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FEATURE - Continental shift

In these circumstances, FDI flows into
Central America and Mexico appear
to have held up reasonably well.

"Across the countries in which we
operate, FDI has shown a moderate
but consistent upturn over the past
18-24 months, driven primarily by
the stabilisation of post-pandemic
investment cycles and a more
assertive geopolitical repositioning
of supply chains,” says Omar

Pérez, director at UHY Auditores

& Consultores, a network of UHY
member firms in Central America.

"Guatemala, El Salvador, Honduras
and Costa Rica are experiencing
stronger inflows in manufacturing,
BPO/ITO services, logistics and
agribusiness, to varying degrees
depending on institutional stability
and sector readiness”

Mexico has enjoyed growing FDI
rates for over a decade, from USD
30.5bn in 2014 to USD 37.7bn in 2024,
a 23.6% rise. Continuing growth in
2025 is particularly significant, says
Oscar Gutiérrez Esquivel, partner and
director at UHY Glassman Esquivel

y Cia SC, "given the uncertainties
arising from the shift in US trade
policy earlier in the year and the
forthcoming USMCA renegotiation
scheduled for 2026

Nearshoring is here

How large a part is nearshoring
playing in the growth of FDI? Mexico
has been a prime nearshoring
destination for US multinationals for
some time, but Oscar says the reality
has not matched some of the more
bullish projections.

“Since around 2022, there has

been considerable discussion

about the potential nearshoring of
companies from China to Mexico,"

he says. "However, although some
nearshoring has occurred, the results
have been far below media and
market expectations’”

Washington's recent scattergun
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Nearshoring is no longer
a prediction in Central
America, it's a reality.

trade policy may be part of

the reason for that, but a more
fundamental cause is the deep
US/Mexico integration that has
developed since the implementation
of the North American Free Trade
Agreement (NAFTA — a precursor to
USMCA) in 1994. The two countries
have built strong value chain links
across a variety of sectors, including
automotive, auto parts, medical
equipment and chemicals.

As aresult, it is difficult for new
businesses to integrate into
established value chains.

"What has actually occurred — and
helps explain the increase in FDI - is
that most new investment in the
past four to five years has taken the
form of sizable expansions by foreign
companies already established in
Mexico,” says Oscar. “Indeed, since
2022 there has been a boom in
industrial construction — for example,
industrial parks — across Mexico, with
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double-digit growth rates driven
by these expansions

Accelerating trend

Mexico is a more established
destination for nearshoring in the
region, but Central American markets
are also benefiting from the trend

to differing degrees. “Nearshoring

is no longer a prediction in Central
America, it's a reality, and since early
2025 the trend has accelerated
notably," says Omar.

Proximity to US markets is one
reason for that, alongside rising
geopolitical and operational

risks in Asia, including shipping
disruptions and regulatory
uncertainty. Multinationals can

also tap into a young and relatively
skilled workforce across the region.
Cost competitiveness is clearly an
advantage as well, though the region
is increasingly popular for reasons
that go beyond cost alone.

“For companies that rely on
speed-to-market and regulatory
alignment with the US, the shift has
proven highly effective,” says Omar.
"Firms report lower lead times,
more predictable logistics and
improved integration with US
compliance frameworks'’

Beyond manufacturing
In the past, FDI in Mexico and
Central America has flowed into
manufacturing. While that is still
largely true, the investment base
is becoming notably broader.

"Traditionally, the main destination
of FDI in Mexico has been the
manufacturing sector, averaging
more than 50% of the total," says
Oscar. "However, in 2025 we

have seen a notable shift in

sectoral FDI" 444
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be invaluable. “We offer clear
regulatory guidance and entity-
setup support, tailored to each
jurisdiction, alongside cross-border
tax planning that ensures alignment
with both local law and global

compliance frameworks," says Omar.

"Outsourced accounting, payroll,
and internal control systems give
investors operational stability
from day one

In both Central America and Mexico,
financial modelling, risk assessment,
and market-entry strategies can
help multinationals make informed
investment decisions. Ongoing
advisory across audit, tax, legal and
technology helps organisations
scale sustainably after the initial
investment has been made.

“Like our UHY partners in the region,
UHY Glassman Esquivel y Cia S.C.
helps companies navigate these

DRI

challenges by combining local
expertise with international reach,”
says Oscar. “The importance of
being a locally based firm cannot
be overstated, and this explains
why our base of foreign clients has
steadily grown

FDI opportunity

From Costa Rica to Mexico, nations
offering easy access to US markets
have a clear opportunity to boost FDI
inflows. Washington's unpredictable
trade policies have been a hindrance
but may be settling after a
tumultuous year.

While FDI inflows are reasonable
right now, greater regulatory
consistency and infrastructure
modernisation could create even
more favourable investment
conditions for expanding
multinationals. The opportunity is
there to be grasped. B
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! Divergentes online news and
analysis FDI in Central America, pub.
September 2025

UHY Contributors

Oscar Gutiérrez Esquivel, UHY
Glassman Esquivel y Cia S.C., Mexico
Omar Pérez, UHY Auditores &
Consultores, Central America
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adverse human rights and
environmental impacts across their
operations and supply chains.

Global pioneers

Fashion’s ultimate changemakers will
be consumers — and one demographic
is making a big noise about fast
fashion. Gen Z is carving its own path,
in style and sourcing — the cohort’s
influence is being felt in fashion styles,
with more relaxed body shape dress
codes and gender fluidity in the mix.
They are also adept at social media
trendsetting, perfectly placed for
driving sustainability agendas. Many
environmental advocates believe

that putting Gen Z's considerable
influence to work may well change
fashion's ruinous trajectory.

