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- Corporate Tax Management -

Outline

OFund raising
OCorporate Securitization
OBuy or Lease ?
OCorporate Restructure
OCorporate M&A

OLong Term Lease



- NEHNSAN / ANEHNIF LA

Outline

OCorporate Restructure
OAmalgamation
OEntire Business Transfer
OPartial Business Transfer
OCorporate M&A

OM&A Model



- MENAULATRILANE54

Outline

OTax issues related to corporate finance
OTax plan on long term lease
OM&A Tax Plan

OContracts related to corporate finance law
OSyndicate loan contract

OAncillary contracts ’



Sale & Lease Back

Sale & License Back
Asset Management

AR Ageing & Collection

Buy or Lease

Management Account

Financial Account Accounting

Tax Account

OEM & Outsource

Inventory (JIT)
COGS

Cost & Margin

Leverage Buy-Out

Bridging Finance

Go Listing

Strategic Partner

Cost Approach

Revenue Approach Valuation

Market Approach

Captive (Self) Insurance

Insurance Broker

Property (All Risk) Insurance

3rd Party Liability

Business Interruption

Tangible Asset

Intangible Asset Franchise & License

Intellectual Property

Corporate Finance'

Cash Pooling

Foreign Exchange

Relending

Investment
Private Equity
Joint Venture

Equity

Venture Capital

Bond / Perpetual Bond

Intracompany loan

Debt
Bank Facilities
REIT
Financing Securitization
Infrastructure Fund

Onshore

IPO: Initial Public Offering
~< Offshore

Fund Suppier
Fund Utilizer

FINTECH

ICO: Initial Coin Offering

Digital Currency

OPM & MOM
Credit Term
Fixed Cost &

Cash Flow Fixed Income

" cash Dividend vs.
) Stock Dividend
Factoring
Exemption

Reduction

; Defer
e \ Transfer Pricing

BEPS

Tax Planning



Fund Raising

Alternative Corporate Finance




ABB ASEA Brown Boveri Ltd
(Switzerland)

49%

49%
shares

48.93%
sharos

ASEA Brown Boveri Holding Ltd
(Thailand) - Registered capital = 1.2 M

51%
shares

ABB Engineering and Construction Ltd
(Thailand) - Registered capital=9.5 M
Retained earning 101 M at liquidation

”2ZN

ABB Distribution Ltd

(Thailand)
Completed liquidation

ABB Power Ltd
(Thailand)

o memblabde a2 o ddasl o

21735 M
«0an

S1%
shares



Share Premium Case
(N1 5812/2557)

. Oxydental
! | 50 % Shares
Chemical

Siam Electro Chemical (EBT)

- Loss with negative book value of share
- Capital increase of THB 900 M

- 1,000 share ( par @100) with share premium of THB 900,000,000 by US sharehoéder



NEC Case (Share Premium)

(Substance over form - Subsidy) :i]'m 2050/2559

I

- NEC Japan

L. — . — .. —.. _|
33 % in Preference Shares Japan
ST T | Thailand
| NEC e _
i _ . 67 % in Ordinary Shares : : |
| Thailand | : L. _NEC Engineering TH |
NEC Thailand

- Loss with negative book value of share
- Capital increase of THB 410 M

- 1 share (@1,000) with share premium of THB 409,999,000 by NEC JP 9



- Christieni Nielsen -

(Loss from investment)

Negative NBV S _.
. 1 R | IndO'China |

Intertec | S @ USD 1 with loss ' Investment

|

" Holdi i :

, nolding - from investment
|

Offshore

| EEE IaE S S S S S S S DS B B B B B G S B B B S B B S S S B B B B B e e .

Thailand

Conversion of loan THB
985 M to be equity of
USD 21 M and then
reduction of capital of
USD 50,000

(N1 8763/2555)

10



. Bond / Perpetual Bond / Share

Difference Treatment Bond Perpetual Bond Share
Legal Status Debt Debt Equity
Accounting Status Debt Equity Equity
Tax Status Debt Debt Equity
Ownership / Control No No Yes
Redemption Period Limit No No
Return Interest Interest Dividend
Asset Participation No No Yes
Liquidation Before Before After,,




