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Is this
ebook right
for you?
Interested in a tax reduction?
It’s now possible to claim a tax reduction
b a s e d o n yo u r i n ve s t m e n t s t h ro u g h
participative financing. The new Tax Shelter
programme in Belgium aims to give you a tax
reduction of either 25%, 30% or 45% of your
invested amount!
The ebook explains everything about the
start- up Tax Shelter, which was passed by the
Belgian government in August 2015. After
February 1st 2017, investments through
participative financing will be eligible for Tax
Shelter reductions, making this type of tax
reduction available to more people!

It is the mission of Spreds to support entrepreneurs
by giving access to a revolutionary way of raising
capital. We have long awaited the arrival of this
government initiative and happily welcome this new
sc h e m e to e n co u ra g e p a r t i c i p a t i ve f i n a n c i n g
investments in small and medium size enterprises
(SMEs) and micro-enterprises.
Tax Shelter is a major oppor tunity for anyone
interested in reducing their taxes by investing in
companies.

Read more to learn how you can benefit
from the Tax Shelter program.
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Who is this ebook
for?
Investors
This ebook is for anyone who wants to lower his/
her taxes while investing in companies.
It is a comprehensive overview of the Tax Shelter
for all investors, whether they are first-time or
p ro fe s s i o n a l i nve s to rs, a n d se r ve s a s a n
introduc tion to investing through par ticipative
financing.
B y i n v e s t i n g i n Ta x S h e l t e r e d p a r t i c i p a t i v e
financing campaigns on Spreds, you are potentially
eligible to claim a tax reduction of up to €45,000
per year!

Entrepreneurs
Are you a Belgian star t-up or scale-up?
If you are interested in raising capital from
investors, validating your business model with
the wisdom of the crowd, and leveraging a
community of ambassadors, then this ebook is
for you.
With Tax Sheltered investment par ticipative
financing on Spreds, you can make it happen !

Tax Advisors
Are you an accountant, tax lawyer or strategic
tax professional with clients in Belgium?
If you are interested in advising your clients better
how they can reduce their taxes, and even claim a
tax reduction on their investment, then this ebook
is for you.
Learn more about the intricacies of the Belgian Tax
Shelter law and help your clients better plan their
taxes.
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What is
participative
financing?
Who is Spreds?
Interested in getting to a better tax situation
but first need a refresher on the basics?
This section describes what Tax Shelter is,
what participative financing is as it relates to
Spreds, and, how you can invest in a promising
start-up or scale-up today from just €500.

What is Spreds?

A participative financing platform that allows
anyone to invest in growing businesses
together with professional investors, from €500.
• Mission: to empower entrepreneurship
and democratise venture capital.
• Founded in July 2011, 43,000+ members
have supported 300 campaigns,. Spreds
has invested more than €108M+ together
with professional investors.
• Our secure platform enables participative financing across the EU.
• Our legal structure makes it easy for
the crowd to invest. We pool investments
into one separate legal entity which
makes investing in start-ups easy and
fast.

What is
participative
financing ?
Participative financing (or crowdfunding) is a
collective investment in a business or product.
There are four types of crowdfunding :
• Equity crowdfunding: companies request
funds, and in exchange, investors receive
a stake, or Notes.
• Loan crowdfunding: companies request a
loan, and crowd investors are repaid over
a period of time.
• Donation crowdfunding: non-repayable
charitable donations for a good cause.
• Reward crowdfunding: investors receive a
gift or service in exchange for their funds.

Spreds focuses on equity and lending
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Tax
Le Shelter:
Tax Shelter :

Un nouvel avantage fiscal permettant

d’investir
dans desjeunes
entreprises
via
A new
tax advantage
to invest
in start-ups
Spreds !

and scale-ups on Spreds !

