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AR (VAT) OF TV
- SEHBARAED

- BfTEORAE

- FEUR(MA%

- RBAIC K DIEEENZFARIER

AENSER BEDEE BB OBIEMSHE)
THORM 0

IEE (BE) OB SEICN:

- CIT : 5472 L

+ VAT : 100%-200%
+ SBT : 100%-200%

- SD : 500%-600%
ZoAtt : BF)1.5%

Summons audit

(BEURICEDWTITON S MIBRAE)

BIFETOIEHORAE
INRTDIEE
(FEAETRN
BRERRTE

+ CIT : 100%-200%
+ VAT : 100%-200%
+ SBT : 100%-200%

- SD : 500%-600%
Zofth : BFI1.5%
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Timeline for filing appeals/complaints

Within Within 1
30 days month
Assessment Board of | Central Tax ' Supreme
notice

Appeals Court Court

Unknown

Timeline for receiving results



RSt sl D5 R

Draft Transfer Pricing Laws: Change of documentation requirements

» In May 2015, the Cabinet approved a draft Act on Revenue Code Amendment in relation to
transfer pricing.

~ The draft has been reviewed by the Council of the State and the revised draft was released for
public comments in June 2017.

~ One of the provisions require partial transfer pricing disclosure (declaration form) to be submitted
with corporate income tax returns and submission of TP documentation within 60 days upon

request. Failure to comply with this reporting requirement would result in a penalty of not 2018F1ARNEINERZHGR
exceeding Baht 200,000. 2017F1RA1BESEEFENS
A RIA
Within Within
7 May 2015 Early 2017 7 July 2017 2017? 2017?  Within 2017?
APPl'O‘_"‘?d Commented Complete Revised Approval by  Promulgated
by Cabinet by the State public version to National in Royal
Council hearing be approved  Legislative Gazette

by Cabinet ~ Assembly



Investment structure

SEA NS DTF v —ORE

r Fomofbushes ognimtion 7/ T =B SFFAE
> HSEIE S (IHQ)

7 Intemational Headguarters (IHOQ)
7§

>IREEFEES= (BOI)
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Form of Business Organization

Company

+ Private Limited Company * IFHARTL
| IEABAHEIAETEES &
5ZVAHBRITH D, BAD
SOREDBIFME LTI < fE

NNTUND,

+ Public Limited Company . NS



l

Form of Business Organwization

Jomnt Venture

Structure as per Section 39 of the Revenue Code

No definition in CCC
Engage in large/temporary contracted project

Civil liability as a non-juristic partnership

531> MF—
« CNIFERZEM (Civil & Commercial

Codelfl& LU CCCC) ([CHAEINTULDREDT
(F72<. BMAE39% (Section 39 of the
Revenue Code) (CTESDFEMEARE (Fif%
J:@Izvvf-) THH., BAattDHE
SRR D,. 231> MU Fvv—(&
%Z’L%{ZFO)HZ FREEFR T AVERL UM

BB, FEZDETHEE UTIEHEIESTRD [FIE

DRl ZRITDEVWDKRECTRD>TLND., NS

M(C(FEEE ERBROBDIEN. A ERNTDMR

ECETOENDD. F1ENOVIEE LTI,

ﬁﬁwyw%—hf—mwﬁmmﬁ%mﬁﬁﬁa
Do

o —MRICAFMECT—EHRE TR TIDI0O

> 10 hDERCHEWNWTCHHAE=ND.