- Case Study: Perpetual Bond -

®2542: K Bank — 19,956 M

®2550: gudRm - 14,260 M

®2549: KTB - 13,866 M [ 2549: TMB - 16,000 M
®2555: PTTEP - 10,000 M

®2557: IVL — 30,000 M [ 2557: PTTEP — 65,280 M
®2558: ANANDA - 2,000 M

®2559: Beyond Green — 156 M / 2559: CP All — 10,000 M

®2560: Property Perfect — 1,000 M -’



- UMDY Perpetual Bond -

®*Prolong and postpone interest payment

®Continuing bond holding unless early redemption
®Incomplete repayment if bankruptcy or liguidation

®Low liquidity in bond market and discount from

face value

®Interest rate risk in the market against bond

Interest rate

13



Corporate Securitization

IPO
REIT

Infrastructure Fund




Offshore Holding Co

Thai Holding Co

IPO Co Shareholding

Structure
Individual

Strategic Partner

Holding Co & Core Co

IPO Co & Affiliate Co

Corporate Structure
Restructure (EBT

/ PBT / AMG)

Min. = THB S00 M

Clean asset (In & Out)

Rental-based Property

(REIT) Real Estate Investment Trust
Tax-Free Entity

Min. Profit Sharing
= 90% of profit

Min. = THB 2,000 M

Tax-Free Entity

By Non-share
Future Cash Flow Infrastructure Fund Y

Min. Profit Sharing
= 90% of profit

Min. = 10,000 M

Future Cash
Flow (In & Out)

Infrastructure Trust
Tax-Free Entity

Min. Profit Sharing
= 90% of profit

Reverse Take Over

SEC Rules

Commercial &
Financial & Legal
Risks

Backdoor Listing

Consulting Fee

Government Fee

Director Fee

Provident Fund

D&O Insurance

Disclosure
Requirements

Insider Trading

Share Manipulation Risk & Liabilities

Civil Sanction

Criminal Offences

Chinapat Visuttipat
Created: 1 Jan 2018

1IPO 2018

Fund Raising

Family Business
Management

Why ? Business Restructure
Bargaining Power
Expansion & Go Inter

Joint venture

Minority protection
Silent period
Corporate governance

Outsiders & Monitoring

Cost

Concerns Accounting Standard

Related-Transactions
CFO &
Corporate
Secretary
Director Liabilities

Hostile Take Over

Financial Advisor

External Auditor

Internal Auditor
People

Legal & Tax Advisor

Independent Director &
Audit Committee

Independent Appraiser

Min. Par = 0.50 / share

Min. Capital after
1IPO = 300 M

Track Record = 3 years

Min. Net profit = Last 2/3 years =
50 M / Last year = 30 M (OR) MKT Cap. = 7,500 M

Same Management
Period = 1 year

Cap. <500 M =

IPO > 15%
IPO Share

Cap. > 500 M = IPO > 10% or 75
M whichever is greater

Free Float = 25% + 1,000 shareholders
(20% if paid up over 3,000 M)

Silent period = 1 year for 55% of
strategic shareholders / After 6 months,
25% of 55% can be traded

Min. Capital after
IPO =50 M

Track Record = 2 years

Min. Net Profit = Last year =10 M
(OR) MKT Cap. = 1,000 M

IPO Share = Over 15%

Free Float = 25% + 300 shareholders
(20% if paid up over 3,000 M




. IPO Process .

USHENNULY (PAE)

UFTHNANA wilsgnIn
(NPAE) 1l vua.

Listed Co in the SET
Financial Advisor

[au 100%

Internal Audit

N3sNNISRATE
g = Nt aanviwlud (Wanu Dividend
Hﬂ'ﬂﬁutﬂa\l Lﬂ"ll']k!ﬂ']?‘i.l?‘]&lﬂ ° °

CFO

Investors

AnaRuilunanaudiu Filing Shareholders

16



IPO mAe Holding Company

Share & Share Swap
Non-Cash Transaction

Tax Minimization



. n15 4 IPO Holding Co .
INARIARANNTNE

o walilu Investment Co UAzANATAY “NTTNNTUTEN’