Conversations about sustainable
fashion are also intersecting with
the talent and dynamism of the so-
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called 'emerging nations’ According
to culture magazine Dazed, "the
momentum is no longer coming
from Paris, London or New York.
Growth is being driven by the so-
called ‘future markets’ — places like
Lagos, Mumbai, Mexico City and
Riyadh — where a digitally native
generation is redefining aesthetics
and aspiration.?” Some of the brands
getting attention are designing on
their terms rather than according
to demand, using principles often
rooted in tradition and circularity.
One Nigerian designer, for example

combines traditional craft with textile
recycling and waste reduction.

While it would be wrong to
characterise any one group as single
solutions it's clear that advocates
for sustainable practices and fairer
representation can change things if
their voices are heard. Those waiting
to take up the mantle of reinventing
fashion are working towards being
sustainable and innovative, traditional
and revolutionary, individual and
collaborative. All qualities that can
surely change fashion — and the
environment - for the better.

Sources:

'Earth.org, 'The environmental
impact of fast fashion explained;
pub. January 2025

?Dazed, 'Imran Amed on how fashion
is at a crossroads and the global
southis at its centre |, pub. April 2025
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UHY SERVICES
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Serving clients today and tomorrow

Our clients appreciate how UHY'’s
culture of working together can
make a significant difference

to seamless international
engagements. We deliver because
our member firms know each

other well, we meet and connect
regularly and we share current
thinking, specialist skills, and industry
knowledge across the world.

We also share a common set of
standards: not only the international
quality standards demanded of our
profession, but also the values by
which every UHY member firm holds
itself accountable to its clients.

UHY member firms offer
the following services:

Corporate services

Note: Not all of the services described in
this publication are provided by every UHY
member firm. The provision of some services
may be restricted in some areas depending
on local legislation.

» Audit & assurance, including:
statutory audit, internal reviews,
compilation and review of financial
statements, including compliance
with International Financial
Reporting Standards (IFRS), special
purpose and international audits.

Business advisory & accounting,
including: accounting and
bookkeeping, outsourcing, business
plans and independent business
reviews, business valuations,
financial planning and control,
reviewing management reporting
systems, company formations
and company secretarial

services including appropriate
commercial and tax-efficient
structures for international
expansion and cross-border
ventures, trusts and foundations,
pension funds, charitable and
philanthropic structures, interim
finance and management, payroll
administration, employee benefits
and business systems.

Corporate finance, including:
strategic business advisory
services, business valuations,

due diligence, transactional
services (acquisitions, mergers,
disposals, MBOs, IPOs) across all
industry sectors and geographies,
restructuring, exit strategies

and startups.

» Corporate governance & risk
management, including: corporate
governance, risk management and
consulting including Sarbanes-
Oxley compliance services.

Corporate recovery & insolvency,
including: debt collection, corporate
turnaround, asset protection or
repossession, orimplementing good
management practices, refinancing,
valuations, debt management,
insolvency planning, personal
liability protection.

Corporate tax, including: direct
taxation and indirect taxation,
international tax such as tax-
efficient structures for international
expansion and cross-border
ventures, transnational group
structuring, VAT returns and advice,
tax consultancy and transfer pricing.

Forensic accounting &

litigation support, including:
litigation support, valuations,
economic damages, fraud
evaluations, criminal proceedings
and money laundering issues.

* Fund services, including: fund
establishment and administration.

Internationalisation, including:
business contact introductions,
local regulatory requirements
and business etiquette, local
business tax environment,
business structuring and
compliance, personal taxation,
recruitment and labour law
consultancy, transfer pricing,
customs and other fiscal areas.

» Legal, including: tax law,
labour law, etc.

» Management consulting
& solutions, including:
internationalisation of businesses,
human resources and recruitment
services, information technology
and software solutions.

Private client services

Key services include: wealth
management for individuals and
families, income tax and capital
gains tax planning, international
tax planning for expatriates and
migrants, non-domicile status,
trust services and management,
inheritance planning.

Our commitment to quality

UHY’s membership of the Forum

of Firms* our commitment to
International Financial Reporting
Standards (IFRS), and compliance
with ethical obligations set out

by the International Federation of
Accountants in its global standard,
Code of Ethics for Professional
Accountants, represents our aim

to provide clients with consistent,
seamless, professional and timely
cross-border services. We set quality
goals and expectations for our
independent member firms to meet,
in areas such as client service efficiency
and relationship management,
professional work standards, depth
and breadth of products, services and
geographical coverage.

*The Forum of Firms is an association of international
networks of accounting firms. The Forum's goal is to
promote consistent and high quality standards of

cross-border financial reporting and auditing
practices worldwide.

Services to meet today's challenges

ESG

Environmental, Social and
Governance (ESG) is fast
becoming a parameter by which
the sustainability and longer
term success of businesses

may be reviewed.

Cybersecurity

The failure of corporate
cybersecurity ranks among the
top global risks, as hackers and
technologies have become more
sophisticated.

Global mobility

There are many potential
fiscal and compliance
challenges in the seemingly
straightforward employment
of people outside their
country of origin.

Cloud accounting
Businesses have been
accelerating their adoption
of new technology, and most
prominent has been cloud
accounting.




Capable moves

In a world of talent shortages and rising costs, many

businesses are starting to think globally, moving key
functions to purpose-built hubs around the world.

International companies

are increasingly moving key
departments overseas, to take
advantage of lower costs, larger
talent pools or both. While they
retain headquarters in their home
countries, satellite offices housing
high-value functions are springing
up around the world.

These global capability centres
(GCCs) are not to be confused with
outsourced IT or customer service
hubs. GCCs are in-house operations
that are located away from company
headquarters for strategic reasons.
While the services transferred to
GCCs may include IT and customer
support functions, these important
corporate outposts can be home

to a much wider range of teams
and departments.

