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Comparing hotel investment values across Europe provides only part of the 
picture. For a true comparison, the investor will also take account of transaction 
costs and taxes, which can differ widely from one jurisdiction to another. 
 
This CMS guide provides a comparison across the principal countries in Europe 
and beyond in which we have offices. The quotes assume a single investment 
property acquisition or disposal or single corporate acquisition or disposal as 
appropriate. Please note that transaction costs and (tax) legislation will change 
constantly.

This is a rough guide only; for more definite information about a particular 
investment or transaction, please contact the relevant person at the end of this 
guide. 
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Municipal search Utility search (each service) Land registry search (per search)

Cost VAT Cost VAT Cost VAT

Albania No charge for online search, 
official extracts from the 
Commercial Registry are 
approximately EUR 1 / extract.

Nil N / A Nil Copies of documents = EUR 0.4 * /  
page + EUR 0.4 service duty;  
real estate file search = EUR 1.4 + 
EUR 0.4 service duty; official search 
of the property = EUR 3.6 + EUR 0.4 
service duty; granting with copies 
of real estate map = EUR 2.8 + 
EUR 0.4 service duty; granting with 
copies of real estate file = EUR 2.8 
+ EUR 0.4 service duty.

Nil

Austria EUR 13.20 Nil EUR 13.20 Nil Usually EUR 10 – 50 (available online) 20%

Belgium EUR 5.50 Nil N / A N / A EUR 30 – 150 Nil

Bosnia and
Herzegovina

Variable Nil Variable Nil Variable, but approx. EUR 5 for  
an excerpt page.

Nil

Bulgaria Variable depending on the 
particular municipality

Nil N / A Nil EUR 1.5 for the first page and 
EUR 0.25 for each subsequent page; 
or if the search is on-line EUR 0.5.
EUR 5 per encumbrance certificate.

Nil

Croatia Cadastre registry excerpt 
(identifying the possessor of  
the property): Request for 
issuance of a cadastre registry 
excerpt EUR 3 + issuance of  
the cadastre registry excerpt 
EUR 6 / hour + material costs as 
determined by the By-Laws.
Excerpts out of cadastral plans /  
Cadastral maps: Request for 
issuance of a cadastre registry 
excerpt EUR 3 + issuance of 
copies of cadastral plans / maps /  
similar documents EUR 3 / hour
+ material costs as determined 
by the By-Laws.
Zoning: Depending on the  
size of the plot, starting from 
EUR 10.

Nil Variable Nil Land registry excerpt (identifying  
the owner of the property):  
EUR 3 per page.
Copies of documents filed with  
the Land registry: 70c per page.

Nil

Czech Republic No charge N / A N / A (usually carried out  
as part of survey / valuation) 

N / A Unofficial online search free of 
charge.
Official extracts: EUR 2 per page 
through remote net access,  
EUR 4 per extract at Land Registry, 
EUR 5 per extract at notary.
Copies of documents filed with the 
Land Registry: EUR 1 per page 
(non-verified copy), EUR 2 per page 
(verified copy).

Nil

England / Wales EUR 320 – 1,000 Nil EUR 0 – 150 20% GBP 10 Nil

France Free or EUR 300 – 800 19.6% N / A N / A EUR 20 – 30 Nil

Germany Administrative fees for copies 
etc. EUR 10 – 70

Nil Administrative fee 
EUR 10 – 100

Nil EUR 18 (certified) /  
EUR 10 (uncertified) per extract, 
EUR 8 for electronical excerpt (notary) 

Nil

Hungary N / A N / A N / A N / A Approx. EUR 12 – 22 Nil

Italy Time-based cost plus  
out-of-pocket expenses  
(e.g. for copies) 

21% Time-based cost plus  
out-of-pocket expenses  
(e.g. for copies)

21% EUR 20 – 25 for basic online cadastral 
and land registry searches. Actual 
cost depends on number of entries 

21%

Luxembourg Cadastre approx EUR 6 15% 
(included 
in the 
extract 
price)

Time-based cost plus out-of- 
pocket expenses (e.g. for 
administrative fees, copies)  
plus adminstrative fees in  
case of public procedure 
EUR 1,105 – 2,000

15% Cadastre certificate:
approx. EUR 6
Topographic map:
EUR 6 – 6.25 per unit depending on 
format

15% 
(included 
in the 
extract 
price)

1.  Due diligence costs for the purchase  
of real estate diligence 
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Municipal search Utility search (each service) Land registry search (per search)

Cost VAT Cost VAT Cost VAT

Montenegro Variable Nil Variable Nil Stamping fee (court verification  
of the sale / purchase agreement) 
approx. EUR 10 plus EUR 1 per 
request for verification.

Nil

Morocco Administrative costs for certified 
copies of certain documents 
(e.g. cadastral plan) which may 
vary depending on the request, 
starting from MAD 20 (stamp 
duties).

Nil N / A N / A MAD 75 for the property title Nil

The Netherlands Administrative fees for maps 
and copies etc. EUR 30 – 100 

Nil N / A N / A Electronic register available free  
of charge

Nil

Poland Land register:
Ca EUR 3 per 1 plot – ca EUR 30 
per 1 plot
Maps:
Ca EUR 30 per 1 plot, each next 
ca EUR 3 per 1 plot
Zoning plan (copy):
Ca EUR 5 – 50

N / A N / A N / A EUR 15 (for full excerpt from the 
land and mortgage register)

Nil

Portugal Variable from municipality to 
municipality. For reference, 
please be informed that Lisbon 
Municipality charges EUR 3.05 
for each simple copy of the first 
four pages, accrued by EUR 0.25 
per additional page.

N / A a) online: EUR 6.00 per property; or 
b) presence request: EUR 1.00 per 
page / copy.

Romania N / A Nil N / A N / A Ca EUR 5 per cadastral plot Nil

Russia Time-based cost plus out-of- 
pocket expenses (e.g. 
administrative fees, excerpts 
from Land Register, site visit). 
Some excerpts are publicly 
available (e.g. cadastral maps).

18% Variable Nil Cost depends on type of requested 
information and documents  
(Land registry excerpt, copies of 
documents, inquiries on title 
documents, etc.), on form of 
excerpts (electronic or paper), etc. 
EUR 5 – 60 per excerpt.

Nil

Serbia Variable Nil Variable Nil Excerpt showing actual state – cost 
depends on number of pages of  
the excerpt (up to 5 pages approx. 
EUR 12).

Nil

Scotland From GBP 60 – 120 plus VAT. 20% Water and Sewage Search –  
usually included in the municipal 
search. 
Gas and Electricity searches vary 
with supplier.

20% From GBP 25 – 50 plus VAT. 20%

Slovakia Variable Nil Variable Nil EUR 8 (online register is for
no charge).

Nil

Slovenia Confirmation of eligible use  
of land / zoning plan: Variable 
(time-based costs and 
administrative fees for copies)

Nil Variable Nil a) Uncertified excerpt available 
online: no charge
b) Certified excerpt: EUR 3.28 for 
each sheet 

Nil

Spain Cadastre certificate approx.  
EUR 8.64 (plan) – 25 (map). 

N / A N / A N / A Depends on the number of entries 
or inscriptions of the plot and on  
the type of search (binding or not 
binding): 
a) Non-binding search: EUR 9.02  
on line search; EUR 3.49 not on line 
search
b) Binding search: EUR 6 or EUR 7 
per entry, except for “certificate title 
deed” (which total cost is EUR 9.015) 
and “encumbrance’s certificate” 
(which total cost is EUR 24.04).
According to the information 
provided, the cost of a complete 
certificate of a property is approx. 
EUR 15 – 30, depending on the 
number of entries.

21%

Switzerland Map / zoning plan: EUR 10 – 70 8% N / A N / A From EUR 100, depending on 
number of entries or inscriptions on 
the plot (excerpt land register).

Nil

Ukraine N / A N / A N / A N / A EUR 7 Included
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Company search, per company Survey / valuation fee, approx. Phase 1 environmental survey

Cost VAT Cost VAT Cost VAT

Austria Usually EUR 10 – 50 (available 
online)

20% Survey: hourly rates from 
EUR 100 – 300 
Valuation fee: normally from 
EUR 1,500 – 5,000

20% Hourly rates from 
EUR 100 – 300

20%

Belgium EUR 5 21% EUR 1,500 and EUR 15,000 21% EUR 5,000 – 10,000 21%

Bulgaria No charge is collected for online 
search. An official excerpt of the 
Commercial Registry is EUR 2.5 
for the first page and EUR 1 per 
each subsequent page.