* waaanulu “Core Business’ WALAAN19aUARINAN

° Lﬁ’ﬂﬂﬂﬂ’m Listed Co @1n Legal Risk / Liabilities

* 512lAUAN Aa Dividend (Passive Income)

o QuiluwalaZuann “iEtman’ Tasuaniiunms

® 31651 65 V17 (10)  L5SENaANZLUAY (Listed Co) NI UNTE

Y a w o\

Qu”l.mu'ﬁsm@'mLwﬂuwamﬁ%‘umnu?ﬁmgn

* ANFINTNATININGT N1l 4/2528 U2 5 USHNAANSLLIAY
(Listed Co) &int2uUNBIN a8 Nang 10%

18



Qs 1 . .
MAReY Listed Holding Co (1)
. : o v .
Listed Holding Co n1TNaunRY Subsidiary Co
(%)
USHN DUNT LHARIE ANA (NW1TY) 40.45 UFHN wanud aulns wasia Ann
(NW¥TR)
USHN DUNT LHARIE ANA (NW1TW) 41.14 U5t Tnaan 4175 (NunT)
USHN AN L1858 N/ 42.07 15 Taa aandauln 411e (NuTw)
a o -4 o (%4 a o a -4 o @
UTEN LA NI1TN INA (NWITU) 25.00 U5EN Fanasdsewmalng a10m (NUEu)
USHEN 1A NN ANA (NUWIT) 57.04 UFHN 1A L1AN N 1 BNA5A L IasIaLTd A1Nn
(NU1U)
U5:N Uan. a1Ne (Nw11) 65.29 1U5EN Uan. d1593uaznanillnsiaan a1nm
(NU1U)
U5HN Uan. a1Ne (Nw11) 48.89 UFHN WNN LnAaLaa LANARAR A1NA (NUITU)




FagNY Listed Holding Co (2)

: : a v -
Listed Holding Co N1TNaRU Subsidiary Co
(%)
USHN 1910 Taamed ANA (NUNTU) 26.82 U5HN 31ansd Anm (NunTu)
15 1as1 watilnaa 4nm (NUTY) 71.55 15#N 1as1 wlAAD5Y AR (NUIT)
a o 7 < @ o a a o 4 s ca o a
154N Nasn Aasdalsdu anm (NKIEY) 45.75 15N NaTN ANI1TN LERTIF NA
(NBTU)
UFHN FTULUURININTUNTUAN 416 51.00 151 2 A la Tnauaa Wha 410
(NWTU) (NUTU)

1550 2 A la Tnauaa Nmg ANA (NUITU) 33.68 USHN N1ALADS Wam AN (NUITY)
L3HN AAAAFINNTTN ANA (NUTU) 65.00 UTHN 1A WSUNFY NA (NUWTY)
USHN NSNEAT NG NA (NUTE) 64.27 USHN NALNY NA (NUTY)

USHN L1930 ABTUALTTY SN A (NUITU) 70.27 UFHN UGN N A (NUTY)




. Holding Company + Offshore Co .

;_Operating : Dam and
i | power
Dividend _Company | generating
(Tax exemption) sale;fMity Lao
" P4 Thailand
.~ CKPower | EGAT |
E Holding | | |
i i PEA
_(Listing in the SET T "

21



. Holding Company + Offshore Co .

. . .O eratin :
Dlwdend. CZmPanj
(Tax exemption) nustrial Estate
""""""""""""""""" Thailand
' AMATAV Holding ":
(Listing in the SET) | 700% 0w

22



AAAITTEI _ N1 ld Offshore

Holding Co INARIARANNSWEL
® Foreign Limit / Share Attraction

* iFENANTIRaRulaline 49%
* AIULNU 49% ADIRINULY NVDR (lNNANTRANIREN / FURY
Hunalanniu)

® Business Opportunities: Offshore Strategic Partner

* Share Base (AMNNIATFIULUTLITEHNNUNTUANNA)
* ‘flsazan” Tu YUAR” AR / A19RUNNAY

* “‘algane” Tu “unnlsaany’ innaulaglilaaiaass

23



Alternative Asset Management

Property Fund
Real Estate Investment Trust (REIT)

Infrastructure Fund




. Property Securitization .

SPV (Special Purpose Vehicle)
Listed in the SET

(Property Fund)

Properties
Cash Lease back
as
Manage Profits
Unit selling
Owner Investors

(Sponsor) Shareholders

25



vf5e ey
LURIS1 LAKAN
Qs da
NINE AU
(-] da
MANUNTNEFUALN.

