22-Feb-17

Taxation d Capital Statutory Tax Ratas on Dividend Incoma *
Final Overall
Typeof ClTrate Pretax with- P rate on Imputation/  Net  PIT+
dMdend ondist dist  Dist holing (grossed-up) Grossedup Imputa- dividendtax personal CIT  CIT/PIT+ PIT/PT+
Country trootment  prof  prof  proft X’ dividend® dividend”  tion rate® credit® w® e or®  cm®?
Australia® Fl 300 142.9 100 - 49.0 1429 30.0 42.9 271 49.0 612 388
Austrla c 250 1333 100 250 250 250 438 571 429
Belgi d cL 34.0 1515 100 - 27.0 - - 27.0 51.8 65.6 344
Canada® Fl 268 136.4 100 - 535 138.0 250 345 39.3 55.5 481 51.9
Chlle Fi 240 1316 100 . 400 1316 240 316 211 400 600 400
Czech Republic cL 19.0 1235 100 15.0 15.0 15.0 31.2 61.0 39.0
Denmark mcL 220 128.2 100 420 420 54.8 402 59.8
Estonia NST 20.0 125.0 100 0.0 0.0 20.0 100.0 0.0
Finland® PIN 20.0 125.0 100 34.0 289 431 464 53.6
France’ PIN 364 1572 100 440 40 644 565 435
Germany cL 302 143.2 100 264 26.4 - - 264 48.6 621 379
Greecd mcL 29.0 140.8 100 10.0 10.0 - - - 100 36.1 80.3 197
Hungary oTH 190 1235 100 150 150 32 610 390
Iceland® cL 20.0 125.0 100 - 20.0 - - 20.0 36.0 55.6 444
Ireland cL 125 1143 100 . 51.0 . . 51.0 57.1 219 781
lsrael cL 250 1333 100 - 320 320 49.0 51.0 49.0
Ililf CL/PIN 27.5 137.9 100 26.0 26.0 26.0 46.4 59.3 40.7
Japan' mcL 30.0 142.8 100 20.3 20.3 - 203 44.2 67.8 322
Korea Pl 242 1319 100 . 48 111.0 1.0 354 51.0 47.4 526
Latvia cL 15.0 17.6 100 10.0 100 235 638 36.2
Luxembourg PIN 29.2 1413 100 P 40.0 - - P 20.0 434 674 326
Mexico FI 300 1429 100 10.0 420 1429 300 429 171 420 4 286
Netherfands' cL 250 1333 100 - 25.0 - 250 43.8 57.1 a9
New Zealand® Fl 28.0 138.9 100 - 330 1389 28.0 389 69 330 84.8 15.2
N oTH 250 1333 100 . 2838 . . . 288 466 537 463
Poland mcL 19.0 1235 100 19.0 19.0 - - 19.0 344 55.2 448
Portugaf™ mcL 295 1418 100 25.0 28.0 28.0 49.2 59.9 401
Slovak Republic NST 220 128.2 100 - 0.0 0.0 220 100.0 0.0
Slovenia cL 17.0 1205 100 25.0 25.0 - P 250 37.8 45.0 55.0
Spaln” mcL 250 1333 100 230 230 423 92 408
Sweden cL 220 128.2 100 - 30.0 - - 30.0 45.4 485 515
Switzerland® mcL 212 126.8 100 - 211 - - - 211 37.8 55.9 441
Turkey PIN 200 1250 100 . 350 . . . 175 340 88 412
United Kingdom” Pl 20.0 125.0 100 - 375 111 100 1 30.6 44.4 45.0 55.0
United States® mcL 389 1637 100.0 . 285 . . 285 56.3 69.1 309
Key o abbreviations:
n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit
CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.
FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)
PI: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)
PIN: Partial inclusion (a part of received dividends s included as taxable income at the shareholder level)
SR:Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)
NST:No ion of dividends (no the tax on corporate profits)
CD: Corp deduction (corporate i partly, in respect of dividend paid)
OTH: Other types of systems
natory notes:
1. This table of domestic source income to aresi i ki of corporate income
tax, personalincome tax and any type of m(egveuon or relief to reduce the effects of double taxation. Further explanatory notes may be foundin the Explanatory
Annex.
2. This column shows the ) marginal income tax istrit inclusive of surtax (if any). This rate
would normally it basic i i tax rate shown in Table II.1.
3.Fora ditrbution of 100, the distributed pre-tax proftt s calculated as 100/(1-u) whre u d he corps (column 2)
4.The table considersa dividend distribution of 100 units of to i
. Thiscobumn applies wher flualshareholder feve taxis withhsld atafat rate)bythe distrbuting company, with no further personaltaxation
6.his column shows the tax rate inclusive of surtax(f any), imposed on dividend income
dup dividends where p provisions apply), befovelakmg account of imputation systems, tax credits and tax allowances.
7. This column reports g iividends (where isions apply), derived as 100(1+g), where 100 s distributed profit and g is the gross-up rate in
percentage terms (given by (co\ 7-col.4)/col.4).
8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, s related to the gross-up rate with g=u*/(1-u*), where u*
denotesthe actual (or a notional rate of corporate tax imputed to shareholders.
9. This column shows the ir credit in respect of distribution of 100.
10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder
level. For imputation systems this column s calculated as (col.6/100)"MAX(col.4,col.7)-col.9.
11. This column, reporting the overall(corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)100
12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personal
income taxes (PIT) respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personal tax is given by col.10.
Country-specific footnotos:
(a) Australia has a non-calendar tax year. The rates shown are those n effect as of 1 Jul
(b) The taxis final, if chooses. The lower the return on equit  the lower i dueto

the allowance for corporate equity (ACE). E.g. the effective corporate tax rate is only half the nominal (statutory) corporate income tax rate when the returnon equity
before tax is twice the notional interest rate (2. 742% in2013).

(c) Effective 2006, Canada ntroduced an enh: idend tax credit regime for dividends distributed by large corporations, which are subject to a
higher statutory rate than smal businesses. As a result, Canada s operatinga dual rate gross upand dividend tax credit system that s providing full mputation at

(a number of pi federalinitiative by adjusting their own DTC rates). Rates presented are those applicable to large
corporation dividends.
(d) Of the dividends from non-listed companies, an 9% of the the i f the company s tax
exempt upto a maximum on EUR 60 000. Of the 9 fion, 7 ded bl i d30% s tax free. Of the

amount o dividands that sxcoeds EUR 60 000 but ot the 9% exemption, 70% s taxad s capital mcome and 30% st free. The hghest marginal ta rate s igher
for earned income than the 32 % applied for capital income exceeding EUR 50 000. Capital income tax rate is 30 % up to EUR 50 000.
(e) For companies not paying the CSB (contribution sociale sur les bénéfices), the corporate income tax ratesare 1.1 percentage points lower. See Table I11 for more
detaiks. The CIT rate includes a 3% additional contribution on distributed profits.

Included in the rate in column 6 are the social contributions (particularly CSG and CRDS) of 15.5 % levied on distributed profits (100) and the high income exceptional

% for total i 500 000 € per year). Besides, the top PIT rate is 45 % but there isa 40 % allowance on dividends to temper the double
taxation (CIT and PIT). The tax base is further reduced by a part of the social contributions (5.1 % of the gross dividends).
(f1n2013the CIT rate 20%t0.26% but gtaxrate on distributed profits is decreased from 25% to 10%. This 10% taxrate exhausts

the taxliabilty of the recipient.
(9)1n 2011 the Personal Income Tax rate was increased from 18% to 20% from 1 January. No change in the tax-free limit.
(h) Fig with “non-qualified” i pt for a final with a rate of 20% instead of having their dividends taxed under
the ordinary perma\ income tax. See the Explanatory Annex for more detas.
(i) From 1 April 2012:
- The 'CIT rate on distributed profit' has been reduced to 37.0.

- There are three tion on dividends; ata rate of 20% (10% for dividends distributed during the period between Apnlzooa and
December 2013). In this case, taxpayers don'tinclude the dmdend income in the tax return; at the samerate asa
Choosing ths method, taxpayers can aggregate dvidends and capial lsses; agaregate tavation (10% 50%) When taxpayers choose thismethod, the Crodfor
Dividends (to deduct 6.4%-12.8% of dividend income from income tax and local inhabitants tax) s applicable.
() Arate of 25% s applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or
together with his partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends
when the shareholder does not have a substantial holding in the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be
received on the value of the underlying 'ordinary' shares and in 2013 (and since 2001), this deemed return is taxed at a rate of 30%.
(k) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.
() At the shareholder level dividends equal to (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model).
See the Explanatory Annex for more details.
(m) Since 2011 there is a State surtax. In 2011 this surtax was 2% for taxable profit above 2,000,000 euros, in 2012 it was 3% for taxable profit above 1,500,000 euros
and 5% for taxable profit above 10,000,000 andin 2013 it is 3% for taxable profit above 1,500,000 euros and 5% for taxable profit above 7,500,000;from 2014
onwardsas in 2011
(n) Dividends received by individuals are subject to a progressive tax schedule of 21% on the first EUR 6,000, 25% for those ranging up to € 24 000 and 27% over the
previousfigure. The first EUR 1500 of dvidends are exemptedtfrom tax at the shareholder level
(o) The corporate income tax rate includes the church tax, while ths ludesit. The dataare
witha MCL system. In Switzerland, a certain number a CLsystem. The g CLtoMCL a5 of 1 Januory 2009
(p) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.
(@) The PIT rate on (grossed-up) dividend (column 6) s defined as the sum of the maximum federal personal income tax rate on qualfied dividends and the net
investment income taxrate plusa weighted average of the state marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4, 2015.
=TABLE_Il4
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Taxation of Corporate and Capltal Income (2015): Overall Statutory Tax Rates on Dvidend Income *

Final Overall

Typeof  CiTrate Predax with- PIT rato on Imputation / Net PIT+
dividend  ondist  dist  Dist holding (grossed-up) Grossedup Imputa-  dividendtex personal  CIT  CIT/PIT+ PIT/PIT+
Country trestment  prof®  prof  prof* [ dividend® dividend’  tion rate® aredtt? tax' rate’  cm® cr®?
Australia® FI 300 1429 100 490 142.9 300 429 27.1 490 612 388
Austria cL 250 1333 100 250 250 250 438 57.1 429
Belgium® cL 340 1515 100 250 250 505 67.3 327
Canada® FI 263 1357 100 495 1380 250 345 338 512 513 487
Chile FI 225 1290 100 400 129.0 25 290 226 400 563 438
Czech Republic cL 190 1235 100 150 15.0 15.0 312 610 390
Denmark mcL 235 1307 100 420 420 55.6 422 57.8
Estonia NST 200 1250 100 00 00 200 1000 00
Finland® PIN 200 1250 100 330 281 424 471 529
France® PIN 364 1572 100 4.0 4.0 644 565 435
Germany cL 302 1432 100 2.4 264 264 86 621 37.9
Groocs’ cL 20 1351 100 100 100 100 334 778 22
Hungary oTH 190 1235 100 160 16.0 320 595 406
Icoland® cL 200 1250 100 200 200 360 55.6 444
Treland cL 125 1143 100 51.0 51.0 57.1 219 78.1
Isrsel mcL 25 1361 100 300 300 486 546 454
haly* CLPIN 275 1379 100 260 260 260 464 593 407
Japar mcL 321 1473 100 203 203 203 459 700 301
Korea Pl 202 1319 100 Mg 1.0 99 1.0 354 510 474 526
Luxembourg PIN 292 1413 100 400 200 434 67.4 326
Maxico Fl 300 1429 100 100 420 1429 300 429 7.1 420 74 286
Netherlands/ cL 250 1333 100 250 250 438 57.1 429
New Zealand* FI 280 1389 100 330 1389 280 389 69 330 849 152
Norway OTH 270 1370 100 27.0 270 267 578 222
Poland mcL 190 1235 100 19.0 19.0 19.0 344 553 248
Pormgal™ mcL 315 1460 100 250 280 280 507 622 37.9
Slovak Republlc NST 220 1282 100 00 00 220 1000 00
Slovenia c 170 1205 100 250 250 250 37.8 450 55.0
Spain® mcL 280 1389 100 200 200 453 618 382
Sweden c 220 1282 100 300 300 454 485 515
Switzerland® ML 212 1268 100 211 211 7.8 559 441
Turkey PIN 200 1250 100 350 175 340 588 a2
United Kingdom® Pl 210 1266 100 375 111 100 14 306 451 465 535
United States® mCL 391 1643 100 303 303 57.6 67.9 321
Key toabbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax

dist prof: distributed profit
CL: Classcal system (dividend income i taxed at the shareholder leveln the same way as other typesof capital income (e.g.nterest income).
MCL: Modified classcal system (dividend income taxed a preferantial rates (e.g income) at the level.

FI: Full imputation (dividend tax credit at levelfor porate profits tax)

P: Partial imputation (di creditat part of underlyir P profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)
SR: Split rate system (d:smbuted clvidends are taxed at hgherratesthan retained eamingsat the corporate leve)
NST No lividends (no the tax on corpe

deducti (:orporane ion, fully or partly, in respeet of didend paid)
om Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal

income taxand any typa of tegraton or rellef toraduce the taxation. Further expl found in the Exp Annex.

2. This column sh i income taxrate on distributed profits, inclusive of surtax (if any). This rate would normally
he basic income h in Table n 1

3. For a dstriution of 100, the distrbuted pre-tax proft s clculted as 100/(1-v) where u corporate i (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

. Thiscolumn applies whero fitalsharehokler-develtaxis withheld(at a st rate) by the disributing company, with no further persanaltaxtion.

6.This column shows th jnal statutor tax rate inclusive of surtax if any), imposed on dividend income (on grossed-up
diidends where grossup provisons apph), before taking account of imputation systems,tax crecits and tax allowances.
7. This column report: p dividends (where p provisions apply), derived as 100(1+g), where 100 is distributed profit and g is th p rate in ps terms

(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotes the actual

(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100,

10. This column shows the net top tobe paid at th level, taking account of ll types of reliefs and gross-up provisions at the shareholder level. For

putation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed proft s calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overal tax rate on dividend income which i collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
Note that total CIT the it is given by (co.3-c0.4). Total personaltaxis given by col.10.

Countryspecific footnates:

(a) Australia has a non-calendar taxyear. The rates shown are those in effect as of 1 Juy.

(b) The 25% i taxis final, if the so chooses. The lower the return on equity before tax, the lower the effective taxrate due to the allowance
for corporate equity (ACE). E.g. the effective corporate taxrate is only half the nominal (statutory) corporate income tax rate when the return on equity before tax s twice the
notionalinterest rate (2.742% in 2013).

(c) Effective 2006, Canadaintroduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada s operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federallevel (anumber of
provincasresponded to the federalntistive by adusting their own DIC rates).Ratespresented are thse apphcable tolarge cerpommn dividends.

(d) Of the dividends from non-listed companies, an 1to 9% of the lculated on th the yis tax exempt up to
2 maximum on EUR 60 000. Of the amount exceeding the 9% exemption, 70% sregarded as taxable carmodincome, and 30% s xaxvree Of the amount of duidends that exceods
EUR 60 000 but not the 9% exemption, 70% istaxed as capital income and 30% s tax free. The highest marginal tax rate is higher for earned income than the 32 % applied for
capital income exceeding EUR 50 000. Capital income taxrate is 30 % up to EUR 50 000.

(e) For companies not paying the CSB (contribution sociale sur les bénéfices), the corporate income tax ratesare 1.1 percentage pointslower. See Table Il.1 for more details. The
CIT rate includes a 3% additional contribution on distributed profits.