While by no means a new concept,
GCCs are becoming ever more
popular. Arecent survey by global
property company Savills' found
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that 49% of corporate respondents
are planning to set up a global
capability centre (GCC) and that 44%
of businesses that already operated
a GCC expect to expand existing
operations into new areas.

Growing talent pool
Locating important departments
away from headquarters may seem
counterintuitive, but there are good
reasons for doing so. Perhaps the
most important is the increasingly
frenetic global race for talent.

The Savills research also found that
63% of respondents reported a
decline in talent availability in home
markets in the last few years. Ageing
populations and demographic
trends are shrinking the talent pool
in many regions, just as the demand
for highly skilled employees surges
in some areas. The World Economic
Forum (WEF) cites research
predicting 85 million unfilled
positions by 20302,

-
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To counter this challenge, many
international businesses are
establishing GCCs in areas with
large pools of highly skilled people.
This tends to mean countries with
younger populations and well
developed educational pathways,
especially in science, technology,
engineering and mathematics
(STEM) subjects. India is a

prime example.

‘India’s primary attributes for GCCs
are a large, skilled talent pool, strong
digital connectivity, and innovation
and cost efficiency without
compromising quality,” says Rajesh
Guraria, partner at Lodha & Co LLP,
a UHY member firm in the country.
"Government support for GCCs and
regulatory stability are also crucial

While India remains the global
leader in attracting GCCs, other
countries with similar advantages
are also proving popular with
multinational businesses.
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"The Philippines has become an
attractive destination for GCCs for

a number of interlocking reasons,”
says Kyle Clarence L. Williams, Tax
Associate at UHY M.L. Aguirre &

Co. CPAs. "One of them is certainly
the country’s large, skilled and
increasingly value-added talent pool.
The country generates substantial
numbers of graduates in finance,
accounting, IT, engineering and
business administration, and the
local industry is shifting into higher-
value services — not just call centres’

Keeping costs down

Talent is scarcer in many European
and North American markets, making
it more expensive. By locating key
departments overseas, companies
are looking to attract the talent
they need at a price they can afford.
According to the Savills research,
costs for entry-level STEM and
customer support roles in GCC
markets are 73% lower than in cities
such as New York and London.

And it is not just about salaries. The
cost of renting office space can also
be considerably cheaper in popular
GCC hubs, as can overheads like
utilities and connectivity. Governments
also step in to enhance the appeal.
“The Philippine government and

its agencies have designated the
IT-BPM / knowledge services sector

a priority, and have instituted tax,
regulatory and zone-based incentives
to encourage GCC and shared service
centre setups,’ says Kyle.

But despite obvious cost advantages,
GCCs are not confined to emerging
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economies. Eastern Europe has
become a popular hub for European
GCCs, as has Portugal. While

these locations are cost-effective
compared to London, Paris or Berlin,
they do not compare with Asian
counterparts on price. What they

do have is EU knowhow. Portugal,
for example, tends to be favoured
by European corporates that want
to keep departments within easy
reach and inside the EU’s network of
overlapping regulations.

OO

Many businesses are
establishing GCCs in areas
with highly skilled people,
younger populations

and well-developed
educational pathways,
especially in STEM subjects.
India is a prime example.

The right location

Of course, contact centres and

some back-office functions have
long been seen as ripe for relocation.
But the new generation of GCCs go
much further. Companies looking to
implement or expand GCCs value
cost-effective but highly qualified
workforces for good reason. Many
hubs are not just contact or technical
support centres. They can house
finance, HR, analytics, legal processes
and innovation functions, and even
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lead in areas like Al adoption.

These are crucial functions, so talent
availability and cost-effectiveness

— while essential — are not enough

on their own. It is essential that GCC
hubs have the range of amenities
international corporations need, from
high quality digital connectivity to
smooth transport links.

"Because the Philippines has had

a strong BPO and outsourcing

base for years, the infrastructure —
office parks, telecommunications,

a shift-capable workforce, training
institutions — is well established,
making the transition to higher-value
GCC and multifunction operations
easier," says Kyle.

In India, this means that GCC
hubs are often created in well-
connected secondary cities, away
from the more congested urban
environments of Mumbai and
Delhi. According to Savills' research,
Bengaluru — also known

as Bangalore — is the country’s
largest GCC centre. It is also the
centre of the country's high-tech
industry, offering the skills and
digital infrastructure GCCs
increasingly need.

In Portugal, GCCs are not confined

to the major business hubs of Lisbon
and Porto in offering strong transport
connections, a cosmopolitan
workforce and dynamic technology
ecosystems. Secondary hubs such as
Braga, Aveiro and Coimbra are now
attracting investment thanks to their
universities, engineering talent and
lower operating costs. »»
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Together these cities form a growing
national network of capability centres
across Portugal.

Metro Manila is the main GCC

hub in the Philippines, but nearby
Cebu City is growing in popularity
because of a mix of cost-efficiency
and lifestyle advantages, while Clark
offers a dedicated freeport and well-
appointed business parks.

Everybody wins

GCCs are moving up the value chain
and housing ever more important
corporate functions that go beyond
the back office. That is good for
businesses, and it is also good for
local economies.

In Portugal, GCCs bring high-value
employment, foster knowledge
transfer and strengthen the
country's position in global value
chains. They help retain local talent
that might otherwise emigrate,
promote collaboration between
universities and multinationals, and
contribute to regional development
through innovation and upskilling.
For Portugal, the rise of GCCs signals
a shift from cost-driven outsourcing
to value-driven capability building.