G rea t

news !

i nves t in
t h rou gh

N ow,

a
a

anyone

ca n

s tar t - up or sca l e -u p
par tici pa ti ve fi na n c i n g

c a m pa ig n a nd receive a tax redu c ti o n
o f 25 %, 30% or 45 % of thei r i nves t me n t .
Belgian

start-ups and scale-ups are the

backbone of the economy. But there’s a
paradox. These companies find it difficult
to attract capital to finance their growth
and, at the same time, there is more than
€257 Billion “sleeping” in savings accounts.
These

funds

could

instead

be used to

invest in companies.
If just 1% of the Belgian population invested
a small portion of their savings into the
most promising young companies, we would
create hundreds of new businesses and
generate thousands
rejuvenate

of

jobs

to

our economy and preserve

social welfare.
The Tax shelter for start-ups and scale-ups
is

a

new fiscal instrument to support

Be l g i a n e n t re p re n e u rs a n d i n ce n t i v i s e
i nve s to rs to s t i m u l a te n ew b u s i n e s se s
directly.

TAX
45 %
SHELTER
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How does Spreds
work?

Application and selection:
Entrepreneurs apply on our plat- form,
our team vets their business plan and
financial details and select companies
accordingly.

Offering
Selected investment opportunities are
presented to our community of 41,000
crowd investors, professional investors,
business angels and venture capitalists.

Investment:
Anyone can invest from €500 through
a simple online process on Spreds.com

Success:
If the campaign reaches the minimum
funding level together with co-investors,
our team formalises the investment at
the notary. If the campaign does not
reach the minimum funding level,
investments are returned to each
investor.
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The basics of
Tax Shelter
Let’s start with the basics.
What is it? How does it work? And of
course, how can you get started?

What is
Tax Shelter?

What does this
mean if you’re an
investor?

A Tax Shelter is a tax advantage reducing the
amount of income tax that you have to pay. It
incentivises people to take action, to invest in
a new business, and to stimulate the Belgian
economy locally

What is Tax
Shelter for
start-ups and
scale-ups?
It is a revolution in the world of entrepreneurship and investments in Belgium.
Any Belgian taxpayer can now invest up
to €100,000 per year under the Tax
Shelter programme and claim a tax
reduction of 25%, 30% or 45% of the
amount invested on their annual tax
declaration.
And, from February 2017, the Tax Shelter
will apply to investments through crowdfunding investments. On Spreds,

Investors can access Tax Shelter investment
opportunities on Spreds with this logo
indicating eligible Tax Shelter :
Here’s an example:
An investment of €1,000 in a
micro- enterprise will get yo u a € 4 5 0
cash bac k o n the a m o u n t yo u wo u l d
have to p a y in income tax.
C o n tex t : Yo u ea rn € 5 0,0 0 0 a n d
p a y an annual income tax of 50%,
which is withheld from your income,
leaving you wit h € 2 5,0 0 0 . In the
s a m e year, yo u invest €1,000 in a
Tax Sheltered micro- enterprise listed
o n Spreds, which brings you a tax
reduction of 45%, which is €450. This
reduces your personal income tax to
€24,550 (i.e. €25,000 - €450).
Your investment will allow you to claim
a € 4 5 0 tax reduc tion fro m the
Bel gi an tax administration, at the
moment you file your tax declaration
for the previous year.

anyone can invest from just €500 in Tax
Shelter eligible companies and benefit
from a tax reduction.
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What does this
mean if you’re an
entrepreneur?

Why does the Tax
Shelter exist?
There is more than €257 billion “sleeping” in
savings accounts in Belgium. These funds could

Under the Tax Shelter law, you can raise more
money by mitigating risks for investors.
Convincing investors to believe in your project
can be hard enough, but with a 25%, 30% or
45% tax advantage, it gets a lot easier. And
now you can raise funds with the Tax Shelter
through Spreds. Our sales team can help you
through the entire process, available by email,
info@spreds.com.
Please note that under EU law, the total
amount of de minimis* aid Belgium can grant a
single company is limited to maximum EUR 200
000 over any period of three fiscal years. Tax
Shelter support is considered state aid so
consult a fiscalist when you are using the tax
shelter regime AND will benefit from other
types of state aid (such as grants).
* De minimis aid refers to the threshold of
financial support a member state can give a
company without having to disclose it to the
European Commission.