Included in the rate in column 6 are the social contributions (particularly CSG and CRDS) of 15.5 % levied on distri (100) and the high

(4% for totalincome over 500 000 € per year. Besides, the top PIT rate is 45 % but there is 2 40 % alowance on dividends to temper the double taxation (CIT and PIT). The tax
base is further y apart of the social 1% of the gross dividends).

(f)In 2013 the CIT rate isincreased from 20% to 26% but the ingt. on i its is 25%to 10%. This 10% tax rate exhausts the tax iabiity

of the recipient.
(g)1n 2011 the Personal Income Taxva&e wasncreased:from 18% to 20% from 1 January. No change inthe taxres it

(h) Fi taxpayers wit i pt for a final wit with arate of 20% instead of having their dividends taxed under the ordinary
personalincome tax. Se the Exp\anatoryAnnexfov more details.

() From 1 April 2012

- The 'CIT rate on distributed profit' has been reduced to 37.0.

- There are three methods of taxation on dividends; withholding taxation at a rate of 20% (10% for dividends distributed durmgthe period between April 2003 and December 2013
Inthis case, taxpayers don't include the dividend income in the tax return; seff- taxation at th rate. Choosing this method, taxpayers can
aggregate dividends and capital losses; aggregate taxation (10%-50% ). When taxpayers choose this method, the Creci for Diidends (to deduct 6.4%-12.8% of dividend income
from income tax and local inhabitants tax) is applicable.

() A rate of 25% s applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together with his
partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends when the shareholder does not
have a substantial holdingin the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying ‘ordinary’
shares andin 2013 (and since 2001), this deemed returnis taxed at a rate of 30%.

(k) New Zealand has a non-calendar tax year. The ratesshown are those i effect as of 1 April.

() At the shareholder level ividends equalto (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annexfor more detais.

(m) Since 2011 there is a State surtax. In 2011 this surtax was 2% for taxable profit above 2,000,000 euros, in 2012 it was 3% for taxable profit above 1,500,000 euros and 5% for
taxable profit above 10,000,000 and in 2013 it is 3% for taxable profit above 1,500,000 euros and 5% for taxable profit above 7,500,000; from 2014onwardsasin 2011

(n) Dividends received by individuals are subject to a progressive tax schedule of 21% on the first EUR 6,000, 25% for those ranging up to € 24 000 and 27% over the previous.
figure. The firt EUR 1 500 ofdidends are exempted from taxat the sharcholderlevel

(0) The corporate income taxrate i h tax, while the taxrates excludesit. The dataare Zurich (rep ive town) with aMCL
system. In Switzerland, a certain number aCLsystem. The CLto MCL as of 1 January 2009.

(9) United Kingdom hasa non-<alendar tax year. The rates shown are those i effect a5 of 5 Apr

(@) The PIT rate on (grossed-up) dividend (column 6)is defined as the sum of the maximum federal personal income tax rate on qualfied dividends and the net investment income
tax rate plus a weighted average of the state marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4, 2015.
Ind DataSetCode=TABLE. 14
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Taxation of Corporate and Capltal Income (2014): Overall Statutory Tax Rates on Dividend Income '

Final Overall

Typeof  CiTrate Predax with- PIT rato on Imputation / Net PIT+
dividend  ondist  dist  Dist holding (grossed-up) Grossedup Imputa-  dividendtex personal  CIT  CIT/PIT+ PIT/PIT+
Country trestment  prof®  prof  prof* [ dividend® dividend’  tion rate® aredtt? tax' rate’  cm® cr®?
Australia® FI 300 1429 100 490 142.9 300 429 27.1 490 612 388
Austria cL 250 1333 100 250 250 250 438 57.1 429
Belgium® cL 340 1515 100 250 250 505 67.3 327
Canada® FI 263 1357 100 495 1380 250 345 339 513 513 487
Chile FI 210 1266 100 400 1266 210 266 241 400 525 475
Czech Republic cL 190 1235 100 150 15.0 15.0 312 610 390
Denmark mcL 245 1325 100 420 420 56.2 436 564
Estonia NST 210 1266 100 00 00 210 1000 00
Finland® PIN 200 1250 100 320 272 418 479 521
France® PIN 364 1572 100 4.0 4.0 644 565 435
Germany cL 302 1432 100 2.4 264 264 86 621 37.9
Groocs’ cL 20 1351 100 100 100 100 334 778 22
Hungary oTH 190 1235 100 160 16.0 320 595 406
Icoland® cL 200 1250 100 200 200 360 55.6 444
Treland cL 125 1143 100 51.0 51.0 57.1 219 78.1
Isrsel mcL 25 1361 100 300 300 486 546 454
haly* CUPIN 275 1379 100 200 200 200 420 655 345
Japar mcL 370 1587 100 203 203 203 498 743 257
Korea Pl 202 1319 100 Mg 1.0 99 1.0 354 510 474 526
Luxembourg PIN 292 1413 100 400 200 434 67.4 326
Maxico Fl 300 1429 100 100 420 1429 300 429 7.1 420 74 286
Netherlands/ cL 250 1333 100 250 250 438 57.1 429
New Zealand* FI 280 1389 100 330 1389 280 389 69 330 849 152
Norway OTH 270 1370 100 27.0 270 267 578 222
Poland mcL 190 1235 100 19.0 19.0 19.0 344 553 248
Pormgal™ mcL 315 1460 100 280 280 280 507 622 37.9
Slovak Republlc NST 220 1282 100 00 00 220 1000 00
Slovenia c 170 1205 100 250 250 250 37.8 450 55.0
Spain® mcL 300 1429 100 270 270 489 614 387
Sweden c 220 1282 100 300 300 454 485 515
Switzerland® ML 212 1268 100 211 211 7.8 559 441
Turkey PIN 200 1250 100 350 175 340 588 a2
United Kingdom® Pl 210 1266 100 375 111 100 14 306 451 465 535
United States® mCL 391 1643 100 303 303 57.6 67.9 321
Key toabbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax

dist prof: distributed profit
CL: Classcal system (dividend income i taxed at the shareholder leveln the same way as other typesof capital income (e.g.nterest income).
MCL: Modified classcal system (dividend income taxed a preferantial rates (e.g income) at the level.

FI: Full imputation (dividend tax credit at levelfor porate profits tax)

P: Partial imputation (di creditat part of underlyir P profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)
SR: Split rate system (d:smbuted clvidends are taxed at hgherratesthan retained eamingsat the corporate leve)
NST No lividends (no the tax on corpe

deducti (:orporane ion, fully or partly, in respeet of didend paid)
om Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal

income taxand any typa of tegraton or rellef toraduce the taxation. Further expl found in the Exp Annex.

2. This column sh i income taxrate on distributed profits, inclusive of surtax (if any). This rate would normally
he basic income h in Table n 1

3. For a dstriution of 100, the distrbuted pre-tax proft s clculted as 100/(1-v) where u corporate i (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

. Thiscolumn applies whero fitalsharehokler-develtaxis withheld(at a st rate) by the disributing company, with no further persanaltaxtion.

6.This column shows th jnal statutor tax rate inclusive of surtax if any), imposed on dividend income (on grossed-up
diidends where grossup provisons apph), before taking account of imputation systems,tax crecits and tax allowances.
7. This column report: p dividends (where p provisions apply), derived as 100(1+g), where 100 is distributed profit and g is th p rate in ps terms

(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotes the actual

(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100,

10. This column shows the net top tobe paid at th level, taking account of ll types of reliefs and gross-up provisions at the shareholder level. For

putation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed proft s calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overal tax rate on dividend income which i collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
Note that total CIT the it is given by (co.3-c0.4). Total personaltaxis given by col.10.

Countryspecific footnates:

(a) Australia has a non-calendar taxyear. The rates shown are those in effect as of 1 Juy.

(b) The 25% i taxis final, if the so chooses. The lower the return on equity before tax, the lower the effective taxrate due to the allowance
for corporate equity (ACE). E.g. the effective corporate taxrate is only half the nominal (statutory) corporate income tax rate when the return on equity before tax s twice the
notionalinterest rate (2.742% in 2013).

(c) Effective 2006, Canadaintroduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada s operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federallevel (anumber of
provincasresponded to the federalntistive by adusting their own DIC rates).Ratespresented are thse apphcable tolarge cerpommn dividends.

(d) Of the dividends from non-listed companies, an 1to 9% of the lculated on th the yis tax exempt up to
2 maximum on EUR 60 000. Of the amount exceeding the 9% exemption, 70% sregarded as taxable carmodincome, and 30% s xaxvree Of the amount of duidends that exceods
EUR 60 000 but not the 9% exemption, 70% istaxed as capital income and 30% s tax free. The highest marginal tax rate is higher for earned income than the 32 % applied for
capital income exceeding EUR 50 000. Capital income taxrate is 30 % up to EUR 50 000.

(e) For companies not paying the CSB (contribution sociale sur les bénéfices), the corporate income tax ratesare 1.1 percentage pointslower. See Table Il.1 for more details. The
CIT rate includes a 3% additional contribution on distributed profits.

Included in the rate in column 6 are the social contributions (particularly CSG and CRDS) of 15.5 % levied on distri (100) and the high

(4% for totalincome over 500 000 € per year. Besides, the top PIT rate is 45 % but there is 2 40 % alowance on dividends to temper the double taxation (CIT and PIT). The tax
base is further y apart of the social 1% of the gross dividends).

(f)In 2013 the CIT rate isincreased from 20% to 26% but the ingt. on i its is 25%to 10%. This 10% tax rate exhausts the tax iabiity

of the recipient.
(g)1n 2011 the Personal Income Taxva&e wasncreased:from 18% to 20% from 1 January. No change inthe taxres it

(h) Fi taxpayers wit i pt for a final wit with arate of 20% instead of having their dividends taxed under the ordinary
personalincome tax. Se the Exp\anatoryAnnexfov more details.

() From 1 April 2012

- The 'CIT rate on distributed profit' has been reduced to 37.0.

- There are three methods of taxation on dividends; withholding taxation at a rate of 20% (10% for dividends distributed durmgthe period between April 2003 and December 2013
Inthis case, taxpayers don't include the dividend income in the tax return; seff- taxation at th rate. Choosing this method, taxpayers can
aggregate dividends and capital losses; aggregate taxation (10%-50% ). When taxpayers choose this method, the Creci for Diidends (to deduct 6.4%-12.8% of dividend income
from income tax and local inhabitants tax) is applicable.

() A rate of 25% s applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together with his
partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends when the shareholder does not
have a substantial holdingin the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying ‘ordinary’
shares andin 2013 (and since 2001), this deemed returnis taxed at a rate of 30%.

(k) New Zealand has a non-calendar tax year. The ratesshown are those i effect as of 1 April.

() At the shareholder level ividends equalto (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annexfor more detais.

(m) Since 2011 there is a State surtax. In 2011 this surtax was 2% for taxable profit above 2,000,000 euros, in 2012 it was 3% for taxable profit above 1,500,000 euros and 5% for
taxable profit above 10,000,000 and in 2013 it is 3% for taxable profit above 1,500,000 euros and 5% for taxable profit above 7,500,000; from 2014onwardsasin 2011

(n) Dividends received by individuals are subject to a progressive tax schedule of 21% on the first EUR 6,000, 25% for those ranging up to € 24 000 and 27% over the previous.
figure. The firt EUR 1 500 ofdidends are exempted from taxat the sharcholderlevel

(0) The corporate income taxrate i h tax, while the taxrates excludesit. The dataare Zurich (rep ive town) with aMCL
system. In Switzerland, a certain number aCLsystem. The CLto MCL as of 1 January 2009.

(9) United Kingdom hasa non-<alendar tax year. The rates shown are those i effect a5 of 5 Apr

(@) The PIT rate on (grossed-up) dividend (column 6)is defined as the sum of the maximum federal personal income tax rate on qualfied dividends and the net investment income
tax rate plus a weighted average of the state marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4,2014.
Ind DataSetCode=TABLE. ll4




10-Feb-14
Taxation of Corporate and Capltal Income (2013): Overall Statutory Tax Rates on Dvidend Income '

Final Overall

Typeof  CiTrate Predax with- PIT rato on Imputation / Net PIT+
dividend  ondist  dist  Dist holding (grossed-up) Grossedup Imputa-  dividendtex personal  CIT  CIT/PIT+ PIT/PIT+
Country trestment  prof®  prof  prof* [ dividend® dividend’  tion rate® aredtt? tax' rate’  cm® cr®?
Australia® FI 300 1429 100 465 142.9 300 429 236 65 645 355
Austria cL 250 1333 100 250 250 250 438 57.1 429
Belgium® cL 340 1515 100 250 250 505 67.3 327
Canada® FI 263 1353 100 495 1380 250 345 338 511 511 489
Chile FI 200 1250 100 400 125.0 200 250 250 400 500 500
Czech Republic cL 190 1235 100 150 15.0 15.0 312 610 390
Denmark mcL 250 1333 100 420 420 565 442 558
Estonia NST 210 1266 100 - 00 00 210 1000 00
Finland® PIN 245 1325 100 320 224 414 59.2 408
France® PIN 364 1572 100 4.0 4.0 644 565 435
Germany cL 302 1432 100 2.4 264 264 86 621 37.9
Groocs’ cL 20 1351 100 100 100 100 334 778 22
Hungary oTH 190 1235 100 160 16.0 320 594 406
Icoland® cL 200 1250 100 200 200 360 55.6 444
Treland cL 125 1143 100 480 480 545 229 771
Isrsel mcL 250 1333 100 300 300 475 526 474
haly* CUPIN 275 1379 100 200 200 200 420 655 345
Japar mcL 370 1587 100 100 100 100 433 854 146
Korea Pl 202 1319 100 Mg 1.0 99 1.0 354 510 474 526
Luxembourg PIN 292 1413 100 400 200 434 67.4 326
Maxico Fl 300 1429 100 300 1429 300 429 00 300 1000 00
Netherlands/ cL 250 1333 100 250 250 438 57.1 429
New Zealand* FI 280 1389 100 330 1389 280 389 69 330 848 152
Norway OTH 280 1389 100 280 280 482 58.1 a9
Poland mcL 190 1235 100 19.0 19.0 19.0 344 552 248
Pormgal™ mcL 315 1460 100 280 280 280 507 622 378
Slovak Republlc NST 230 1299 100 00 00 230 1000 00
Slovenia c 170 1205 100 250 250 250 37.8 450 55.0
Spain® mcL 300 1429 100 270 270 489 613 387
Sweden c 220 1282 100 300 300 454 485 515
Switzerland® ML 211 1268 100 200 200 369 57.3 427
Turkey PIN 200 1250 100 350 175 340 588 a2
United Kingdom® Pl 230 1299 100 375 111 100 14 306 65 494 506
United States® mCL 391 1642 100 303 303 57.6 67.9 321
Key toabbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax

dist prof: distributed profit
CL: Classcal system (dividend income i taxed at the shareholder leveln the same way as other typesof capital income (e.g.nterest income).
MCL: Modified classcal system (dividend income taxed a preferantial rates (e.g income) at the level.

FI: Full imputation (dividend tax credit at levelfor porate profits tax)

P: Partial imputation (di creditat part of underlyir profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)
SR: Split rate system (d:smbuted clvidends are taxed at hgherratesthan retained eamingsat the corporate leve)
NST No lividends (no the tax on corpe

deducti (:orporane ion, fully or partly, in respeet of didend paid)
om Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal

income taxand any typa of tegraton or rellef toraduce the taxation. Further expl found in the Exp Annex.

2. This column sh i income taxrate on distributed profits, inclusive of surtax (if any). This rate would normally
he basic income h in Table n 1

3. For a dstriution of 100, the distrbuted pre-tax proft s clculted as 100/(1-v) where u corporate i (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

. Thiscolumn applies whero fitalsharehokler-develtaxis withheld(at a st rate) by the disributing company, with no further persanaltaxtion.