Nil Survey: negotiable. 
Valuation: negotiable, usually 
approx. EUR 50 for apartment; 
EUR 80 for office up to 800m2. 
Commercial area from EUR 130 
(depending on the area).

20% Negotiable 20%

Croatia No charge if made via internet 
(only unofficial data); 
Registry files insight: app. EUR 14;
Excerpt: app. Ct. 70 per page 

Nil Negotiable 23% Negotiable 23%

Czech Republic No charge for unofficial online 
search, official extracts approx. 
EUR 2 per page

N / A Negotiable 20% Depends on locality 
(e.g. Prague more expensive) 
and proposed use of land  
and is not always necessary. 
Average cost: EUR 3.125

20%

England / Wales From EUR 46 – 57 plus VAT Nil 1 – 2% of purchase price 17.5% EUR 1,280 – 2,400 17.5%

France EUR 70 19.6% EUR 3,800 – 14,000 19.6% Variable 19.6%

Germany EUR 18 (certified) / 
EUR 10 (uncertified) per extract; 
EUR 4.50 for electronical 
excerpt /online, EUR 1.50 per 
document for other electronic 
documents / online

Nil Survey: hourly rates starting at 
EUR 50. 
Valuation fee: depends  
on value / difficulty,  
e.g. value EUR 1 million:  
EUR 2,000 – 4,000;  
value EUR 20 million:  
EUR 7,000 – 22,000 

19% EUR 4,000 – 8,000 19%

Hungary Approx. EUR 8 – 26 Nil EUR 4,000 – 4,800 27% Average fee is EUR 4,000 27%

Italy Approx. EUR 10 
(full company search)

21% Negotiable, depends also  
on value of property 

21% Variable: depends on time 
spent

21%

Morocco MAD 20 per page (front and 
back) for a certified extract 
beside the trade register.
From MAD 30 if collected online 
on the OMPIC website 

Nil

20%

N / A N / A N / A N / A

The Netherlands EUR 5 – 50 21% in 
case of 
services.

Survey: variable
Valuation: 1 – 2% of purchase 
price

21% Depends on the size and 
location of the land and the 
time spent.

21%

Poland EUR 15 (for full excerpt from the 
companies register)

Nil Depends on time spent 23%  
Polish entity. 
0%  
Foreign entity  
(if conditions 
met)

Depends on time spent and 
location of the land 

23%

Romania EUR 6.25 Nil 1 – 3% of purchase price 19% N / A N / A

Russia N / A N / A Negotiable 18% N / A N / A

Scotland From EUR 58 – 84 17.5% 1 – 2% of purchase price 17.5% EUR 205 plus VAT 17.5%

Slovakia EUR 6.50 per extract (paper 
form) EUR 0.33 per extract 
(electronic form)

N / A Depends on time spent and 
value of the subject

20% if 
company  
is VAT- 
registered

Depends on time spent and 
value of the subject 

20% if 
company  
is VAT-
registered

Slovenia No charge for online search and 
for uncertified (online) excerpt 
Certified excerpt: EUR 3.28 per 
sheet (VAT included)

20% Negotiable: depends on time 
spent and value of the subject

20% Negotiable: depends on time 
spent and location of the land

20%

Spain Depends on the number of 
entries or inscriptions of the plot 
and on the type of search 
(binding or not binding): 
a) Non-binding: EUR 2.98 – 15
b) Binding search: approx. EUR 6 
per entry

21% 0.2 – 0.4% of the purchase price, 
depending on the nature of the 
property.

21% Approx. EUR 12,000 – 48,000 21%

Switzerland EUR 0 – 40 (excerpt commercial 
register).

8% Hourly rates starting at EUR 110 
(as a rule: 0.05 – 0.2% of 
valuation price).

8% Depends on time spent and 
size of land.

8%

Ukraine EUR 72 Included Negotiable Included Negotiable Included
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2.  Costs associated with a contract for purchase  
of real estate and registering title 

Vat on price Transfer duty

Cost VAT Cost VAT

Austria No VAT unless option for taxation Nil or 20%  
(in case of option 
for taxation)

3.5% of purchase price EUR 
(real estate transaction or purchase of 100%  
of shares of property holding company) 
[EUR incl. VAT in case of option for taxation] 

Nil

Belgium If building is ‘new’ for tax purposes and election  
is made, VAT applies on building (vs. land) portion of 
purchase price

21% 1.  12.5% on purchase price in Brussels and Wallonia; 
10% on purchase price in Flanders 

2.  If building is ‘new’ for tax purposes and election is 
made, transfer duty does not apply (but see VAT)

Nil 
 
Nil

Bulgaria General rule: the VAT is 20%. VAT exempt are all 
supplies related to land such as transfer of ownership 
of and in rem rights over land, as well as lease of land. 
There are certain exceptions to the above rules, where 
VAT is due, such as: (i) transfer of newly built buildings 
(within five years as of putting into operation of the 
building); (ii) ‘transfer of regulated land plots and plots 
adjacent to newly built buildings; (iii) in case of 
commercial lease, etc. Before completion of the 
building as a rough construction, subject to transfer 
can be only the building right, which transfer is VAT 
exempt.

20% Each municipality determines the amount of the 
transfer tax in the beginning of each calendar year. 
The amount of the transfer tax could be between 
0.1 – 3% of the property’s purchase price or tax 
assessment whichever is higher. When the real estate 
is subject to donation, transfer tax is due only in case 
of donation between brothers and sisters from 
0.4 – 0.8% of the value of the real estate and in the 
case of donation between unrelated parties from 
3.3 – 6.6%. The tax liability shall be borne by both 
parties upon mutual consent.

Nil

Croatia VAT applies only on transfer of so-called “new 
buildings”, meaning buildings built, supplied or paid 
after 31 December 1997 if the Seller is VAT tax-payer 
(the value of the land plot is excluded).

25% 5% of market value of the real estate at the time of 
its acquisition (land plot value) 

Nil

Czech Republic General rule is that: 
1.  Sale of land for which the construction permit has 

been issued (but no structure yet constructed on 
it) is subject to VAT; transfer of other land is 
VAT-exempted 

2.  Sale of structures within first three years after 
issuing occupancy permit is subject to VAT; 
transfer of structures after the three-year period is 
VAT-exempted

20%  
(for transfer of 
smaller residential 
properties

3% transfer tax on purchase price or valuation of 
real estate asset. Normally payable by seller (buyer  
is guarantor), but by buyer in certain circumstances. 
No duty on first ever transfer where the building  
has not yet been used. In-kind contributions to 
companies registered in the EU are transfer 
tax-exempted if the contributor remains company’s 
shareholder for at least five years.

Nil

England / Wales On full price if new building or tax option made
(unless transfer of a business).

20% Up to 4% of total purchase consideration (including 
any VAT). 0.5% if sale of shares (note: maximum  
rate on expensive residential property is 7% or 15% 
if the buyer is corporate).

Nil

France (i) On sales within five years of building completion: 
VAT on whole purchase price or (ii) upon election of 
the seller VAT on the whole purchase price or on the 
margin. 

19.6% In principle 5.09%.
Reduced rate (0.71498%) or fixed duty (EUR 125) may 
apply (new building or seller commitment to resell or 
to build or to significantly renew the building).

Nil

Germany No VAT unless tax election made and preconditions 
met or transfer of business 

19% (in case of 
option for 
taxation)

As of 1 January 2013:
 – 3.5% in Bavaria and Saxony
 – 4.5% in Bremen, Saarland and Hamburg
 – 5.0% in all other Federal States 

Nil

Hungary Generally exempt with option to tax, except sale of 
building plots and sale of new buildings which are 
always taxable. Buildings are considered new if they 
have not been put into use / operation, or less than  
two years have passed their operation permit has 
become effective.

27% Degressive rates of 4% and 2%, with cap at approx. 
EUR 666,667 per real estate.