It is a similar story in India, says Rajesh.
"GCCs can significantly benefit a local
economy by creating high-value jobs,
boosting infrastructure development,
and establishing a robust ecosystem
of skills and innovation”

Kyle agrees that as well as job
creation, higher value GCCs
encourage the adoption of new skills
at a national level, raising the human

OO

These internal multi-
purpose hubs now offer

a range of high value
services to the businesses
they support, from IT and
customer services to digital
innovation, supply chain
management and R&D.

capital of the country. They support
ancillary services, creating a ripple
effect across the entire economy,
and promote the growth of second-
tier cities, relieving pressure on
traditional business centres.

The right support

GCCs are usually the offshoots of
Western multinationals, which often
need help to establish overseas
operations in new jurisdictions. Many
turn to local professional service
providers like UHY to assist them in
navigating local regulations, business
conventions and tax laws.

These partnerships begin long
before the GCC is operational, with
local experts offering help with
entity structure, tax modelling, cost
benchmarking and location choice.
UHY member firms combine local
knowledge with a global outlook,
offering an integrated approach to
establishing and managing a GCC.

In India and the Philippines, UHY
offers an end-to-end service for
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creating and managing local GCCs.
"For a multinational seeking to open
a GCC in the Philippines, employing
the services of a firm like UHY
provides a structured, compliant
pathway — from feasibility through
implementation and ongoing
operation,” says Kyle.

GCCs are an increasingly important
part of corporate portfolios. These
internal multipurpose hubs now
offer a range of high value services
to the businesses they support,
from IT and customer services to
digital innovation, supply chain
management and R&D. Their
importance has increased as
multinationals seek to widen their
search for talent and reduce costs.

India leads the way in GCC creation,
but this is a global phenomenon.
GCCs have become a vital strategic
tool for international businesses

and countries that combine high
numbers of skilled graduates with
modern infrastructure, supportive
authorities and a strong professional
services ecosystem are reaping

the benefits. M

Sources:

'Savills online news, demand for
Global Capability Centres set to
grow, pub. September 2025

2WEF, 3 ways Gulf economies are
tackling the global talent shortage,
pub. February 2025

UHY contributors:

Rajesh Guraria, Lodha & Co,,

India

Kyle Williams, UHY M.L. Aguirre CPAs,
Philippines
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Global Members Directory

Connect to possibility

* A global network of auditing,
accounting, tax and consulting firms

* Commercially focused services
for clients with international
business interests

« Comprehensive resources
and capabilities

AFGHANISTAN

UHY Shafiq Umar Daraz & Co Chartered
Accountants, Kabul

Contact: Muhammad Shafiq

Email: mshafig@uhy-af.com

Website: www.uhy-af.com

ALBANIA

UHY Elite sh.p.k, Tirana
Contact: Artan Xhiani

Email: info@uhy-elite.com
Website: www.uhy-elite.com

ANGOLA

UHY A Paredes e Associados-Angola
Auditores e Consultores, S.A,, Luanda
Contact: Armando Paredes

Email: aparedes@uhyangola.com
Website: www.uhyangola.com

ARGENTINA

UHY Macho & Asociados,* Buenos Aires
Contact: Roberto Macho

Email: rmacho@uhy-macho.com
Website: www.uhy-macho.com

Also in: Miami, Santa Fe, Tucuman

AUSTRALIA

UHY Haines Norton

Contact: Michael Coughtrey

Email: mcoughtrey@uhyhnsyd.com.au
Website: www.uhyhn.com

Offices in: Adelaide, Brisbane, Busselton,
Dunsborough, Gladstone, Melbourne,
Perth, Sydney*

AUSTRIA

UHY-Tax Wirtschaftstreuhand GmbH, Linz
Contact: Stephan Schlager

Email: office@uhy.at

Website: www.uhy.at

Also in: Horn, Salzburg, Vienna, Villach

AZERBAIJAN

UHY Audit LLC, Baku
Contact: Tabriz Mirzayev
Email: office@uhy-az.com
Website: www.uhy-az.com

BAHRAIN

UHY El Sayed El Ayouty & Co,
Certified Public Accountants, Bahrain
Contact: Mohamed Alshayeb

Email: info@uhy-elayouty.com
Website: www.uhy-elayouty.com

BANGLADESH

UHY Syful Shamsul Alam & Co, Dhaka
Contact: Syful Islam

Email: syful@ssacbd.com

Website: www.ssacbd.com

Also in: Chittagong

BELGIUM

UHY-CDP Partners, Brussels
Contact: Chantal Bollen

Email: c.bollen@cdp-partners.be
Website: www.cdp-partners.be
Alsoin: Liege

BOLIVIA

UHY Berthin Amengual y Asociados, La Paz
Contact: Marcia Berthin

Email: mberthin@uhyberthin.com

Website: www.berthinamengual.com

Also in: Chochabamba, Santa Cruz

BOSNIA AND HERZEGOVINA

UHY Revident d.o.o., Mostar
Contact: Matko Knezevic

Email: matko.knezevic@uhy-ba.com
Website: www.uhy-ba.com

Also in: Grude, Sarajevo

BRAZIL

UHY Bendoraytes & Cia — Auditores
Independentes, Sio Paulo

Contact: Franklin Bendoraytes

Email: franklin.bendoraytes@uhy-br.com
Website: www.uhy-br.com

Also in: Rio de Janeiro *

CAMBODIA

UHY KH Assurance Co., Phnom Penh
Contact: Michael Koh

Email: info@uhy-khm.com

Website: https://uhy-khm.com/

CANADA

UHY Victor LLP, Montreal
Contact: Ken Shemie

Email: kshemie@uhyvictor.com
Website: www.uhyvictor.com

Grewal Guyatt LLP, Richmond Hill
Contact: Rick Grewal

Email: rick@grewalguyatt.ca
Website: www.grewalguyatt.ca

UHY Forbes Andersen LLP, Toronto
Contact: Paul Andersen

Email: paul@fa.ca

Website: www.forbesandersen.com
Also in: Milton

CHILE

UHY Guifiazi & Asociados SpA.,* Santiago
Contact: Ximena Guifiazu.