6.This column shows th jnal statutor tax rate inclusive of surtax if any), imposed on dividend income (on grossed-up
diidends where grossup provisons apph), before taking account of imputation systems,tax crecits and tax allowances.
7. This column report: p dividends (where p provisions apply), derived as 100(1+g), where 100 is distributed profit and g is th p rate in ps terms

(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotes the actual

(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100,

10. This column shows the net top tobe paid at th level, taking account of ll types of reliefs and gross-up provisions at the shareholder level. For

putation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed proft s calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overal tax rate on dividend income which i collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
Note that total CIT the it is given by (co.3-c0.4). Total personaltaxis given by col.10.

Countryspecific footnates:

(a) Australia has a non-calendar taxyear. The rates shown are those in effect as of 1 Juy.

(b) The 25% i taxis final, if the so chooses. The lower the return on equity before tax, the lower the effective taxrate due to the allowance
for corporate equity (ACE). E.g. the effective corporate taxrate is only half the nominal (statutory) corporate income tax rate when the return on equity before tax s twice the
notionalinterest rate (2.742% in 2013).

(c) Effective 2006, Canadaintroduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada s operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federallevel (anumber of
provincasresponded to the federalntistive by adusting their own DIC rates).Ratespresented are thse apphcable tolarge cerpommn dividends.

(d) Of the dividends from non-listed companies, an 1to 9% of the lculated on th the yis tax exempt up to
2 maximum on EUR 60 000. Of the amount exceeding the 9% exemption, 70% sregarded as taxable carmodincome, and 30% s xaxvree Of the amount of duidends that exceods
EUR 60 000 but not the 9% exemption, 70% istaxed as capital income and 30% s tax free. The highest marginal tax rate is higher for earned income than the 32 % applied for
capital income exceeding EUR 50 000. Capital income taxrate is 30 % up to EUR 50 000.

(e) For companies not paying the CSB (contribution sociale sur les bénéfices), the corporate income tax ratesare 1.1 percentage pointslower. See Table Il.1 for more details. The
CIT rate includes a 3% additional contribution on distributed profits.

Included in the rate in column 6 are the social contributions (particularly CSG and CRDS) of 15.5 % levied on distri (100) and the high

(4% for totalincome over 500 000 € per year. Besides, the top PIT rate is 45 % but there is 2 40 % alowance on dividends to temper the double taxation (CIT and PIT). The tax
base is further y apart of the social 1% of the gross dividends).

(f)In 2013 the CIT rate isincreased from 20% to 26% but the ingt. on i its is 25%to 10%. This 10% tax rate exhausts the tax iabiity

of the recipient.
(g)1n 2011 the Personal Income Taxva&e wasncreased:from 18% to 20% from 1 January. No change inthe taxres it

(h) Fi taxpayers wit i pt for a final wit with arate of 20% instead of having their dividends taxed under the ordinary
personalincome tax. Se the Exp\anatoryAnnexfov more details.

() From 1 April 2012

- The 'CIT rate on distributed profit' has been reduced to 37.0.

- There are three methods of taxation on dividends; withholding taxation at a rate of 20% (10% for dividends distributed durmgthe period between April 2003 and December 2013
Inthis case, taxpayers don't include the dividend income in the tax return; seff- taxation at th rate. Choosing this method, taxpayers can
aggregate dividends and capital losses; aggregate taxation (10%-50% ). When taxpayers choose this method, the Creci for Diidends (to deduct 6.4%-12.8% of dividend income
from income tax and local inhabitants tax) is applicable.

() A rate of 25% s applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together with his
partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends when the shareholder does not
have a substantial holdingin the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying ‘ordinary’
shares andin 2013 (and since 2001), this deemed returnis taxed at a rate of 30%.

(k) New Zealand has a non-calendar tax year. The ratesshown are those i effect as of 1 April.

() At the shareholder level ividends equalto (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annexfor more detais.

(m) Since 2011 there is a State surtax. In 2011 this surtax was 2% for taxable profit above 2,000,000 euros, in 2012 it was 3% for taxable profit above 1,500,000 euros and 5% for
taxable profit above 10,000,000 and in 2013 it is 3% for taxable profit above 1,500,000 euros and 5% for taxable profit above 7,500,000; from 2014onwardsasin 2011

(n) Dividends received by individuals are subject to a progressive tax schedule of 21% on the first EUR 6,000, 25% for those ranging up to € 24 000 and 27% over the previous.
figure. The firt EUR 1 500 ofdidends are exempted from taxat the sharcholderlevel

(0) The corporate income taxrate i h tax, while the taxrates excludesit. The dataare Zurich (rep ive town) with aMCL
system. In Switzerland, a certain number aCLsystem. The CLto MCL as of 1 January 2009.

(9) United Kingdom hasa non-<alendar tax year. The rates shown are those i effect a5 of 5 Apr

(@) The PIT rate on (grossed-up) dividend (column 6)is defined as the sum of the maximum federal personal income tax rate on qualfied dividends and the net investment income
tax rate plus a weighted average of the state marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4, 2013.
http://www.oecd org/tax/tax-policy/Table%20I1.4_Nov%202013.xisx
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Taxation of Corporate and Capltal Income (2012): Overall Statutory Tax Rates on Dvidend Income *

Final Overall

Typeof  CiTrate Predax with- PIT rato on Imputation / Net PIT+
dividend  ondist  dist  Dist holding (grossed-up) Grossedup Imputa-  dividendtex personal  CIT  CIT/PIT+ PIT/PIT+
Country treatment. prof® prof  prof* tad dividend® dividend’  tion rate® credit’ tax™® rate'! cr® cm®?
Australia® FI 300 1429 100 465 142.9 300 429 236 65 645 355
Austria cL 250 1333 100 250 250 250 438 57.1 429
Belgium® cL 340 1515 100 250 250 505 67.3 327
Canada® FI 262 1353 100 480 1380 250 345 317 495 527 473
Chlle Fi 200 1250 100 400 125.0 200 250 250 400 500 500
Czech Republic c 190 1235 100 150 150 150 312 610 390
Donmark ML 250 1333 100 420 420 565 442 558
Estonia NST 210 1266 100 - 00 00 210 1000 00
Flnland? PIN 245 1325 100 320 224 414 59.2 408
France* PIN 344 1525 100 385 385 59.7 57.7 423
Germany c 302 1432 100 264 264 264 486 621 379
Grooce cL 200 1250 100 250 250 250 400 500 500
Hungary OTH 190 1235 100 16.0 16.0 320 594 406
Iceland’ cL 200 1250 100 200 200 360 556 444
Ireland c 125 1143 100 480 480 545 29 774
Isrzel mcL 250 1333 100 300 300 475 526 474
Haly? CLPIN 275 1379 100 200 200 200 420 655 345
Japan® ML 395 1654 100 100 100 100 456 867 133
Korea Pl 202 1319 100 418 110 9.9 1.0 354 510 474 526
Luxembourg PIN 288 1404 100 390 19.5 427 675 325
Mexico Fi 300 1429 100 300 1429 300 429 00 300 1000 00
Netherlands' c 250 1333 100 250 250 4338 57.1 229
New Zealand Fi 280 1389 100 330 1389 280 389 69 330 848 152
Norway* oTH 280 1389 100 280 280 482 58.1 a9
Poland mcL 190 1235 100 19.0 19.0 19.0 344 552 238
Portugal' mcL 315 1460 100 250 250 250 486 648 352
Slovak Republlc NST 190 1235 100 00 00 190 1000 00
Slovenia c 180 1220 100 200 200 200 344 523 477
Spain™ ML 300 1429 100 270 270 89 613 387
Sweden cL 23 1357 100 300 300 484 543 457
Switzerland® mcL 212 1269 100 200 200 369 573 227
Turkey PIN 200 1250 100 350 175 340 58.8 412
Unkted Kingdom® Pl 200 1316 100 425 111 100 11 361 514 467 533
United States” mcL 391 1642 100 213 213 521 751 29
Key toabbraviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax

dist prof: distributed profit
CL: Classical system (dividend income is taxed a the shareholder levelin the same way as other types of capital income (e.g.interest income).
MCL: Modified clasical system (dhvidend income taxed at preferantia rates(e.g. comp income) at the level.
: Full imputation (dividend tax credit at vel for porate profits tax)
artial imputation (dividend tax credit at levelfor part of underl porate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)
NST: No shareholder taxation of dividends (no other taxthan the tax on corporate profits)

CD: C (corporate ion, fully or partly, in respect of dividend paid)
OTH: OIhertypescf systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal

income tax and any type of ntegration or relief o reduce the effects of double taxation. Further expl foundin the Expl Annex.

2. This column shows th dsub porate income tax ate o distributed profts, nclusve of surtax (f any). This rate would ormaly
'SP the basic bir income taxrate shown in Table II.1.

3.Fora distribution of 100, the distributed pre-tax profi is calculated as 100/(1-u) where u corporate i stri (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.
5. This column applies where fnalshareholder feveltaxis withhed ot  fat rat) by the disriuting company, with nofrther personaltasation.

6. This column shows th I statutory tax rate inclusive of surtax i any), imposed on dividend income (on grossed-up
diidends where gross-up provisions apph). before taking account of imputation systems, tax credits and tax allowances.
7. This column rep p dvidends (where apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms

(given by (col.7-col.4)/col4).
8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denates the actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the \mputmmn/dw‘\dendtax credit in respect of the dividend distribution of 100.

10. This column shows the net top o be paid at th level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation sys(sms this column s colcultedas (ml b/100)'MAXAcoI 4,00l7)col9.
11. This column, ate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12 Columns 12 13 show the share of the overalltax rate on Ghidond ncome which s collcied through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
Note that total CIT the it is given by (co.3-co.4). Total personaltaxis given by col.10.

Countryspecific footnates:
(@) Australia has a non-calendar tax year. The rates shown are those in effect as of 1July.

(b) The 25% (withholding) personalincome tax s final, if the shareholder so chooses. For sharesissued since 1 January 1994 the withholding tax at source is 21% but an extralevy of
4% is then due via the PIT return when the sum of qualifying interest and dividend income exceeds a threshold (EUR 20 020 in 2012); investors can however opt to pay the extra4%
levy at source. The lower the return on equity before tax, the lower the effective tax rate due to the allowance for corporate equity (ACE). E.g. the effective corporate taxrate is
only half the nominal (statutory) corporate income tax rate when the returnon equity before tax is twice the notionalinterest rate (3.0% in 2012).

(c) Effective 2006, Canadaintroduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada s operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federallevel (anumber of
provinces respondedito the federalnfitive by scjusting their own DTC rates) Ratespresented are those apphcable tolarge corporation dividends.

(d) Of the dividends from non-listed companies, an 9% of the e f the company is tax exempt upto
2 maximum on EUR 60 000. Of the amount exceeding the 9% exemption, 70% sregarded as taxable earned income, and 30% is tavaee. Of the amount of dividends that exceeds
EUR 60 000 but not the 9% exemption, 70% i taxed as capital income and 30% s tax free. The highest marginal tax rate is higher for earned income than the 32 % applied for
capital income exceeding EUR 50 000. Capital income tax rate is 30 % up to EUR 50 000.

(e) For companies not paying the CSB (contribution sociale sur les bénéfices), the corporate income taxratesare 1.1 percentage pointslower. See Table I1.1 for more detalls. The
CIT rate s as of 01/01/2012. Anew 3 % additional contribution on distributed profits has been introduced, for didends distributed after the 08/17/2012. Includedn the rate n
column 6 are the final withholding rate (21 %), the high income of (4% for total 500000 € per year) and the social contributions (13.5 %,

increasedto 15,5 % in July 2012). The tax payer is supposed to be rational :
schedule when the tax payer is at the top PIT rate.

(f) In 2011 the Personal Income Tax rate wasincreased from 18% to 20% from 1 January. No change in the tax-free limit.

(g) Figures refer to taxpayers with “non-qualified” shareholdings who opt for a final withholding tax with a rate of 20% instead of having their dividends taxed under the ordinary
personal income tax. See the Explanatory Annex for more details.

(h) From 1 April 2012:

- The 'CIT rate on distributed profit' has been reduced to 37.0

- The 'Pre-tax distributed profit’ has been reduced to 158.7

These updates resultin the following changes to the figures in the final three columns of the table:

- The 'Overall PIT + CIT rate' becomes43.3

- The 'CIT/PIT+CIT' becomes 85.4

- The 'PIT/PIT+CIT becomes 14.6

() A rate of 25% s applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together with his
partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does tax burden on distributed dividends when the doesnot
have a substantial holding in the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying ‘ordinary’
shares andin 2012 (and since 2001), this deemed returnistaxed at a rate of 30%.

() New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April

(k) At the shareholder level dividends equal to (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annexfor more details.

() Since 2011 there is a State surtax. In 2011 this surtax was 2% for taxable profit above 2,000,000 euros, while in 2012 and 2013 this surtax is 3% for taxable profit above 1,500,000
euros and 5% for taxable profit above 10,000000 euros; form 2014 onwards asin 2011.

(m) Dividends received by individuals are subject to a progressive tax schedule of 21% on the first EUR 6,000, 25% for those ranging up to € 24 000 and 27% over the previous
figure. The first EUR 1 500 of dividends are exempted from tax at the shareholder lovel.

(n) The corporate income tax rate includes the church tax, while the p tax it. The data for Zurich (representative town) with aMCL
system. In Switzerland, a certain number of cantons have a CL system. The federalstate changed from CL to MCL as of 1 January 2009.

(0) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 Apr
(p) The PIT rate on (grossed-up) dividend (column 6) s defined as the sum of the maximum federal personal income tax ate on dividends plus a weighted average of the state
marginal tax rates on dividends.

he final withholding rate is optional but is lower than the taxation resulting from the progressive tax

$ource: OECD Tax Database, Table I1.4, 2013.
http://www.oecd org/tax/tax-policy/Table%20I1.4_Nov%202013.xisx
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Taxation of Corporate and Capital Income (2011): Overall Statutory Tax Rates on Dividend Income *

Final Overall
Type of CITrate  Pre-tax with- PIT rate on Imputation / Net PIT+
dividend ~ ondist  dist  Dist holding (grossad-up) Grossedup Imputs-  dvidendtax personal  CIT  CIT/PT+ PIT/PIT+
Country treatment prof pref  prof* ta dividend® dividend”  tion rate® credit’ tax'® rate’ cr®? cr®?
Australia® Fl 30.0 1429 100 465 1429 30.0 429 236 465 645 355
Austria CcL 25.0 1333 100 25.0 25.0 25.0 438 57.1 429
Belgium® cL 340 1515 100 15.0 15.0 439 77.4 226
Canada® Fl 277 138.3 100 464 141.0 264 373 282 48.1 57.6 424
Chile Fl 20.0 125.0 100 - 40.0 125.0 20.0 25.0 25.0 40.0 50.0 50.0
Czech Republic CcL 19.0 1235 100 15.0 15.0 15.0 31.2 61.0 39.0
Denmark MmCL 25.0 1333 100 420 420 56.5 442 55.8
Estonla NST 21.0 126.6 100 - 0.0 0.0 21.0 100.0 0.0
Finland® PIN 26.0 135.1 100 28.0 19.6 405 64.2 358
France® PIN 34.4 152.5 100 35.3 35.3 57.6 59.8 40.2
Germany cL 30.2 1432 100 264 264 264 48.6 621 379
Greece CcL 20.0 125.0 100 21.0 21.0 21.0 368 54.3 45.7
Hungary OTH 19.0 1235 100 16.0 16.0 320 59.4 40.6
leeland’ CcL 20.0 125.0 100 20.0 20.0 36.0 55.6 444
Ireland cL 125 1143 100 48.0 48.0 545 229 771
Israel MCL 240 1316 100 25.0 25.0 43.0 55.8 442
haly® CL/PIN 275 137.9 100 125 125 125 36.6 75.2 24.8
Japaﬂh MCL 395 165.4 100 10.0 10.0 10.0 45.6 86.7 133
Korea Pl 24.2 1319 100 385 112.0 10.7 120 311 47.8 50.6 49.4
Luxembourg PIN 288 140.4 100 39.0 19.5 427 675 325
Mexico Fl 30.0 1429 100 30.0 1429 30.0 429 0.0 30.0 100.0 0.0
Netherlands CcL 25.0 1333 100 25.0 25.0 438 57.1 429
New Zealand Fl 28.0 138.9 100 330 138.9 28.0 389 69 33.0 84.8 15.2
Norwnf OTH 28.0 138.9 100 28.0 28.0 482 58.1 4.9
Poland MmCL 19.0 1235 100 19.0 19.0 19.0 344 55.2 448
Portug:l' MCL 285 139.9 100 215 215 215 439 65.0 35.0
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0
Slovenla CcL 20.0 125.0 100 20.0 20.0 36.0 55.6 444
Spain™ MCL 30.0 142.9 100 19.0 19.0 433 69.3 30.7
Sweden CcL 26.3 135.7 100 30.0 30.0 484 54.3 45.7
Switzerland" MCL 21.2 126.9 100 20.0 20.0 36.9 57.3 42.7
Turkey PIN 20.0 125.0 100 35.0 17.5 340 58.8 4.2
United Kingdom® Pl 26.0 135.1 100 425 1ma 10.0 1m1 361 527 493 50.7
United States” MCL 39.2 164.4 100 212 212 521 75.2 248

Key to abbreviations:

n.a.: data not provided

PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

Pl: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully o partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:
1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income taxand any type of integration or relief to reduce the effects of double taxation. Further exp notes may be found in the Exp Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table I1.1.