ADNUSNININVINE

24 1
(- %4 o

NUAINULUR

N15NANU

PYAINANISDAULY

n1sAaNanils

a © o
ﬂ’]HLﬂ‘]J’Q']ﬂNﬂﬂ']‘lﬁ‘

REITs

500 A%

13101 35% 289 NAV /

60% YN LA credit

rating
131001 50%
A1 90 %

10 %

PF

500 AU

13101 10% 284
NAV

RITERUK!

IURA1 90 %

10%

IFF
78 leuAm
‘Emm%wﬁujgm
13415 (anAunw)
UALAAR
2,000 A1

131U 3 Wnreeyu

RITERUK!

4URA1 90 %
&NAL 10 1

26



Samui Airport Property fund

[ ease out with rental of THB 10,200 M

Bangkok Airway Plc. | > . Samui Airport

: Property Fund (SPF)%

® |ease-out and lease back not sale and lease back

® Registration fee on lease of THB 10,200 M and lease back

® Land & House Tax concerns on value of rental (lease-out & lease

back)

27



Dusit Thani REIT

[ — —. e -

“— i Dusit Thani : Laguna Resort & |
' Plc. - Owner | . Hotel Plc. - Owner

Dusit Management Co

100% own Hotel Management Service

28



. Impact Growth REIT

0 e e e e e e R e e e e e e e e e e -
100% OW”@ B Land - Owner |

o _ |mpact
T Impact !
Exhibition Freehold | P ; ‘ Challenger

O
@D
=)
-k
D
q
/ .
>
| @
S
o
[

_RETrustee-KSAM ; "~
_ Property Management

— Property Manager — Impact Exhibition Management

29



. Future Revenue: Securitization .

Future Revenue

(Cash Flow)

Buy

| Cash

Owner

(Sponsor) | Manage & Collection

SPV (Special Purpose Vehicle)

Listed in the SET

(Infrastructure Fund)

\ Unit selling { Profits

Investors

Shareholders

30



. Property Co vs. REIT .
Infrastructure Fund

Tax Implications | Property Co REIT Infrastructure Fund
Net Profit 100 100 100
Corporate Tax 20 0 0
(20%)
Dividend / Profit 80 100 100
Sharing
Dividend Tax 3 10 10
(10%) (A 10 1)
Balance 72 90 90




Buy or Lease 7

Legal
Accounting

Tax




Buy or Lease ?

Difference Buy Fin Lease Op Lease
Investment Huge - -
CAPEX Depreciation - -
OPEX - / /
Accounting Asset Asset Expense
Tax Asset Expense Expense
Sunk Cost / = =
Replaceable Sale & New Purchase | New Lease | New Lease

Obsolete

/




. Sale and Lease-back: Advantage

® Become to "Asset light (slim) company”
® Restart depreciation of sunk cost
® Net book value come to end at THB 1
®* Not reflect fair market value (FMV)
® Rental = Deductible expense

® Ultilize tax loss carry forward

® Sold out of balance sheet at FMV over NBV with Gain

® 5 years tax loss carry forward

34



. Sale and Lease-back: Advantage .

® Utilize creditable input VAT

® Output VAT of sale price creditable against input VAT carry

forward
® No limit period of Input VAT carry forward
® No need VAT refundable in cash
® Resume cash to replace sunk asset

® Cash replace asset after write-off it from balance sheet

® Improve Debt : Equity Ratio

35



. Sale and Lease-back: U8 .

QJQ' d 1 1

(] a A 9
¢ ﬂ@’]EIL‘lJu ‘Ug ‘I/IVlvl,ﬁJﬁJﬂu‘I/l%‘WEI“ﬁ@uﬁJﬂﬂ’}”

al

* 1Al “s18418” aNNFNEARUGAUNAAT (Sunk Asset) AN
5AU (31N “ANFANTIAT” ElU “Andn’)
* NEWERUGDUNAAT_LWGZ Net book value tUAB 1 LW
* NEWHRUGDUNAAT_bNANAU “TIAARIA" AUNINAL
A8 an (Write-off & Realize Gain/Loss)
* lald "NauIANUNINNNE (Tax Loss) Lalinw 51

* NANMNLNSNIRUNNAAILRANFIANRAN LUNS AR IAazLNA
A1ls

36



. Sale and Lease-back: Ua g .

