCE REPORTS, SUCH AS THOSE THAT ARE TAX RESIDENT IN A
FOREIGN JURISDICTION WITH ADEQUATE SUBSTANCE REQUIREMENTS OR ENTITIES NOT GENERATING INCOME FROM RELEVANT
ACTIVITIES. HO\X/E\/ER, NOTIFICATION OBLIGATIONS TYPICALLY REMAIN IN EFFECT.

PeNALTIES FOR NON-COMPLIANCE

FAILURE TO COMPLY WITH THE ECONOMIC SUBSTANCE REGULATIONS UAE CAN LEAD TO SIGNIFICANT PENALTIES, INCLUDING
FINANCIAL FINES AND REPUTATIONAL DAMAGE. THE AUTHORITIES HAVE ESTABLISHED A STRICT ENFORCEMENT REGIME TO ENSURE
ADHERENCE TO THE RULES.

FINANCIAL PENALTIES

THE FINES FOR NON-COMPLIANCE MAY VARY DEPENDING ON THE NATURE AND DURATION OF THE VIOLATION. INITIAL PENALTIES
START FROM AED 10,000 AnD cAN ESCALATE UP TO AED 50,000 FOR CONTINUED NON-COMPLIANCE IN A FINANCIAL YEAR.
IN ADDITION TO FINES, ENTITIES MAY FACE ADMINISTRATIVE SANCTIONS OR SUSPENSION OF THEIR TRADE LICENSES.

RepUTATIONAL AND OPERATIONAL Risks

NON-COMPLIANCE CAN NEGATIVELY AFFECT A COMPANY’S STANDING WITH REGULATORS, INVESTORS, AND BUSINESS PARTNERS.
[T MAY LEAD TO INCREASED SCRUTINY FROM TAX AUTHORITIES BOTH WITHIN THE UAE AND INTERNATIONALLY, POTENTIALLY
IMPACTING CROSS-BORDER TRANSACTIONS AND ACCESS TO FINANCIAL SERVICES.

RecTIFIcCATION AND COMPLIANCE SUPPORT

THe UAE GOVERNMENT ENCOURAGES BUSINESSES TO RECTIFY NON-COMPLIANCE PROMPTLY. ENTITIES CAN SEEK GUIDANCE FROM
REGULATORY AUTHORITIES AND PROFESSIONAL ADVISORS TO ENSURE ADHERENCE TO ECONOMIC SUBSTANCE REQUIREMENTS AND
AVOID PENALTIES IN SUBSEQUENT PERIODS.

IMPACT ON BuUsINESSES AND THE UAE EconoMy

THE INTRODUCTION OF ECONOMIC SUBSTANCE REGULATIONS UAE HAS SIGNIFICANTLY INFLUENCED THE CORPORATE
ENVIRONMENT AND ECONOMIC LANDSCAPE OF THE COUNTRY. THESE REGULATIONS PROMOTE TRANSPARENCY, ENCOURAGE GENUINE
BUSINESS ACTIVITIES, AND ENHANCE THE UAE’s POSITION AS A CREDIBLE AND COMPLIANT FINANCIAL CENTER.



ENCOURAGING GENUINE ECONOMIC ACTIVITY

BY ENFORCING ECONOMIC SUBSTANCE REQUIREMENTS, THE UAE INCENTIVIZES COMPANIES TO ESTABLISH REAL OPERATIONS,
EMPLOY LOCAL STAFF, AND INVEST IN INFRASTRUCTURE. THIS SHIFT SUPPORTS SUSTAINABLE ECONOMIC GROW TH AND
DIVERSIFICATION AWAY FROM RELIANCE ON PASSIVE INCOME STREAMS.

ENHANCING INTERNATIONAL REPUTATION

THe UAE’S COMPLIANCE WITH INTERNATIONAL TAX STANDARDS THROUGH THESE REGULATIONS HAS HELPED MAINTAIN
FAVORABLE RELATIONSHIPS WITH GLOBAL TAX AUTHORITIES AND FINANCIAL INSTITUTIONS. |T MITIGATES RISKS ASSOCIATED
WITH BLACKLISTING AND FOSTERS INVESTOR CONFIDENCE.