Nil

Italy 1.  Sale of commercial property by VAT-registered 
individual or entity: VAT-exempt unless seller opts 
for VAT or certain specific conditions requiring the 
application of VAT occur 

2.  Sale of non-commercial property by VAT-registered 
individual / entity: VAT-exempt, exception applies 
for construction companies under certain 
circumstances 

3.  Sale of commercial or non-commercial property  
by non-VAT- registered individual or entity: not 
subject to VAT

1.  If not 
VAT-exempt,  
VAT at a 21%  
or 10% rate 

2.  If not 
VAT-exempt,  
VAT at a 21%  
or 10% rate 

3. Nil

1.  Sale of commercial property by VAT-registered 
individual or entity: fixed amount of EUR 168 
regardless of whether or not VAT applies 

2.  Sale of non-commercial property by VAT-registered 
individual or entity: if sale is VAT-exempt 7% of 
value of the property; if sale is subject to VAT, 
fixed amount of EUR 168 

3.  Sale of commercial or non-commercial property by 
non-VAT-registered individual or entity: 7% of 
value of the property

1. Nil 
2. Nil 
3. Nil

Morocco Operation made by a person liable to VAT for 
commercial purposes. 
Special rules are provided for promoters.

20% 4% registration duties on purchase price when the 
real estate corresponds to build buildings used for 
commercial, professional or administrative purposes.

Nil
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Vat on price Transfer duty

Cost VAT Cost VAT

The Netherlands 1. Sale of building land
2.  Sale of a new building before its first 

occupation
3.  Sale of a building within two years following  

the date of first occupation
4.  Sale of a building after the 2-year period 

following the date of first occupation

21% 1. Exempt from transfer tax
2. Exempt from transfer tax
3.  6% transfer tax on value of property, unless 

buyer can not deduct the VAT on selling price
4. 6% transfer tax on value of property

Nil

Poland On full purchase price unless transfer as part of 
business enterprise.

 – Industrial Land and 
buildings – 23%

 – Residential houses and 
apartments – 8%

 – Agricultural land –  
exempt

 – Some exemptions for 
older buildings apply 
(but election for VAT 
may be made)

2% land and buildings if exempted from VAT. Nil

Portugal No VAT applicable unless option for taxation. Nil or 23% (in case of 
option for taxation).

Real estate transfer tax at a rate of 6.5% and 
stamp duty at a rate of 0.8% are due on the 
purchase price or on the property taxable value (as 
per evaluation performed by the tax authorities), 
whichever is the higher. Real estate transfer tax 
is also due on the acquisition of at least 75% of 
the share capital of a limited liability company 
(sociedade por quotas) owning real estate. 

Nil

Romania On full price (unless the transferee is an 
individual, or transfer from a VAT payer to 
another VAT payer, or transfer of business  
by way of a share sale) 

19% On a value sliding scale. 
For transactions of more than EUR 120,000, 
approx. 0.5% of the purchase price

Nil

Russia On whole purchase price of buildings (premises).  
Sale of land plots is exempt 

18% Nil Nil

Scotland On full price if new building or tax exemption 
waived (unless transfer of business) 

20% Up to 4% of total purchase consideration 
(including any VAT). 0.5% if sale of shares (note: 
maximum rate on expensive residential property 
is 7% or 15% if the buyer is corporate).

Nil

Slovakia The supply of a land with exception of the 
supply of building plot is exempt from VAT. 
If the VAT payer supplies the building plot with or 
without a building constructed on it, this supply is 
subject to VAT. The sale of a building and related 
building plot may be exempt from VAT after five 
years following the start of the use of the building

20% No transfer tax applicable N / A

Slovenia Transactions related to immovable property are 
as a general rule VAT exempt unless if: 
—  The supply of the building is performed 

before the buildings or parts thereof are first 
occupied or used or if the supply is performed 
prior to the expiration of the two-year period 
from the commencement of the first use or 
first occupation;

—  The land supplied has the status of a building 
land;

Pending certain conditions the parties may opt 
to VAT.

8.5% for residental 
buildingngs intended for 
permanent residence and 
20% for non-residental 
bulidings

2% of purchase price Nil

Spain 1. On first transfer of new buildings:
2.  On second and subsequent transfer of 

buildings:

1.  21% non-residential 
buildings, 10% 
residential buildings 
and 4% housing  
partly financed by 
government.

2.  Exempt (but election 
for VAT may be made).

1.  No (incompatible with VAT); but Stamp Duty  
is applicable at 1% (but it will depend on the 
Autonomous Region where the Property is 
placed).

2.  7% (this tax rate can range from 6 – 10%, 
depending on the Autonomous Region where 
the Property is placed). Stamp Duty is not 
applicable (if the election for VAT were made, 
Transfer Duty will not be applicable, and 
Stamp Duty will be applicable – in this case if 
the exemption is waived, the gradual quota of 
the Stamp Duty modality may increase).

Nil

Switzerland No VAT unless tax election is made (option for 
tax but not possible for supply of land) and 
respective preconditions are met.

Nil or 8% 0 – approx. 3.3% of purchase price (rates are 
regulated by Cantonal law and vary accordingly).

Nil

Ukraine On purchase price or market value of buildings 
(premises), if higher. Payable by the seller, but 
financed by the purchaser. Sale of land plots is 
exempt, except for land plots purchased 
together with, and composing a value of, real 
estate located thereon. Sale of residential 
premises at the secondary market is exempt. 

20% Transfer duty is not applicable; 1% pension fund 
fee of purchase price paid by the purchaser

N / A
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Land registry registration fees Notary fees Legal fees

Cost VAT Cost VAT Cost VAT

Austria 1.1% Nil According to the statutory  
fee schedule: affirmation of 
signature – max. EUR 120 (each) 

20% Usually from 1 – 3%  
(incl. precontractual research 
and advice, contract 
drafting, etc.). Negotiable

20%

Belgium EUR 10 per page for the transcription 
of the notary deed into the Land 
Registry 

Nil According to a statutory fee:  
between 0.3 – 1% of the purchase 
price

Nil Normal rate per hour Nil

Bulgaria The fee for registration of agreements 
for transfer or establishment of right 
of ownership or right in rem amounts 
to 0.1% of the real estate’s value or 
tax assessment, whichever is higher.

Nil Proportional system for calculation 
based on real estate’s purchase price 
or tax assessment whichever is 
higher. Up to EUR 3,000 per 
transaction.

20% Negotiable Nil

Croatia Approximately EUR 35 Nil Purchase of a real estate itself: solely 
the notarisation of the seller’s 
signature is required: EUR 7 per copy. 
Purchase of shares in a company 
owning real estate: Please see 
Section Tax or Duty on the 
acquisition of shares in a company 
owning real estate on Page 14.

25% Hourly rates 25%

Czech Republic EUR 40 per contract Nil EUR 1.5 for verification of each 
signature on real estate purchase 
contract 

20% Negotiable 20% if 
attorney /  
law firm 
is VAT 
registered

England / Wales Maximum GBP 920 Nil N / A N / A Negotiated scale:
say 1% on GBP 1 million 
value to 0.1% on  
GBP 20 million value.

20%

France 0.1% of purchase price Nil 0.825% of value (capped generally) 19.6% By reference to time spent 19.6%

Germany Scale, 
e.g. value EUR 1 million: 
EUR 1,557; 
value EUR 20 million: 
EUR 17,157

Nil On notarisation of an SPA, e.g. value 
EUR 1 million: approx. EUR 3,117 – 
4,671; value EUR 20 million: approx. 
EUR 34,300 – 51,000; 
On notarisation of a conveyance,  
e.g. value EUR 1 million: approx. 
EUR 800; value EUR 20 million: 
approx. EUR 8,600. Legalisation  
of signature: EUR 130 

19% Negotiable; normally hourly 
rates; statutory fee schedule 
applicable unless rates have 
been agreed otherwise scale 
according to schedule,  
e.g. value EUR 1 million: 
EUR 6,750; value EUR 20 
million: EUR 92,250

19%, but 
only for 
German 
buyers

Hungary Approx. EUR 22 – 42 Nil N / A N / A Negotiable 27%

Italy 1.  Sale of commercial property by 
VAT-registered individual or entity: 
cadastral and so-called ‘mortgage’ 
charges are due at a rate of 4% of 
value of the property 

2.  Sale of non-commercial property by 
VAT-registered individual or entity: if 
sale is VAT-exempt cadastral and 
‘mortgage’ charges are due at a rate 
of 3% of value of the property; if 
sale is subject to VAT, fixed amount 
of EUR 336 

3.  Sale of commercial or non-
commercial property by non-VAT-
registered individual or entity: 
cadastral and ‘mortgage’ charges 
are due at a rate of 3% of value

Nil Scale fees (approx. 2 – 0.15% of the 
value of the transaction) according 
to value of the transaction

21% Depends on time spent  
and value / complexity of  
the transaction

21%

Morocco Usually:
1% of the purchase price 
Fixed rate MAD 75
Publicity fees of MAD 225

Nil Law No. 32-09 related to the 
organisation of the notarial profession 
enacted on 22 November 2011  
and entered into force on 
24 November 2012 provides that 
the amount and terms of perception 
of the notary’s fees are determined 
by Ministerial Decree or Order. 
To date the notary fees have not 
been enacted yet (fees usually 
starting from 1% of the purchase 
price).