Minimise your risk
We at Spreds encourage all of our investors to
consider their risks. Investing is always risky.

easily be used to invest in young companies,
which could lead to new jobs and innovation.
The

Tax

incentive

Shelter
for

seeks

investors

to
to

provide
stimulate

an
new

businesses directly while also minimising risks.
Expanding the Tax Shelter concept to
p a r t i c i p a t i ve f i n a n c i n g p l a t fo r m s w i l l
s i g n i f i ca n t l y a i d b ot h i nve s to rs a n d
entrepreneurs, in a simple online process that is
beneficial for both.

Why now?
Until recently, the Tax Shelter for start- ups
was only available to business angels. New Tax
Shelter regulations have allowed participative
financing platforms to be accredited and
therefore offer tax-saving investments to
everyone under this law.
The law was developed by two Belgian Federal
Ministers, the D e p u t y P r i m e M i n i s t e r o f
Be l g i u m a n d M i n i s te r o f D eve l o p m e n t
Cooperation, Digital Agenda, Telecom and
Postal Services Alexander De Croo, and Minister
for the Middle Classes, Independents, SMEs,
Agriculture and Social Integration, Willy Borsus.

Not only is your money immobilised for a few
years, but also you face a risk of 100%
loss.
Businesses can fail for a variety of reasons, and
no one can predict the future of the economy.
Please take the time to fully consider all of
risks.

The start-up and scale-up Tax Shelter aims to stimulate
the industry in a similar way as the Belgian Film Tax
Shelter programme, which is a huge success that
generated more than €1.2 Billion in investments thus far.
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How does Spreds make investing
through the Tax Shelter easy for you?

Senior management , board

A tax attestation is provided. When

members, the legal and financial

i t ’s t i m e t o s u b m i t t h e t a x

teams analyse the business, and

declaration, investors can log into

determine

whether it is qualified

their profiles on Spreds.com to

under the Tax Shelter law. Spreds

d ow n l o a d a ta x a t te s ta t i o n

will also assess the tax reduction

(certificate) to confirm your tax

that is applicable (25%, 30% or 45%).

reduction. Spreds will assist you with
any questions you have about the
certificate.

The campaign begins! Investors are
presented with the opportunity to
invest in a Tax Sheltered project,
indicated with the logo. For each
project, we will indicate the amount
of tax reduction you can have
based on your investment.

The tax a t testa tion must be
submitted every year for four years
to validate the full benefit of the
investment and tax reduction. The
company must follow the tax
regulations during that time. To
ensure the conditions are
maintained, Spreds signs an agreement with the entrepreneur.

The campaign ends, and if the
target goal is met, the investment
is formalised by a notary. Spreds
will verify that all the conditions
related to Tax Shelter are met.
Investors are informed of all the
details.
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Tax Shelter for
investors
Are you are interested in investing and also getting
money back on your taxes?
By investing in Tax Sheltered participative financing
campaigns on Spreds, you are potentially eligible to
claim a tax reduction of up to €45,000 per year!
Start-ups and scale-ups are instrumental in creating
jobs and boosting the economy, but in the current
ecosystem, they often struggle to access finance
needed to fund their business model. The Tax Shelter
law minimises this funding gap by facilitating access to
fundraising through participative financing on our
platform.
The new start-up and scale-up Tax Shelter programme
for par ticipative financing makes tax advantages
available to all investors.

Who is eligible?
This tax reduction is for all who pay
personal income taxes in
Both you and your spouse

Belgium.
can access

the Tax Shelter, separately, regardless

What are the
benefits?

of if you file your tax declarations
together.
Investing under the Tax Shelter law is easy and

Who isn’t
eligible?
E n t re p re n e u rs

attractive. Your tax reduction will depend
on the type of the company you’re investing in
and a few other key qualifiers.
There are two types of investments:

cannot

i nve s t

their

1.

Eligible scale-ups which grant a personal
income-tax reduction of 25% of the invested
amount.

2.

Qualifying small and medium enterprises
(SMEs), or start-ups, which grant a personal
income-tax reduction of 30% of the invested
amount.

3.

Qualifying micro-companies, or early- stage
start-ups, which grant a personal income-tax
reduction of 45% of the invested amount.
Most of the companies on Spreds.com are in
this category.

personal funds in their own company
and

claim

a

tax

reduc tion.

This

includes anyone who is a direc tor of
the company.
Belgian

taxpayers

can

invest

no

more than €100,000 per fiscal year
under the Tax Shelter mechanism.