3.Fora distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate incometax rate on distributed profits (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-level tax s withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personal income tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column g dividends (wh apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col.4)/col.4).
8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctes the actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top tobe paid at the level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11.This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-c0.4). Total personaltaxis given by col.10.

P L PP

Country-specific footnotes:
(2) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1 January 1994 the (withholding) personalincome tax rate is 25 per cent. The witholding taxis final, if the shareholder so chooses.

The lower the return on equity before tax, the lower the effective tax rate due to the allowance for corporate equity (ACE). E.g. the effective corporate tax rate is only half the
nominal(statutory) corporate income tax rate when the retum on equity before taxistwice the notional interest rate (3.425% in 2011).

(c) Effective 2006, Canada introduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada is operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federal level (a number of
provincesresponded to the federal initiative by adjusting their own DTC rates). Rates presented are those applicable to large corporation dividends.

(d) Of the dividends from non-listed companies, an amount equal to 9% of the annualreturn calculated on the mathematical value of the shares of the company is tax exempt up to
amaximum on EUR 90 000. Of the amount exceeding the 9% exemption, 70%is regarded as taxable earned income, and 30% is tax free. Of the amount of dividends that exceeds
EUR 90 000 but not the 9% exemption, 70% istaxed as capital income and 30% is tax free. The highest marginal tax rate is higher for earned income than the 28% applied for
capital income.

(e) For iesnot paying the CSB (C: sociale sur les bénéfices), the corporate income taxratesare 1.1 percentage points lower. See Table I1.1 for more details.
Includedin the rate in column 6 are the final withholding rate (19 %), the high income exceptional contribution (4 % for total income over 500 000 € per year) and the social
contributions (12.3 % in January 2011, increased to 12.5 % in October 2011) levied on distributed profits (100). The tax payer is supposed to be rational : the final withholding rate is
optional but is lower than the taxation resulting from the progressive tax schedule when the tax payer is at the top PIT rate.

(f) In 2011 the Personal Income Tax rate was increased from 18% to 20% from 1 January. No change in the tax-free limit.

(9) Figures refer to taxpayers with “non-qualified” ings who opt for a final tax with a rate of 12.5% instead of having their dividends taxed under the ordinary
personal income tax. See the Explanatory Annex for more detais.

(h) There are three methods of taxation on dividends; withholding taxation at a rate of 20% (10% for dividends distributed during the period between April 2003 and December
2011). In this case, taxpayers don't include the dividend income in the tax return; seff-assessment taxation at the same rate as a withholding tax rate. Choosing this method,
taxpayers can aggregate dividends and capital losses; aggregate taxation (10%-50% ). When taxpayers choose this method,

the Credit for Dividends (to deduct 6.4%-12.8% of dividend income from income tax and local inhabitants tax)is applicable.

() A rate of 25% is applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together with his
partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends when the shareholder does not

have a substantial holdingin the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying ‘ordinary"

shares andin 2011 (and since 2001), this deemed returnis taxed at a rate of 30%.

() New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(K) At the shareholder level dividends equal to (or less than) the risk-free market interest rate timesthe cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annex for more details.

() Since 2009, two general tax rates are applied at a C Level. A general tax rate of 12,5% will be applied for the first € 12500 of taxable income and a 25% tax
rate will be applied for the remaining amount of taxable income (when the total taxable income exceeds € 12500).

(m) Dividends received by individuals are subject to a progressive tax schedule of 19 per cent on the first EUR 6,000 and 21% for those above this figure. The first EUR 1500 of
dividends are exempted from tax at the shareholder level.

() The corporate income taxrate includesthe church tax, while the i t ludes it. The data puted for Zurich (rep town) with aMCL
system. In Switzerland, a certain number of cantons have a CL system. The federalstate changed from CL to MCL as of 1 January 2009.

(0) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 Apri.

(p) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table Il.4, 2013.
http://www.oecd org/tax/tax-policy/Table%20ll.4_Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capital Income (2010): Overall Statutory Tax Rates on Dividend Income *

Final Overall

Type of CiTrate Pretax with- PIT rate on Imputation / Net PIT+

dvidend ~ ondist  dist  Dist holding (grossedup) Grossedup Imputs-  dividendtax personal  CIT  CIT/PIT+ PIT/PIT+
Country trestment prof® proff  prof tal dividend® dividend”  tlon rate® credh® ™ rate’ cr? cr?
Australia® Fl 30.0 1429 100 46.5 1429 30.0 429 236 46.5 64.5 355
Austria CcL 25.0 1333 100 25.0 25.0 25.0 43.8 571 429
Belginmb cL 34.0 151.5 100 15.0 15.0 439 774 226
Canada® Fl 294 1417 100 46.4 144.0 28.0 40.3 26.6 48.2 611 389
Chile Fl 17.0 1205 100 - 40.0 120.5 17.0 205 2717 40.0 425 57.5
Czech Republic CcL 19.0 1235 100 15.0 15.0 15.0 3.2 61.0 39.0
Denmark MCL 25.0 1333 100 420 420 56.5 442 55.8
Estonla NST 21 126.6 100 - 0 0.0 21.0 100.0 0.0
Finland® PIN 26.0 1351 100 28.0 19.6 40.5 64.2 358
France® PIN 344 1525 100 30.1 30.1 54.2 63.6 36.4
Germany cL 30.2 1432 100 264 264 264 48.6 621 379
Greece MCL 240 131.6 100 100 100 100 316 75.9 241
Hungary OTH 19.0 1235 100 25.0 25.0 39.3 484 51.6
leeland’ CcL 18.0 1220 100 18.0 18.0 328 54.9 45.1
Ireland cL 125 1143 100 47.0 47.0 53.6 233 767
Israel MCL 25.0 1333 100 25.0 25.0 43.8 571 429
haly® CL/PIN 275 137.9 100 12,5 12,5 12,5 36.6 75.2 24.8
Japanhmﬂﬂdm) MCL 395 165.4 100 100 100 100 45.6 86.7 133
Korea Pl 242 1319 100 385 1120 107 12.0 311 47.8 50.6 49.4
Luxembourg PIN 286 140.0 100 39.0 195 425 67.3 327
Mexico Fl 30.0 1429 100 30.0 1429 30.0 429 0.0 30.0 100.0 0.0
Netherlands CcL 255 134.2 100 25.0 25.0 441 57.8 422
New Zealand FI 30.0 1429 100 380 1429 30.0 429 11.4 380 78.9 211
Norwnf OTH 28.0 138.9 100 28.0 28.0 48.2 58.1 a9
Poland MCL 19.0 1235 100 19.0 19.0 19.0 34.4 55.2 44.8
Portug:l' MCL 265 136.1 100 20.0 20.0 20.0 4.2 64.3 357
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0
Slovenla CcL 20.0 125.0 100 20.0 20.0 36.0 55.6 44.4
Spain™ MCL 30.0 1429 100 19.0 19.0 433 69.3 30.7
Sweden CcL 263 135.7 100 30.0 30.0 48.4 543 457
Switzerland" MCL 21.2 1269 100 20.0 20.0 369 57.3 427
Turkey PIN 20.0 125.0 100 35.0 175 34.0 58.8 4.2
United Kingdom® Pl 28.0 1389 100 425 ma 10.0 ma 361 54.0 51.9 48.1
United States” MCL 39.2 164.5 100 213 213 522 75.2 248

Key to abbreviations:

n.a.: data not provided

PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

Pl: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included s taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully o partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:
1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income taxand any type of integration or relief to reduce the effects of double taxation. Further exp notes may be found in the Exp Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table I1.1.

3.Fora distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-level tax s withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personal income tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross- up provisons appb), before taking account of imputation systems, tax credits and tax alowances.

7. This column rep gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col. 4)/col ).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctesthe actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top tobe paid at the level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11.This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-c0.4). Total personaltaxis given by col.10.

Country-specific footnotes:
(2) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1 January 1994 the (withholding) personalincome tax rate is 25 per cent. The witholding taxis final, if the shareholder so chooses.

The lower the return on equity before tax, the lower the effective tax rate due to the allowance for corporate equity (ACE). E.g. the effective corporate tax rate is only half the
nominal(statutory) corporate income tax rate when the retum on equity before taxistwice the notional interest rate (3.8% in 2010).

(c) Effective 2006, Canada introduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada is operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federal level (anumber of
provincesresponded to the federal initiative by adjusting their own DTC rates). Rates presented are those applicable to large corporation dividends.

(d) Of the dividends from non-listed companies, an amount equal to 9% of the annualreturn calculated on the mathematical value of the shares of the company is tax exempt uptoa
maximum on EUR 90 000. Of the amount exceeding the 9% exemption, 70%1s regarded as taxable earned income, and 30% is tax free. Of the amount of dividends that exceeds
EUR 90 000 but not the 9% exemption, 70% istaxed as capital income and 30% is tax free. The highest marginal tax rate is higher for earned income than the 28% applied for capital
income.

(e) For iesnot paying the C: sociale sur les bénéfices), the corporate income taxratesare 1.1 percentage points lower. See Table I1.1 for more details.
Included n the rate in column 6 are the final withholding (18 %) and the social contributions (12.1 %) levied on distributed profits (100). The tax payer is supposed to be rational : the
final withholding rate is optional but is lower than the taxation resulting from the progressive tax schedule when the tax payer is at the top PIT rate.

(f) In 2010 the Personal Income Tax rate wasincreased from 10% / 15% to a single rate of 18% from 1 January with no surtax, but with a tax-free limit of 100,000 ISK annually.

(9) Figures refer to taxpayers with “non-qualified” ings who opt for a final tax with a rate of 12.5% instead of having their dividends taxed under the ordinary
personal income tax. See the Explanatory Annex for more detais.

(h) Dividends distributed by listed corporations are withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and December 2011), and the
taxpayer can choose not toinclude the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax (10%-50%), the Credit for Dividends (to
deduct 6.4%-12.8% of dividend income from income tax and local inhabitants tax) is applicable.

() For 2010 arate of 25% is applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together
with his partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends when the shareholder does
not have a substantial holding in the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying
‘ordinary’ shares and in 2010 (and since 2001), this deemed returnis taxed at a rate of 30%.

() New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(k) At the shareholder level dividends equal to (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annex for more details.

() Since 2009, two general tax rates are applied at a Central Government Level. A general taxrate of 12,5% will be applied for the first € 12500 of taxable income and a 25% taxrate
will be applied for the remaining amount of taxable income (when the total taxable income exceeds € 12500).

(m) As from 1 January 2008, the corporate income tax rate was reduced to 30.0 per cent. Since 2010 dividend: d iduals are subject to a pi i of 19
per cent on the first EUR 6,000 and 21% for those above this figure. The first EUR 1500 of dividends are exempted from taxat the shareholder level.
(n) The corporate income taxrate includesthe church tax, while the p ludes it. The data puted for Zurich ive town) with a MCL

system. In Switzerland, a certain number of cantons have a CL system. The fedorasine. changed from CL to MCL as of 1 January 2009.
(0) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

(p) The PIT rate on (grossed-up) dividend (column 6) s defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4,2013.
http://www.oecd org/tax/tax-policy/Table%20I1.4_Nov%202013.xlsx




10-Feb-14
Taxation of Corporate and Capital Income (2009): Overall Statutory Tax Rates on Dividend Income '

Final Overall
Type of CITrate  Pre-tax with- PIT rate on Imputation / Net PIT+
dividend ~ ondist  dist  Dist holding (grossad-up) Grossedup Imputs-  dvidendtax personal  CIT  CIT/PT+ PIT/PIT+

Country treatment prof pref  prof* ta dividend® dividend”  tion rate® credit’ tax'® rate’ cr®? cr®?
Australia® Fl 30.0 1429 100 465 1429 30.0 429 236 465 645 355
Austria CcL 25.0 1333 100 25.0 25.0 25.0 438 57.1 429
Belgium® cL 340 1515 100 15.0 15.0 439 77.4 226
Canada® Fl 30.9 144.7 100 464 145.0 305 442 231 468 66.0 340
Chile Fl 17.0 1205 100 - 40.0 1205 17.0 205 277 40.0 425 57.5
Czech Republic CcL 20.0 125.0 100 15.0 15.0 15.0 320 625 375
Denmark MmCL 25.0 1333 100 45.0 45.0 58.8 426 57.4
Estonla NST 21 126.6 100 - 0 0.0 21.0 100.0 0.0

Finland® PIN 26.0 135.1 100 28.0 19.6 405 64.2 358
France® PIN 34.4 152.5 100 301 301 542 63.6 364
Germany cL 30.2 1432 100 264 264 264 48.6 621 379
Greece MCL 25.0 1333 100 10.0 10.0 10.0 325 76.9 231

Hungary OTH 20.0 125.0 100 25.0 25.0 40.0 50.0 50.0
leeland’ CcL 15.0 117.6 100 10.0 10.0 235 63.8 362
Ireland cL 125 1143 100 46.0 46.0 528 237 763
Israel MCL 26 135.1 100 25.0 25.0 445 58.4 41.6
haly® CL/PIN 275 137.9 100 125 125 125 36.6 75.2 24.8
Japaﬂh MCL 395 165.4 100 10.0 10.0 10.0 45.6 86.7 133
Korea Pl 24.2 1319 100 385 115.0 13.0 15.0 293 464 52.2 47.8
Luxembourg PIN 286 140.0 100 39.0 19.5 425 67.3 327
Mexico Fl 28.0 138.9 100 28.0 138.9 28.0 389 0.0 28.0 100.0 0.0

Netherlands CcL 255 134.2 100 25.0 25.0 441 57.8 422
New Zealand Fl 30.0 142.9 100 38.0 142.9 30.0 429 1.4 38.0 789 211

Norwnf OTH 28.0 138.9 100 28.0 28.0 482 58.1 499
Poland MmCL 19.0 1235 100 19.0 19.0 19.0 344 55.2 448
Portug:l' MCL 265 136.1 100 20.0 20.0 20.0 4.2 64.3 35.7
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0

Slovenla CcL 21 126.6 100 20.0 20.0 368 57.1 429
Spain™ MCL 30.0 142.9 100 18.0 18.0 426 70.4 29.6
Sweden CcL 26.3 135.7 100 30.0 30.0 484 54.3 45.7
Switzerland" MCL 21.2 126.9 100 20.0 20.0 36.9 57.3 42.7
Turkey PIN 20.0 125.0 100 35.0 17.5 340 58.8 4.2
United Kingdom® Pl 28.0 138.9 100 325 1ma 10.0 1m1 25.0 46.0 60.9 391

United States” MCL 391 164.2 100 212 212 52.0 75.2 248

Key to abbreviations:

n.a.: data not provided

PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

artial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Splt rate system (distributed dividends are taxed at higher ratesthan retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully o partly, in respect of dividend paid)

OTH: Other typesof systems

Explanatory notes:
1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income tax and any type of integration or relief to reduce the effects of double taxation. Further exp notes may be found in the Exp Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table I1.1.