10% Depends on time spent  
and the complexity of the 
transaction

10 or 
20% 
(lawyers 
or off 
counsels)



10  |  CMS Guide to Hotel Real Estate Transaction Costs in Europe

Land registry registration fees Notary fees Legal fees

Cost VAT Cost VAT Cost VAT

The Netherlands Maximum EUR 1173 Nil Contract sale: 
e.g. EUR 1 million (min.  
EUR 1,131 – max. EUR 3,678), 
EUR 20 million (min. EUR 4,350, 
but there is no max. set) NB. 
Different rates apply for mortgage 
deeds 

21% Normal rate per hour 21%

Poland EUR 50 Nil Minimum EUR 25,
maximum ca EUR 2,500.

23% –  
Polish entity; 
0% –  
Foreign entity  
(if conditions 
met)

Negotiable 23% –  
Polish entity; 
0% –  
Foreign entity  
(if conditions 
met)

Portugal For each act:
online: EUR 200
paper form: EUR 250
These costs can be reduced 
according the number of assets 
under registration.
If it is a rural asset this cost is 
reduced by 50%.
These costs can increase if it is 
necessary to insert some 
information in the description or 
inscription of the registration – by 
between EUR 50 and EUR 100.

Public Notary :
Sale and purchase: EUR 175
plus EUR 50 per asset until the 
maximum of EUR 800
Private Notary:
Negotiable
Other entities as Lawyers:
Negotiable

23% Lawyer rates:  
EUR 150 and  
EUR 250 per hour.

23%

Romania For companies – 0,5% of the 
purchase price, but no less than 
aprox. EUR 15.
For individuals – 0,15% of the 
purchase price, but no less than 
aprox. EUR 15.

Nil 0.44 – 2.2% of the purchase price 24% Negotiable 24% –  
Romanian 
entity;
0% –  
Foreign entity

Russia Ca EUR 375 Nil Optional Nil Sliding scale according 
to price / negotiable

18%

Scotland Maximum GBP 7,500 per 
registration.

N / A N / A N / A Negotiated scale: say 
1%  
on EUR 1 million value 
to 0.15% on EUR 20 
million value

17.5%

Slovakia EUR 66; EUR 33 if electronic 
application.
Express: EUR 265.50; EUR 130
if electronic application.

Nil EUR 1.99 per signature, EUR 1.33 
per page verified, EUR 2.66 per 
page verified if document is 
related to foreign country.

20% if 
registered  
VAT payer

Negotiable 20% if 
registered  
VAT payer

Slovenia Court fees for registration of 
title: depends on value of real 
estate subject to registration, 
e.g. value less than EUR 20,000: 
EUR 5.00 per registration 
proposal (minimum fee), value 
more than EUR 60 million: 
EUR 5,000.00 per registration 
proposal (maximum fee)
Court fees for registration of 
mortgage: EUR 50.00 per 
registration proposal

Nil Verification of the seller’s signature 
on the real estate purchase 
contract: depends on value of 
transaction (min. EUR 5.00 and 
max. EUR 100.00) 
Contract in the form of notarial 
deed: depends on value of 
transaction (min. EUR 37.00 and 
max. EUR 1,000.00)
Notary fees for land register 
proposal: EUR 37.00. 

20% Negotiable 20%

Spain Fees depend on value.  
For an amount exceeding  
EUR 601,012.10:  
0.20 per 1,000.  
Maximum: EUR 2,181.67

21% Fees depend on value. From 
EUR 601,012.10 – 6,010,121.04: 
0.3 per 1,000. 
For an amount exceeding 
EUR 6,010,121.04 the Notary 
receives an amount agreed by  
the parties. 

21% Negotiable 21%

Switzerland Approx. 0.1 – 0.5%
of purchase price (land registry
registration fees are regulated
by Cantonal law and vary
accordingly). 

Nil Approx. 0.02 – 1% of purchase 
price, partly with fixed maximum 
fee (notary fees are regulated by 
Cantonal law and vary accordingly).

8% Lawyers rate per hour
(EUR 200 – 500).

8%

Ukraine EUR 10 N / A 1% of sale price or state valuation 
of land, if higher,  
or 1% of sale price or inventory 
registration value,  
if higher, of building (premises) 

N / A Negotiable N / A or 20% 
(depends if  
a client is 
resident or 
non-resident  
in Ukraine)
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3.  Tax or duty on the acquisition of shares  
in a company owning real estate

Transfer duty, transfer tax or stamp duty

Amount VAT

Austria In the event of 100% purchase of shares: 3.5% of the lower of triple Standard Value or market value. Standard Value is a standardised 
value which is usually substantially lower than (as a rule of thumb 10% of market value) 

Nil

Belgium Nil Nil

Bulgaria N / A Nil

Croatia Depending on the formal requirements for the transfer of ownership. The transfer of shares in a private limited company (“d.o.o.”) 
requires notarisation of the agreement. In this case, notary fees depend on value of the share / purchase price; the fees are capped at 
EUR 2,700 (or EUR 5,400 when the agreement is prepared by the notary public). No other transfer taxes or stamp duties are triggered. 
The transfer of shares in a public limited company (“d.d.”) require only notarisation of the seller’s signature, approx. EUR 7, and do not 
trigger transfer duties, transfer taxes or stamp duties. Further costs arise from the application for registration of the acquisition of shares 
with the commercial court registry: notary fees – notarisation of the application: approx. EUR 27; draft and notarisation of the application: 
max. EUR 400; court fees – approx. EUR 35; costs of public advertisement in the official gazette – approx. EUR 30 (per change).

Nil

Czech Republic Nil N / A

England / Wales 0.5% Nil

France Upon the sale of the shares (actions) or interests (parts sociales) of a non-listed (French or foreign) company, the assets of which are 
directly or indirectly composed for at least 50% of French real estate the purchaser is subject to transfer taxes of 5% which will apply 
to the fair value of the company’s assets (including its real estate) less the current amount of debts incurred by the company in order  
to purchase its real estate property (if any). Otherwise the transfer of shares (actions) would be subject to a 0.1% transfer tax (of the 
sale price, or its market value if it is superior) and the transfer of interests (parts sociales) would be subject to a 3% transfer tax 
applying to its sale price exceeding EUR 23,000 (or its market value if it is superior). 

Nil

Germany If – after the acquisition of the shares – 95% (or more) of the shares in the company (corporation or partnership) are held by the 
purchaser (or – under some additional preconditions – by an affiliated company): 5% (some federal states 3.5% or 4.5%) Real Estate 
Transfer Tax on tax value of the property owned by the company becomes due. 
In case of an acquisition of interest in a partnership, 5% (some federal states 3.5% or 4.5%) Real Estate Transfer Tax can also be 
triggered if 95% (or more) of the interest have been transferred to one or several partners within a period of five years. 
5% Real Estate Transfer Tax applies in most federal states; in Bavaria, Hesse and Saxony: 3.5%, in Bremen, Hamburg, Lower Saxony 
and Saarland: 4.5%

Nil

Hungary Transfer tax of 4% to 2% on the value of real estate in companies with a main activity related to real estate; capped at approx. 
EUR 666,667 per real estate.

27%

Italy Registration tax at fixed rate of EUR 168 on transfer of shares (SPA and SAPA companies) or quotas (SRL companies).  
Transfer of shares in non-listed companies is also subject to a 0.22% tax on financial transactions 1.

Nil

Morocco If 75% at least of the company’s fixed assets is composed of real estate, registration duties: 6%. Otherwise registration duties: 3%. Nil

The 
Netherlands

If a company qualifies as a ‘real estate company’, the acquisition of one third of the shares in this company or more is taxable with 6% 
transfer tax. The tax is calculated over the value of the real estate that the shares represent. A company may qualify as a ‘real estate 
company’ if at least 50% of its assets consists of real estate (at least 30% of the assets consist of real estate located in the Netherlands) 
and the real estate is used for exploitation. 

