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Introduction

The Amicorp Group is pleased to introduce two new structures: the first provides Mexican individuals
a new way to hold assets through a foreign entity while maintaining security, confidentially and tax
efficiency; the second structure allows multiple clients to invest through a single legal entity yet still
have each client's investment remain legally and economically segregated from every other clients' in
the entity. The platform for both structures is founded on the Barbados International Business Company
("1BC").

We believe that due to the recent approval given by the Mexican Senate to the Mexico/Barbados
Double Taxation Agreement, Barbados will be striken off the Mexican Blacklist very shortly and thus
structuring throught Barbados will become an efficient solution for Mexican taxpayers.

Read further for more information.

NOTE: /It is important to mention that Amicorp does not provide legal or fiscal advice. Therefore this
document should not be considered as a legal or fiscal opinion. Accordingly, we recommend that each
particular case be analyzed by your local fiscal or legal advisor/s.

Barbados International Business Company (“IBC”)

An IBC is considered a 'resident’ in Barbados for tax purposes. It is generally used to engage in non-
Barbados based (offshore) business. Barbados taxes the IBC at rates varying from 1.0% to 2.5%,
depending on the company's annual level of income. However, all profits and gains are tax exempt in
Barbados when the IBC is wholly held (owned) by a Barbados 'Offshore’ Trust.

The IBC is permitted to have only one shareholder; there is no minimum capital requirement and no
withholding tax rate on distributions of dividends, interests, royalties and administrative payments
provided the recipient is an IBC or a foreign resident.

The IBC can be used to hold a wide variety of non-Barbados assets, such as foreign bank accounts,
immovable property (e.g., located in Mexico) and stock shares (e.g., issued by Mexican entities).
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Using a Barbados Company as a Vehicle for Holding Assets

‘Offshore’ Trust
In order to incorporate a Trust it is necessary to have three (3) parties:

e The Settlor - the person who contributes the assets to the Trust;

® ATrustee - the entity or person who is responsible for the administration of the Trust in favor of
the Beneficiaries; and

* The Beneficiaries - the persons for whose benefit the Trust has been established.

The administration, terms and conditions of the Trust are contained in documents called, “Trust Deed"
and "“Letter of Wishes" Though the documents are made when the trust is formed, the documents
can be changed during the life of the Trust. The Settlor can choose to designate a person or group of
persons to be a ‘quardian’ over the management of the Trust. This guardian is known as a, "Protector".
The Protector's main function is to approve certain decisions made by the Trustee. Normally, they are
decisions relating to any distributions and changes of beneficiaries.

To constitute a Barbados Offshore Trust, the Trustee must be a company (often a Bank) licensed under

the provisions of the International Financial Services Act 2002-5. Amicorp can provide this type of
Trusteeship in the very near future.

Proposed Structure

A Barbados Offshore Trust is formed to hold (own) a Barbados International Business Company whose
only function is to hold foreign assets.

This structure may be illustrated as follows:

Offshore

Clients
Trust

100.00%

Barbados IBC

Bank Account Real Property in Mexico

This simple structure provides an easy method for Mexican individuals (as well as others) to hold assets

and maintain security, confidentially and tax efficiency.
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Using a Barbados Company as an Investment Vehicle for
Mexican Individuals

Barbados Segregated Cell Company (“Cell Company")

A ‘Cell Company' is a single company that can provide separate, legally independent divisions (“Cells")
within itself, by issuing different share classes (“Cell Shares"). Each Cell segregates all liabilities, risks,
profits and losses of each Cell. Each Cell effectively becomes a miniature legal vehicle within the larger
Cell Company, responsible for only its own assets and liabilities. There is no restriction on the number
of individual Cells that may be placed within a Cell Company.

Barbados Cell Companies are deemed, ‘resident’ entities in Barbados. If the Cell Company is set-up as
an IBC, it will be taxed in the same manner as standard IBCs (rates from 1.0% to 2.5%). Likewise, there
is no withholding tax on distributions of dividends, interests, royalties and administrative payments.
Profits and gains are tax exempt in Barbados when the Cell Company is wholly owned by an ‘Offshore’
Trust.

Proposed Structure

A Barbados Offshore Trust is formed to hold (own) a Barbados Segregated Cell Company that provides
individual Cells for each investor/client.

This structure may be illustrated as follows:

Beneficiary Cell 1

Offshore
Trust

Beneficiary Cell 2

100.00%

Barbados Segregated Cell

Company

I

Assets Assets Assets Assets

This simple structure provides a single operational vehicle for multiple clients - segregating each client’s
legal and fiscal interests within sub-vehicles that isolate and insulate those interests for the client and
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Mexican Tax Implications

In 1997, the Mexico passed new legislation on ‘preferential tax regimes. In 2005, the Mexican tax
system was changed from a 'territorial’ regime to a 'transactional’ regime. The blacklisting of a
jurisdiction was no longer the sole criterion to determine if a foreign investment is deemed to be
located in a jurisdiction with a preferential tax regime. The rules changed yet again in 2008.

The 2008 legislation is generally described below:

Provided that the Mexican taxpayer, as the beneficial owner/investor in a foreign entity has, by himself
or together with related persons, control and administration influence on the income obtained by
the foreign entity, the Mexican taxpayer will be currently subject to tax in Mexico on the passive
income obtained by entities resident in a blacklisted territory. The same would apply for the passive
income obtained by entities that are not resident in a blacklisted territory, but that are subject to a
“preferential tax regime”. A “preferential tax regime" is basically a foreign jurisdiction tax regime
that imposes an income tax that is less than 75% of the tax that would have been incurred and paid
in Mexico (in practice this means a foreign income tax of less than 21%). This rule is also applicable
to income obtained through foreign transparent entities.

In effect, Mexican taxpayers qualifying under the above are obliged to anticipate the taxation of
undistributed income in the fiscal year in which it is generated abroad (i.e., the income is taxed even
if the foreign entity does not distribute the income to the taxpayer).

However, this “anti-deferral” legislation does not apply to indirect investments in which the average
daily interest of the Mexican taxpayer does not allow the Mexican taxpayer to hold effective control
(either directly or indirectly) during the time in which the income is (or could be) distributed. Given
the absence of such control, the Mexican taxpayer can defer the income recognition until the profits
are actually distributed (only then being included as taxable income for Mexican tax purposes).

Referring back to the Cell Company, its income tax rate varies from 1.0% to 2.5%, Mexicans investing
through such a structure would generally be obliged to inform and declare to the Mexican tax
authorities the income received by the Cell Company from the moment the Cell Company generates
any income.

However, if the Mexican investors are connected to the structure only as Beneficiaries (of the
Barbados Offshore Trust) without control over distribution decisions, the they would not be obliged
to inform or declare to the Mexican tax authorities the income generated by the structure.

For more information we invite you to contact your nearest Amicorp office or Mauricio Cano del Valle
directly.

Mauricio Cano del Valle
Managing Director

Amicorp Mexico

Telephone: +52 555202 5999
E-mail: m.cano@amicorp.com
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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 2627 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 41712 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 Sao 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 Curacao B.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 IlI
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
641 Lexington Avenue

Suite 1504

New York, NY 10022

USA.

Tel.: +1212 752 3267

Fax.: +1 212 634 6305

E-mail: newyork@amicorp.com

ASIA/PACIFIC

Amicorp Advisory Services Pvt Ltd.
#1907 - 19th Floor

World Trade Centre - Centre 1
Cuffe Parade

Mumbai 400 005

India

Tel.: +91 22 2216 6783

Fax.: +91 22 2216 6784

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
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madeira@amicorp.com

Amicorp Group
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