3.Fora distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate incometax rate on distributed profits (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-level taxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personal income tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross- up provisons appb), before taking account of imputation systems, tax credits and tax alowances.

7. This column rep gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col. 4)/col ).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctesthe actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top tobe paid at the level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11.This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes
(PIT) respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:
(2) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1 January 1994 the (withholding) personalincome tax rate is 25 per cent. The witholding taxis final, if the shareholder so chooses.

The lower the return on equity before tax, the lower the effective tax rate due to the allowance for corporate equity (ACE). E.g. the effective corporate tax rate is only half the
nominal(statutory) corporate income tax rate when the retum on equity before taxistwice the notionalinterest rate (4.473% in 2009).

(c) Effective 2006, Canada introduced an enhanced gross-up and dividend tax credit regime for dividends distributed by large corporations, which are subject to a higher statutory
rate than small businesses. As a result, Canada is operating a dual rate gross up and dividend tax credit system that is providing full imputation at the federal level (a number of
provincesresponded to the federal initiative by adjusting their own DTC rates). Rates presented are those applicable to large corporation dividends.

(d) Of the dividends from non-listed companies, an amount equal to 9% of the annualreturn calculated on the mathematical value of the shares of the company is tax exempt up to
amaximum on EUR 90 000. Of the amount exceeding the 9% exemption, 70%is regarded as taxable earned income, and 30% is tax free. Of the amount of dividends that exceeds
EUR 90 000 but not the 9% exemption, 70% istaxed as capital income and 30% is tax free. The highest marginal tax rate is higher for earned income than the 28% applied for
capital income.

(e) For jesnot paying the C: sociale sur les bénéfices), the corporate income taxratesare 1.1 percentage points lower. See Table I1.1 for more details.
Includedin the rate in column 6 are the final withholding rate (18 %) and the social contributions (12.1 %) levied on distributed profits (100). The tax payer is supposed to be
rational : the final withholding rate is optional but is lower than the taxation resulting from the progressive tax schedule when the tax payer is at the top PIT rate.

() In 2009 the Personal Income Tax rate was 10% (asit had been for many years) during the first half of 2009, but on 1 July a temporary surtax of 5% on capital incomes was
adopted, and thus the top rate was 15% during the second half of 2009.

() The top personalincome tax rate is 44.9 per cent (43% central tax + 1.9% local tax).

(h) Dividends distributed by listed corporations are withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and December 2011), and the
taxpayer can choose not toinclude the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax (10%-50% ), the Credit for Dividends (to
deduct 6.4%-12.8% of dividend income from income tax and local inhabitants tax) is applicable.

() For 2009 arate of 25% is applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or together
with his partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not model the tax burden on distributed dividends when the shareholder
does not have a substantial holding in the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of the underlying
‘ordinary' shares and in 2009 (and since 2001), this deemed returnis taxed at a rate of 30%. Foreign taxpayers are subject to a final withholding tax on dividends of 25%.

() New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(k) At the shareholder level dividends equal to (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annex for more details.

() Since 2009, two general tax rates are applied at a Central Government Level. A general taxrate of 12,5% will be applied for the first € 12500 of taxable income and a 25% tax
rate will be applied for the remaining amount of taxable income (when the total taxable income exceeds € 12500).

(m) As from 1 January 2008, the corporate income tax rate was reduced to 30.0 per cent. Dividends received by individuals are subject toa flat personal income taxrate of 18 per
cent. The first EUR 1 000 of dividends are exempted from tax at the shareholder level.

(n) The corporate income taxrate includesthe church tax, while the p ludes it. The data puted for Zurich ive town) with a MCL
system. In Switzerland, a certain number of cantons have a CL system. Thefederalstale changed from CL to MCL as of 1 January 2009.

(0) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

(p) The PIT rate on (grossed-up) dividend (column 6) s defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4,2013.
http://www.oecd org/tax/tax-policy/Table%20I1.4_Nov%202013.xlsx



10-Feb-14
Texation of Corparste and Capital Income (2008): Overall Statutory Tax Rates on Dividend Income '

Final Overall

Type of ClTrate  Pre-tax with- PIT rate on Imputation / Net PIT+

dwidend  ondist  dist  Dist holding (grossedup) Grossedup Impute-  cividendtax  personsl  CIT  CIT/PIT+ PIT/PIT+
Country treatment prof? prof®  prof* ta dividend® dividend”  tion rate® credit’ tax'® rate’! ar'? ar®
Australia® Fl 30.0 142.9 100 46.5 142.9 30.0 429 23.6 465 64.5 355
Austria CL 25.0 1333 100 25.0 25.0 25.0 43.8 571 42.9
Belglum" CcL 34.0 1515 100 15.0 15.0 43.9 77.4 22.6
Canada® Pl 314 145.8 100 46.4 145.0 29.9 433 24.0 47.9 65.7 343
Chile Fl 17.0 1205 100 - 40.0 1205 17.0 205 27.7 40.0 425 57.5
Czech Republic CL 21.0 126.6 100 15.0 15.0 15.0 329 63.9 36.1
Denmark MCL 25.0 1333 100 45.0 45.0 58.8 426 57.4
Estonia NST 21 126.6 100 - 0 0.0 21.0 100.0 0.0
Flnland" PIN 26.0 1351 100 28.0 19.6 40.5 64.2 35.8
France® PIN 344 152.5 100 29.0 29.0 53.4 64.4 35.6
Germany CL 30.2 1432 100 264 26.4 26.4 48.6 62.1 379
Greece NST 25.0 1333 100 0.0 0.0 25.0 100.0 0.0
Hungnry’ OTH 20.0 125.0 100 35.0 35.0 48.0 4.7 58.3
Iceland CcL 15.0 117.6 100 10.0 10.0 235 63.8 36.2
Ireland CL 125 1143 100 41.0 41.0 48.4 258 742
Israel MCL 27 137.0 100 25.0 25.0 453 59.7 40.3
Italy? CL/PIN 275 137.9 100 12.5 125 125 36.6 75.2 248
Japan" MCL 395 165.4 100 10.0 10.0 10.0 45.6 86.7 13.3
Korea Pl 275 137.9 100 385 115.0 13.0 15.0 29.3 48.7 56.4 43.6
Luxembourg PIN 304 143.7 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 28.0 138.9 100 28.0 138.9 28.0 38.9 0.0 28.0 100.0 0.0
Netherlands' CL 255 1342 100 25.0 25.0 441 57.8 422
New Zealand Fl 30.0 142.9 100 39.0 142.9 30.0 429 129 39.0 769 231
Norwuf OTH 28.0 138.9 100 28.0 28.0 48.2 58.1 419
Poland MCL 19.0 1235 100 19.0 19.0 19.0 34.4 55.2 448
Portugal MCL 26.5 136.1 100 20.0 20.0 20.0 41.2 64.3 35.7
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0
Slovenia CL 22 128.2 100 20.0 20.0 37.6 58.5 415
Spaln MCL 30.0 142.9 100 18.0 18.0 426 70.4 29.6
Sweden CcL 28.0 138.9 100 30.0 30.0 49.6 56.5 435
Switzerland™ CL/MCL 21.2 126.9 100 257 257 a5 511 48.9
Turkey PIN 20.0 125.0 100 35.0 175 34.0 58.8 41.2
United Kingdom” Pl 28.0 138.9 100 325 111 10.0 1.1 25.0 46.0 60.9 39.1
United States® MCL 39.3 164.7 100 21.0 21.0 520 75.5 245
Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax

CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

Pl: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher ratesthan retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully o partly, in respect of dividend paid)

OTH: Other types of systems.

lenatory notes:
1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income taxand any type of integration or relief to reduce the effects of double taxation. Further explanatory notesmay be found in the Explanatory Annex.
2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would
normally correspond with the basic combined corporate income tax rate shown in Table I1.1.
3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate incometax rate on distributed profits (column 2).

4.The table i dividend distribution of 100 units of d i profit to aresident individual shareholder.
5. This column applies where final shareholder-level taxis withheld (at a flt rate) by the distributing company, with no further personal taxation
6. This column shows the combined traland sub- ) top marginal statutory i tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-

up dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col.4)/col.4).

8.This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctesthe
actual (or a notional) rate of corporate taximputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column showsthe net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.
1. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes
(PIT) respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specificfootnotes:

() Australia has a non-calendar tax year. The rates shown are those in effect as of 1July.

(b) For sharesissued before 1 January 1994 the (withholding) personalincome tax rate is 25 per cent. The witholding taxis final, if the shareholder so chooses.

The lower the return on equity before tax, the lower the effective taxrate due to the allowance for corporate equity (ACE). E.g. the effective corporate taxrate is only half the
nominal (statutory) corporate income tax rate when the retum on equity before tax is twice the notional interest rate (4.307% in 2008).

() Canada recently announced, effective 2006, a new gross-up and dividend tax credit for dividends distributed by large corporations, which are subject toa higher statutory rate
than small businesses. As a result, Canada will be operating a dual rate gross up and dividend tax credit system. Rates presented are those applicable to large corporation
dividends.

(d) Part of the dividends from non-listed companiesis taxed as earned income. Since the highest marginal tax rate is higher for earned income than for capital income, the net
personal tax in this table would not be zero for such companies.

(e)For iesnot paying the CSB (contribution sociale sur les bénéfices), the corporate income tax rates are 1.1 percentage pointslower. See Table II.1 for more details.
Included in the rate in column 6 are the mandatory levy (18 %) and the social contributions (11 %) levied on distributed profits (100). The tax payer is supposed to be rational : the
final withholding rate is optional but is lower than the taxation resulting from the progressive tax schedule when the tax payeris at the top PIT rate.

(f) Distributed dividends that exceeds a threshold equalto 30 per cent of the value of the share are taxed at the shareholder level at a personal income tax rate of 35%. For
dividends below this threshold, the rate is 25%.

(g) The top personalincome tax rate is 44.9 per cent (43% central tax + 1.9% local tax).

(h) Dividends distributed by listed corporations are withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and December 2009), and the
taxpayer can choose not to include the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax (10%-50% ), the Credit for Dividends (to
deduct 6.4%-12.8% of dividend income from income tax and local inhabitantstax) is applicable.

(i) For 2008 a rate of 25% is applicable for income from substantial interests. A taxpayer is regarded as having a substantial interest in a company if she/he, either alone or
together with his partner, holds, directly or indirectly, at least 5% of the shares of that company. The table does not modelthe tax burden on distributed dividends when the
shareholder does not have a substantial holding in the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemed to be received on the value of
the underlying ‘ordinary’ shares and in 2008 (and since 2001), this deemed return istaxed at a rate of 30%.

() New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(k) At the shareholder level dividends equal to (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annex for more details.

() As from 1 January 2008, the corporateincome tax rate was reduced to 30.0 per cent. Dividends received by individuals are subject to a flat personalincome tax rate of 18 per
cent. The first EUR 1000 of dividends are exempted from tax at the shareholder level.

(m) The corporate income tax rate includes the church tax, while the personalincome tax rates excludes it. The data are computed for Zurich (representative town) with a CL
system. In Switzerland, a certain number of cantons have a MCL.

(n) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April

(o) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personalincome tax rate on di
marginal tax rates on dividends.

jends plus a weighted average of the state

Source: OECD Tax Database, Table I1.4,2013.
http://www.oecd.org/tax/tax-policy/Table%20I1.4_Nov%202013.xlsx



10-Feb-14
Taxatlon of Corporate and Capltal Income (2007): Overall Statutory Tax Rates on Dividend Income '

Final Overall

Typeof  ClTrate Pretax with- PIT rate on Imputation / Net PIT+

dividend  ondist  dist  Dist holding (grossedup) Grossedup Impute-  dividendtax personal  CIT  CIT/PT+ PIT/PIT+
Country treatment. prof* proff  prof* ta dividend® dividend”  tion rate® credit’ tax® rate™ cr® cr®
Australia® Fl 30.0 1429 100 46.5 1429 30.0 429 236 46.5 64.5 355
Austria CL 25.0 1333 100 25.0 25.0 25.0 43.8 57.1 42.9
Bclgiumh CcL 340 151.5 100 15.0 15.0 439 77.4 226
Canada® Pl 33.95 1514 100 46.4 145.0 294 427 246 50.2 67.6 324
Chile Fl 17.0 120.5 100 - 40.0 120.5 17.0 205 27.7 40.0 425 57.5
‘Czech Republic CL 240 131.6 100 15.0 15.0 15.0 354 67.8 322
Denmark MmCL 25.0 1333 100 43.0 43.0 57.3 437 56.3
Estonia NST 22 128.2 100 - 0 0.0 220 100.0 0.0
Finland® PIN 26.0 135.1 100 28.0 19.6 40.5 642 35.8
France® PIN 344 1525 100 327 327 559 616 384
Germany PIN 389 163.7 100 47.5 237 534 728 27.2
Greece NST 25.0 1333 100 0.0 0.0 25.0 100.0 0.0
Hunglrf OTH 20.0 125.0 100 35.0 35.0 48.0 a7 58.3
Iceland CL 18.0 1220 100 10.0 10.0 26.2 68.7 313
Ireland CcL 125 1143 100 41.0 41.0 48.4 25.8 742
Israel mcL 29 1408 100 250 250 4638 620 380
Haly® CL/PIN 330 1493 100 125 125 125 4.4 798 202
anﬂn}I MCL 39.5 165.4 100 10.0 10.0 10.0 45.6 86.7 13.3
Korea Pl 275 137.9 100 385 115.0 13.0 15.0 293 48.7 56.4 43.6
Luxembourg PIN 304 1437 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 28.0 138.9 100 28.0 138.9 28.0 389 0.0 28.0 100.0 0.0
Netherlands! CL 255 134.2 100 220 220 4919 60.9 39.1
New Zealand FI 330 1493 100 390 149.3 330 493 89 390 847 15.3
Norwlf OTH 28.0 138.9 100 28.0 28.0 48.2 58.1 a9
Poland MmcCL 19.0 1235 100 19.0 19.0 19.0 34.4 55.2 44.8
Portugal MmcCL 265 136.1 100 20.0 20.0 200 4.2 64.3 357
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0
Slovenla CL 23 129.9 100 20.0 20.0 38.4 59.9 40.1
Spaird mcL 325 1481 100 18.0 180 447 728 272
Swaden cL 280 1389 100 300 300 496 565 435
Switzerland™ cumcL 213 1271 100 40.4 404 53.1 40.2 59.8
Turkey PIN 20.0 125.0 100 35.0 175 34.0 58.8 4.2
United Kingdom™ Pl 30.0 1429 100 325 1111 10.0 11 25.0 475 63.2 368
Unlted States® mcL 393 1647 100 210 21.0 520 755 245
Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax

CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. comparedto interest income) at the shareholder level.

FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

Pl: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher ratesthan retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other taxthan the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory taxrates on distributions of domestic source income to a resident individual shareholder, taking account of corporate income tax, personal
income taxand any type of integration or relief to reduce the effects of double taxation. Further explanatory notesmay be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would
normally correspond with the basic combined corporate income tax rate shown in Table I1.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4. The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-leveltaxis withheld (at a flat rate) by the distributing company, with no further personal taxation

6. This column showsthe combined I and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-
up dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g s the gross-up rate in percentage terms
(given by (col.7col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotes the
actual (or a notional) rate of corporate taximputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top yrate to be paid at the level, taking account of al types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.
1. This column, reporting the p tax rate on distri profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personal income taxes
(PIT) respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Totalpersonaltaxis given by col.10.

Country-specific footnotes:
(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1 January 1994 the (withholding) personalincome tax rate is 25 per cent. The witholding taxis final, if the shareholder so chooses.

The lower the return on equity before tax, the lower the effective tax rate due to the allowance for corporate equity (ACE). E.g. the effective tax rate is only half the nominaltax
rate when the returnon equity before tax s twice the notional interest rate (3.781% in 2007).

(c) Canada recently announced, effective 2006, anew gross-up and dividend tax credit for dividends distributed by large corporations, which are subject to a higher statutory rate
than small businesses. As a result, Canada will be operating a dual rate gross up and dividend tax credit system. Rates presented are those applicable to large corporation
dividends.

(d) Part of the dividends from non-listed companiesis taxed as earned income. Since the highest marginal tax rate is higher for earned income than for capital income, the net
personal tax in this table would not be zero for such companies.

(e) For ies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income taxratesare 1.1 percentage pointslower. See Table 1.1 for more detals.
Includedin the rate in column 6 is the prélévements sociaux (CSG,CRDS) of 11% s levied on distributed profits (100). Asshown in column 10, taxpayers only have to declare 60
per cent of the dividends that are grossed-up with the prélévements sociaux that have been withheld at source. The tax base is further reduced by a part of the prélévements
sociaux (up t0 5.8 per cent of the grossed-up dividends).

(9 Distributed dividends that exceedsa threshold equalto 30 per cent of the value of the share are taxed at the shareholder levelat a personal income taxrate of 35%. For
dividends below this threshold, the rate is 25%.

(g) The top personalincome tax rate is 44.9 per cent (43% central tax + 1.9% local tax).

(h) Dividends distributed by listed corporations are withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and March 2009), and the
taxpayer can choose not to include the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax, the Credit for Dividends (to deduct
6.4%-12.8% of dividend income from income tax and local inhabitants tax) is applicable.

() For 2007 the PIT rate applicable to taxable income from substantial interests was reduced to 22% for the first EUR 250 000. For taxable income of EUR 250 000 or above a rate
of 25% is applicable. For 2008 a rate of 25% wil be applicable (again) for all income from substantial interests. A taxpayer is regarded as having a substantial interest in a company
if she/he, either alone or together with his partner, holds, directly or indirectly, at least 5% ofthe shares of that company. The table does not model the tax burden on distributed
dividends when the shareholder doesnot have asubstantial holding in the company. When the shares do not qualify as a substantial interest, areturn of 4% is deemedto be
received on the value of the underlying ‘ordinary’ shares and in 2007 (and since 2001), this deemed return istaxed at a rate of 30%.

() New a tax year. The are those in effect as of 1 Ap
(k) At the shareholder level dividends equal to (or less than) the risk-free market interest rate timesthe cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annex for more details.

() As from 1 January 2007, the corporate income tax rate was reduced o 32.5 per cent and dividends received by individuals are subject to a flat personal income tax rate of 18
per cent. The first EUR 1000 of dividends are exempted from tax at the shareholder level.

(m) The corporate income tax rate includes the church tax, while the personalincome tax rates excludes it. The data are computedfor Zurich (representative town) with a CL
system. In Switzerland, a certain number of cantons have a MCL.

(n) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

() The PIT rate on (grossed-up) dividend (column 6) s defined as the sum of the maximurn federal personalincome tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4, 2013.
http://www.oecd org/tax/tax-policy/Table%2011.4_Nov%202013.xlsx



10-Feb-14
Texation of Corparste and Capital Income (2006): Overall Statutory Tax Rates on Dividend Income '

Final Overall
Type of ClTrate Pre-tax with- PIT rate on Imputation / Net PIT +
dividend  ondist  dist  Dist holding (grossedup)  Grossedup  Imputs-  dividendtax personal CIT  CIT/PIT+ PIT/PIT+

Courtry treatment prof? prof*  prof* tax’ dividend® dividend”  tion rate’ eredit’ tax® rate"! cm'? cr®?
Australia® Fl 30.0 142.9 100 46.5 142.9 30.0 429 236 46.5 645 355
Austria CcL 25.0 1333 100 25.0 25.0 25.0 438 571 429
Belglum" CL 34.0 151.5 100 15.0 15.0 439 77.4 226
Canada® Pl 33.9 151.4 100 46.4 145.0 291 422 251 50.5 67.2 328
Chile Fl 17.0 1205 100 - 40.0 1205 17.0 205 277 40.0 425 57.5
Czech Republic CcL 24.0 131.6 100 15.0 15.0 15.0 35.4 67.8 322
Denmark MCL 28.0 138.9 100 43.0 43.0 59.0 47.5 525
Estonia NST 23 129.9 100 - 0 0.0 23.0 100.0 0.0
Flnlandd PIN 26.0 135.1 100 28.0 19.6 40.5 64.2 35.8
France® PIN 34.4 152.5 100 327 327 55.9 61.6 38.4
Germany PIN 38.9 163.7 100 443 222 524 742 25.8
Greece NST 29.0 140.8 100 0.0 0.0 29.0 100.0 0.0
Hungnry’ OTH 17.3 121.0 100 35.0 35.0 46.3 375 62.5
Iceland CL 18.0 122.0 100 10.0 10.0 26.2 68.7 313
Ireland CcL 12.5 1143 100 42.0 42.0 49.3 25.4 74.6
Israel MCL 31 144.9 100 25.0 25.0 48.3 64.2 358
Italy? CL/PIN 33.0 149.3 100 12,5 12.5 12.5 41.4 79.8 20.2
Japan" MCL 395 165.4 100 10.0 10.0 10.0 45.6 86.7 133
Korea Pl 275 137.9 100 385 115.0 13.0 15.0 29.3 48.7 56.4 43.6
Luxembourg PIN 30.4 143.7 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 29.0 140.8 100 29.0 140.8 29.0 40.8 0.0 29.0 100.0 0.0
Netherlands CcL 29.6 142.0 100 25.0 25.0 47.2 62.7 37.3
New Zoaland FI 33.0 149.3 100 39.0 149.3 33.0 49.3 8.9 39.0 84.7 15.3
Norwuf OTH 28.0 138.9 100 28.0 28.0 48.2 58.1 4.9
Poland MCL 19.0 1235 100 19.0 19.0 19.0 344 55.2 44.8
Portugal MCL 275 137.9 100 20.0 20.0 20.0 42.0 65.5 345
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0
Slovenia CcL 25 1333 100 20.0 20.0 40.0 625 375
Spain Pl 35.0 153.8 100 45.0 140 28.6 40.0 23.0 50.0 701 29.9
Sweden CcL 28.0 138.9 100 30.0 30.0 49.6 56.5 435
Switzerland® CcL 21.3 1271 100 40.4 40.4 53.1 40.2 59.8
Turke} PIN 20.0 125.0 100 35.0 17.5 34.0 58.8 41.2
United Kingdom™ Pl 30.0 142.9 100 325 1111 10.0 "1 25.0 47.5 63.2 36.8
United States" MCL 39.3 1647 100 211 211 52.1 75.4 246

Key to abbreviations:

n.a.: data not provided

PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

FI: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

Pl: Partial imputation (dividend tax credit at shareholder level for part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher ratesthan retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal

income tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
ith the basic combined corporate income taxrate shown in Table I1.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate incometax rate on distributed profits (column 2).

4.The table considers a dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-leveltaxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up

dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms

(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotes the actual

(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top y rate to be paid at the level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For

imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)100

12. Columns 12 and 13 show the share of the overall tax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personal income taxes (PIT)

respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specificfootnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1July.

(b) For sharesissued before 1. January 1994 the (withholding) personal income tax rate is 25 per cent. The witholding tax is final, if the shareholder so chooses.

The lower the return on equity before tax, the lower the effective tax rate due to the allowance for corporate equity (ACE). E.g. the effective tax rate is only half the nominal tax rate
when the return on equity before taxis twice the notional interest rate (3.442% in 2006).

() Canada recently announced, effective 2006, a new gross-up and dividend tax credit for dividends distributed by large corporations, which are subject to a higher statutory rate
than small businesses. As a resukt, Canada will be operating a dual rate gross up and dividend tax credit system. Rates presented are those applicable to large corporation
dividends. Imputation rate reflects the fact that no provincial legislative ch have been made ize provincial tax lits with the new federal tax credit for large
dividends. Without provincial amendments, there will be a new defacto increase in the provincial credits.

(d) Part of the dividends from non-listed companiesis taxed as earned income. Since the highest marginal tax rate is higher for earned income than for capital income, the net
personal tax in this table would not be zero for such companies.

(&) For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income taxratesare 1.1 percentage pointslower. See Table I1.1 for more details.
Included in the rate in column & is the prélévements sociaux (CSG,CRDS) of 11% is levied on distributed profits (100). As shown in column 10, taxpayers only have to declare 60 per
cent of the dividends that are grossed-up with the prélévements sociaux that have been withheld at source. The tax base is further reduced by a part of the prélévements sociaux (up
05.8 per cent of the grossed-up dividends).

(f) Distributed dividends that exceeds a threshold equal to 30 per cent of the value of the share are taxed at the shareholder levelat a personal income tax rate of 35%. For dividends
below this threshold, the rate is 25%.

(g) The top personalincome tax rate as definedin the Italian Income Tax Act is 40.6 per cent (39% central tax + 1.6% local tax). The top rate of 44.6 per cent reported in this table
includes a "solidarity levy" of 4 per cent which is applicable for personalincome in excess of 100,000 euros. See the Explanatory Annexfor statutory rates excluding the "solidarity
levy".

(h) Dividends distributed by listed corporations are withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and March 2009), and the taxpayer
can choose not to include the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax, the Credit for Dividends (to deduct 6.4%-12.8% of
dividend income from income tax and local inhabitants tax) is applicable.

() New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

() At the shareholder level dividends equalto (or less than) the risk-free market interest rate times the cost price of the share is exempted. (The Shareholder Model). See the
Explanatory Annex for more details.

(k) The corporate income tax rate includes the church tax, while the personalincome taxrates excludesit.

() From 21 June 2006 onwards, the corporate income taxrate was reduced from 30 to 20 per cent. The rate of 20 per cent isapplied to the corporate profits earnedin the year 2006.

(m) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.
(n) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income taxrate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table 11.4,2013.
http://www.oecd.org/tax/tax-policy/Table%20l1.4_Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capital Income (2005): Overall Statutory Tax Rates on Dividend Income *

Final Overall
Type of ClTrate Pre-tax with- PIT rate on Imputation / Net PIT +
dividend on dist dist Dist holding  (grossed-up)  Grossedup  Imputa- dividendtax  personal car CIT/PIT+  PIT/PIT+

Country treatment prof® prof® prof* tax® dividend® dividend”  tion rate® credit® tax'® rate™ ar® ar®
Australia® Fl 30.0 142.9 100 485 142.9 30.0 42.9 26.4 485 61.9 38.1

Austria CL 25.0 133.3 100 25.0 25.0 25.0 43.8 571 42.9
Belgiumb CL 34.0 151.5 100 15.0 15.0 43.9 77.4 226
Canada Pl 342 151.9 100 46.4 125.0 213 26.7 31.3 54.8 62.4 37.6
Chile Fl 17.0 120.5 100 - 40.0 120.5 17.0 20.5 27.7 40.0 425 57.5
Czech Republic CcL 26.0 135.1 100 15.0 15.0 15.0 371 701 29.9
Denmark MCL 28.0 138.9 100 43.0 43.0 59.0 47.5 525
Estonia NST 24 131.6 100 - 0 0.0 24.0 100.0 0.0

Finland® PIN 26.0 135.1 100 28.0 16.0 37.8 68.8 31.2
France’ PIN 34.9 153.7 100 323 323 55.9 62.5 375
Germany PIN 38.9 163.7 100 44.3 222 524 74.2 25.8
Greece NST 32.0 147.1 100 0.0 0.0 32.0 100.0 0.0

Hungary® OTH 16.0 119.0 100 35.0 35.0 45.4 35.2 64.8
Iceland CcL 18.0 122.0 100 10.0 10.0 26.2 68.7 31.3
Ireland CL 12.5 114.3 100 42.0 42.0 49.3 254 74.6
Israel MCL 34 151.5 100 25.0 25.0 50.5 67.3 327
Italy' CL/PIN 33.0 149.3 100 125 125 125 41.4 79.8 20.2
Japan® MCL 395 165.4 100 10.0 10.0 10.0 456 86.7 13.3
Korea Pl 27.5 137.9 100 385 115.0 13.0 15.0 29.3 487 56.4 43.6
Luxembourg PIN 30.4 143.7 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 30.0 142.9 100 30.0 142.9 30.0 42.9 0.0 30.0 100.0 0.0

Netherlands CL 315 146.0 100 25.0 25.0 48.6 64.8 35.2
New Zealand”" Fl 33.0 149.3 100 39.0 149.3 33.0 49.3 8.9 39.0 84.7 15.3
Norway Fl 28.0 138.9 100 28.0 138.9 28.0 38.9 0.0 28.0 100.0 0.0

Poland MCL 19.0 1235 100 19.0 19.0 19.0 34.4 55.2 44.8
Portugal PIN 275 137.9 100 40.0 20.0 42.0 65.5 345
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0

Slovenia PIN 25 133.3 100 50.0 325 49.4 50.6 49.4
Spain PI 35.0 153.8 100 45.0 140.0 28.6 40.0 23.0 50.0 70.1 29.9
Sweden CcL 28.0 138.9 100 30.0 30.0 49.6 56.5 435
Switzerland' cL 24.1 131.8 100 40.4 40.4 54.7 440 56.0
Turkey PIN 30.0 142.9 100 40.0 0.0 20.0 44.0 68.2 31.8
United Kingdom/ Pl 30.0 142.9 100 325 ma 10.0 1.1 25.0 47.5 63.2 36.8
United States® MCL 39.3 164.7 100 20.9 20.9 52.0 75.6 24.4

Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

Fl: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

PI: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher ratesthan retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table I1.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4. The table considers a dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-level taxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personal income tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotesthe actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overall tax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1. January 1994 the (withholding) personal income tax rate is 25 per cent. The withholding taxis final, if the shareholder so chooses.

(c) Part of the dividends from non-listed companies is taxed as earned income. Since the highest marginal tax rate is higher for earned income than for capital income, the net
personal tax in this table would not be zero for such companies.

(d) For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income tax ratesare 1.1 percentage points lower. See Table 1.1 for more details.
Included in the rate in column 6 is the prélévements sociaux (CSG,CRDS) of 11% is levied on distributed profits (100). Asshown in column 10, taxpayersonly have to declare 50 per
cent of the dividends that are grossed-up with the prélévements sociaux that have been withheld at source. The taxbase is further reduced by a part of the prélévements sociaux
(upto 5.8 per cent of the grossed-up dividends).