Nil

Poland 1% Nil

Portugal Real estate transfer tax is due on the acquisition of shareholdings (quotas) representing at least 75% of the share capital of a limited 
liability company (sociedade por quotas) owning real estate. The tax is due at a 6.5% rate on the property taxable value or on the net 
book value of the urban real estate registered in the company’s accounting records, whichever is the higher. If the acquisition does not 
involve 100% of the share capital, the tax will be due in the corresponding proportion.

Nil

Romania For a notarised assignment agreement: 0.25% of the value declared by the parties (however it is not compulsory to notarise the 
assignment agreement) 

Nil

Russia Nil Nil

Scotland 0.5% Nil

Slovakia No transfer tax applicable N / A

Slovenia No transfer taxes on acquisition of shares in a company owning real estate; however there are other fees depending on the formal 
requirements for the transfer of shares. The transfer of shares in a private limited company (“d.o.o.”) requires the share transfer 
agreement in the form of notarial deed (notary costs depend on the amount of purchase price or value of the business share:  
EUR 37.00 – 689.00 + 20% VAT). Notary costs for the entry of the share transfer agreement in the court register are approx. EUR 60.00 
+ 20% VAT.

Nil

Spain Exempt, except for the transmissions of shares, when the purpose of said transmission were to avoid the tax implications that would arise 
in case of a direct transmission of real state assets. In fact, if (i) more than a 50% of the share capital of the company is constituted by 
real estate in Spain; and if, (ii) the acquirer obtains entitlement for the whole capital or at least a control position in the company; the Tax 
authority would consider that said transmission has been made with avoiding purposes (the contrary could be proved). Notwithstanding 
this, when the real state assets transferred (through the transmission of shares) were related with a business activity, said transmission 
would be exempt from VAT and Transfer Tax. If the above mentioned requirements were fulfilled the transaction will be subject to:
 – VAT (21% / 10% / 4%, tax rates, depending on the type of real state acquired), and to Stamp Duty (1%, but it will also depend on 

the Autonomous Region where the Property is placed), if the transferor is a professional or an entrepreneur, or,
 – To Transfer Tax at the 7% tax rate (this tax rate can range from 6 – 10%, depending on the Autonomous Region where the 

Property is placed), if the transferor is not a professional or an entrepreneur.

Nil

Switzerland Real estate transfer tax on the sale / purchase of shares in a qualifying real estate company: 0 – 3.3% (rates are regulated by 
Cantonal / communal law and vary accordingly). Share transfer tax (stamp duty) if a contractual party is a securities dealer for tax 
purposes: 0 – 0.3% (depending on contractual parties and type of shares). 

N / A

Ukraine No transfer duty, transfer tax or stamp duty is applicable. 1% State duty (notary fees) of sale price, if sale agreement is notarised. N / A

1   Applies from 1 March 2013, will be reduced to 0.20% from 2014. Applies also to transfers of equity-like financial instruments.  
Exceptions and specific rules for shares in listed companies apply. 
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4.  Tax on future disposal of real estate or shares  
in a company owning real estate 

Tax on capital gains on the disposal of the real estate itself

Cost VAT

Austria If property is held as private asset: 25% income tax on capital gains (sales revenue – acquisition costs). If property has 
been acquired prior to 1 April 2002 lower rates of 15% or 3.5% may apply.
If property is held as business asset of Austrian company: generally 25% corporate income tax on capital gains.

Nil

Belgium Belgian resident company: capital gains are considered profits and are subject to corporation tax at normal rates  
(up to 33.99%) 
Foreign company: as for Belgian resident company 

Nil 
Nil

Bulgaria Capital gains of companies:
 – residents: included in the taxable profit, which is subject to 10% corporate income tax;
 – non-resident: subject to 10% final tax, if not attributable to a permanent establishment in Bulgaria.

Capital gains of individuals:
 – residents: included in the aggregate taxable income, subject to 10% personal income tax; 10% allowance is 

deductible from the gain;
 – non-residents: subject to 10% final tax; 10% allowance is deductible from the gain;
 – gains from the sale / exchange received by EU / EEA residents in a calendar year are exempt for (i) one residential 

property, if 3 years passed from acquisition, and (ii) up to two immovable properties, and / or agricultural and 
forest properties irrespective of their number, if more than 5 years passed from acquisition.

Nil

Nil

Croatia Private persons: no taxation if the real estate is used for living or if ownership has been used for more than three years; 
however, if more than three transactions within a five-year period are made, the personal income tax applies (rate 
25%) but only for the difference between the prices (price for which the seller purchased the property and price which 
the seller received by selling the same property) and do not trigger transfer duties, transfer taxes or stamp duties.
Companies: No capital gains tax, but proceeds treated as income, so sales by corporations are subject to corporate 
income tax, 20% in 2012.

25% on the value 
of the building  
(not the plot itself), 
if the Seller is VAT 
tax-payer (exceptions 
for older buildings)

Czech Republic Proceeds subject to income tax. Individuals exempted if time period between buying and selling exceeds five years. 
Income tax rate: 19% (individuals and corporations).

Nil

England / Wales Sale by a company: corporation tax of up to 24% (23% in 2013).
Sale by an individual: capital gains tax of between 18% and 28%.

Nil 
Nil

France Sale by a French resident company (or by the French PE of a foreign company): capital gains are taxed at standard 
Corporate Income Tax (CIT) rate of up to 36.1% (+ 3% on the fraction of profits that are distributed) (NB: special rules 
apply to SIIC, SPPICAV or real estate investment companies opting for the “SIIC” regime and fulfilling all 
requirements). 
Sale by a foreign company: subject to relevant tax treaty, whether or not the company is subject to CIT in France (on 
this gain), a withholding tax is levied at a rate of 33.33% (but this withholding tax should be credited against CIT if 
due, and excess compared to CIT due or, otherwise, to CIT that would be due by a French resident, can be refunded). 
This rate would also apply to disposal by real estate dealer or developer with no PE in France. Special rules apply to 
sales by individuals. If the seller is located in a non-cooperative jurisdiction, the withholding tax is increased to 50%.

Nil

Nil

Germany Sale by a corporation: capital gains derived from the sale of real estate are treated as the taxable income of the 
corporation and are subject to general corporate tax of 15.8% and under certain condition additional trade tax  
(approx. 14 – 17%). 
Sale by an individual: 0 – 47.5%; tax exempt if disposal occurs after more than ten years after acquisitions

Nil

Hungary Capital gains are treated as the taxable income of the corporation in the given fiscal year and are subject to general 
progressive corporate tax of 10% and 19%. Extra tax on gains on reclassified agricultural land is imposed. Sale by an 
individual is subject to a 16% tax (no exemptions apply).

Nil 
Nil

Italy If the seller is a resident company: 27.5% + 3.9% (standard)
If the seller is a non-resident company without a permanent establishment in Italy or a non-resident individual:
 – within five years from the acquisition 27.5% (company); progressive rates from 23 – 43% (individual);  

20% (company / individual if option is elected in the deed of sale).Local extra charges usually apply to individuals 
 – after five years from the acquisition: not taxable 

Nil 
Nil

Morocco Sale by a Moroccan resident company: capital gains are taxed at a standard Corporate Income Tax: 30% 
Sale by an individual: the capital gains realized on the disposal of the real estate is considered as a real estate gain  
and is exempted of income tax if the real estate corresponds to the seller’s main residence during at least six years. 
Otherwise the profit is taxed at 20% (minimum contribution is provided: a minimum of 3% of the purchase price  
has to be paid to the Moroccan Treasury, even if there is no profit).

Nil

The Netherlands Sale by a company: 20% of profits up to EUR 200,000 and 25% in excess. 
Sale by an individual: max. of 52% on capital gains. 
If the property is an investment without the use of labour, annually 1.2% of the market value of the property. 

Nil 
Nil

Poland Polish resident company 19% CIT, non-resident company in most cases subject to 19% CIT according to relevant tax 
treaties.

Nil
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Tax on capital gains on the disposal of the real estate itself

Cost VAT

Portugal Resident companies: 50% of the capital gains assessed may be excluded from the corporate income tax base (subject 
to a standard rate of 25% plus municipal and state surcharge), if the sales proceeds are reinvested in the year of the 
sale, the previous year or the following 2 years. 
Non-resident companies: 25% rate. 
Resident individuals: only 50% of the capital gain is included in the personal income tax base, subject to rates varying 
from 14.5% to 48%. 
Non-resident individuals: 28% rate. 

