Taxes in % of operating income

Corporate tax burden in % of net income before taxes, as per January 1¢, 2004

Ireland 12.50 I
Switzerland ? 24.10 |
Sweden 28.00 |
Netherlands 29.00/34.50 ]
Denmark 30.00 |
U.K. 30.00 ]
Belgium 33.99 |
Austria 34.00 |
France 34.33 |
Spain 35.00 |
Italy 37.25 |
Germany 38.29 |
USA 40.00 |
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" The effective corporate tax rate comprises federal, cantonal and municipal taxes. The rate shown is appli-
cable for a company in the city of Zurich. This rate is fairly typical for Switzerland. The effective tax rate, ba-
sed on pre-tax income, is lower than the statutory rate and amounts to 24.1%. Some cantonal income tax
rates are progressive, which is determined on the basis of the ratio of income to the company’s equity.

Source: KPMG International Tax Centre, Corporate Tax Rates Survey, January 2004
L, www.kpmg.com



