
 
Welcome from Jesse Hester,  
Founder, Atlas Corporate Services 
 
 
Welcome to the September issue of the Atlas Corporate Services Newsletter. 

This time of year is traditionally busy for all of us and with so many 

developments in the banking and offshore centres, it is important to keep up 

to date to stay ahead. This newsletter is designed as a quick summary, but for 

a full round up of stories, make sure you also refer to the news section of our 

website. 

 

I am delighted to announce that over the summer we have successfully 

completed our Bureau Veritas audit, and have subsequently been certified 

with the latest and most stringent ISO 9001:2008, thereby replacing the ISO 

9001:2000 that we received in 2008.  This endorsement is evidence of our 

commitment to excellent management systems and continued improvement, 

sustainability and reliability.  The certification focussed on implementing a 

process driven approach that IÕm confident will enable the Company to grow 

in a structured way over the coming months and years. More importantly, this 

process will help us enhance our outstanding customer service.    

 

Over the last few months we have continued to add to our staff. This month 

Mohammed Hamdan has joined us as our new HR and administration 

executive.  Hamdan will support the corporate administration team and will 

play a key role in ensuring the smooth running of the office in Dubai.  To meet 

the demands of our clients in the United Arab Emirates, Hamdan will also 

provide local translation services. As always, please feel free to drop in and 

meet any of our team, weÕd love to hear from you. 

 

Elsewhere, the past month has seen a landmark move in changes in banking 

secrecy, as financial giant UBS declared its commitment to disclose the 

names of selected clients to the IRS.  This comes after increasing pressure to 

bring the issue of banking secrecy to a close.  Much has been written on the 



topic, so weÕve pulled together a short overview to bring you quickly up to 

speed.  

 

As you may know, we have recently opened an affiliate office in Belize, 

strengthening our presence in Central America. We thought you might find it 

useful to learn more about this jurisdiction so have included a detailed 

overview for your reference.  

 

We have had an increasing number of requests for information on 

Foundations, especially in Panama and the Netherlands Antilles. Hopefully 

youÕll remember our recent newsletter focusing on Panama; this month we 

focus on the Netherlands Antilles, specifically their Private Foundations. 

 

We value all feedback from our clients so please do use this newsletter as a 

way of getting in touch with us, using our new email: feedback@atlas-

corp.com 

 

With Best Wishes, 
 
Jesse Hester 
Founder  
Atlas Corporate Services FZ LLC 
+971 4 367 1544 
info@atlas-corp.com 
www.atlas-corp.com  
 
 
Atlas Jurisdiction Update – Belize  
 

Atlas is pleased to announce the opening of an affiliate 
office in Belize, which strengthens links both within the 
jurisdiction and across the Central American region.  
This extension to our office network will allow us to 
pass on extremely competitive rates for International 
Business Company (IBC) formation. 
 
Belize IBCs were defined in the IBC Act of 1990 in 
order to offer a competitive offshore vehicle for 
international investment.  Entities therefore offer a 
number of attractive features, most notably their 

exemption from all taxes and stamp duties.  Belize also offers a high-tech, full-



ranged banking infrastructure, offering rapid incorporation in as little as two 
working days in addition to an English based legal system.  Offshore 
companies enjoy a flexible corporate structure and high levels of privacy, 
making Belize a highly popular choice.  
 
Defining features of Belize companies:  

• No requirement for a secretary resident or otherwise 
• Only one director or shareholder required for the company formation 
• Shareholders and directors can be the same person, and furthermore 

can be an individual or a corporate body 
• No requirement for appointing local shareholders and directors 
• Shares can be issued in any recognisable currency 
• No requirement for meetings or shareholders and/or directors 
• Desired meetings can take place via telephone or electronic methods 

anywhere in the world  
• No requirement for any financial statements, accounts or records  
• Incorporation documents do not carry the name of shareholders of 

directors 
 
Read more about on and offshore jurisdictions:   
 

Atlas Service Update - The Netherlands Antilles – 
Private Foundations 

 
The Netherlands Antilles is a group of five 
islands off the Venezuelan coast and is 
gaining popularity in the offshore world 
due to their OECD compliance and Private 
Foundation structures.  Introduced in 
1998, such vehicles offer a secure yet 
flexible structure for family trusts and 

personal investment purposes.  A Private Foundation is similar in legal 
standing to a trust, and bears many similarities to a company, in that is 
registered with the Chamber of Commerce with a board of directors and 
owns its own assets.  However, the Private Foundation does not have 
shareholders or members and control is vested in its Founder.  Unlike a 
company, a Private Foundation can make provision for succession to 
assets belonging to the Private Foundation.  
 