EZE D&/ (Civil liability) dMEIDK
WEIEESI ED/)(— hF—=wv T (a non-
juristic partnership) & UTEIDIKRS.
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Form of Business Organization

Consortium

 No definition in CCC and Revenue Code

Engage in large/temporary contracted project

Partners have loose connection to each other, having separate responsibility towards the
work and income
A2V =2 TP LI DEEER (CCC) kAL (Revenue Code) (CHEIRESMNTLVRLY,
AR CT—FEHRI TR TI270> 10 bOZH(CHWTEROSEEENFEN D—EEHE
THEDOHEMDIZH (CHAEND.
J\— R F—(FEWVCEPHGEREHT L. EHPIACHT U Thl 2 DEEZF DA T
@50
W _LDIT >« —TERSIREENENDOSINENENETNDERTREICEDWLTTD,



Form of Business Organization

Representative Office

Law

+ Foreign Business Act, B.E. 2542 (1999) (Non-restricted business)

o [BIEEERPh] (CDULT. 20174
S B ISIENRN DD I, 1%%(&"&5.:2&%?%% DFFRI M ETHI

6 H (CHMNE

O)E

BEMVd&> o 1= (IHRestricted business) H'. <
2ED(CIrD 7= (FiNon-restricted business) o

« EAN (C(FIBIINEDLARLDIBED Y R—

C.

INESEFN I TSR

Agaﬁ,f ( F BA)

- CHETCE

o)DER L

MR ECRSNTL
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Form of Business Organization

Representative Office  CRLTHIRRFH—EXDBALE
Scope of activity:- Sorees

OpE ' 22 ) KHRETORERHORSDIC, At

1. Finding source of purchase of goods ar services in Thailand for its X (FBHESHN T A E(CHNTHEAT

head office/affiliated companies S, XI(FYAECHNTEFLERE
/ Y UEBREORE - HEERE - 518

2. Checking and controlling quality and quantity of goods purchased or 52
hived to manufuctwre in Thatlnd by its head officeflilited 5 ot o oz ommma Y T

Companes B (U TR L RRE (TR LT
%, Giving advice concerning goods of its head office/affiliated BEZID &

companies sold to agents or consumets 4. FHAOFHEmX(EIFT—EX(CDNT
4. Propagating information concerning new goods or services of is R - IRRiER Y S &

head office 5. AHICHUTHATEDOEZRK A ENMED

5. Reporting of business movement in Thailand to its head office WEEITOIL
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Form of Business Organmization

Representative Office

Main conditions

- Engage only in the activity as permitted

« Remit the minimum capital not less than Baht 2 million
« Have at least one responsible person in Thailand

« Non revenue-generating entity

- Cannot engage in selling transaction, e.g. price quoting, taking PO, etc.

o BHBENDEEBFEE (BIRSA RESZE) (CRELVTEEITDSL

« RIK2BHFA /=Y (the minimum capital not less than Baht 2 million) ZA&ttMNS7T
AMEEELUTEEIT DL

o IRBEEDRENZITHOIRNC L
« MRCEB1IZEFEZIMEHICEL 2L
« MEBRIBEDYP. X (EXEDORM) RBREZSOITEI CRAFI D LEFTERRN



Form of Business Organization
Regional Office

Law
» Foreign Business Act B.E. 2542 (1999) (Non-restricted business)

o [HOIEHEIEARER] (F. IMNEAZEZEEA TNon-restricted business& U CARTE

o TOREEH FEARN (C(EIEESHDAHCHEY—EXZRMHIDIZLE OF
B INE[IXZEY — ERDREMEEEESH (CIRTE)

¢« HLETHRADHLTHD (R ELENCER—-—TI>FT45+) . TDIRA
(ZHEDER) (FEESHNS TR AN SRITEND Z LN HITE

o CNISHUEHRTESETS &L\ CH/INRRZ IR
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Form of Busitness Organitzation

Regional Office

Scope of activity

1. Communicating, coordinating and directing, on behalf of the head office, the operation of branches and affiliates that are located
in the region

2. Providing consulting and management services
3. Personnel development and training
4. Financial management
5. Marketing control and sale promotion planning
6. Product development
7. Research and development of services
1. AHCHADD. XERUVEERMT EEOFEFECEHITDIIZ2 =5 —>3>, I—FT+0F7—>3> (@A) &
METRZITD
ABILT A 2 ORUONRZEAS MI—EXRZRH TS
MAFEFERS L —Z20
I7AF22vILFZL2AT b
R—=T7« >332 bO—-ILRUOTE—ILRTOT—>3>T5>=270
JOS T ROV I A b (REFHF)

o vk W N
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Form of Business Organization