CHALLENGES FOR BUSINESSES

SOME BUSINESSES FACE INCREASED ADMINISTRATIVE BURDENS AND OPERATIONAL COSTS TO MEET THE ECONOMIC SUBSTANCE
CRITERIA. COMPANIES ENGAGED IN LOW-ACTIVITY OR HOLDING OPERATIONS MUST REASSESS THEIR STRUCTURES AND
POTENTIALLY ADJUST THEIR BUSINESS MODELS TO COMPLY WITH THE NEW REQUIREMENTS.

FUTURE DEVELOPMENTS

THE ECONOMIC SUBSTANCE REGULATIONS UUAE ARE SUBJECT TO ONGOING REVIEW AND UPDATES TO ALIGN WITH EVOLVING
INTERNATIONAL TAX POLICIES. BUSINESSES MUST STAY INFORMED ABOUT CHANGES TO ENSURE CONTINUOUS COMPLIANCE AND
CAPITALIZE ON OPPORTUNITIES CREATED BY THESE REGULATORY FRAMEW ORKS.

1. UNDERSTAND THE SCOPE OF RELEVANT ACTIVITIES APPLICABLE TO YOUR BUSINESS.

2. MAINTAIN ADEQUATE PHYSICAL PRESENCE, QUALIFIED PERSONNEL, AND OPERATIONAL EXPENDITURES IN THE UAE.
3. SUBMIT TIMELY NOTIFICATIONS AND ANNUAL ECONOMIC SUBSTANCE REPORTS TO THE RELEVANT AUTHORITIES.
4. MONITOR REGULATORY UPDATES TO ADAPT TO CHANGES IN COMPLIANCE OBLIGATIONS.

5. SEEK PROFESSIONAL ADVICE TO OPTIMIZE BUSINESS STRUCTURES AND ENSURE ADHERENCE TO ECONOMIC SUBSTANCE
REGULATIONS.

FREQUENTLY ASKeD QUESTIONS

WHAT ARE EcoNoMIC SussTANCE RecULATIONS (ESR) IN THE UAE?

EconomMic SuesTANCE ReGULATIONS (ESR) IN THE UAE REQUIRE CERTAIN BUSINESSES ENGAGED IN RELEVANT ACTIVITIES TO
HAVE SUBSTANTIAL ECONOMIC PRESENCE IN THE COUNTRY, ENSURING THEY CONDUCT REAL ECONOMIC ACTIVITIES AND COMPLY
WITH INTERNATIONAL TAX STANDARDS.

\WHICH ENTITIES ARE SUBJECT TO UAE EcoNoMIiC SUBSTANCE REGULATIONS?

ENTITIES CONDUCTING RELEVANT ACTIVITIES SUCH AS BANKING, INSURANCE, INVESTMENT FUND MANAGEMENT, LEASE-FINANCE,
HEADQUARTERS, SHIPPING, HOLDING COMPANY, INTELLECTUAL PROPERTY, AND DISTRIBUTION AND SERVICE CENTER BUSINESSES
ARE sugJecT To UAE ESR.



\W/HEN WERE THE ECONOMIC SUBSTANCE REGULATIONS INTRODUCED IN THE UAE?

THe UAE INTRODUCED THE EcoNoMIC SuBSTANCE REGULATIONS IN 2019 To ALIGN WITH OECD REQUIREMENTS AND PREVENT
HARMFUL TAX PRACTICES.

\WHAT ARE THE MAIN COMPLIANCE REQUIREMENTS UNDER UAE EcoNoMic SUBSTANCE
REGULATIONS?

BUSINESSES SUBJECT TO ESR MUST DEMONSTRATE ADEQUATE ECONOMIC SUBSTANCE BY CONDUCTING CORE INCOME-
GENERATING ACTIVITIES IN THE UAE, HAVING ADEQUATE EMPLOYEES, EXPENDITURE, AND PHYSICAL ASSETS, AND FILING AN
ANNUAL EcoNoMIC SUBSTANCE REPORT WITH THE RELEVANT AUTHORITIES.