Micro-enterprises, or early-stage start- ups,
receive a higher tax reduction of 45% of the
invested amount because they are considerably
more risky. To qualify for the Tax Shelter, a microenterprise must not exceed one of the following
limits: (1) 10 employees, or (2) a balance sheet total
of €350,000 or (3) turnover of 700,000 or less
excluding value added tax (VAT).

15

A small and medium enterprises (SMEs),

Scale-ups benefit from a tax reduction of

or start-up, is a bit larger and more well

25% of the invested amount because they

established, so it is granted a tax reduction

are less risky compared to micr-entreprises.

of 30%. For the purposes of the Tax Shelter,

To qualify for the Tax

an SME must must not exceed one of the

must not exceed

following limits: (1) less than 50 employees

limits:

(or less than 100 employees if 2&3 are met),

sheet total of €4 500,000 or (3) turnover of

or (2) a balance sheet total of €3,650,000,

9 000,000 or less excluding value added

or (3) turnover of €7,300,000, excluding

tax (VAT).

(1)

one

Shelter,
of

the

a scale-up
following

50 employees, or (2) a balance

VAT.
Under the Tax Shelter programme, an
investor

can

invest

up

to

€100,000

annually
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What are the main conditions
for investors?

The tax reduction must be confirmed
for a period of four years after the
investment. For every tax year you will
be provided with a certificate from
Spreds to confirm the full benefit of the

Spreds will carefully review each business
that applies for participative financing to
ensure tha t only the appropria te
companies are presented for investment
under the Tax Shelter.

Tax Shelter. If you sell your Notes, you
will have to repay a portion of the tax
benefit.
The investment must not be in-kind
suppor t, it must be a monetary

What are the
risks?

investment in shares or Notes, like those
available on Spreds
To qualify for a tax reduction under
the Tax Shelter, an investor cannot have
more than a 30% stake in the company.

We at Spreds encourage all of our investors to
consider their risks. Investing is always risky. Not
only is your money immobilised for a few years,
but also you face a risk of 100% loss, as with
any investment. Businesses can fail for a variety

The investment cannot be in a

of reasons, and no one can predict the future

company that focuses on management,

of the economy.

real estate, or investment. It cannot

Please consult your own tax adviser or your

already be paying dividends, or have

accountant discuss the impact of the tax laws

an existing capital reduction, etc.

and how they apply to you.
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When and how
do you claim
your tax
reduction?

Investors can apply for a tax reduction when
filling out their annual tax declaration.
The tax declaration for the calendar year is
typically done in June of the next year.
During your Tax return, you will be able to declare
the amount invested under the Tax Shelter law in
the box "X" (Expenditures giving the right to tax
reductions) Subtitle G (Payments Entitled to a Tax
Reduction for the Acquisition of New Shares in new
companies), 2 (Payments Entitled to a 25/30/45%
tax reduction).
Please note that your investment is finalised when
Spreds Finance invests the money into the
company and it is finalised at the notary, not at the
date you invested.
Example 1
Marc invests €500 in April 2023 in a participative
financing campaign. The participative financing
campaign ended in August 2023 and the official
capital increase in the start-up occurs in November
2023. Marc can claim a tax reduction in the June
2024 tax declaration, which covers the 2023 tax
year.
Example 2
Marc invests €500 in November 2023 in a
participative financing campaign. The participative
financing campaign ended in December 2023 but
the official capital increase in the start-up does not
occur until January 2024. Marc can claim a tax
reduction in the June 2025 tax declaration which
covers the 2024 tax year.
In rare cases, the year that the tax reduction
applies can be the next year.
Spreds will always inform you about the exact
date of the official capital increase, confirmed by
the notary and provide you with all necessary
documents to file your tax declaration on time.
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A tax advantage for
loan investments

From 1 January 2017, interest payments for

Les prêteurs doivent être des particuliers qui ne

lenders are subject to a withholding tax of 30%.

sont pas des professionnels du crédit. Mais, les
prêteurs peuvent Lenders must be private

But under the startup plan, the interest received

people who are not professional lenders. But,

from a loan investment on a participative

lenders can be directors of the company, or co-

financing platform can be exempt from the

founders and CEOs.

withholding tax. This is important as Spreds also
conducts par ticipative financing lending

The funding must be used by the borrower to

campaigns.

finance

new economic activities, and cannot be

used to refinance other loans.
The loan must meet several conditions :
Here’s an example of how this applies:
The loan principal can be only up to the amount
of €15,000, it must generate interest at least

A private lender loans a start-up borrower

annually, for at least 4 years.