Regional Office

Main conditions

= Must have at least one branch or affiliate established in Asian region

= Non revenue — generating entity

« Cannot involve in sale transaction

« All expenditures incurred by the regional office must be borne by the head office
- Engage only in the permitted activity

- Remit in minimum capital not less than Baht 2 million

- Have at least one responsible person resides in Thailand

FRAZZEEDEDESDTH D,

o ITHHHCARL EBE—DOEEX (IEESHEF DL

o INEREEBEMATEFRNT E (Non-revenue generating entity)

o BRFEEBICES TE/RLT &L (Cannot involve in sale transaction)

o MWIHRIEAB TRELUCIRNTOZLEARE(CK>TEIEENS &

o FBESINIEEHOHCUMESTERCE

o HE2BEA/\—VYDITANEEDXEZEZITDZE (Remit in minimum capital not less than Baht 2 million)
o FMEICTEAETIEREZD RS EE—ABELZL



Form of Business Organization

Branch of Foreign Corporation

Law

= Foreign Business Act B.E. 2542 (1999)
Business objectives

- Commercial engagement

Main conditions

= Can generate revenue from the business activities that would be conducted in Thailand
= Have at least a responsible person resides in Thailand

= Remit in minimum capital not less than Baht 3 million (within 3 vears)
- D/E ratio 7:1

NEFEANDXIE (INEBZEETHESNTLDHIESEE (Restricted business) . FFRulimE, ER(ICIIIBITEESHE
MR DR IEIR E—EBICRTE. > CT—ARICHANSOERL I BFR(C(EENND & (FR0N,

ZTDEEEN(IEEESE (Commercial engagement)
SRR FIRDBE D THD.
« JAMERNTITONDIEZZEN SR ZEET TSI L
« HAMEICIEEFTDIEREBZD RS LEE—AEBELZL

o =HFPARIS3BEA/N—VYULEDEREDXEZEZ TS & (Remit in minimum capital not less than Baht 3 million (within 3 years))
o TXIDBBEEARLEZ (D/Eratio 7:1) ZETEISRAVNC &
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International Headquarters (IHQ)

Managerial Intrrastional
‘Technical & Trading
Supparting Centre (TTC)
Services

Forecign

Financial

|

Management Equity
& Treasury Investment

“Thailand is already well
positioned as a regional hub for
IHQ and ITC, offering companies
several advantages that include
our central location, strong
infrastructure and low tax rates”™

1 [FIHQEITCOIHD/\T & UT I TICHEBEZBHMERNTHSD. BZE
D7 LT > DOPRRENIHBHRME, BN ISARSIFv—. &
HEZSVHAOEDFIRZIREALTND

gdiER . (IHQIICDWTIFIREZRES (BOI) &mAE (Revenue
Department : RD) W5 —EDFEM4ZFIIRICBENEZ 5N,

NHEAEZEE (FBA) TlE. 100%NETRIE(FFESHTH. 100%HNETIE

H—EXERFEFFEROH TR, IKEEZESR (BOI) OEHEOHI(C(E. H—
EXDRME T IEF TH > CHEEEMEE(E100%NETRIITEDR L
MNEEND. TOERMGFELUTIITDIRET Y — EXDIRHLZEESTT
(CRETDCE, BF=FHICHITDH—ERERMEIT BIHBE(CIFIHQELT

100%NE (FFRHSNIRV, H—ERDIRELEZEESLICREIDCET
IWEEZESR (BOI) HRHIBRENEZ SN,

WEERES (BOI) ([CIHQEFDIZOICHEBIRINEAND AT ERELRDS
N, AEBRYHEA (CRHODTEREFE] (Visa) YWHEEF] (Work Permit)
TFITI DN TED. £z, HMEADFIBEIT D EZZEIELTVWD D