How poes ESR AFrFecT UAE FREE ZONE COMPANIES?

MANY FREE ZONE COMPANIES ENGAGED IN RELEVANT ACTIVITIES ARE SUBJECT TO ESR AND MUST MEET SUBSTANCE
REQUIREMENTS TO AVOID PENALTIES AND MAINTAIN THEIR TAX STATUS, AS FREE ZONES ARE NOT AUTOMATICALLY EXEMPT
FROM ESR.

\WHAT ARE THE PENALTIES FOR NON-COMPLIANCE WITH ECONOMIC SUBSTANCE
ReGcuLATIONS IN THE UAE?

NON-COMPLIANCE WITH ESR CAN RESULT IN WARNINGS, FINANCIAL PENALTIES RANGING FROM AED 10,000 To AED 50,000,
AND POTENTIAL SUSPENSION OR REVOCATION OF THE COMPANY'S TRADE LICENSE.

How CAN COMPANIES ENSURE COMPLIANCE WITH UAE ECONOMIC SUBSTANCE
REGULATIONS?

COMPANIES CAN ENSURE COMPLIANCE BY IDENTIFYING IF THEY CONDUCT RELEVANT ACTIVITIES, MAINTAINING ADEQUATE
PHYSICAL PRESENCE AND STAFF IN THE UAE, PREPARING AND SUBMITTING THE REQUIRED ESR NOTIFICATION AND REPORTS ON
TIME, AND CONSULTING WITH LEGAL OR TAX EXPERTS FOR PROPER GUIDANCE.

ADDITIONAL RESOURCES

1. UNDERSTANDING ECONOMIC SUBSTANCE REGULATIONS IN THE UAE: A COMPREHENSIVE GUIDE

THIS BOOK OFFERS AN IN-DEPTH ANALYSIS oF THE UAE’s EcoNomMic SuBSTANCE REGULATIONS (ESR), EXPLAINING THE LEGAL
FRAMEWORK AND COMPLIANCE REQUIREMENTS FOR BUSINESSES. |T COVERS KEY DEFINITIONS, RELEVANT ACTIVITIES, AND THE
REPORTING OBLIGATIONS IMPOSED ON ENTITIES. THE GUIDE IS IDEAL FOR LEGAL PRACTITIONERS, ACCOUNTANTS, AND BUSINESS
OWNERS SEEKING CLARITY ON ESR IMPLEMENTATION.

2. EconomMic SUBSTANCE REQUIREMENTS IN THE UAE: PRACTICAL INSIGHTS FOR BUSINESSES

FOCUSING ON PRACTICAL APPLICATIONS, THIS BOOK PROVIDES DETAILED CASE STUDIES AND COMPLIANCE STRATEGIES FOR
COMPANIES AFFECTED BY THE UAE’s ESR. IT EXPLAINS HOW BUSINESSES CAN ALIGN THEIR OPERATIONS WITH REGULATORY
EXPECTATIONS TO AVOID PENALTIES. THE TEXT ALSO DISCUSSES THE IMPACT OF ESR ON VARIOUS SECTORS INCLUDING
FINANCE, INSURANCE, AND HOLDING COMPANIES.

3. THE UAE EconoMIc SUBSTANCE REGULATIONS: LEGAL AND TAX PERSPECTIVES

THIS BOOK EXPLORES THE INTERSECTION OF TAX LAW AND ECONOMIC SUBSTANCE REGULATIONS IN THE UAE. |T DELVES INTO
THE RATIONALE BEHIND ESR, ITS ALIGNMENT WITH INTERNATIONAL STANDARDS, AND THE IMPLICATIONS FOR TAX RESIDENCY AND
AVOIDANCE. READERS WILL FIND EXPERT COMMENTARY ON REGULATORY UPDATES AND ENFORCEMENT TRENDS.