(e) Distributed dividends that exceeds a threshold equal to 30 per cent of the value of the share are taxed at the shareholder level at a personal income tax rate of 35%. For
dividends below this threshold, the rate is 20%.

(f) The top personal income taxrate as defined in the Italian Income Tax Actis 40.1 per cent (39% central tax + 1.1% local tax). The top rate of 44.1 per cent reported in this table
includes a “solidarity levy" of 4 per cent which is applicable for personalincome in excess of 100,000 euros. See the Explanatory Annex for statutory rates excluding the “solidarity
levy".

(g) Dividends distributed by listed corporationsare withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and March 2009), and the
taxpayer can choose not to include the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax, the Credit for Dividends (to deduct 6.4%-
12.8% of dividend income from income tax and local inhabitants tax) is applicable.

(h) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

()) The corporate income tax rate includes the church tax, while the personalincome tax rates excludes it.

() United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

(k) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4,2013.
http://www.oecd.org/tax/tax-policy/Table%20I1.4_Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capltal Income (2004): Overall Statutory Tax Rates on Dividend Income '

Final Overall
Type of CITrate  Pre-tax with- PIT rate on Imputation / Net PIT +
dividend on dist dist Dist holding (grossed-up) Grossed up Imputa- dividend tax personal cr CIT/PIT+  PIT/PIT+

Country treatment prof® prof® prof* 1 dividend® dividend”  tion rate® credit’® tax"® rate” ar® ar®
Australia® Fl 30.0 142.9 100 48.5 142.9 30.0 429 26.4 48.5 61.9 38.1
Austria CcL 34.0 151.5 100 25.0 25.0 25.0 50.5 67.3 327
BelgiurrP CL 34.0 151.5 100 15.0 15.0 439 77.4 22.6
Canada PI 34.38 152.4 100 46.4 125.0 21.3 26.7 31.3 54.9 62.6 37.4
Chile Fl 17.0 120.5 100 - 40.0 120.5 17.0 20.5 27.7 40.0 42.5 57.5
Czech Republic cL 28.0 138.9 100 15.0 15.0 15.0 388 72.2 27.8
Denmark CL 30.0 142.9 100 43.0 43.0 60.1 49.9 50.1
Estonia NST 26 135.1 100 - 0 0.0 26.0 100.0 0.0

Finland® FI 29.0 140.8 100 29.0 140.8 29.0 40.8 0.0 29.0 100.0 0.0

France? Fl 35.4 154.9 100 453 150.0 333 50.0 29.0 54.1 65.5 345
Germany PIN 38.9 163.7 100 47.5 23.7 53.4 72.8 27.2
Greece NST 35.0 153.8 100 0.0 0.0 35.0 100.0 0.0

Hungary® OTH 16.0 119.0 100 35.0 35.0 45.4 35.2 64.8
Iceland CL 18.0 122.0 100 10.0 10.0 26.2 68.7 31.3
Ireland CcL 125 114.3 100 42.0 42.0 49.3 25.4 74.6
lsrael MCL 35 153.8 100 25.0 25.0 51.3 68.3 317
Italy CL/PIN 33.0 149.3 100 12.5 125 125 4.4 79.8 20.2
Japan' MCL 39.5 165.4 100 10.0 10.0 10.0 45.6 86.7 13.3
Korea PI 29.7 1422 100 39.6 119.0 16.0 19.0 28.1 49.5 60.0 40.0
Luxembourg PIN 30.4 143.7 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 33.0 149.3 100 33.0 149.3 33.0 49.3 0.0 33.0 100.0 0.0

Netherlands CL 345 152.7 100 25.0 25.0 50.9 67.8 32.2
New Zealand? FI 33.0 149.3 100 39.0 149.3 33.0 493 8.9 39.0 84.7 153
Norway Fl 28.0 138.9 100 28.0 138.9 28.0 38.9 0.0 28.0 100.0 0.0

Poland MCL 19.0 123.5 100 19.0 19.0 19.0 34.4 55.2 44.8
Portugal PIN 275 137.9 100 40.0 20.0 42.0 65.5 345
Slovak Republic NST 19.0 1235 100 0.0 0.0 19.0 100.0 0.0

Slovenia PIN 25 133.3 100 50.0 30.0 47.5 52.6 47.4
Spain PI 35.0 153.8 100 45.0 140.0 28.6 40.0 23.0 50.0 70.1 29.9
Sweden CcL 28.0 138.9 100 30.0 30.0 49.6 56.5 43.5
Switzerland" CL 241 131.8 100 40.4 40.4 54.7 44.0 56.0
Turkey PIN 33.0 149.3 100 45.0 0.0 22,5 48.08 68.6 31.4
United Kingdom' PI 30.0 142.9 100 325 1111 10.0 111 25.0 47.5 63.2 36.8
United Stated' MCL 39.3 164.7 100 21.0 21.0 52.0 75.5 24.5

Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

Fl: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

PI: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher ratesthan retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income taxrate shown in Table I1.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4. The table considers a dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-level taxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctesthe actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1. January 1994 the (withholding) personalincome taxrate is 25 per cent. The withholding taxis final, if the shareholder so chooses.

(c) Part of the dividends from non-listed panies is taxed as earnedincome. Since the highest marginaltax rate is higher for earned income than for capital income, the net
personal tax in this table would not be zero for such companies.

(d) These are the rates applying to income earnedin 2004, to be paid in 2005. For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income tax
ratesare 1.1 percentage pointslower. See Table I1.1 for more details. The rate in column 6 showsthe rate as from 1 July 2004 when the total prélélement sociaux was increased from
10.0t0 10.3 per cent.

(e) Distributed dividends that exceeds a threshold equal to 30 per cent of the value of the share are taxed at the shareholder level at a personal income tax rate of 35%. For dividends
below this threshold, the rate is 20%.

(f) Dividends distributed by listed corporations are withheld at a rate of 20% (10% for dividends distributed during the period between April 2003 and March 2009), and the taxpayer
can choose not to include the dividend income in the tax return. On the other hand, if dividends are subject to an aggregate tax, the Credit for Dividends (to deduct 6.4%-12.8% of
dividend income from income tax and local inhabitants tax) is applicable.

(g) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(h) The corporate income taxrate includes the church tax, while the personalincome tax rates excludes it.

(i) United Kingdom has a non-calendar taxyear. Rhe rates shown are those in effect as of 5 April.

() The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4,2013.
http://www.oecd.org/tax/tax-policy/Table %20I1.4_Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capltal Income (2003): Overall Statutory Tax Rates on Dividend Income '

Final Overall
Type of ClTrate  Pre-tax with- PIT rate on Imputation / Net PIT +
dividend on dist dist Dist holding (grossed-up) Grossed up Imputa- dividend tax personal cIT CIT/PIT+  PIT/PIT+

Country treatment prof® prof® prof* tax® dividend® dividend”  tion rate® credit’ tax'® rate’ ar® ar®
Australia® Fl 30.0 142.9 100 48.5 142.9 30.0 42.9 26.4 485 61.9 38.1

Austria CcL 34.0 151.5 100 25.0 25.0 25.0 50.5 67.3 327
Belgiumh CL 34.0 151.5 100 15.0 15.0 439 77.4 226
Canada Pl 35.9 155.9 100 46.4 125.0 21.3 26.7 31.3 56.0 64.1 35.9
Chile Fl 16.5 119.8 100 - 40.0 119.8 16.5 19.8 28.1 40.0 4.3 58.8
Czech Republic CL 31.0 144.9 100 15.0 15.0 15.0 41.4 75.0 25.0
Denmark CL 30.0 142.9 100 43.0 43.0 60.1 49.9 50.1

Estonia NST 26 135.1 100 - 0 0.0 26.0 100.0 0.0

Finland® Fl 29.0 140.8 100 29.0 140.8 29.0 40.8 0.0 29.0 100.0 0.0

Franee? Fl 35.4 154.9 100 55.6 150.0 333 50.0 335 57.0 62.1 37.9
Germany PIN 40.2 167.2 100 51.2 25.6 55.5 724 27.6
Greece NST 35.0 153.8 100 0.0 0.0 35.0 100.0 0.0

Hungary® OTH 18.0 122.0 100 35.0 35.0 46.7 38.5 61.5
Iceland CL 18.0 122.0 100 10.0 10.0 26.2 68.7 31.3
Ireland CL 125 114.3 100 42.0 42.0 49.3 254 74.6
Israel MCL 36 156.3 100 25.0 25.0 52.0 69.2 30.8
kaly CL/FI 34.0 1515 100 125 125 125 423 80.5 19.5
Japan‘ CL 40.9 169.1 100 50.0 6.4 43.6 66.7 61.3 38.7
Korea Pl 29.7 142.2 100 39.6 119.0 16.0 19.0 28.1 495 60.0 40.0
Luxembourg PIN 30.4 1437 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 34.0 151.5 100 34.0 1515 34.0 51.5 0.0 34.0 100.0 0.0

Netherlands CL 34.5 152.7 100 25.0 25.0 50.9 67.8 32.2
New Zealand? Fl 33.0 149.3 100 39.0 149.3 33.0 493 8.9 39.0 847 153
Norway Fl 28.0 138.9 100 28.0 138.9 28.0 38.9 0.0 28.0 100.0 0.0

Poland MCL 27.0 137.0 100 15.0 15.0 15.0 38.0 711 28.9
Portugal PIN 33.0 149.3 100 40.0 20.0 46.4 711 28.9
Slovak Republic CL 25.0 1333 100 15.0 15.0 15.0 36.3 69.0 31.0
Slovenia PIN 25 133.3 100 50.0 30.0 47.5 52.6 47.4
Spain PI 35.0 153.8 100 45.0 140.0 28.6 40.0 23.0 50.0 701 29.9
Sweden CcL 28.0 138.9 100 30.0 30.0 49.6 56.5 435
Switzerland" CL 241 131.8 100 40.4 40.4 54.7 44.0 56.0
Turkey PIN 30.0 142.9 100 11.0 45.0 0.0 235 46.45 64.6 35.4
United KingdomI PI 30.0 142.9 100 325 1111 10.0 111 25.0 47.5 63.2 36.8
United Stated MCL 39.3 164.7 100 20.8 20.8 51.9 757 24.3

Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

Fl: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

PI: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table 11.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4. The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-leveltaxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms
(given by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctesthe actual
(or a notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For
imputation systems this column is calculated as (col.6/100)*MAX(col.4,c0l.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personal income taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1. January 1994 the (withholding) personalincome tax rate is 25 per cent. The withholding taxis final, if the shareholder so chooses.

(c) Part of the dividends from non-listed companies is taxed as earned income. Since the highest marginaltaxrate is higher for earned income than for capital income, the net
personal tax in this table would not be zero for such companies.

(d) These are the rates applying to income earned in 2003, to be paid in 2004. For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income tax
ratesare 1.1 percentage pointslower. See Table I1.1 for more details.

(e) Distributed dividends that exceeds a threshold equal to the value of the share timesthe double of the basic rate of interest of the central bank are taxed at the shareholder level
at a personalincome tax rate of 35%. For dividends below this threshold, the rate is 20%.

(f) Ahalf-income system replaced the imputation system as of 24 April 2003. From the same date, the withholding tax of 10 per cent can be credited against personalincome tax
(but the fund levy is not credited). The fund levy does not apply for corporate income gained in 2003 to be distributedin 2004 onwards.

(g) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(h) The corporate income tax rate includes the church tax, while the personalincome tax rates excludes it.

(i) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

(j) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state
marginal tax rates on dividends.

Source: OECD Tax Database, Table I1.4,2013.
htto://www.oecd ora/tax/tax-policv/Table%2011.4 Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capltal Income (2002): Overall Statutory Tax Rates on Dividend Income '

Type of ClT rate  Pre-tax Final PIT rate on Imputation / Net Overall
dividend on dist dist Dist  withhold- (grossed-up) Grossed up Imputa- dividend tax personal PIT+CIT CIT/PIT+ PIT/PIT+

Country treatment prof® prof*  prof*  ingtaxX dividend® dividend”  tion rate® credit’ tax'® rate” ar® ar®
Australia® Fl 30.0 142.9 100 48.5 142.9 30.0 42.9 26.4 48.5 61.9 38.1
Austria CcL 34.0 151.5 100 25.0 25.0 25.0 50.5 67.3 327
Belgiumh CL 40.2 167.1 100 15.0 15.0 49.1 81.7 18.3
Canada PI 38.0 161.3 100 46.4 125.0 21.3 26.7 31.3 57.4 66.2 33.8
Chile Fl 16.0 119.0 100 - 43.0 119.0 16.0 19.0 321 43.0 37.2 62.8
Czech Republic CcL 31.0 144.9 100 15.0 15.0 15.0 41.4 75.0 25.0
Denmark CL 30.0 142.9 100 43.0 43.0 60.1 49.9 50.1
Estonia NST 26 135.1 100 - 0 0.0 26.0 100.0 0.0
Finland® Fl 29.0 140.8 100 29.0 140.8 29.0 40.8 0.0 29.0 100.0 0.0
France? Fl 35.4 154.9 100 571 150.0 333 50.0 35.6 58.4 60.7 39.3
Germany PIN 38.9 163.7 100 51.2 25.6 54.5 71.3 28.7
Greece NST 35.0 153.8 100 0.0 0.0 35.0 100.0 0.0
Hungary® OTH 18.0 122.0 100 35.0 35.0 46.7 385 61.5
Iceland CL 18.0 122.0 100 10.0 10.0 26.2 68.7 31.3
Ireland CL 16.0 119.0 100 42.0 42.0 51.3 31.2 68.8
Israel MCL 36 156.3 100 25.0 25.0 52.0 69.2 30.8
taly CL/FI 36.0 156.3 100 125 125 125 44.0 81.8 18.2
Japan CL 40.9 169.1 100 50.0 6.4 43.6 66.7 61.3 38.7
Korea PI 29.7 142.2 100 39.6 119.0 16.0 19.0 28.1 49.5 60.0 40.0
Luxembourg PIN 30.4 1437 100 39.0 19.5 44.0 69.2 30.8
Mexico Fl 35.0 153.8 100 35.0 153.8 35.0 53.8 0.0 35.0 100.0 0.0
Netherlands CL 34.5 152.7 100 25.0 25.0 50.9 67.8 32.2
New Zealand’ FI 330 1493 100 39.0 149.3 33.0 49.3 8.9 39.0 84.7 153
Norway Fl 28.0 138.9 100 28.0 138.9 28.0 38.9 0.0 28.0 100.0 0.0
Poland SR 28.0 138.9 100 15.0 15.0 15.0 38.8 72.2 27.8
Portugal PIN 33.0 149.3 100 40.0 20.0 46.4 711 28.9
Slovak Republic CL 25.0 1333 100 15.0 15.0 15.0 36.3 69.0 31.0
Slovenia PIN 25 1333 100 50.0 30.0 47.5 52.6 47.4
Spain PI 35.0 153.8 100 48.0 140.0 28.6 40.0 27.2 52.7 66.4 33.6
Sweden CL 28.0 138.9 100 30.0 30.0 49.6 56.5 43.5
Switzerland® cL 24.4 1323 100 41.0 41.0 55.4 441 55.9
Turkef PI 33.0 149.3 100 16.5 49.5 100.2 18.4 31.2 65.0 50.8 49.2
United Kingt:iomI PI 30.0 142.9 100 325 1111 10.0 111 25.0 47.5 63.2 36.8
United States CL 39.3 164.7 100 44.7 44.7 66.4 59.2 40.8
Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

Fl: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

PI: Partial imputation (dividend tax credit at shareholder level for part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table 11.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4. The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-leveltaxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms (given
by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denotesthe actual (or a
notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For imputation
systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit s calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personal income taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1. January 1994 the (withholding) personal income tax rate is 25 per cent. The withholding taxis final, if the shareholder so chooses.