Email: xguinazu@uhy-cl.com

Website: www.guinazuasociados.cl

CHINA

ZhongHua Certified Public Accountants LLP*
Shanghai

Contact: Ligian Sun

Email: info@zhonghuacpa.com

Website: www.zhonghuacpa.com

Also in: Anhui, Beijing, Guangdong, Hangzhou,
Henan, Jiangsu, Shenzhen, Sichuan, Yunnan

COLOMBIA

UHY Consultores S.A.S.* Bogota
Contact: Diego Charry

Email: diego.charry@uhy-co.com
Website: www.uhy-co.com

COSTARICA

UHY Auditores y Consultores, S.A., San José
Contact: Omar Pérez Rosales

Email: operez@uhy-cr.com

Website: www.uhyca.com

CROATIA

UHY HB Ekonom D.o.o., Split
Contact: Helena Budiga

Email: split@uhy.hr

Website: www.uhyincroatia.com

UHY Rudan D.o.o., Zagreb
Contact: Vedrana Mileti¢

Email: info@uhy.rudan.hr
Website: www.uhyincroatia.com

CYPRUS

UHY Antonis Kassapis Limited, Nicosia
Contact: Antonis Kassapis

Email: uhy@uhy.com.cy

Website: www.uhy.com.cy

CZECH REPUBLIC

AUDITOR, spol. s r.o., Prague
Contact: Georg Stoger

Email: georg.stoeger@auditor.eu
Website: www.auditor.eu

Also in: Brno, Pelhrimov

DENMARK

BUUS JENSEN I/S Statsautoriserede Revisorer,
Copenhagen

Contact: Michael Markussen

Email: mm®@buusjensen.dk

Website: www.buusjensen.dk

DOMINICAN REPUBLIC

UHY Calderon Gonzalez & Asociados,
Santo Domingo

Contact: Arabellis Calderon Gonzalez
Email: arabellis.calderon@uhy.com.do
Website: www.uhy.com.do

ECUADOR

UHY Assurance & Services Cia. Ltda., Quito
Contact: Freddy Cevallos Bustamante
Email: f.cevallos@uhyecuador.ec

Website: www.uhyecuador.ec

EGYPT

UHY United For Auditing, Tax, Advisory
& Financial Services, Cairo

Contact: Ahmed Hegazy

Email: info@uhy-united.com

Website: www.uhy-egypt.com

UHY Waled Mounir and Muhammad
Arafa, Alexandria

Contact: Waled Mounir

Email: info@uhy-eg-alex.com
Website: www.uhy-egypt.com

EL SALVADOR

UHY Asesores Y Consultores, S.ADe CV.,
San Salvador

Contact: Bryan Pérez

Email: bperez@uhy-sv.com

Website: www.uhyca.com

FRANCE

Sémaphores Expertise SA* Paris

Contact: Emmanuel Gayte

Email: emmanuel.gayte@uhygva.com
Website: https://www.semaphores.fr

Also in: Lille, Lyon, Marseille, Montpellier, Saint-
Denis De La Réunion, Toulouse

GEORGIA

UHY LLC, Thilisi

Contact: Guka Ubiria

Email: gubiria@uhy-ge.com
Website: www.uhy.ge

GERMANY

UHY Deutschland AG*
Wirtschaftsprufungsgesellschaft, Berlin
Contact: Dr Ulla Peters

Email: berlin@uhy-berlin.de

Website: www.uhy-deutschland.de

Clostermann & Jasper Partnerschaft mbB, Bremen
Contact: Tobias Stuber

Email: info@clostermann-jasper.de

Website: www.clostermann-jasper.de

Also in: Hamburg, Oldenburg

Dr. Langenmayr GmbH
Wirtschaftsprufungsgesellschaft, Munich
Contact: Edmund Weigert

Email: munich@uhy-deutschland.de

Website: www.dr-langenmayr.de »»
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UHY Lauer & Dr. Peters KG* Berlin
Contact: Dr Ulla Peters

Email: berlin@uhy-berlin.de
Website: www.uhy-berlin.de

Also in: Rostock

UHY Wahlen & Mannsky, Frankfurt
Contact: Stephanie Mannsky

Email: stephanie.mannsky@uhy-ffm.com
Website: www.uhy-wahlen.de

Also in: Cologne

GHANA

UHY Voscon Chartered Accountants, Accra
Contact: Henry Djangmah

Email: info@uhyvoscon-gh.com

Website: www.uhyvoscon-gh.com

UHY Godwinson (Chartered Accountants), Accra
Contact: Makafui Azasu

Email: m.azasu@uhygodwinson-gh.com
Website: www.uhygodwinson-gh.com

GREECE

UHY Axon Group, Athens

Contact: Chris Antonopoulos

Email: cantonopoulos@axon-group.eu
Website: www.axonaudit.gr

Also in: Thessaloniki

GUATEMALA

UHY Pérez & Co,* Guatemala City
Contact: Omar Pérez Rosales
Email: operez@uhy-perez.com
Website: www.uhyca.com