One of the main attractions is the level of rights maintained by the 
Founder, who appoints the directors, which, in turn can appoint the 
beneficiaries of the Private Foundation.  The deeds of the Foundation also 
contain specific FounderÕs rights, including any immediate right to the 
assets and a strong level of control over the appointment and removal of 
the board.  In addition, the Founder can provide the board of directors with 
a letter of wishes with respect to the appointment of beneficiaries and 
giving guidance on how the assets transferred to the Foundation should be 
managed. This can be done either in the form of a written request or by 
appointing someone to act as a supervisory board member. 



 
Additional advantages of a Private Foundation: 
Family Provision Ð Private Foundations provide the ideal structure to 
preserve the capital value of the FounderÕs assets, whilst making adequate 
provision for children.  
 
Continuity after death Ð on his or her death, a clientÕs estate can be 
managed smoothly with a minimum of disruption, expense and 
aggravation 
 
Tax benefits -  In many cases, it is possible to use a Private Foundation to 
minimize the Founder's and the beneficiaries' income or estate tax burden 
in their own places of residence. Private Foundations are also exempted 
from any form of taxation in the Netherlands Antilles.    

Asset protection -  When a Private Foundation is established, the Founder 
will transfer ownership of his intended assets into the name of the private 
foundation, after which the assets no longer form part of the Founder's 
estate. Provided assets were not transferred in order to avoid known or 
anticipated creditors, those assets will be legitimately protected from later 
creditors of the Founder. 

Read an overview of all of our services.  
 

 
UBS to identify US Clients to help IRS tax crackdown:  

 
On 19 August 2009, Swiss banking giant UBS 
AG agreed to turn over details of 4,450 
accounts suspected of holding undeclared 
assets by American customers to the IRS.  
This move ends an intense trans-Atlantic legal 
fight that has played out and defined the 
political mood of summer 2009. Commentators 
note that this disclosure of information, 
although a blow to the tradition of Swiss 

banking secrecy, saves UBS from possible criminal conviction, and the threat 
of serious damage the countryÕs financial industry.    
 
The deal will give the Internal Revenue Service thousands of long-sought 
account names, and is expected to provide even more UBS clients who 
voluntarily disclose their financial details to the agency. IRS Commissioner 
Doug Shulman said the accounts held $18 billion in assets at one time, many 
of which have since been closed. 
 
UBS has an estimated 52,000 accounts of U.S. customers, with the 4,450 
representing those most suspected of containing undeclared assets. Account 
holders will be notified before their names are released to the IRS and will 
then have the ability to repeal their release before Switzerland's Federal 



Administrative Court.  According to IRS officials, the process is expected to 
take several months.  
 
According to sources, the Swiss government has assured U.S. authorities that 
the release of the names conforms with both Swiss banking laws and the tax 
treaty signed by both countries.  The release comes under strong pressure 
from the IRS, which has undertaken a crackdown on banking secrecy and 
offshore assets following the G20 summit earlier this year.  "This issue is not 
going away, and people hiding assets and income offshore will find 
themselves increasingly at risk due to our efforts in this area," Shulman 
commented. 
 
Swiss Justice Minister Eveline Widmer-Schlumpf told a news conference in 
the capital of Bern that the deal lifts the threat of criminal prosecution against 
UBS, which could have endangered the bank's very existence and dealt a 
severe blow to the Alpine nation's economy. "There was no alternative to this 
solution," she said.  Asked if other Swiss banks could be targeted for future 
prosecution in the United States, she said: "We don't expect this to be the 
case." 
 
UBS Chairman Kaspar Villiger said, "I am confident that the agreement will 
allow the bank to continue moving forward to rebuild its reputation through 
solid performance and client service." 
 
 Source, The Associated Press, 2009 
 

Switzerland, Singapore Initial Revised DTA  

 

Switzerland and Singapore initialled a 
revised double taxation agreement on 
August 31. The revised agreement provides 
for administrative assistance in tax matters 
under Article 26 of the OECD Model 
Convention. The double tax agreement was 
negotiated in line with the parameters laid 
out by the Swiss Federal Council. 

 
Story Continues:  
 
 
 
 
 
 
 
 
 
 



 
 
 

Jersey's Finances Holding Up In Downturn, 
Government Reassures  

The financial problems allegedly being 
encountered by the Cayman Islands -- 
recently played down by the Caymanian 
authorities -- have led to media speculation 
that Jersey must be experiencing similar 
difficulties, the Jersey government 
announced this week. 

However, outlining the differences between the two jurisdictions, the Jersey 
government statement noted that: 
ÒBefore the current economic crisis, Jersey had already modernised and 
broadened its taxation system. Public consultation on tax reform began in 
2001; a 3% Goods and Services Tax and a 10% tax for financial institutions 
were introduced in 2008.Ó   
 
Story Continues:  
 

G20 Principals Agree On Bank Regulation, 
Tax Stance  

The Finance Ministers of the G20 countries have agreed 
on a framework for bank regulation and compensation 
practices, as well as confirming future action against 
countries not adopting tax information exchange 
standards. 
 
 

Story Continues:  