€15,000 through an accredited participative
financing platform, with an annual interest rate

Other conditions for borrowers include similar

of 8%. The annual interest (8%) is €1,200, subject to

conditions for the companies that want to make

a withholding tax of 30%, meaning the borrower

use of the mechanism during a funding round;

would give 30% of the interest to the government

they must be SMEs and micro-enterprises,

and the lender would receive €840. Under the tax

although there are no excluded sectors.

advantage for loans, the lender receives this 30%,
gaining the full €1,200.
The lender gains 30% of their interest up to a
principal of €15,000, if they have lent more than
this amount, the withheld tax applies beginning
from €15,001.
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Tax Shelter for
entrepreneurs
Are you interested in raising funding through
investment in your business?
With Tax Sheltered investments and support, you
can go from idea to launch and grow your business
the right way.
S ta r t - u p s a n d s c a l e - u p s a re i n s t r u m e n ta l i n
creating jobs and boosting the economy. The Tax
Shelter law helps to unleash this potential by
fundraising through participative financing on our
platform.
Learn more about how a participative financing
campaign on Spreds under the Tax Shelter can
help to grow your business.

Who is eligible?

To be considered for the programme, your
business must be:
• Registered in Belgium.
• For start-ups: your capital increase (seed
or series funding) under the Tax Shelter
law must take place within the first 4
years of your founding
capital
increase
• For scale-ups: your
(seed or series funding) under the Tax
Shelter law must take place within the
fifth and thenth year of your founding.

The following are excluded from the Tax
Shelter reduction:

The
investment
cannot
be
used
for
distribution of dividends, acquisition of shares
or the granting of loans. We advise you to
consult your own tax adviser or your accountant
discuss the impact of the tax laws, including how
they apply to you and your business.
The tax reduction must be confirmed each year
for four years. Spreds will carefully review each
business that applies for participative financing
to ensure that only the appropriate companies
are presented for investment under the Tax
Shelter and that they are compliant with the
legal requirements.

tha t have previously
• Companies
ra i s e d € 5 0 0,0 0 0 (s ta r t - u ps) o r
€1,000,000 (scale-ups) in funds under
the Tax Shelter.
• C o m p a n i e s t h a t a re
insolvency process.

i nvo l ve d

in

an

• 3 types of industries: (1) Management
companies (2) Investment, treasury or
f i n a n c i n g co m p a n i e s ( 3) Re a l e s ta te
b u s i n e s s e s (co n s t r u c t i o n , a cq u i s i t i o n ,
management, development, sale, rental,
etc.). Companies cannot la ter become
one of the 3 types of industries during
the 4 -year Tax Shelter period.
• Businesses resulting from a merger or
corpora te spin-off.
• Listed companies. Or those tha t have
already distributed
dividends.
Or
those
tha t
have already made a
capital reduc tion.
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An advantage
for loan
investments

What are the
benefits?
Under

the

Tax

Shelter

programme,

investors are further incentivised to help you
grow. Your company can raise up to €1,00,000
under the Tax Shelter law.

From January 1st 2017, interest payments for

Get more funding for your business, launch
a campaign with Spreds, access our network

lenders are subject to a withholding tax of 30%.

of business angels, venture capitalists and

But under the startup plan, the interest received

professional investors.

from a loan investment on a participative

It’s easier to raise funds with the Tax
shelter for start-ups and scale-ups.

financing

platform can be exempt from the

withholding tax. This is important as
also

conducts

Spreds

participative financing lending

With participative financing, you can take

campaigns. The funding must be used by the

advantage of the Tax Shelter by finding a

entrepreneur for new economic activities and

collection of investors. You may raise up to

cannot be used to refinance other loans. For

€500,000 (start-up) or €1,000,000 (sclae-up)
and offer your investors the opportunity

to

obtain a tax reduction between 25%, 30%
or 45%.
Together

more conditions, and an example, please see
page 17 & 18. If you are interested in conducting
a

crowdfunded lending campaign,

contact a

member of the Spreds entrepreneur team by eyour

investors

will

get

a

reduction between €62,500 and €112,500 on

mailing info@spreds.

their personal income tax !