FRBICDWTEBOIDZREIDE E(CEUG TEDIRHMED D ZD AW MMIK
=L\

Fle, BRESE>Y— (I10) FY—EXDRMHZEERM(CRE=ND
H EHFED CDVWT(EEESHLINDE=&E(CETED,

BBt 25— DEF(IFAE I DABIHEEI (S - FRER1T. Bank of Thailand®g
L CBONN 558 u] 2R T D EN DD,
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Key functions of IHQ / ITC
2 A HREFT (BOT)

i 5y i §E B BE SRy

HRE

(IHQ)

(TC)

ERESt>
9_
(ITC)

Supporting services

¥t > s — Mt y—

Treasury Centre

gﬁﬂ\%%\%@m%%@ﬁgﬁ
Trading activities of RM, parts and
goods

#h-4% Out - Out

N Out-In
W In—In
Zk In-Out

1
M
N

10N

W#t% % — Treasury Centre
SCEAN & B EEES
(Payment & collection)
FXWG| DR T 4 7 WS
(Netting of FX transactions)
« FXEBI D U % 7 B H3ER
(FX Transactions & risk
management)
o VRENPEE BLIERS
(Liquidity management)

N/A

W TDER LPTE I DARIHKE

HAT (RD)

XEF—E R

Supporting services

1) %t Z—HBOTIZEKR SN TVNS Z L2)
2 A EANOBI#HESIEA~DOEAHE S A 3= T T
IMETHY ., FOBEEIFEME (@) XiE (b)
AT TR 5

(a) # A DAREEI 1T % A ENOR#EEHENS
DEANC L B4

(b) BT & —BAEEN L LN ES

Borrowing and relending of Thai Baht in the
following:

(a) Funds borrowed from Thai Fls or Thailand
associated enterprises;

or

(b) Funds Thai Baht from TC license

ATCMT O JEAFRE, Ehh, SEAEH D
B SUTIIRTE N & A BN S
cettERERTVWAZ E

oSRflt I B — B R ITERE S HG
WCBEELTWSZ &



tH e s BR

IHQIZIIL—T (LI BB —EXDIRMEEITSBEMN TS D, ITCIETI)IL—THEOFTEERS|IZ1TD
B THAN, mMAZ—DODEATEIE I EETEETH D,

ERBS > 45— (IT0) [ —EXDIRHEREESTICIEESNDN. HFED (CDULWTIFEES
HUNDE=F(CETZED,
IWEFZES (BOI) OBEB(CHINZ. HiE tOBEMEZ(FBRI5E(CTHRAIT (RD) OFERE &EDNHE

oD, CNIZBEEFEC EICEAREZZITDIEVWDEMIIAEEGHD. SHICL>THIEEERES
(BOI) OBEHDAHTHEAT (RD) OBEH(IZ(FTTRWNWEWDIEREHDIED &,

TCIE., BEZ> V7 EEONEEBBEIREDOMHINE UV \EHBERIEETIIBE TS S —(FRHhVah
ERAMNMEATLWRWEDS ETho T,

TCDA A )\—Y EHEDREEEHDOR{% : TC can borrow from Thai financial institutions or

Thailand associated enterprises in Thai Baht, or from overseas financial institutions or associated
enterprises in foreign currency. But TC has to lend to associated enterprises in Thailand in Thai
currency only. If lent to associated enterprises in foreign country, it has to be lent in foreign currency.



| Tax benefits of THQ P35 D E B

m AR (RD) OBEHODOZAFIIHEEZESR (BOI) MEHE (promotion) MEMAELEEULTE
ANZSYAN

[FER15SMBOMERBEZMNRIFRMNE LIRD . ZDft(d, BOIE[EE] BOIDEH
(promotion) DZFEMAF(FEIRT B,

« ZIBH—EX Supporting service
o AT IATAEIEEABGEE

o A2 ITFRISIEEAIRE10% TEREL

> AT 3 Vs EIIBHORESM (CH T BAIEH—EXDMEBZLWN., A>3 s dI1E
ADOBEEST(ICHITBIXZIET—EXZE LD, A aFFEBETHELI0%REFREVND &L BEDZEA
HREN20% THDICETEZERDETDEDICERINTWNDS EICIRD,