® PAFIVITNNTNE N “NBUY”  UINILENU “N

@’ AnAaANILA
* MBTALNTDANT  LNNAIUUALIAN
o |fasraRuN T e uRuan
v a A' -\ Q o’a'l
* laRuannwalusupaunudunsnanaaaanly
* AWALYN “DATIFIUTEUINUUAAYUW (D:E Ratio) B

QJQQ 1

WU IWFIZUIRUAANT LTUURUANN 9] WRILFEN

37



. Sale and Lease-back: Ua g .

Ded(ctible Expeqse

Asset Light Company

Sale & Lease Back
Tax Loss Utilization Input VAT Ultilization

Advantage

Turn Sunk Asset into Cash

D:E Ratio

38



Corporate Restructure

N1SAILLTHN
(AMG: Amalgamation)
N5lauNANNSNINNA
(EBT: Entire Business Transfer)
N15laUNANITUINEIUY
(PBT: Partial Business Transfer)

39



. nMeERulAyARRETTNA .
Aawal 2560

Rulanelszinu ARSIAE (NNIUUN)
0 — 150,000 2INLIU

150,001 — 300,000 5%

300,001 — 500,000 10%

500,001 — 750,000 15%

750,001 — 1,000,000 20%
1,000,001 — 2,000,000 25%
2,000,001 — 5,000,000 30%
5,000,001 LAl 35%




= | 1 v 2 QU
mi+aldang UARRETINAN UFTHN
[alaunnu
ﬂ']ENuvLﬂ 5-35% mﬂﬁﬁ"]ﬂ']ﬂﬁ%LNu‘J']‘ﬁﬂ']?ﬂ LLANINQAS _1 % nq%ﬁﬂ 3| :}‘]rquﬂ mﬂﬂﬁ"]ﬂ']?ﬁﬂ
PIAFINIUETRAIN / TR ALIANEUNT | e 9ia 9781900521004 wdaus
ATNBILNISNDATAINAU (WSFJ). 165) 919l pazAINIT
u
_20 % waenlsgns
=\ b2
(NE ASH. 18 B.A. 2559 QzLLN b “ﬁ'\‘uﬂ']?&l” _10% 2RINULUNA (10% Uag 80)
20y & i’ a @ ada v a
Tuld “samidaunsg’ ¥sa “saAnlssiiw _AASINENUNAS = 28%
v 1 1 1
LALADBENILAAEFINDT)
MEgsNalRNIE | 3.3 % 1a9g1AEa11e Wnnansadliiu 51) | 3.3 % aasgiaidauns
_daasaaneunu 51 lasusaniau
WINtaATadbuuld “‘AnsuAna” wse dsznau | (ldANsDsaanisnansas)
nan1s lNanuAEgsNalanIe
ANsLARNL 0.5 % WRIGIANTDUNE 0.5 % WRIGIATTRUNE
(lAFuaniiu mnidan=gsNataniz) (lasuaniaw)
ArassalaNlay |2 % angamlasiiius 2 % a1ng1A1U LU

NAU

41




FHUNEUNHUAAR / LTHN

ngEnH UFTHN UAAR ADISLAAR
NAN.
nls / Qulegns 100 100 100
M (BRTINTE %) 20 5 — 35 5 — 35
NULUNS / FAULLIS 80 65 65
NE  SAURDI 8 - 5—-35%
LAAD 72 - 42

42




AYLUSEY / TAUNANISNIUNA

I ) o
| ALILISEN 4 WAILUALUARED 1 LWiAY | b uﬁﬂﬂﬂeﬁﬂ
r I I IS S S S S DS DS DS DS S e e . I
U PP Al ;
[ 'L Land Co 1 o Land Co 2 | [
______________ - e e e e e e e e e o e e o
I it | i I
| Land Co 3 1 Land Co 4 ;
............................. | ST
| | |
|
I 1. s s .
nAuuLlasl waTeila 20 Unuaa 25 a1uun / 1aatiu 4,000 a1 I

] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1. AGULFTEN LNLARNNBNIUNG / LHADNALANESTNLIRANTAUN AU

2. AULTEN NNA b F9E” waz ‘win” Tauldlnanauasnguang / luawgiasg ¢
Tauldmos
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NN/ ANETTNLUSINY
(57115 U 1,200 A1)