HONDURAS

UHY Auditores y Consultores, S.A., Tegucigalpa
Contact: Omar Pérez Rosales

Email: operez@uhy-hn.com

Website: www.uhyca.com

HONG KONG

Tai Kong CPA Limited,* Hong Kong
Contact: Robert Kong

Email: robertkong@tkcpa.com.hk
Website: www.tkcpa.com.hk

UHY-Advisory and Secretarial Knowledge Limited

Contact: Allan Kong
Email: allankong@uhy-ask.com
Website: www.uhy-ask.com

UHY Prime HK CPA Limited, Hong Kong
Contact: Michael Tsang

Email: michaeltsang@uhy-hk.com
Website: www.uhy-hk.com

HUNGARY

Bergmann Accounting & Auditing, Budapest
Contact: Laszlé Hegedus

Email: laszlo.hegedus@bergmann.hu
Website: www.bergmann.hu

Also in: Kecskemét, Pécs, Szeged

INDIA

Lodha & Co,* Kolkata

Contact: RP.Singh

Email: rpsingh@lodhaco.com

Website: www.lodhaco.com

Also in: Chennai, Hyderabad, Jaipur, Mumbai, New
Delhi

UHY SOLEIL ADVISORS PVT. LTD, MUMBAI
Contact: Samir Chinoy

Email: admin@soleiladvisors.in

Website: under construction

INDONESIA

KAP Hananta Budianto & Rekan, Jakarta
Contact: Venancia Wijono

Email: venancia@hananta.com

Website: www.hananta.com

Also in: Semarang, Surabaya

IRELAND

UHY Farrelly Dawe White Limited, Dundalk
Contact: Alan Farrelly

Email: alanfarrelly@uhyfdw.ie

Website: www.uhyfdw.ie

Also in: Balbriggan, Dublin, Newry

ISLE OF MAN

UHY Crossleys LLC, Ballasalla
Contact: Andrew Pennington
Email: apennington@crossleys.com
Website: www.crossleys.com

ISRAEL

UHY Shtainmetz Aminoach & Co.* Tel Aviv
Contact: Kobi Shtainmetz

Email: k@cpa.co.il

Website: www.cpa.co.il

Also in: Beit Shemesh, Haifa

ITALY

UHY Advisor Srl (Tax & Accounting), Milan
Contact: Cristiano Fasanari

Email: c.fasanari@uhyitaly.com

Website: www.uhyitaly.com

UHY Associati S.t.p.r.l. (Tax & Accounting),
Milan

Contact: Sabino Dente

Email: associati@uhyassociati.com
Website: www.uhyassociati.com

Also in: Monza, Legnano

FiderConsult Srl (Tax & Accounting), Florence
Contact: Simone Biagiotti

Email: s.biagiotti@uhyitaly.com

Website: www.uhyitaly.com

Also in: Fidenza, Milan, Rome

JAPAN

UHY Tokyo & Co., Tokyo
Contact: Nobuyuki Hara
Email: info@uhy-tokyo.or.jp
Website: www.uhy-tokyo.or.jp
Also in: Nagoya

JORDAN

UHY Arab Auditors, Amman
Contact: Nabil Haddad

Email: nih@arabauditors.jo
Website: www.arabauditors.jo

KENYA

UHY Kenya, Nairobi

Contact: Mwai Mbuthia

Email: mmbuthia@uhy-ke.com
Website: www.uhy-ke.com

KOREA, REPUBLIC OF

Dah-Yul Accounting Corporation, Seoul
Contact: Justin Chun

Email: j.chun@uhy.co.kr

Website: www.uhy.co.kr

Also in: Guro, Seoul

KUWAIT

UHY Pillars Advisory, Kuwait City
Contact: Wael Arafa

Email: wael@uhypillars.com
Website: www.uhypillars.com

LEBANON

UHY Andy Bryan, Beirut
Contact: Elie Abboud
Email: beirut@uhy-lb.com
Website: www.uhy-lb.com

LUXEMBOURG

UHY Finova S.ar.l., Luxembourg
Contact: Jutta Mertes

Email: jmertes@finova.lu
Website: www.uhyfinova.lu

MALAYSIA

UHY Malaysia PLT,* Kuala Lumpur
Contact: Datuk Alvin Tee

Email: uhy-kl@uhy-my.com
Website: www.uhy.com.my

Also in: Johor Bahru, Labuan, Penang
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MALTA

UHY Pace, Galea Musu & Co, Swatar
Contact: David Pace

Email: djpace@uhymalta.com
Website: www.uhymalta.com

MAURITIUS

UHY & Co., Moka

Contact: Dominique Samouilhan
Email: dsamouilhan@uhy.co.mu
Website: www.uhy.co.mu

MEXICO

UHY Glassman Esquivel y Cia S.C.,* Mexico City
Contact: Oscar Gutiérrez Esquivel

Email: oge@uhy-mx.com

Website: www.uhy-mx.com

Also in: Monterrey, Querétaro, Villahermosa

MONGOLIA

Growth Finance Audit LLC, Ulaanbaatar
Contact: Khongorzul Bayartogtokh
Email: khongorzul@growthfinance.mn
Website: www.growthfinance.mn

MOROCCO

UHY Ben Mokhtar & Co, Tangier
Contact: Mohamed Ben Mokhtar
Email: contact@uhy-benmokhtar.com
Website: www.uhy-benmokhtar.com