' Tax benefits of IHQ Pif5 DR

« BA¥Etz> 5 — Treasury Centre
o AT 3TIBLE Y —FEIREAT R
> AT VB A —PREENNSOZERHEIOXTEARN R ERDI— A TIFRFEBE(CETETE
D ERZEZ T,

o BHESEELLTATZaY (BY) HhSOEBATOIZILAFEICDWLWTERIEER
o A2 aFFRBIXEATZEKLI0% CER
> 10% CEABRNEBRIND A S I FFEOASTEEEIL. EARIEER TH I Y —EX (IRESE, i, i
H—EBR, TJ7AFIIVILIFZ—TATRN) EOCTUTAHhBSESNBA TS I FAEOSHEERBI TE
Ay AN

o R > 5 —PhE (ST ES M (Special Business Tax) 5efi

O X 7> 7 EEOHERBEEIBEDMRH N E U WWZHHEREETIEEFE TS — (TC) OFRAEE
WEIMEA TUWIRWEERBRZ R T T,



' Tax benefits of IHQ i A OPIESY

« EIfEZtTEY— ITC
o S-SLDOBESEE IS EBEY — EX(IEATT R

> S-S DB ZEE| & (ET 1A SHTENHNEADBEMRERA TRELIEBEDZE S 1 DIHQZEIE LU THMNEBDES
FBREHMEANDD, TORBEHFIEZBAENSBEICEEXSND S EXZLW), FLDIHQICHWTIE
NEDOEFEELTUA MR (reinvoice) 93,

o S-S DEGB IS E U BT AN TRARE D 20% TEIE Th D,
« SMEFFDIEE  Foreign Equity Investment

o WARHCHUR A (C DV TIFTEATREHL
o BIEF v EAILT A I NFEATLEF

Ao
o EABMN R EIRDFIEZRE & T DINEEAREADZIN ST (. IRRPIEHRN R
e

BAFREHRE Personal Income Tax (PIT)
o —E1I5%EVVDSETEMRERZ(EHATESD (BHEOBERANRTNIEEANPTER I SRERSK)



|
Considerations to become an IH(Q

COI‘POI ate structure of Impact on affiliates
e o @

Timing issues

Corporate Vs. Personal
Benefits

New company Vs. |
Existing company

o IHQDEAXR I\jaacv—%t“@ckﬁ(za%b\

o LWDETITIDNMNREWLNH

o EANEFANRRT 4 v hNEEBRER

« SEHRTDIONRVN. BIFOSHZFESDHARVD

« BRI DRTE L EFIRECD (C T (CEET D

o FEAERPEE JILANRL =2 a3 BB TOFv—ANZXLZEDTDH
« Fyr—>7ZE8HHIT3IEREStTA RToOEE
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L2 b
OO ® O © OO

Investment Investiment Investment Imvestiment Investment
Bureau 1 Bureau 2 Bureau 3 Bureawu 4 Bureau 5

= Agriculture » Advanced = Public  High value added » Creative and

» Biotechnology manufacturing infrastructure and

digital industries
> Madieal industries its supporting
activities

IWEZFE% (BOl) DOiEE. J2EBEHFE I DEE

o« A& [2036FEFETICHERDMPEADTS] EVWVDSERTOZSTON 9145
> R40] ZHEEL TS, TOBEE(SAD CBOIDISESNBEEET & (CHFES
NTHD., BFIMEDEZE (CEWVWEHZE X BRI (CFERNIT D EVDHEIHZR
R TULVB,



Overview of investment promotion laws

Investment Promotion
Act B.E. 2520 and
amendment Nos. 1-3)

BOI Announcement no.
2/2557 (eligible activities)

New Imvestment
Promotion Laws

Waiting

Announcement (eligible

activities) v
o« ¥ UL IS EleE i EOBLE

i Investment Promotion Act
i B.E. 2520 (Amendment
i No. 4)

{ BOI announcement no. Sor.
‘1/2560

i Eastern Economic

Corridor Act B.E. ........