AMUIN B NRAN
59ATU1E 4,000 A1ULN

AMUIULNUN

USHNNAUADILAS

e

MeRulayanasssun

5— 35% (MINUIEUY)

1,390,000,000

MBRULALZEN AN RAnE 1% (40,000,000)
MBYAALAN (ER -
NHESNARNE 3.3 % 132,000,000
ANsuARN 1o -
AnassNDeaNTaun Y 2 % 24,000,000
AnlsFEnainnIs e viny 4,000 — 25 — 132 — 24 3,819,000,000
MeRulANRuAAS 20% (-40,000,000) 723,800,000

10% WDIRULUNA 3,095,200,000 309,520,000

FANNEHNNRRITEAL

1,033,326,000



. 15 “TaunanIsSNIUNA’
EBT (Entire Business Transfer)

o o o a o : aneviuaan bl
NOBYUADINUE aai 1;1u°l1m q
| > - D
LANNU
R Business & Share Swap
\A » / EBT » I (fﬂ y )
NTULANY bl UL UAINANIG
) BN - ol nmanassulau
NaANS5 (E;l‘ﬁ@) nan1s
/ £ %4 v 1 w a v
1. Tou Funswé / viau lunsvas 1. 28n3ulugd swap nunan1sgans
sa1lau = S9AIRNATA 2. sIA15ulau = sameNlIIasElay

3.  ARIAANSLLIAULANLTEN 3. ggnaygummg‘dmﬂ"l,‘l.l?m‘lgu"lumﬂwgm



N/ ANETTHLUEIN Taudanisnauun Taunanisg AAULISEN
(EBT) 119494 (PBT) (AMG)
nMeERulauARa ANLIY - eAnLAY
AMERULALITEN ANLIU : ANLAU
ﬂ’ﬁ:}gﬁlaém,ﬁu NI eINLIY 2INLIY
NHESNALANIE SN SN 2INLIY
ANSULAANL NLIY NLIY 2INLAY
AT teNTauN Y 2 % 2 % fANLAY

NHELIAR

191910815091 Tax Loss AR9USHNN A UsaAIUNY

Wl la / wAlTNN Tax Loss UndlsEnnsulau

46




. AAAISTEI9 NS EBT .

® Dilution Effect in Listed Co after EBT

® Pricing of share in the SET (not match with the selling

price)
® Silent period of new share (Private Placement)
® Time constraints: Shareholder / Corporate Registration
® Paper works: SPA / Government Documents

® Transaction costs: Advisor / Government Fee / Others

® Government Agencies: DBD / DOL / RD 47



. N5 “TaunNaANITNINNA’
Schering (Thai) EBT to Bayer (Thai): Case

Entire Business & New Share Swap

/

Schering sulau Bayer
%Qﬂ’]ﬁ‘ . uldrasnanis
h & (Thal) mauassulaunanis
INU AN R
a <:: vl a
WANENANT (W TananIg)
/ 9 \ | 24 ¥ 1 v a ¥
1. Tau FuUNFNE / uudL ldnavium 1. aanyulul swap NuNAMagane
o gymilau = s9Aea0a + Goodwill 2. 91A15ulau = saAenndm e la

3. AANAANZILIAUIANLISHN 3. Hoaurasginelifavuluitivees



Goodwill Evaluation

OGoodwill 214 ? Goodwill Evaluation

O Goodwill: Accounting (TFRS #51) / Law / Tax
omw?ﬁauim N1l Book Value / Fair Market Value
OGoodwill lun15Eaa1eRan1s (M&A)

OSchering EBT (Entire Business Transfer) to Bayer
(N1 8943/2560)

ONo EBT tax exemption !!!

49




. N15919L N U N5 .

Tagld “UsEnaNANY’

AR UL UNA
e > 2 x > ; NAUANLRY
NORUUARINUNE : 13114!(11/134
Q-
AN
A Business & Share Swap\/
. , -

EBT o0
UTEHNATNAN Y iuidareasnanig

AManasulau

(Elj?ﬁﬂ) nan1s

A

—

1. Tau Funind / vuau lunavus aaniuludl swap AUNANIFEE

2 s1a1lau = S1ANAAA 2. s1mdulauy = Smmuiigiuesglau
3. ARYaANZITEULANLSEN 3. fonanuwresganalitavululissvgae



. N15919LLH N Bt

logld “UsHnu1nnw’

UAAATTEIUNITLE “UTHNUIAN Y’

* “UaUIANUMIINE lalalainy 5

* lg “unau1anw’ lunanisissinnipainy

® 1 “WATIAYY AR “UsENHUNe” W lalaile

o fiadlf ‘wauANY U89 “UFEMETe”

* “UATIANUNWNME ADIAAIN “WUL NIA. 50” _ A
Q7N “UMms{u” Lla
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. N15laUNAN1IsUINEIU .