Nil or 23% in case 
of option for 
taxation. 
Nil
Nil (23% in case of 
option for taxation)
Nil

Romania Sale by a company: if applicable, the general tax on capital gains of 16%.
Sale by an individual (income tax):
 – for real estate owned for less than three years: 3% for values up to RON 200,000 or RON 6,000 + 2% of amount 

exceeding RON 200,000, for values in excess of RON 200,000;
 – for real estate owned for more than three years: 2% for values up to RON 200,000 or RON 4,000 + 1% of 

amount exceeding RON 200,000, for values in excess of RON 200,000.

24%
24% might be 
applicable in certain 
conditions

Russia Sale by a company: profit tax of 20%; exemption for shares if shareholding more than five years (starting from 2011)
Sale by an individual: Russian resident -13%; non-Russian resident -30%; exemption for real estate if the ownership 
more than three years (for Russian resident only); exemption for shares if shareholding more than five years

18%
Nil

Scotland Sale by a company: corporation tax of up to 24% (23% in 2013). Nil

Slovakia No special tax on capital gains, but income tax in amount of 19% flat rate is applicable for general tax basis of the 
corporation or individual. 
No special tax on capital gains, but income tax in amount of 23% for corporation applicable for general tax basis.

Nil

Slovenia Companies: Disposal of real estate (provided the real estate is not owned by a permanent establishment in Slovenia) is 
not subject to tax if the seller is a non-resident. If the seller is a resident company, the capital gain is taxed at the rate 
of 17% (statutory corporate income tax rate). 
Private persons: personal income tax on capital gains exempt if disposal occurs after more than 20 years after 
acquisition and if the subject of disposal is real estate which is owned by the seller and in which the seller has a 
permanent residence and has actually lived there at least three years prior to disposal. In all other cases the capital 
gains on the disposal of the real estate itself are subject to personal income tax on profit achieved on sale. Income tax 
rate on capital gains is 25%; however income tax rate is reduced every five years of ownership of the real estate:  
(i) after completed five years of ownership: 15%, (ii) after completed ten years of ownership: 10% and (iii) after 
completed 15 years of ownership: 5%. Exemption: the acquisition of the real estate prior to 1 January 2002.

Nil

Spain If the Seller is an individual, capital gains derived from the transfer of real estate are taxed at a rate of 21% on the first 
EUR 6,000, 25% from EUR 6,000 – 24,000, and 27% on income exceeding this amount of EUR 24,000.
If the assets transferred were not acquired at least in a period of one year before the transmission said capital gain 
would be taxed at the progressive tax rate of PIT (and will be taxed at rates ranging from 24,75 – 52%).
If the Seller is a business, income is taxed at 30% (general rate). 
In Spain a tax is also applicable over the increase of cadastral value of urban plots in which the obliged party is the 
seller except when the seller is an individual non-resident in Spain. 

Nil

Switzerland Sale by a company (Swiss resident or not): 8.5% profit tax on Federal level (flat rate) plus – based on Cantonal law 
where the real estate is situated – ordinary Cantonal profit tax or Cantonal real estate gains tax 1.
Sale by an individual (Swiss resident or not) out of private wealth: no Federal tax but Cantonal real estate gains tax 1. 
Sale by an individual (Swiss resident or not) out of business wealth (real estate dealer): up to 11.5% profit tax on 
Federal level (progressive) plus – based on Cantonal law where the real estate is situated – ordinary Cantonal profit tax 
or Cantonal real estate gains tax 1.

N / A

N / A
N / A

Ukraine Sale by a Ukrainian resident company: a gain is subject to 21% corporate profit tax; Sale by a non-resident company: 
an income is subject to 15% Ukrainian withholding tax, unless the applicable double tax treaty provides otherwise. 
VAT (20%) is applicable if a seller is registered VAT-payer.
Sale by a Ukrainian resident individual: sale proceeds rather than capital gain is subject to 5% personal income tax, 
unless proceeds are obtained from the sale of residential property owned for at least three years and providing this is 
the only sale of real estate in the calendar year; Sale by a non-resident individual: sale proceeds are subject to 15% 
personal income tax, unless the applicable double tax treaty provides otherwise.

20% VAT 2

N/A in the rest of 
instances.

1  Cantonal real estate gains tax is based on profit (progressive) and holding period and the rates vary between 0% and 60%.
2  Applies when a legal entity sells a building itself or along with a landplot constituting a single object. 
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Tax on capital gains on disposal of shares in a company owning real estate

Cost VAT

Austria If shares are held as private asset: 25% income tax on capital gains. 
If shares are held as business asset of Austrian company: 25% corporate income tax on capital gains; in case of foreign 
participation, a participation exempt may apply.

Nil

Belgium Belgian resident company: gain is tax-exempt if transfer takes place after more than one year, otherwise 21%.
Foreign company same as for Belgian resident company.

Nil 

Bulgaria Capital gains of companies:
 – residents: included in the taxable profit, which is subject to 10% corporate income tax;
 – non-resident: subject to 10% final tax, if not attributable to a permanent establishment in Bulgaria;

Capital gains of individuals:
 – residents: included in the aggregate taxable income, subject to 10% personal income tax; possible deduction of capital losses;
 – non-residents: subject to 10% final tax.

Capital gains realized on regulated stock markets in EEA are exempt.

Nil

Croatia Commercial entities: no capital gains tax applies to shares / business quotas transfer. However, proceeds (including received 
purchase price) shall be treated as income and shall be subject to corporate profit tax of 20%. Capital gains are calculated  
as the difference between book value and purchase price; adjustments to the book value are in some cases tax-free.
Private persons: generally transfer of shares / business quotas is not taxable. However, if transactions of that kind are performed 
‘regularly’ (more than three transfers within a five-year period), personal income tax applies (rates between 12% and 40%).

Nil 
 

Nil

Czech Republic Proceeds subject to income tax. Individuals exempted if time period between buying and selling of shares exceeds five years. 
Income tax rate: 19% (individuals and corporations).

Nil

England / Wales Sale by a company: corporation tax of up to 24% (23% in 2013).
Sale by an individual: capital gains tax of between 18% and 28%.

Nil 
Nil

France Sale by a French resident company: CIT rate is 36.1% if the company is a non-listed predominant real estate company (as regards 
this tax, a predominant real estate company has, on the day the shares are disposed of or at the end of the previous fiscal period, 
50% of its assets composed of real estate that the company does not use to carry out a business activity). Rate is 3.61% otherwise 
and if the shares constitute a participation (5% min. of the shares, holding period of min. two years). In all cases, CIT at a rate of 
3% is also due on the fraction of profits that are distributed.
Sale by a foreign company: subject to relevant tax treaty, whether or not the company is subject to CIT in France (on this gain),  
a withholding tax at a rate of 33.33% applies to the gain from a disposal of shares in an non-listed predominant real estate 
company (but this tax should be credited against CIT if due, and excess compared to CIT due or, otherwise, to CIT that would  
be due by a French resident, can be refunded). As regards this tax, a predominant real estate company has, at the end of the  
three tax periods preceding the sale, 50% of its assets composed of French real estate that the company does not use to carry  
out a business activity. If the seller is located in a non-cooperative jurisdiction, the withholding tax is increased to 50%.

Nil

Nil

Germany Capital gains from the disposal of shares in a company owning real estate are part of the ordinary taxable income of the seller  
and are taxed at the following tax rates (tax rates effective as of fiscal year 2008): 
 – If the property company is a corporation and if the shares are held by a corporation, only 5% of the capital gains are taxable 

at the standard tax rates: (corporate income tax: 15.8% plus trade tax of approx. 14 – 17%). 
 – If an individual holds at least 1% of the shares in the property company in the legal form of a corporation, 60% of the capital 

gains from the disposal of the shares are taxable at standard tax rates (income tax 0 – 47.5%).
 – If shares in a property company are sold by a private individual holding less than 1% of the share capital, a flat tax rate  

of 26.38% applies irrespective of the holding period.
 – In case of foreign shareholders exemptions under double tax treaties may apply.