BOI announcement no.
. 4/2560




[
Criteria to obtaim BOI promotion

o
|

2. Foundation or cooperative
organized under Thai law.

A ath

Who can obtain
BOI promotion?

IREEFES= (BOl) OEMZZFBRIZODOEAE (Criteria to obtain BOI
promotion)

- IWBZEE= (BOI) DORMHZES (TSN SHEEAEDSET
1. A DERTILNIZE (Limited company under Thai law)
2. A DFERTHASNIZAAEIN (Z1FEFES (Foundation or

cooperative organized under Thai law)




e : :
Crmtera to obtain BOI promotion

EFE(CKDHIEICDULT

« NMEANFEEZL (FBA) OUXMIICHBIFBNTWBEEBADRET O T MIIANRT, 914H5
DIHEN VPR EE51%MNETH D,

« NEAEEEL (FBA) DU R2EICTHBITSNTVWBEHANDIRETO>S T MEIIART, ik
FZTEBIEARD (CHIPEZEZ (T TUVRVLED ., EFE(ICKDIFEHRLEZRDOFIR (IR,

« BL. IZEEFZES (BOD (& $FEFEA\DZBANCDWLWTHEADODKRIREBICHIEZMA D EN
B EHIEr U Em S (IS EHIBRZETOHERZB L TULB,



Critera to obtain BOI promotion

1. be new project (except in case of BOI project
transfer or factory relocation)

2, Bean eligible business activities listed in BOI
announcement no. 2/2357

10, Special criteria for Rayong Province
focusing on the pollution emitted in
the project

3. Value added must be at least 20%
of total revenue (10% for agriculture and
agricultural products, electronie

products and parts and coil center)

9. EIA report required for some
business activities

The project
MUST:

4. Debt-to-Capital ratio must not
exceed 3to1

8. Feasibility study report is required
for projects exceeding 750 MB

7- Must have at least Baht 1 million

investment (excluding cost of land
and working capital)

5 + New machinery and technology is preferred

6. Adequate environmental protection
system must be installed

10.

11

12.

8% (BONDZEOZZTDHTOT U MNEIE I NSEMH

FLWTOS T O MTHDTE WBIsNSB 3. I TICBOICRRAZ IO T hOB
BO5oE L)

HEFZES/NE (BOIannouncement no. 2/2557) (CU X MSNIEEIRRBEES CHD &

PR EBNBEDEETD20% DA IMIMEZEHHE T EDTH D E (BEE, BHEER, EFEM -
BFEm - J17I)ILE>2 5 —(310%)
BEERILEENS 15BN E

v RANELCEBBVERGH FFELRVS HEZSS (BOD) DRMZRITDZHDHS
TR>EDKDMBEVERRH 2B E L TROTND,

FlCHL)

UV B A NS 2 &
BURMRIBRES AT LZEAT DL
THIDESEREGREADAMIC, A< EB1IER/N\—VYDIREZT D&

HESTFRN—VYEBZZTOZTIMIDWTE T —SEUFT 4 RYT  (FRITOIHMEDIREE)
EERRETDIE
BEEHICL O TIRRITEAAS MRESE (EIA report) DIREZRHDZENHD

SI-VETEBHEOMRERDTOZ T MTHWTHIE SN DBERICHESRE D CIiFRlRE%E
&, eNZEBZI ZENRE

HQITCHORIBREARE (F10BH/\—VYULETHDZ &

IHQICDWTIHBIMNCRAR I DB (CH U THFE SN —EXRIRFI B &
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Restructuring corporate organization

» Entire business transfer (EBT)
» Normal business transfer (NBT)

» Amalgamation

HA(CH 1T SHHHFEIR (Restructuring corporate organization) D="DNDF

>+aPSEEFEE (EBT)
>EfEEERE (OBT)
>&1H (Amalgamation)

dinl  Jhnl




Restructuring corporate organization

Entire business transfer (EBT)

General concept

» Under the CCC, there is no definition of the term entire business transfer. In general, it means
that a company transfers all of its business, assets and liabilities to another company.