Partial Business Transfer — PBT
1. Set up New Co to be IPO Co

2. Hold share to be associate companies

3. PBT: Exemption on VAT, SBT, SD

Own shares over 50% at least 6 months

Existing Co SPV
(Special
Transfer partial business P u rpOse

Selective BU

Vehicle)

(Spin-off) :,|>

NAYV of SPV not less than Value of PBT
52




Tax incentives for M&A:

Partial Business Transfer (PBT)

Seller

Buyer

*Must be associate companies
(25% shareholding); or

*Hold shares over 50% longer
than 6 months

*Asset under PBT must be the
asset in the business and not
the sale of asset under the
ordinary course of business

* Notices to the Revenue
Department within the time
required

*Must be associate companies
(25% shareholding); or

Hold shares over 50% longer
than 6 months

*Net asset value of buyer not
less than the value of asset
under PBT

* Notices to the Revenue
Department within the time
required




Corporate Finance: M&A

M&A model: Share / Asset / Business

M&A financing: Leverage Buy-out (LBO)

M&A due diligence: Finance / Legal / Tax

M&A techniques: Debt push-down




Lay-Off &
Severance Pay

New Employment

Continuing Employment
=

Share

M&A Model
Business

Government
Contract /
Concession

Government
Permit / License

Privileges / BOIl / IEAT

Corporate
Property

Contract
Due Diligence

S '

Litigation |
Tax
Labor
Amalgamation (AMG) .
Entire Business Transfer (EBT) a

Corporate M&A
— -
Partial Business Transfer (PBT)

Leverage Buy-Out (LBO)

Bridging Finance

Bank Guarantee

M&A Financing
Swap & Non-cash

Arrangement

Sale & Lease Back

M&A Laws

Private Co

Public Co
Corporate
Listed Co

Registration

Sale & Purchase Agreement (SPA)

Shareholders
Agreement

Management (Consulting)
Service Agreement

Contract Condition Precedent

Escrow Contract

Non-Competition

Non-Solicitation

Non-Disclosure

Corporate Tax
Personal Tax
VAT
Stamp Duty
\ Specific Business Taxes
\\ Customs

Excise

Land & House Tax

Tender Offer

Securities Reporting & Compliances

-

Consolidation of
Financial Statements

Zoning & Limitation

Foreign Owned
Restriction

Property License




M&A Model

Share
(New & Existing)

M&A
Model

Property
(TA & ITA)

Business

(Distribution &
Customers)

Cash

Non-Cash
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. M&A Financing .

Source & Cost of Fund

Property &
Share Swap

Equity
Financing

| / Debt

L Leverage Buy-Out J . Financing
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ldentify Quantify

Due Diligence

Rectify Negotiation
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Note the amount & trend of legal fee
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y Target costing

Information Ascertain current litigation
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Product pipeline
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oy,

Sertonte ot vestigate employee — -~
_name lm.d on polom Fii X wt \ N
— ~ Investigate special /4 I {1 A\ % gt inflow from te right tie
POV situsion . Review bonus and f WA " ~
4 : H -.\ \ % X‘.

vegton Incromental
! gd'\nnu
record _ Investigate
Articles of Association  principal
S ! WW“ Determine the ot

@ . eurrent turnover rate
T2 - (Notcasnion) (wm«m) e
( uanmmhl options .,:,"m
(ctomen) (i coer Con of squprment
— Investigate
CoT Rt ) (e, ) | | -

Verify collective

(soommte)  (mppmecoint) | SevSS e




M&A: Debt push down

...................................... | I e
_Holding Co: Tier 1 _ i . Holding Co: Tier 2
, L Mg e 1IEl e
|
|
Debt pusH d
ebt push aown Country X ' Country Y
______________________ roo-so oo e .
S A _ Thailand ' County Z
] Holding Co ! '
lLoan(MKTrate/nterest) : : OffShore Flnanc'“g |
S ; , | ___Company
: Target | !
. Company !
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Tax issues

