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The Most Efficient Route out of The Netherlands

The Barbados - Netherlands Holding Structure

Introduction

The Barbados - Netherlands double tax treaty became effective on January 1st, 2008. This new tax
treaty provides the most attractive route out of The Netherlands for dividends and capital gains as it
incurs no withholding taxation on such distributions.

This new route is a more efficient solution than The Netherlands - Netherlands Antilles route (‘The
Dutch Sandwich’) and more flexible than The Netherlands - Cyprus route.

Using a Netherlands holding company can provide investors the benefits from The Netherlands' double
income tax treaty network. By holding a Netherlands company through a Barbados company, income
can be distributed to anywhere in the world without incurring additional income or withholding
taxation.

Where a Netherlands company can be used as part of a corporate holding structure clever planning
should include the most efficient opportunity to receive your return on investment.

Treaty Benefits
The Barbados - Netherlands treaty establishes the following withholding tax rates:

Dividend [ Royalties
0%' [ 15% ‘ 5000 ‘ 50/0°

1 Provided the shareholder holds at least 10% of the shares in the distributing company (i.e., the NL Co.)
2 The Netherlands does not levy withholding tax on interest based on domestic law
3 The Netherlands does not levy withholding tax on royalties based on domestic law

International Holding Structure
An example corporate structure is illustrated below:

Corporate Income Tax Withholding Tax

0%

0% Barbados

> 10% of Shares 0%
0% The Netherlands

> 5% of Shares
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Other worldwide
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The main benefits under this structure are provided for the movement of dividends from the
Netherlands through Barbados. Royalties and interest income enjoy comfortably reduced treaty rates
over non-treaty rates however; the Barbados Participation Exemption is effective only for the receipt
of dividends.

Dividends

Income from subsidiaries of a Netherlands company can usually be distributed to The Netherlands
at reduced income treaty rates, or under the EU Parent Subsidiary Directive (at 0% withholding tax).
The income can be received in The Netherlands without incurring Netherlands income taxation under
The Netherlands' Participation Exemption'.

A Netherlands company can send the dividends received to a Barbados parent company, pursuant
to the new Barbados - Netherlands income tax treaty with 0% withholding tax. In Barbados,
certain foreign dividends can be received free of income taxation under the Barbados Participation
Exemption®. The received dividends can be up streamed to the shareholders anywhere without any
Barbados withholding taxation.

Capital Gains
Capital gains received at the level of a Netherlands holding company?® are exempt from taxation
provided such gains qualify for The Netherlands Participation Exemption®.

Capital gains are not taxable under Barbados law.

Entities Required for Treaty Benefits

The entity required to obtain the benefits of the Treaty is one qualifying as a resident in either State.
In Barbados, qualifying entities include the Inc., Corp., SRL, and Ltd., but not the Barbados IBC (i.e.,
the International Business Company). In The Netherlands, qualifying entities include the BV and the
NV, which are neither low taxed, passive nor subject to a special tax regime.

Comparison to other Netherlands Holding Structures

In comparing the Barbados - Netherlands holding structure to other attractive Netherlands holding
structures it is clear the Barbados - Netherlands structure is the most beneficial holding structure in
the market today.

1 The Netherlands company holds at least 5% of the shares of the underlying subsidiary distributing the income and such subsidiary
is not considered a low taxed passive company under Netherlands law.

2 Dividends earned by resident companies, including IBC's, from holdings in foreign (non-resident) companies would be exempt
from tax, provided the Barbados company owns more than 10% in of the dividend-paying company and the holding is not merely
a portfolio investment.

3 For example: Upon the sale or liquidation of (part) of the structure.

4 Recipient must hold at least 5% of the capital of an underlying distributing entity; distributed income does not qualify as return
on portfolio investment.
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Holding Structure Dividend Withholding Tax 0%! 8.3002 0%?
Capital Gains 0% 00" NL taxation®
Holding Period None 1 year 2 years®

The Most Efficient Exit Route
The new route for distributing Netherlands dividends and capital gains through Barbados provides the
highest flexibility in holding period and required ownership percentage and achieves 0% taxation.