Nil

Hungary Sale by a company: 16% corporation tax 
Sale by an individual: 25% personal income tax (subject to exceptions)  
For domestic companies, capital gains from the disposal of shares in a company owning real estate are part of the ordinary taxable 
income and are taxed at the general progressive rates of 10% and 19%. Exemption may be applied for within 60 days of the 
acquisition of the shares, if the acquired shares represent more than 30% of all shares in the target and the shares are to be kept 
for at least 1 year. In the case of applying this option, capital losses will also not be deductible. An extra tax applies to the gains 
from the sale of shares of companies holding reclassified agricultural land. 
Foreign resident companies may also be subject to the Hungarian income tax at 19% or the gains from the disposal of shares in  
a Hungarian real estate company if the applicable relevant tax treaty allows so. Most of Hungary’s new treaties do allow for this 
(e.g. treaties with Germany, France, Ireland, the UK, etc.).

Nil 
Nil

Italy If the seller is a resident company: 27.5% (95% exemption may apply only if certain conditions are satisfied)
If the seller is a non-resident company without a permanent establishment in Italy or a non-resident individual: 
 – disposal of a ‘qualified’ participation: 27.5% calculated on 49.72% of capital gain (company); progressive rates from  

23 – 43% calculated on 49.72% of capital gain (individual) 
 – disposal of a ‘non-qualified’ participation: 20%; not taxable if the seller is resident of a country that allows exchange of 

information with Italy or if the participation is in an Italian resident listed company.

Nil 
Nil

Morocco Sale by a Moroccan resident company: capital gains are taxed at a standard Corporate Income Tax: 30% 
Sale by an individual:
 – if 75% at least of the company’s fixed assets is composed of real estate, the profit realized when the shares are sold is 

analyzed as a real estate capital gain and is taxed at 20% (Minimum contribution is provided: a minimum of 3% of the sale 
price has to be paid to the Moroccan Treasury, even if there is no profit).

 – if less of 75% of the company’s fixed assets is composed of real estate, the profit realized when the shares are sold is 
analysed as a profit investment (i.e. gain on movables assets) liable to the income tax rate of 20% (or 15% when shares  
are listed on Stock Exchange) if the amount of disposal exceed MAD 30,000.

Nil

The Netherlands Sale by a company: 20% of profits up to EUR 200,000 and 25% in excess. 
Sale by an individual: shareholders holding 5% or more are taxed at 25%. 
In other cases, annually 1.2% of the market value of the shares applies. 

Nil 
Nil

Poland Polish resident Company 19% CIT, non-resident company exempt, unless relevant tax treaty state otherwise. Nil
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Tax on capital gains on disposal of shares in a company owning real estate

Cost VAT

Portugal Resident companies: 50% of the capital gains assessed may be excluded from the corporate income tax base (subject to a standard 
rate of 25%, plus municipal and state surcharge), if the sales proceeds are reinvested in the year of the sale, the previous year or 
the following 2 years. If the selling company is a holding company, the capital gain may be excluded from corporate income tax. 
Non-resident companies: 25% rate (may be exempt under specific circumstances or under Double Tax Treaty provisions). 
Resident individuals: 28% rate. The individual may opt to include the capital gain in its taxable income subject to rates varying 
from 14.5% to 48%. 
Non-resident individuals: 28% rate. 

Nil 

Nil 
Nil 

Nil

Romania Sale by a company: 16% corporation tax;
Sale by an individual: 16% income tax applicable to the difference between the value of the selling price of the shares and the 
nominal value of the respective shares.

Nil 
Nil

Russia Sale by a Russian company: 20% profit tax;
Sale by a foreign company: 20% profit tax, provided that real estate amounts more than 50% of target’s assets, but exemptions  
in double tax treaties are possible;
Sale by an individual: Russian resident – 13%, non-Russian resident – 30%;
Exemption for companies and individuals if disposal occurs more than five years after acquisition (for shares acquired starting  
from 2011). 

Nil
Nil

Nil

Scotland Sale by a company: corporation tax of up to 24% (23% in 2013).
Sale by an individual: capital gains tax of between 18% and 28%.

Nil
Nil

Slovakia No special tax on capital gains, but income tax in amount of 19% flat rate is applicable for general tax basis of the corporation or 
individual. 
No special tax on capital gains, but income tax in amount of 23% for corporation applicable for general tax basis.

Nil

Slovenia Companies: A share deal is not subject to taxation in Slovenia (a nominal stamp duty may arise in respect of purchasing shares in  
a non-listed company, where the change of ownership must be registered in the Court Registry). Capital gain on disposal of shares 
by a Slovenian company or a permanent establishment of a non-resident is taxable at the general corporate income tax rate of 17%. 
Pending certain conditions, 50% of the capital gain achieved may be exempt.
Private persons: Disposal of shares in a company owning real estate whereby a capital gain is achieved is taxable at the personal 
income tax rate of 25%. Income tax rate is reduced every five years of shareholding: (i) after completed five years of shareholding: 
15%, (ii) after completed ten years of shareholding: 10% and (iii) after completed 15 years of shareholding: 5%. Tax on capital 
gains is exempt if disposal occurs after more than 20 years after acquisition of shares. 

Nil

Spain If the Seller is an individual, capital gains derived from the transfer of real estate are taxed at a rate of 21% on the first EUR 6,000, 
25% from EUR 6,000 – 24,000, and 27 % on income exceeding this amount of EUR 24,000.
If the assets transferred were not acquired at least in a period of one year before the transmission said capital gain would be taxed 
at the progressive tax rate of PIT (and will be taxed at rates ranging from 24,75 – 52%).
If the Seller is a business, income is taxed at 30% (general rate).

Nil
Nil

Switzerland Sale by a Swiss resident company: 8.5% profit tax on Federal level on capital gain on shares (potential participation relief ) plus – 
based on Cantonal law where the real estate is situated – ordinary Cantonal profit tax or Cantonal real estate gains tax1.
Sale by a non-resident company: Cantonal real estate gains tax1 (relief / exemption might be possible based on applicable double  
tax treaty).
Sale by Swiss resident individual: Based on Cantonal law where the real estate is situated – Cantonal real estate gains tax1. 
Sale by non-resident individual: Based on Cantonal law where the real estate is situated – Cantonal real estate gains tax1 (relief /  
exemption might be possible based on applicable double tax treaty).

N / A

N / A

N / A
N / A

Ukraine Sale by a Ukrainian resident company: capital gain is subject to 21% corporate profit tax; Sale by a non-resident company: a gain 
is subject to 15% Ukrainian withholding tax, unless the applicable double tax treaty provides otherwise.
Sale by a Ukrainian resident individual: a gain is subject to 15% personal income tax; Sale by a non-resident individual: a gain is 
subject to 15% personal income tax, unless the applicable double tax treaty provides otherwise.

N / A 

N / A

1  Cantonal real estate gains tax is based on profit (progressive) and holding period and the rates vary between 0% and 60%.
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Contacts 

Albania
Tirana
CMS Adonnino Ascoli  
& Cavasola Scamoni Sh.p.k.
T +355 4 430 2123

Marco Lacaita
E marco.lacaita@cms-aacs.com

Algeria
Algiers
CMS Bureau Francis Lefebvre
T +213 2 137 0707

Samir Sayah
E samir.sayah@cms-bfl.com

Austria 
Vienna
CMS Reich-Rohrwig Hainz 
Rechtsanwälte GmbH 
T +43 1 40443 0 

Nikolaus Weselik 
E nikolaus.weselik@cms-rrh.com

Johannes Hysek 
E johannes.hysek@cms-rrh.com

Belgium 
Brussels
CMS DeBacker 
T +32 2 74369 00 

Cedric Guyot 
E cedric.guyot@cms-db.com

Pierre-Axel Chabot 
E pierreaxel.chabot@cms-db.com

Also office in Antwerp 

Bosnia and Herzegovina 
Sarajevo
Attorney at law in cooperation with  
CMS Reich-Rohrwig Hainz d.o.o. 
T +387 33 2964 08 

Nedžida Salihović-Whalen 
E nedzida.salihovic-whalen@cms-rrh.com

Bulgaria 
Sofia 
CMS Cameron McKenna LLP –  
Bulgaria Branch / Duncan Weston  
T +359 2 92199 10 

Veliko Savov 
E  velikov.savov@cms-cmck.com

Sofia
Pavlov and Partners Law Firm 
in cooperation with 
CMS Reich-Rohrwig Hainz 
T +359 2 447 1350 