UHY Maroc Decisionnel, Casablanca
Contact: Hassan Darbane

Email: h.darbane@maroc-decisionnel.com
Website: www.maroc-decisionnel.com

MOZAMBIQUE

UHY Auditores e Contabilistas Certificados,
Limitada, Maputo

Contact: Carlos Sitoe

Email: director.geral@uhy-mz.com

Website: www.uhy-mz.com

NEPAL

UHY Suvod Associates Chartered Accountants,
Kathmandu

Contact: Akash Suman

Email: akash@suvodassociates.com.np
Website: www.suvodassociates.com.np

Also in: Itahari

NETHERLANDS

UHY Netherlands, Amsterdam
Contact: Bas Pijnaker

Email: Pijnaker@govers.nl

Website: www.uhynetherlands.com

Govers Accountants/Consultants,* Eindhoven
Contact: Bas Pijnaker

Email: Pijnaker@govers.nl

Website: www.govers.nl

NEW ZEALAND

UHY Haines Norton (Auckland) Ltd,* Henderson
Contact: Sungesh Singh

Email: sungeshs@uhyhn.co.nz

Website: www.uhyhn.co.nz

Also in: Auckland CBD, Kumeu

NICARAGUA

UHY Auditores y Consultores S.A, Managua
Contact: Bryan Pérez

Email: bperez@uhy-ni.com

Website: www.uhyca.com

NIGERIA

UHY Maaji & Co, Lagos

Contact: Gabriel Idahosa

Email: info@uhy-ng-maaji.com

Website: www.uhy-ng-maaji.com

Also in: Abuja, Benin City, Kaduna, Port Harcourt

NORWAY

Revisorgruppen AS, Drammen

Contact: Wagar Zia

Email: post@rg.no

Website: www.rg.no

Also in: Akershus, Andalsnes, Arendal, Bergen,
Fgrde, Kristiansand, Kvam/Norheimsund,
Strommen
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PAKISTAN

UHY Hassan Naeem & Co, Lahore
Contact: Ibne Hassan

Email: ibnehassan@uhy-hnco.com
Website: www.uhy-hnco.com

Also in: Islamabad, Karachi

PANAMA

UHY Botello & Marquez, Panama City
Contact: Didgenes Botello V.

Email: diogenes_botello@uhy-pa-mbb.com
Website: www.uhy-pa-mbb.com

PERU

UHY Blancas Sandoval & Asociados, SAC,* Lima
Contact: Carlos Hugo Sandoval Zapata

Email: carlos.sandoval@uhy-bsa.com

Website: www.uhy-bsa.com

Also in: Miraflores (Lima), Surco (Lima)

UHY Urbano Ventocilla & Asociados S.C.,
Miraflores

Contact: Cesar Urbano Ventocilla

Email: curbano@uhyuvperu.com
Website: www.uhyenperu.com

PHILIPPINES

UHY M.L. Aguirre & Co. CPAs,* Makati City
Contact: Michael Aguirre

Email: ask@mlaguirre.org

Website: www.mlaguirre.org

Also in: Cebu, Mabalacat

POLAND

UHY ECA Group, Warsaw

Contact: Aleksandra Sasin

Email: aleksandra.sasin@uhy-pl.com
Website: www.uhy-pl.com

Also in: Gdansk, Gliwice, Krakéw, Poznan,
Skierniewice, Warsaw, Wroclaw, Zabrze,
Zielona Gora

PORTUGAL

André, Graga & Associados, SROC, Lda., Lisbon
Contact: Vania Graga

Email: vgraca@uhy.pt

Website: www.uhy.pt

PUERTO RICO

UHY Del Valle & Nieves PSC,* San Juan
Contact: Rafael Del Valle-Vega

Email: info@uhy-pr.com

Website: www.uhy-pr.com

QATAR

UHY Ammo & Co, Doha
Contact: Moamen Elsalawy
Email: inquiry@uhy-qa.com
Website: www.uhy-qa.com

ROMANIA

UHY Audit CD S.r.l,, Bucharest
Contact: Camelia Dobre

Email: camelia.dobre@uhy-ro.com
Website: www.uhy.ro

SAINT LUCIA

UHY Walcott & Associates, Castries
Contact: Anthony Walcott

Email: awalcott@uhy-lc.com
Website: www.uhy-lc.com

SAUDI ARABIA

UHY Al Mousa Certified Public
Accountants and Consultants, Riyadh
Contact: Mousa al Mousa

Email: mousa@almousacpa.com
Website: https://uhy-sa.com

Also in: Khobar

SERBIA

UHY REVIZIJA d.o.0., Belgrade
Contact: Jasmina Macura

Email: ekirevizija@uhy-ekirevizija.rs
Website: www.uhy-ekirevizija.rs

SEYCHELLES

UHY Premier Financial Services Limited, Mahé
Contact: Vimal Damry

Email: vimal@premier-seychelles.com
Website: www.premier-seychelles.com

SINGAPORE

UHY Lee Seng Chan & Co,* Singapore
Contact: Sen Choon Lee

Email: info@uhylsc.com.sg

Website: www.uhylsc.com.sg

SLOVAK REPUBLIC

AUDITOR SK s.r.o., Bratislava
Contact: Georg Stéger

Email: georg.stoeger@auditor.eu
Website: www.auditor.eu

SLOVENIA

UHY d.o.0,, Ljubljana
Contact: Franci Zgajnar
Email: uhy@uhy.si
Website: www.uhy.si

SOUTH AFRICA

UHY Hellmann (SA), Johannesburg
Contact: Carlos Pedregal

Email: carlosp@uhy.co.za

Website: www.uhy.co.za

SPAIN

UHY Fay & Co,* Madrid

Contact: Bernard Fay

Email: bfay@uhy-fay.com

Website: www.uhy-fay.com

Also in: Barcelona, Granada, Malaga, Marbella*
Santa Cruz de Tenerife, Santander,

Santiago de Compostela

SRI LANKA

UHY Centra Management Associates, Colombo
Contact: Ismath Abdul Sathar Mohamed

Email: asmismath@uhycentra.com

Website: www.uhycentra.com

Also in: Kandy

SWEDEN

Revisorerna Syd, Malmé
Contact: Mattias Nilsson

Email: info@revisorernasyd.se
Website: www.revisorernasyd.se

Winthers Revisionsbyra AB, Stockholm
Contact: Ragnar Santesson

Email: info@winthers.se

Website: www.winthers.se

SWITZERLAND
Bonnefous Group* Genéve
Contact: Daniel Humbel
Email: d.humbel@hlisp.ch
Website: www.hlsp.ch