Implementation

Both the entities and the income must qualify under the treaty to receive the benefits provided by
the Barbados - Netherlands Treaty. The treaty definitions of the types of income include no special
differences from that generally used in treaties. Amicorp has in-house knowledge for the optimal
implementation of this structure. Interested parties are invited to contact their nearest Amicorp
Group office to further discuss the potential benefits this new treaty can provide for international
investment structures.

David Logan Hill Ricardo Soto

Chief Sales and Marketing Officer Managing Director
Amicorp Group Amicorp Barbados
d.hill@amicorp.com rsoto@amicorp.com

1 Receiving entity must hold 10% of the capital in the distributing company

2 Under the Tax Arrangement for The Kingdom of The Netherlands (TAK/BRK), the recipient must hold at least 25% of the shares
of the subsidiary entity

3 Under the European Parent Subsidiary Directive, the recipient must hold at least 15% of the shares in the distributing company
(10% as of 2009).

4 Recipient must hold at least 25% of the shares of the subsidiary entity

5 Capital gains do not qualify for the European Parent Subsidiary Directive. Netherlands corporate income taxation applies.
Alternatively, a liquidation and distribution strategy can be applied preventing capital gain taxation in The Netherlands.

6 A two year holding period is required to apply to the European Parent Subsidiary Directive.
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Amicorp offices

EUROPE

Amicorp Baltic UAB
Konstitucijos ave. 7

24th floor

LT-09308 Vilnius

Lithuania

Tel.: +370 5248 7532

Fax.: +370 5248 75350
Email: vilnius@amicorp.com

Amicorp (Cyprus) Ltd

1 Avlonos street

Maria House

Nicosia 1075

Cyprus

Tel.: +357 22 504 000
Fax.: +357 22 504 100
E-mail: cyprus@amicorp.com
Post address

PO Box 23293

Nicosia 1680

Cyprus

Amicorp de Espafia, S.L.

Avenida Diagonal 431 Bis - 1st Floor
08036 Barcelona,

Spain

Tel.: +34 93 241 7563

Fax.: +34 93 241 7564

E-mail: barcelona@amicorp.com

Amicorp Luxembourg SA

47, Boulevard Royal

L-2449 Luxembourg

Grand Duchy of Luxembourg

Tel.: +352 26 27 43

Fax.: +352 26 27 43 50

E-mail: luxembourg@amicorp.com

Amicorp Netherlands B.V.

WTC Amsterdam, Tower C-11
Strawinskylaan 1143

1077 XX Amsterdam

The Netherlands

Tel.: +3120 578 8388

Fax.: +31 20 578 8389

E-mail: netherlands@amicorp.com

Amicorp Switzerland AG

Zug Representative Office
Baarerstrasse 75

6300 Zug

Switzerland

Tel.: +41 417121355

Fax.: +41 41 712 1356

Email: switzerland@amicorp.com

Amicorp Switzerland AG
Zollikerstrasse 164

CH-8008, Zurich

Switzerland

Tel.: +41 44 252 0880

Fax.: +41 44 252 0881

Email: switzerland @amicorp.com

Amicorp (UK) Limited

3rd Floor

5 Lloyds Avenue

London

EC3N 3AE

Tel.: +44 207 977 1250

Fax.: +44 207 977 1251
E-mail: london@amicorp.com

THE AMERICAS

Amicorp Americas LLC, Agencia en Chile,
(Representative Office)

Augusto Leguia Norte 100, Of. 712

Las Condes

Santiago, Chile

Tel.: +56 2 435 0700

Fax.: +56 2 435 0624

E-mail: santiago@amicorp.com

Amicorp Argentina
Email: argentina@amicorp.com

Amicorp Barbados

Coniston Bld, Bush Hill,

The Garrison, St. Michael.
Barbados, West Indies.BB14038
Tel.: +1(246) 228 5363

Fax.: +1 (246) 228 5981

E-mail: barbados@amicorp.com

Amicorp do Brasil Ltda.