Gentscho Pavlov 
E gentscho.pavlov@cms-rrh.com

Croatia 
Zagreb
CMS Zagreb 
T +385 1 4825 600 

Gregor Famira 
E gregor.famira@cms-rrh.com
 
 
Czech Republic 
Prague 
CMS Cameron McKenna v.o.s. 
T +420 2 96798 111 

Lukas Hejduk 
E lukas.hejduk@cms-cmck.com

England / Wales 
London 
CMS Cameron McKenna LLP 
T +44 20 7367 3000 

Thomas Page 
E thomas.page@cms-cmck.com

Louise Wallace
E louise.wallace@cms-cmck.com

James Miller
E james.miller@cms-cmck.com

Ian McGarr
E ian.mcgarr@cms-cmck.com

Simon Johnston
E simon.johnston@cms-cmck.com

Also office in Bristol 

France 
Paris 
CMS Bureau Francis Lefebvre 
T +33 1 4738 5500 

Gérard Kling 
E gerard.kling@cms-bfl.com

Philippe Rosenpick
E philippe.rosenpick@cms-bfl.com

Also offices in Lyon and Strasbourg

Germany 
Berlin 
CMS Hasche Sigle 
T +49 30 20360 0 

Hermann Stapenhorst 
E hermann.stapenhorst@cms-hs.com

Gerd Leutner 
E gerd.leutner@cms-hs.com

Andreas Otto
E andreas.otto@cms-hs.com

Sören Langner 
E soeren.langner@cms-hs.com

Nadja Fleischmann
E nadja.fleischmann@cms-hs.com
 
Also offices in Cologne, Dresden, 
Duesseldorf, Frankfurt, Hamburg,  
Leipzig, Munich and Stuttgart 

Hungary 
Budapest
Ormai és Társai  
CMS Cameron McKenna LLP 
T +36 1 48348 00 
 
Ferenc Mátrai
E ferenc.matrai@cms-cmck.com

András Klupács 
E andras.klupacs@cms-cmck.com

Nóra Kondorosi
E nora.kondorosi@cms-cmck.com
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from the information provided is explicitly excluded.

Italy 
Rome
CMS Adonnino Ascoli & Cavasola Scamoni 
T +39 06 4781 51 

Marco Casasole 
E marco.casasole@cms-aacs.com

Federico Baridon 
E federico.baridon@cms-aacs.com

Also office in Milan

Luxembourg 
Luxembourg 
CMS DeBacker Luxembourg 
T +352 26 2753 1

Julien Leclère
E julien.leclere@cms-dblux.com

Montenegro
Podgorica
CMS Reich-Rohrwig Hainz d.o.o.
T +382 20 4160 70

Milica Popović
E milica.popovic@cms-rrh.com

Morocco 
Casablanca 
CMS Bureau Francis Lefebvre
T +212 522 2286 86 

Marc Veuillot 
E marc.veuillot@cms-bfl.com

Néna Lardy 
E nena.lardy@cms-bfl.com

The Netherlands 
Amsterdam
CMS Derks Star Busmann 
T +31 20 301 6301 

Roman Tarlavski 
E roman.tarlavski@cms-dsb.com

Sebastiaan Sellenraad 
E sebastiaan.sellenraad@cms-dsb.com
 
Also office in Utrecht 
 
 
Poland 
Warsaw 
CMS Cameron McKenna 
Dariusz Greszta Spółka Komandytowa 
T +48 22 520 5555 

Wojciech Szybkowski 
E wojciech.szybkowski@cms-cmck.com

Portugal
Lisbon
CMS Rui Pena & Arnaut
T +351 210 958 100

João Caldeira
E joao.caldeira@cms-rpa.com

Francisco Xavier de Almeida
E francisco.almeida@cms-rpa.com

Romania 
Bucharest
CMS Cameron McKenna SCA 
T +40 21 4073 800 

Roxana Fratila
E roxana.fratila@cms-cmck.com

 
Russia 
Moscow
CMS, Russia 
T +7 495 786 4000 

Irene Engel 
E irene.engel@cmslegal.ru

Ernest Agayan 
E ernest.agayan@cmslegal.ru

Scotland 
Edinburgh
CMS Cameron McKenna LLP 
T +44 131 220 7676 

Timothy Pitt 
E timothy.pitt@cms-cmck.com
 
Also office in Aberdeen 
 
 
Serbia 
Belgrade
CMS Reich-Rohrwig Hainz d.o.o. 
T +381 11 3208 900 

Radivoje Petrikić 
E radivoje.petrikic@cms-rrh.com
 
 
Slovakia 
Bratislava
Ružička Csekes s.r.o. 
in association with members of CMS
T +421 2 3233 3444 

Sylvia Szabó 
E sylvia.szabo@rc-cms.sk

Hana Supeková 
E hana.supekova@rc-cms.sk

Slovenia 
Ljubljana
CMS Reich-Rohrwig Hainz
T +386 1 62052 10 

Aleš Lunder 
E ales.lunder@cms-rrh.com

 
Spain 
Madrid
CMS Albiñana & Suárez de Lezo 
T +34 91 4519 300 

Mariano Bautista Sagüés 
E mariano.bautista@cms-asl.com

Alfredo Aspra
E alfredo.aspra@cms-asl.com

Also offices in Barcelona and Seville
 
 
Switzerland 
Zurich 
CMS von Erlach Henrici 
T +41 44 2851 111 

Oliver Blum 
E oliver.blum@cms-veh.com

Sibylle Schnyder 
E sibylle.schnyder@cms-veh.com

Turkey
Turkish Department Vienna
CMS Reich-Rohrwig Hainz Rechtsanwälte 
GmbH
T +43 1 40443 0

Döne Yalçın
E doene.yalcin@cms-rrh.com

Ukraine 
Kyiv
CMS Cameron McKenna LLC 
T +380 44 39133 77 

Daniel Bilak 
E daniel.bilak@cms-cmck.com

Nataliya Kushniruk
E natalia.kushniruk@cms-cmck.com
 
Kyiv 
CMS Reich-Rohrwig Hainz TOV 
T +380 44 50335 46 

Johannes Trenkwalder 
E johannes.trenkwalder@cms-rrh.com
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CMS Legal Services EEIG is a European Economic Interest Grouping that coordinates an organisation of independent member firms.  
CMS Legal Services EEIG provides no client services. Such services are solely provided by the member firms in their respective jurisdictions.  
In certain circumstances, CMS is used as a brand or business name of, or to refer to, some or all of the member firms or their offices.  
CMS Legal Services EEIG and its member firms are legally distinct and separate entities. They do not have, and nothing contained herein shall  
be construed to place these entities in, the relationship of parents, subsidiaries, agents, partners or joint ventures. No member firm has any 
authority (actual, apparent, implied or otherwise) to bind CMS Legal Services EEIG or any other member firm in any manner whatsoever.

CMS member firms are:  
CMS Adonnino Ascoli & Cavasola Scamoni (Italy);  
CMS Albiñana & Suárez de Lezo (Spain);  
CMS Bureau Francis Lefebvre S. E. L. A. F. A. (France);  
CMS Cameron McKenna LLP (UK);  
CMS DeBacker SCRL / CVBA (Belgium);  
CMS Derks Star Busmann N. V. (The Netherlands);  
CMS von Erlach Henrici Ltd (Switzerland);  
CMS Hasche Sigle, Partnerschaft von Rechtsanwälten und Steuerberatern (Germany);  
CMS Reich-Rohrwig Hainz Rechtsanwälte GmbH (Austria) and  
CMS Rui Pena, Arnaut & Associados RL (Portugal). 

CMS offices and associated offices: 
Aberdeen, Algiers, Amsterdam, Antwerp, Barcelona, Beijing, Belgrade, Berlin, Bratislava, Bristol, Brussels, Bucharest, Budapest, Casablanca, 
Cologne, Dresden, Dubai, Duesseldorf, Edinburgh, Frankfurt, Hamburg, Kyiv, Leipzig, Lisbon, Ljubljana, London, Luxembourg, Lyon, Madrid,  
Milan, Moscow, Munich, Paris, Prague, Rio de Janeiro, Rome, Sarajevo, Seville, Shanghai, Sofia, Strasbourg, Stuttgart, Tirana, Utrecht, Vienna,  
Warsaw, Zagreb and Zurich.

www.cmslegal.com
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