(c) Part of the dividends from non-listed companies is taxed as earned income. Since the highest marginaltaxrate is higher for earned income than for capital income, the net personal
tax in thistable would not be zero for such companies.

(d) These are the rates applying to income earned in 2002, to be paid in 2003. For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income tax
ratesare 1.1 percentage pointslower. See Table I1.1 for more details.

(e) Distributed dividends that exceeds a threshold equal to the value of the share timesthe double of the basic rate of interest of the central bank are taxed at the shareholder levelat a
personal income tax rate of 35%. For dividends below this threshold, the rate is 20%.

(f) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(9) The corporate income tax rate includes the church tax, while the personalincome tax rates excludesit.

(h) The imputation tax credit is equal to 110% of the imputation amount which is 1/5 of the net amount of the dividend (after witholding tax). It is calculated as ((100-16.5)5)*1.1=18.37.
(i) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

(j) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state marginal
tax rateson dividends.

Source: OECD Tax Database, Table 1.4, 2013.
http://www.oecd.org/tax/tax-policy/Table%20I1.4_Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capltal Income (2001): Overall Statutory Tax Rates on Dividend Income '

Type of ClTrate Pre-tax Final PIT rate on Imputation / Net Overall
dividend on dist dist Dist  withhold-ing  (grossed-up) Grossedup  Imputa- dividend tax personal  PIT +CIT CIT/PIT+ PIT/PIT+

Country treatment prof® prof*  prof* tax® dividend® dividend”  tion rate® credit’® tax"® rate"' ar® ar®
Australia® FI 30.0 142.9 100 48.5 142.9 30.0 429 26.4 48.5 61.9 38.1

Austria CcL 34.0 151.5 100 25.0 25.0 25.0 50.5 67.3 327
BelgiurrP CL 40.2 167.1 100 15.0 15.0 491 81.7 18.3
Canada Pl 40.5 168.0 100 46.4 125.0 21.3 26.7 31.3 59.1 68.5 31.5
Chile FI 15.0 117.6 100 - 45.0 117.6 15.0 17.6 35.3 45.0 33.3 66.7
Czech Republic cL 31.0 1449 100 15.0 15.0 15.0 4.4 75.0 25.0
Denmark PL 30.0 142.9 100 43.0 43.0 60.1 49.9 50.1

Estonia NST 26 135.1 100 - 0 0.0 26.0 100.0 0.0

Finland® Fl 29.0 140.8 100 29.0 140.8 29.0 40.8 0.0 29.0 100.0 0.0

France? Fl 36.4 157.3 100 60.1 150.0 333 50.0 401 61.9 58.8 41.2
Germany® PIN 38.9 163.7 100 51.2 25.6 54.5 71.3 28.7
Greece NST 35.0 153.8 100 0.0 0.0 35.0 100.0 0.0

Hungarf OTH 18.0 122.0 100 35.0 35.0 46.7 38.5 615
Iceland CL 30.0 142.9 100 10.0 10.0 37.0 81.1 18.9
Ireland CcL 20.0 125.0 100 42.0 42.0 53.6 37.3 62.7
Israel MCL 36 156.3 100 25.0 25.0 52.0 69.2 30.8
Italy CL/FI 36.0 156.3 100 125 125 125 44.0 81.8 18.2
Japan CL 40.9 169.1 100 50.0 6.4 43.6 66.7 61.3 38.7
Korea Pl 30.8 144.5 100 44.0 119.0 16.0 19.0 334 53.9 57.2 42.8
Luxembourg PIN 375 160.0 100 431 215 51.0 73.6 26.4
Mexico Fl 35.0 153.8 100 35.0 153.8 35.0 53.8 0.0 35.0 100.0 0.0

Netherlands CL 35.0 153.8 100 25.0 25.0 51.3 68.3 31.7
New Zealand® FI 33.0 1493 100 39.0 149.3 33.0 493 8.9 39.0 84.7 153
Norway Pl 28.0 138.9 100 28.0 123.6 19.1 23.6 11.0 35.9 78.0 22.0
Poland MCL 28.0 138.9 100 15.0 15.0 15.0 38.8 72.2 27.8
Portugal MCL 35.2 154.3 100 25.0 25.0 25.0 51.4 68.5 315
Slovak Republic CL 29.0 140.8 100 15.0 15.0 15.0 39.7 731 26.9
Slovenia PIN 25 133.3 100 50.0 30.0 47.5 52.6 47.4
Spain Pl 35.0 153.8 100 48.0 140.0 28.6 40.0 27.2 52.7 66.4 33.6
Sweden CcL 28.0 138.9 100 30.0 30.0 49.6 56.5 43.5
Switzerland" CL 24.7 132.8 100 41.5 41.5 56.0 441 55.9
Turkey Pl 33.0 149.3 100 16.5 49.5 100.2 18.4 31.2 65.0 50.8 49.2
United Kingdomi Pl 30.0 142.9 100 325 1111 10.0 111 25.0 47.5 63.2 36.8
United States CL 39.3 164.7 100 45.5 45.5 66.9 58.7 4.3

Key to abbreviations:

n.a.: data not provided
PIT: Personal Income Tax
CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

Fl: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

PI: Partial imputation (dividend tax credit at shareholder level for part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal income
tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income tax rate shown in Table I1.1.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate incometax rate on distributed profits (column 2).

4. The table considers a dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-leveltaxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms (given
by (col.7-col.4)/col.4).

8. This column shows the imputation (or dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denoctes the actual (or a
notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For imputation
systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personalincome taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1. January 1994 the (withholding) personalincome tax rate is 25 per cent. The withholding taxis final, if the shareholder so chooses.

(c) Part of the dividends from non-listed panies is taxed as earned income. Since the highest marginal tax rate is higher for earned income than for capital income, the net personal tax
in this table would not be zero for such companies.

(d) These are the rates applying to income earnedin 2001, to be paid in 2002. For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income tax rates
are 1.1 percentage pointslower. See Table I1.1 for more details.

(e) Profits from 2000 distributed in 2001 is still subject to the former full imputation system.

(f) Distributed dividends that exceeds a threshold equal to the value of the share timesthe double of the basic rate of interest of the central bank are taxed at the shareholder levelat a
personal income tax rate of 35%. For dividends below this threshold, the rate is 20%.

(9) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(h) The corporate income tax rate includes the church tax, while the personalincome tax rates excludes it.

(i) The imputation tax credit is equalto 110% of the imputation amount which is 1/5 of the net amount of the dividend (after witholding tax). It is calculated as ((100-16.5)/5)*1.1=18.37.
(j) United Kingdom has a non-calendar. Tax year the rates shown are those in effect as of 5 April.

(k) The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state marginal
tax rateson dividends.

Source: OECD Tax Database, Table 11.4,2013.
http://www.oecd.org/tax/tax-policy/Table%2011.4_Nov%202013.xlsx



10-Feb-14
Taxation of Corporate and Capltal Income (2000): Overall Statutory Tax Rates on Dividend Income '

Type of ClTrate  Pre-tax Final PIT rate on Imputation / Net Overall
dividend on dist dist Dist  withhold-ing  (grossed-up) Grossed up Imputa- dividend tax personal PIT+CIT CIT/PIT+ PIT/PIT+

Country treatment prof® prof®  prof* tax® dividend® dividend”  tion rate® credit’® tax'® rate"! ar® ar®
Australia® FI 34.0 151.5 100 48.5 151.5 34.0 51.5 22.0 48.5 70.1 29.9
Austria CL 34.0 151.5 100 25.0 25.0 25.0 50.5 67.3 327
Belgiumh CL 40.2 167.1 100 15.0 15.0 49.1 81.7 18.3
Canada Pl 42.4 1737 100 47.9 125.0 220 27.5 323 61.0 69.5 30.5
Chile FI 15.0 117.6 100 - 45.0 117.6 15.0 17.6 35.3 45.0 33.3 66.7
Czech Republic CL 31.0 144.9 100 15.0 15.0 15.0 41.4 75.0 25.0
Denmark CL 320 147.1 100 40.0 40.0 59.2 54.1 45.9
Estonia NST 26 135.1 100 [ 0.0 26.0 100.0 0.0

Finland® FI 29.0 140.8 100 29.0 140.8 29.0 40.8 0.0 29.0 100.0 0.0

Franee? Fl 37.8 160.7 100 60.5 150.0 333 50.0 40.8 63.2 59.8 40.2
Germany SR/FI 43.3 176.3 100 51.0 143.9 30.0 43.9 311 60.9 71.0 29.0
Greece NST 35.0 153.8 100 0.0 0.0 35.0 100.0 0.0

Hungary® OTH 18.0 122.0 100 35.0 35.0 46.7 38.5 61.5
Iceland CL 30.0 142.9 100 10.0 10.0 37.0 81.1 18.9
Ireland CL 24.0 131.6 100 44.0 44.0 57.4 41.8 58.2
Israel MCL 36 156.3 100 25.0 25.0 52.0 69.2 30.8
kaly CL/FI 37.0 158.7 100 125 125 125 44.9 82.5 17.5
Japan CL 40.9 169.1 100 50.0 6.4 43.6 66.7 61.3 38.7
Korea CL 30.8 144.5 100 20.0 20.0 20.0 44.6 69.0 31.0
Luxembourg PIN 375 160.0 100 47.2 23.6 522 71.8 28.2
Mexico FI 35.0 153.8 100 35.0 153.8 35.0 53.8 0.0 35.0 100.0 0.0

Netherlands CL 35.0 153.8 100 60.0 60.0 74.0 47.3 52.7
New Zealand’ FI 330 1493 100 39.0 149.3 33.0 49.3 8.9 39.0 84.7 153
Norway FI 28.0 138.9 100 28.0 138.9 28.0 38.9 0.0 28.0 100.0 0.0

Poland MCL 30.0 142.9 100 20.0 20.0 20.0 44.0 68.2 31.8
Portugal MCL 35.2 154.3 100 25.0 25.0 25.0 51.4 68.5 31.5
Slovak Republic CL 29.0 140.8 100 15.0 15.0 15.0 39.7 731 26.9
Slovenia PIN 25 1333 100 50.0 30.0 47.5 52.6 47.4
Spain Pl 35.0 153.8 100 48.0 140.0 28.6 40.0 27.2 527 66.4 33.6
Sweden CL 28.0 138.9 100 30.0 30.0 49.6 56.5 43.5
Switzerland® cL 249 1332 100 42.1 421 56.5 441 55.9
Turkef Pl 33.0 149.3 100 16.5 49.5 100.2 18.4 31.2 65.0 50.8 49.2
United Kingdom' Pl 30.0 1429 100 325 1111 10.0 1.1 25.0 475 63.2 36.8
United Stated CL 39.3 164.7 100 46.2 46.2 67.3 58.4 41.6

Key to abbreviations:

n.a.: data not provided

*: country specific footnotes
PIT: Personal Income Tax

CIT: Corporate Income Tax
dist prof: distributed profit

CL: Classical system (dividend income is taxed at the shareholder levelin the same way as other types of capital income (e.g. interest income).
MCL: Modified classical system (dividend income taxed at preferantial rates (e.g. compared to interest income) at the shareholder level.

Fl: Full imputation (dividend tax credit at shareholder levelfor underlying corporate profits tax)

PI: Partial imputation (dividend tax credit at shareholder levelfor part of underlying corporate profits tax)

PIN: Partial inclusion (a part of received dividends is included as taxable income at the shareholder level)

SR: Split rate system (distributed dividends are taxed at higher rates than retained earnings at the corporate level)

NST: No shareholder taxation of dividends (no other tax than the tax on corporate profits)

CD: Corporate deduction (corporate level deduction, fully or partly, in respect of dividend paid)

OTH: Other types of systems

Explanatory notes:

1. This table reports effective statutory tax rates on distributions of domestic source income to aresident individual shareholder, taking account of corporate income tax, personal
income tax and any type of integration or relief to reduce the effects of double taxation. Further explanatory notes may be found in the Explanatory Annex.

2. This column shows the combined (central and sub-central) marginal statutory corporate income tax rate on distributed profits, inclusive of surtax (if any). This rate would normally
correspond with the basic combined corporate income taxrate shown in Table I1.1. Except for split rate system like in Germany where therates are different.

3. For a distribution of 100, the distributed pre-tax profit is calculated as 100/(1-u) where u denotes the corporate income tax rate on distributed profits (column 2).

4.The table considersa dividend distribution of 100 units of domestic source profit to aresident individual shareholder.

5. This column applies where final shareholder-leveltaxis withheld (at a flat rate) by the distributing company, with no further personal taxation.

6. This column shows the combined (central and sub-central) top marginal statutory personalincome tax rate inclusive of surtax (if any), imposed on dividend income (on grossed-up
dividends where gross-up provisions apply), before taking account of imputation systems, tax credits and tax allowances.

7. This column reports grossed-up dividends (where gross-up provisions apply), derived as 100(1+g), where 100 is distributed profit and g is the gross-up rate in percentage terms (given
by (col.7-col.4)/col.4).

8. This column shows the imputation (o dividend tax credit) rate u* which, in most imputation systems, is related to the gross-up rate with g=u*/(1-u*), where u* denctesthe actual (or a
notional) rate of corporate tax imputed to shareholders.

9. This column shows the imputation/dividend tax credit in respect of the dividend distribution of 100.

10. This column shows the net top statutory rate to be paid at the shareholder level, taking account of all types of reliefs and gross-up provisions at the shareholder level. For imputation
systems this column is calculated as (col.6/100)*MAX(col.4,col.7)-col.9.

11. This column, reporting the overall (corporate plus personal) tax rate on distributed profit is calculated as ((col.3-col.4+col.10)/col.3)*100

12. Columns 12 and 13 show the share of the overalltax rate on dividend income which is collected through the use of corporate income taxes (CIT) and personal income taxes (PIT)
respectively. Note that total CIT collected on the distributed profit is given by (co.3-co.4). Total personaltaxis given by col.10.

Country-specific footnotes:

(a) Australia has a non-calendar tax year. The rates shown are those in effect as of 1 July.

(b) For sharesissued before 1. January 1994 the (withholding) personalincome tax rate is 25 per cent. The withholding taxis final, if the shareholder so chooses.

(c) Part of the dividends from non-listed panies is taxed as earned income. Since the highest marginaltaxrate is higher for earned income than for capital income, the net personal
tax in thistable would not be zero for such companies.

(d) These are the rates applying to income earnedin 2000, to be paid in 2001. For companies not paying the CSB (Contribution Sociale sur les Bénéficies), the corporate income tax rates
are 1.1 percentage points lower. See Table 1.1 for more details.

(e) Distributed dividends that exceeds a threshold equal to the value of the share timesthe double of the basic rate of interest of the central bank are taxed at the shareholder level at a
personal income tax rate of 35%. For dividends below this threshold, the rate is 20%.

(f) New Zealand has a non-calendar tax year. The rates shown are those in effect as of 1 April.

(g) The corporate income tax rate includes the church tax, while the personalincome tax rates excludesit.

(h) The imputation tax credit is equal to 110% of the imputation amount which is 1/5 of the net amount of the dividend (after witholding tax). It is calculated as ((100-16.5)/5)*1.1=18.37.
(i) United Kingdom has a non-calendar tax year. The rates shown are those in effect as of 5 April.

() The PIT rate on (grossed-up) dividend (column 6) is defined as the sum of the maximum federal personal income tax rate on dividends plus a weighted average of the state marginal
tax rateson dividends.

Source: OECD Tax Database, Table 1.4, 2013.
http://www.oecd.org/tax/tax-policy/Table%20I1.4_Nov%202013.xlsx