4. CompLIANCE HANDBOOK FOR UAE ECONOMIC SUBSTANCE REGULA TIONS

DESIGNED AS A STEP-BY-STEP COMPLIANCE MANUAL, THIS HANDBOOK GUIDES BUSINESSES THROUGH THE ESR FILING PROCESS,
DOCUMENTATION REQUIREMENTS, AND AUDIT PREPARATIONS. |T INCLUDES TEMPLATES AND CHECKLISTS TO FACILITATE
ADHERENCE TO REGULATORY DEADLINES. THE BOOK IS PARTICULARLY USEFUL FOR COMPLIANCE OFFICERS AND CONSULTANTS.



5. Economic SUBSTANCE REGULATIONS IN THE UAE: CHALLENGES AND SOLUTIONS

THIS BOOK ADDRESSES COMMON CHALLENGES FACED BY COMPANIES IN MEETING ESR CRITERIA, SUCH AS DEMONSTRATING CORE
INCOME-GENERATING ACTIVITIES AND SUFFICIENT PHYSICAL PRESENCE. | T OFFERS PRACTICAL SOLUTIONS AND RECOMMENDS BEST
PRACTICES FOR MAINTAINING COMPLIANCE. THE DISCUSSION ALSO HIGHLIGHTS THE EVOLVING REGULATORY LANDSCAPE AND
FUTURE OUTLOOK.

6. GLoBAL IMPACT oF UAE’s ECoNoMIC SUBSTANCE REGULA TIONS

ExXAMINING THE UAE’s ESR WITHIN A GLOBAL CONTEXT, THIS BOOK DISCUSSES HOW THE REGULATIONS FIT INTO
INTERNATIONAL EFFORTS AGAINST TAX BASE EROSION AND PROFIT SHIFTING (BEPS). IT ANALYZES THE UAE’S APPROACH
COMPARED TO OTHER JURISDICTIONS AND THE IMPLICATIONS FOR MULTINATIONAL CORPORATIONS. THE BOOK IS VALUABLE FOR
GLOBAL TAX ADVISORS AND POLICYMAKERS.

7. Economic SUBSTANCE REGULATIONS: A GUIDE FOR FINANCIAL INSTITUTIONS IN THE UAE

T AILORED FOR FINANCIAL INSTITUTIONS, THIS BOOK FOCUSES ON HOW BANKS, INSURANCE COMPANIES, AND INVESTMENT FIRMS
CAN COMPLY WITH ESR. IT REVIEWS THE SPECIFIC CRITERIA APPLICABLE TO FINANCIAL SERVICES AND HIGHLIGHTS SECTOR-
SPECIFIC CHALLENGES. THE GUIDE ALSO OFFERS INSIGHTS ON INTERNAL CONTROLS AND RISK MANAGEMENT RELATED TO ESR
COMPLIANCE.

8. TAX PLANNING AND ECONOMIC SUBSTANCE IN THE UAE

THIS BOOK INTEGRATES TAX PLANNING STRATEGIES WITH COMPLIANCE TO THE UAE’s EcoNoMIC SUBSTANCE REGULATIONS. |T
EXPLORES HOW BUSINESSES CAN OPTIMIZE THEIR STRUCTURES WHILE MEETING ESR REQUIREMENTS AND AVOIDING PENALTIES. THE
BOOK INCLUDES ANALYSIS OF TAX TREATIES, SUBSTANCE REQUIREMENTS, AND REPORTING OBLIGATIONS.

9. UAE EconoMIC SUBSTANCE REGULATIONS: REGULATORY FRAMEWORK AND ENFORCEMENT

PROVIDING A DETAILED OVERVIEW OF THE REGULATORY AUTHORITIES AND ENFORCEMENT MECHANISMS, THIS BOOK COVERS THE
ROLE oF UAE’s MINISTRY OF FINANCE AND RELEVANT FREE ZONE AUTHORITIES IN MONITORING ESR COMPLIANCE. |T EXPLAINS
THE PENALTIES FOR NON-COMPLIANCE AND THE APPEALS PROCESS. THE BOOK IS ESSENTIAL FOR LEGAL ADVISORS AND
CORPORATE GOVERNANCE PROFESSIONALS.
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