What are the
risks?
We

at

Spreds

encourage

everyone

to

consider their risks carefully. Businesses can
fail for a variety of reasons, and no one
can

predict

the

future

of

the economy.

Investors always face a risk of 100% loss of
their investment.
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Summary
No time to read each chapter?
Want a quick overview of the Tax
Shelter and how it works for Spreds?
Here are some fast facts.

Want to read all
the technical
information?
The Tax

Shelter

information

is

found

in

Article 21 and 145/26 of the Income Tax
Code, as implemented by a “loi-programme” in
2015.
There is a Frequently Asked Questions on our

The availability of any tax relief, including the
Tax Shelter programme, depends on
the
individual circumstances of each investor, and
of the company conducting a participative
financing campaign, and is not guaranteed. If
you are in any doubt about the availability of
any tax relief, or the tax treatment of your
investment, you should obtain independent
tax advice before proceeding with your
investment.
For more details about the risks of investing
with Spreds, please see our website.

website, available here.
There is also the crowdfunding law of 18
December 2016 on the status and control of
alternative financing platforms and the
provision of alternative financing services by
regulated companies.

Have questions ?
Our sales and legal team can help advise if
your business is eligible, simply call or email
us to discuss whether you are eligible for an
investment under the Tax Shelter. We can be
reached by email at info@spreds.com.

Remember the
risks
Everyone at Spreds wants to be sure that
o u r i nve sto rs u n d e rsta n d t h e r i s k s
involved when investing on our platform.
We strive to include a balance of both
risk and reward concepts in all of our
m e s sa g e s a n d co nve rsa t i o n s a b o u t
investment opportunities.
Our investments include a warning,
like this one, “Investing carries serious
risks, including partial or total loss of
c a p i ta l . P l e a s e re a d t h e Te r m s a n d
conditions and the Risk factors before
investing.”
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Tax Shelter for
start-ups and
scale-ups
You can invest and get 25%, 30%
or 45% of your investment
returned under the Tax Shelter.

€257 billion are sleeping
in Belgian savings accounts,
not doing anything.

Investors

Entrepreneurs

1. Up to €100,000 invested per year for individual
investors.
2. Shares must be held for
guarantee the full reduction.

4

years

to

1.

Raise up to €500,000 (star t-ups) or
€1,000,000 (scale-ups) under the Tax
Shelter programme.

2. Registered in Belgium

3. Invest in a crowdfunding campaign on an FMSA
accredited platform.

Micro-entreprise
(start-up)
SME
(start-up)

Micro-entreprise

Scale-up

Petite et moyenne
entreprise (PME)

> 10 employees

Balance sheet
< 350 000 €

Turnover
< 700 000 €

GET 45 % OFF on
your investment

> 100 employees

Balance sheet
< €3 650 000 €

Turnover
< 7 300 000 €

GET 30 % OFF on
your investment

< 10 employés

> 50 employees

< 100 employés

Balance sheet
< 350 000 €
< 4 500 000 €

chiffre d’affaires
Turnover
< 700 000 €

Réduction d’impôts de
25 % OFF
on
45 %GET
du montant
investi

total du bilan
< €3 650 000 €

chiffre d’affaires
< 7 300 000 €

Réduction d’impôts de
30 % du montant investi

total du bilan

< 9 000 000 €

your investment
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Who is Spreds?

A Belgian investment
participative financing
platform

Mission
Improve our world by
empowering entrepreneurs

Founded in July 2011

€108+ million have been invested
Alongside professional investors

300 campaigns

43,000+ members

Discover Tax Shelter
investment opportunities
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The Tax Shelter
Tracer
Benefit from a tax reduction while diversifying
your portfolio thanks to our “Tracer” service.
Visit our Tracer page for more info.

Responsible editor:
Spreds S.A., Rue des Colonies 11, 1000 Brussels.
Do not litter.