Rio de Janeiro Representative Office
Rua Lauro Miiller 116

31 Andar, sala 3104

Edificio Torre do Rio Sul
22290-160, Botafogo

Rio de Janeiro - RJ

Tel.: +55 21 2295 7525

Fax.: +55 21 2295 7948

E-mail: riodejaneiro@amicorp.com

Amicorp do Brasil Ltda.

Rua Helena 260

14 Andar-conj. 141, Villa Olimpia
04552-050 Séo Paulo - SP
Brazil

Tel.: +55 11 3049 3454

Fax.: +55 11 3049 3455

E-mail: saopaulo@amicorp.com

Amicorp BVI Limited

2nd Floor Marcy Building
Purcell Estate

P.0. Box 2416, Road Town
Tortola

British Virgin Islands

Tel.: +1 284 494 2565
Fax.: +1 284 494 2552
E-mail: bvi@amicorp.com

Amicorp Curagao N.V.
Amicorp Building

Pareraweg 45

P.0. Box 4914, Curacao
Netherlands Antilles

Tel.: +599-9 434 3500

Fax.: +599-9 434 3533

E-mail: curacao@amicorp.com

Amicorp Mexico

Mexico Representative Office
Edifi cio Torre Esmeralda Il
Blvd. Manuel Avila Camacho
No. 32, Piso 4

Col. Lomas de Chapultepec
11000 México, D.F.

Tel: +52 55 5202 5999

Fax: +52 55 5202 1004
E-mail: mexico@amicorp.com

Amicorp Services Ltd.

Miami Representative Office
Brickell Bay Office Tower
1001 Brickell Bay Drive

Suite 2310

Miami, Florida 33131

USA.

Tel.: +1 305 416 4730

Fax.: +1 305 416 4738
E-mail: miami@amicorp.com

Amicorp Services Ltd.

New York Representative Office
45 Rockerfeller Plaza

Suite 1507

New York, NY 10111

USA.

Tel.: +1212 752 3267

Fax.: +1212 755 9148

E-mail: newyork@amicorp.com

ASIA/PACIFIC

Amicorp Advisory Services Pvt Ltd.
Maker Chambers VI

Nariman Point

Mumbai 400 021

India

Tel.: +91 22 2282 6326

Fax.: +91 22 2282 6327

E-mail: mumbai@amicorp.com

Amicorp (Guangzhou) Consultants Ltd.
Suite 1807, Tower A, Center Plaza

No 161, Linhe Road West

Tianhe District

Guangzhou 510620

P.R. China

Tel.: +86 20 3825 1480

Fax.: +86 20 3825 1482

E-mail: guangzhou@amicorp.com

Amicorp Hong Kong Limited
Suites 1306-07

13th Floor, ING Tower

308 Des Voeux Road Central
Hong Kong

Tel.: +852 3105 9882

Fax.: +852 3105 9883

E-mail: hongkong@amicorp.com

Amicorp Management India
Private Ltd.

34, Andree Road

Shanthi Nagar

Bangalore 560 027

India

Tel.: +91 80 4126 4300

Fax.: +91 80 4126 4700

E-mail: bangalore@amicorp.com

Amicorp New Zealand Ltd.
Unit C3

17 Corinthian Drive

North Shore City 0752
Auckland

New Zealand

Tel.: +64 9 414 4614
Fax.: +64 9 414 4362
E-mail: newzealand@amicorp.com
Post address

PO Box 300125

North Shore City 0752
Auckland

New Zealand

Amicorp Singapore Pte. Ltd.

55 Market Street

#09-02

Singapore 048941

Tel.: +65 6532 2902

Fax.: +65 6534 1244

E-mail: singapore@amicorp.com

Amicorp Supporting Offices

bahamas@amicorp.com
cayman@amicorp.com
denmark@amicorp.com
ireland@amicorp.com
madeira@amicorp.com

Amicorp Group

Paseo de Gracia 103, 1°
08008 Barcelona

Spain

Tel.: +34 93 208 2581
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