Corporate Finance




Tax Planning
For

Long Term Lease
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AN ADLLN WL AL .
%qnqmmm%mﬁﬁum
1. Build Transfer Operate (BTO)
2. Build Operate Transfer (BOT)
3. NS WA / LATANADTDIN U TUILTN

4. NTAANZLLAUR Y ULT

5. AN LA ANESSNLUSN
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. Build-Transfer-Operate (BTO) / .
Build-Operate-Transfer (BOT)
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BTO / BOT Aad usuUlAs ?

BTO

BOT

_nesNAvinaIAslauliadseasa
_saglfanaimstinlilaaade
NHATNDY R ULTN
_%"lzlfé'lzlmﬂﬂ’]m%‘ Aa Depreciation
_HNAYNGME AR TEARNITLASNE
mnmﬁm%"mﬁﬂ"léimumglﬁtyfy'l
i

_NSTNANEDIANSIaUINAATUA TN
&g

sralaunldi@en@luilinaqiie
ﬂ‘é“i.l’ﬂ’]ﬁqlﬂ’]%‘l,“?'j’]

_HAMNNME AB @M BN UL
AT AUGD

_nesNAviaaImslauliads1eEsa
_srgdngananaginliieas s
ANEWYTYLE (Amortization)

VAT anads1euldldlale
WANINME A VAT tilusiunu

_NTNAVIEAIANTIaULNaATUA LN
&g

_518918A1NAIANSNLaURAad LT Fair
Market Value

VAT anagdsatntdlgdle 66
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AN AN BOT

BOT
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Best Option for Tax Planning
BTO / BOT

OB + (3) T + O AR TUSUL LMLTN uag HLE (Win-Win)

OBuild + (3 years) + Transfer + Operate
ofl3idn _ 14 Tax Delay Payment 1aagsielanIdn

Ol “A¥Ia” AINn1sNaasele

BTO B+(3)T+0
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Best Option for Tax Planning
BTO / BOT

O B + O + (option) + T A&MTULELE waz {IWLEY (Win-Win)

OBuild + Operate + (Option) + Transfer
O B LALEIIURIY AU i NaATUF YL

Ot _ 1% Sale & Lease Back bALNBATURYILEN

BOT B+0O+(option)+T
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. ADAT52I9 BTO / BOT .
N EHIDADIUININNANN DRSS
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. ADAT52I9 BTO / BOT .
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. Construction Tax Planning .

* Na®51981A15 (Cash Flow Management)

* UINDRUSUIAT _ ‘Nanads1eanng

- A25LATANNUEUIANGT Easnsanananiiie 2 49

c 429 1 AnEAANLLERUT "s2UNNaase _ AU
fias (Grace Period) \Waam “Gunuaaniie’
(Capital Expenditure) = CAPEX

c 4199 2 AananilgRUf “UAINaAEINEE” AU
NN (Operating Expenditure) = OPEX
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Tax Planning

For

Exit strategy




Big C (Thailand)

I
| ; e S i
| GIBV | - - i Casino Group ;
L B 100% own I S S

| Ultimate Owner of Big C Thailand
32% own :
Netherlands ; France
________________________ e e e e e e e e e e e e e e e e e e e =
49% . | .
own Thailand | Vietnam

I

[ —— ] |

I_ ...... . .......... | ] Saowanee I :

| Big C | E

| | 28% own; . |

e 9% Holding Co :

Y e s s e o e oW — |

I

- Project Deal = Euro 3,000 M

- No capital gain tax payable to Thailand under DTA (Thailand & Netherlands)

- Tax payable only stamp duty on share transfer of Thai Holding Co 76



. N1927149LH N Big C .

Big C Deal: Tax Planning as14lg ?

® Capital Gain @INNIFAERY _ bASULNLIUNTE
® Seller = Casino Group in France via GIBV
®* SPV = GIBV in the Netherlands
® Double Tax Agreement: Thailand & Netherlands

o lnenfun®ann Gain #lasulas Dutch Co Laila

* aansudnyilainmsuany _ taFuanIunne

* NMFTILRULUARIANANNINEY ANLAUBINTHARNL
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