Key issues of concern

» Business transfers are effected through a normal sale and purchase agreement.

PEFEZEEE (EBT)
>t~

- KBE#H (CCC) TEIERIEXRZEE(EBTDFERERIFIRS. SHDOINTDEE.
BESIUVEBEZMOSH(CBIRI DL

BEGNA> b

o EBEFEIEBEDOTEIZN (EEOEBECBAOER) (CEDVLWTTRIENED
D



Restructuring corporate organization

Normal business transfer (NBT)

General concept

» Under the CCC, there is no definition of the term normal business transfer. In general, it
means the transfer of part of a business operation and assets, with or without liabilities, from
one company to another.

Key issues of concern

» The provisions under the CCC governing sale and purchase transactions apply to the normal
business transfer.

2R EFEE (OBT)

>t~

- EmEH (CCO) (CIFEDEZEERE (OBT) OEREIIRV. —ARICEMDEXERE
(OBT) &ld. SHOEZED—BEIEEE (BEZEITEITIHEESITEIRNG
EhHrD) Z—DOOEH BSOS ET D&

BEGNA> b
- REBEH (CCO) [CHITDTEREIDMHENEHEND



Restructuring corporate organization

Amalgamation
Gemneral concept

» Under the CCC, amalgamation is defined as the combination of two companies or more and
their consolidation into a new company. Once two or more companies are amalgamated, the
amalgamated companies will automatically lose their juristic status without undergoing
dissolution and liquidation.

» The newly consolidated company will, by operation of law, hold and join all the rights,

liabilities, privileges, franchises, licences, property etc. belonging to each company under the
new company.

& (Amalgamation)

>t~

- ERE#H (CCOICHBWNT. &ff (Amalgamation) E(EFZ DX (ETNULDSHDEETH D, EOEESNIZERBIE—DD
FUWSHETEREM) ERD. —B. —DOFERESHN TET D LD (EEEN - BEEVWDSFREIERDIIERUICED
ER EDFTE (juristic status) (SBEENNTHERT B.

BEIGRA> b

« & (Amalgamation) THERSNIEStt(E. EEIRE (by operation of law) & UT. HBRSHICIRE LU TLVZIARTD
HEF (rights) . & (liabilities). B H(privileges). 75> F v X#E (franchises) . 28] (licences) . BAE (property)
FR27%ZFE (hold) UNNA(oin)ddZ&ICIRD,



i
Restructuring corporate organization

AR B RODETE

DEFEZERE (EBT) &&6F (Amalgamation) (& B(CFIFE L (FIEERIT CEABLEVAT)
R EXZFEE (OBT) (HBEEDHSE|E U TEATREVATERR

PEEEBE(CDVWTCIIIERMOBHEEZZ(TREHICERMNSD D, BELZBEULSHEIENZERITULEEEFENICH VN THEAL
(dissolution) ZITULWBEFHREICAD S ENNE

Birs LOOMERIBE (. EXREE(CHITDIBEDER AL DEBRIBE ([C DUV TDHHFH
SEPEZEFEE (EBT) THDO CHEESH O LOBMRIEER (ERSHE(C5IME ETEEN
&t (Amalgamation) DIFE(F. HBSHOBERIEE (FFEESHECSIEM T EETEY ., UIDETEND.

AF—LDiER

— DU EDOEHZE—DICT BDIHBE. EBTEAmalgamation @D DFENH D, LI N ZEERATDIMNE. ERN(C(THEHRIEED
BEAFRN]ZSOIEFREBRDE T DEZ FDEH AN S ESSNBFIMEELL. -\ =X THEL TWSEDZ ETH DT,

Z DAt

BARDODEHDEDICERFICKOT @RI & BEER] OXRDEBEONENDERCDNTE TERDLS/EE, IFESOEIR (372
< ETHEUMZELUTHREN D, BERIBEO5IME TSRV EDZs&TUE.
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