Also in: Vevey, Zug

TAIWAN

UHY L&C Company, CPAs, Taipei
Contact: Lawrence Lin

Email: lawrencelin@uhy-taiwan.com.tw
Website: www.uhy-taiwan.com.tw

THAILAND

UHY Yongyuth Accounting
and Son Co,, Ltd., Bangkok
Contact: Panit Mokarakorn
Email: panityas@uhy-th.com
Website: www.uhy-th.com

TUNISIA

UHY CNBA, Tunis

Contact: Raoudha Ben Abdelkrim
Email: r.trojet@uhy-cnba.com
Website: www.uhy-cnba.com
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TURKEY

UHY UZMAN Sworn in CPA and
Independent Auditing Inc., Istanbul
Contact: Senol Cudin

Email: uzman@uhy-uzman.com.tr
Website: www.uhy-uzman.com.tr
Also in: Ankara, Istanbul, Izmir

UGANDA

UHY Thakkar & Associates, Certified Public
Accountants, Kampala

Contact: Nitin Unadkat

Email: nitin@uhy-ug.com

Website: www.uhy-ug.com

UKRAINE

UHY Prostir Ltd, Kyiv

Contact: Oleksandr Koinov
Email: o.koinov@uhy-prostir.com
Website: www.uhy-prostir.com

UNITED ARAB EMIRATES

UHY James Chartered Accountants, Dubai
Contact: James Mathew

Email: james.mathew@uhy-ae.com
Website: www.uhy-ae.com

Also in: Abu Dhabi, Fujairah, Sharjah

UNITED KINGDOM

UHY Hacker Young,* London

Contact: Subarna Banerjee

Email: london@uhy-uk.com

Website: www.uhy-uk.com

Also in: Abergavenny, Abingdon, Ashford, Belfast,
Birmingham?* Brighton & Hove, Bristol, Broadstairs,
Chester, Hungerford, Leeds, Liverpool, Manchester,
Newbury, Newport, Nottingham, Sheffield,
Sittingbourne, Swindon, Winchester, York

UNITED STATES

UHY Advisors, Inc., Farmington Hills, Michigan
UHY LLP* New York

Contact: Michael Mahoney

Email: mmahoney@uhy-us.com

Website: www.uhy-us.com

Also in: Albany (New York), Ames (lowa), Ann Arbor
(Michigan), Atlanta (Georgia), Cadillac (Michigan),
Catskill (New York), Cincinnati, (Ohio), Columbia
(Maryland), Des Moines (lowa), Detroit (Michigan),
Dowagiac (Michigan), Farmington (Connecticut),
Farmington Hills (Michigan), Greenwood (South
Carolina), Houston (Texas), Hudson (New York),
Irvine (California), Kalamazoo (Michigan), Kansas
City (Missouri), Kingston (New York), Long Island
(New York), Manchester (New Hampshire), McLean
(Virginia), Miami (Florida), Nashville (Tennessee),
New York City (New York), Port Huron (Michigan),
Portsmouth (New Hampshire), Richmond (Virginia),
Salisbury (Maryland), Saratoga Springs (New York),
St. Charles (Missouri), St Louis (Missouri), St. Peters
(Missouri), Sterling Heights (Michigan), Towson
(Maryland), Traverse City (Michigan), Wayland
(Massachusetts), Wentzville (Missouri).

UHY LLP s a licensed independent CPA firm that
performs attest services through an alternative
practice structure with UHY Advisors, Inc. and its
subsidiary entities. UHY Advisors, Inc. provides tax
and business consulting services through wholly
owned subsidiary entities that operate under the
name of "UHY Advisors".

URUGUAY

UHY Gubba & Asociados,* Montevideo
Contact: Hugo Gubba

Email: info@uhygubba.uy

Website: www.uhygubba.uy

VENEZUELA

UHY Servicios Legales & Tributarios, S.C., Caracas
Contact: Luis Sotillo

Email: l.sotillo@uhy-ve.com

Website: www.uhy-ve.com

Also in: Puerto Ordaz, Valencia*

VIETNAM

UHY Auditing & Consulting Co. Ltd., Hanoi
Contact: Thanh Nguyen

Email: thanhnt@uhyviethnam.com.vn
Website: www.uhy.vn

Also in: Ho Chi Minh City

*UHY firms asterisked signifies that they are registered with the Public Company Accounting Oversight Board (PCAOB). They are enabled under section 102 of the US Sarbanes-Oxley Act 2002
to prepare or issue audit reports on US public companies and their subsidiaries abroad. Under section 103 of the Act, the PCAOB has established auditing and related attestation quality control,
ethics and independence standards, and rules to be used by registered public accounting firms, in the preparation and issuance of audit reports
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To find out how UHY can assist
your business, contact any of our
member firms. You can visit us

online at to find
contact details for all of our offices,
or email us at for

further information.

UHY is an international network of legally
independent accounting and consultancy
firms whose administrative entity is Urbach
Hacker Young International Limited, a UK
company. UHY is the brand name for the
UHY international network. Services to clients
are provided by member firms and not by
Urbach Hacker Young International Limited.
Neither Urbach Hacker Young International
Limited, the UHY network, nor any member of
UHY has any liability for services provided by

other members. © 2026 UHY International Ltd.

The editorial opinions expressed in the
magazine may not necessarily be those of
UHY International Ltd or its member firms.
Every effort is made to ensure accuracy but
the publishers cannot be held responsible
for errors or omissions. Currencies and US
dollar equivalents cited in UHY Global are
correct at the time of writing. Exchange rates
will vary over time. No part of this magazine
may be reproduced in any form without prior
permission of UHY International Ltd.

We thank all contributors.

Design: Flex with UHY International.

Editorial: Flex with UHY International.
Photography supplied by UHY member firms,
their clients and from stock.
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