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TP Documentation
Commercial Contract
Commercial papers
Reasonable transaction
Benchmarking Study
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. M&A Model .

Share
(New & Existing)
Cash
4 N
M&A
= Property _
Model (TA & ITA)
\_ J
Non-Cash
Business

(Entire & Partial) ——
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Holding structure

Debt push down

|
. _ ‘ | e i

 LebligEoe far L | ' Holding Co: Tier2 |
I L DD U, Y
|
|

Debt pusl down Country X I Country Y

S . B

l_.._.._.._..! ................ | Thailand Countyz

Holding Co

Offshore Financing
Company

|

|

|

|

|

|

|

|

| I
Target | |
|

|

|

|

|

|

No Thin Capitalization Rule in Thailand



Big C (Thailand)

i |
| GIBV ! | S
| | ! |
] I 100% Own | -
S = | Ultimate Owner of Big C Thailand
|
32% own

Netherlands : France

- Project Deal = Euro 3,000 M

49% . | .
own Thailand | Vietnam

|

I

[ e e =~ |
I | |

BigC | | :
: ; [ )

R ] 28% own :

I

- No capital gain tax payable to Thailand under DTA (Thailand & Netherlands)
- Tax payable only stamp duty on share transfer of Thai Holding Co
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. N192719LLNWANE Big C .

Big C Deal: Tax Planning an4lg ?

O Capital Gain AINNISAERY _ bATUANLIVANE

OSeller = Casino Group in France via GIBV

OSPV = GIBV in the Netherlands

ODouble Tax Agreement: Thailand & Netherlands
o'lnatium®an Gain NlAsulag Dutch Co lailé

O anguanyilaInnIsAENY _ bASUENLIUNNS

ONIFUNLRULVARIARANNEWEH aNIUBINTUABNL]



Offshore structure

Entry = Exit

Holding Co: Tier1 |

L e e == —

:_ ................................ 1

! Holding Co: Tier 2 .

o
=
>

A

@ Owned by family i

Offshore Share Deal

Country = No CG tax / No Div. tax

Share sdlling out

Countfy = No CG tax / No Div. tax

__.._.._.._.._.... .............. | Thailand | XXXX

| Individual :
| Shareholders |
L — = = I
100% ovln :

I_—“ _. ..__. . ._-_ | | -I: _t | F |
| . . EBT arge |
I. Selling | ——~  Company !

| Company : .6 : -

. |
Business Restructure

h u I ] I | I | I u I ]
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. Offshore corporate planning
for tax benefits

ODouble tax agreement network
OBest treaties network: Singapore / Australia

OOffshore jurisdiction: Singapore, Labuan, Hong Kong,

Mauritius, Cyprus, Seychelles, Ireland
ONo tax on offshore source income
ONo dividend tax

ONo capital gain tax

OLow corporate and personal tax
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. 15 “TaunanIsNINuNA’
EBT (Entire Business Transfer)

pOaRUUIRIHUNE ity Nl mnaueent
|> STEGY! D
A Business & Share Swap

R -

2 v Yo o _
Nﬁ"]_liﬂu ulanuasnanis
H B <| - o 2 nanasulay
NANT9 (E;]‘ﬁ@) AanIs

/ %4 74
1. 12U FUNSNE / WiaR TUNnavum

sa1lau = SIAINATA 2. sIA5ulau = sameNtIrasEla

—

aaniuludl swap NUNANIFEUE

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



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

Entire Business & New Share Swap

/

Schering sulay Bayer 1uLauas
nanIs . Aans
h y (Thai) L
NI N B NNEYNRRITU
Taunanns
=\ yﬂy o\
WANENANT (W TanNanIg)
/ £ \ 24 ¥ 1 w a v
1. Tou Funswé / viau lunaue 1. 28nywliagd swap ufanisgans

2. s1A5ulau = AeNtnTradnlay

2. 51A1lau = $9A1RAA + Goodwill
pnavuraigaalifanuluizEvea

3. AANAANSLUYULANLSHN



. N15919L N U N3 .

Tagld “UsEnaNANY”

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

EBT >
‘Llaﬁ‘]g}‘VI‘]]’]ﬂ‘V]u iutaneasnanig

AMeanasulau

(Elj?ﬁﬂ) nan1s

A

—

1. Tau Funsnd / viiau luveuus aaniuludl swap NUNANIFEUE

2 s1a1lau = S1ANAAA 2. 91mdulauy = Smmuiigiuesglau
3. ARsaANZITEULANLSEN 3. foanuwresganalitavululissvgae



. N15lauNAnN1sUINEIU .

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 o

Transfer (Special

| partial Purpose

Selective BU business VehiC|e)
(Spin-off) :,|>

NAYV of SPV not less than Value of PBT
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. Case Study: BCPG .

Partial Business Transfer — PBT

Own shares over 50%
BangChak at least 6 months
Renewable BCPG
Energy To
Transfer
. artial IPO
Asset + Project P
business
(Spin-off) :,|>
NAV of SPV not less than Value of PBT




. Case Study: PTTOR .

Partial Business Transfer — PBT

PTT Own shares over 50%
at least 6 months
Operation & Retail PTTOR
: T f
Asset + Business ansEr To
partial
s IPO

NAV of SPV not less than Value of PBT
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Family Trust



o000 o

. 223

--------- »  Holding Company ‘

Family Members . Family Trust
. A
“Beneficiary ” :

"
Settlor

Property Company Operating Company Branding Company



9o
AN

Family Trust
Delaware
Jersey

Singapore

Offshore Holding Co Hongkong
Offshore

O = = = e e e e e e e = == === — - -2
Thai Holding Company Thailand
Family Charter Family Office
Family Fund

Family Council

1 v 1

Property Company Operating Company Branding Company



Beneficiaries

AN AN TENTEUI9
Family Trust, Family Asset, Owners
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. N19ASAIRAAUNE .
Family Holding Co
® 111 Operating Expense aanann Family
Holding Co

— Family Holding Co ¥ “N554N135
UFHN" A1UIUNIN

— AIAMALLNUNTINNNS  NINLNU
o (~
ATNALL U
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. NNSAFIAFAUNE .
Family Holding Co
® 11 Operating Expense aanann Family
Holding Co

— 51g1A1gUa9 Family Holding Co A9511lu

Investment Cost b3lk% Operating Cost

o 1 (Y [~
— BN “F18R1LATALASI” NI
1 ] . (]
5121918 Family Holding Co _ aztilu
“51¢| RN ADIUIN’
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. NNSAFAIAFAUN S .
Family Holding Co
® 317 Operating Expense aanann Family
Holding Co

—A5LLEAN Family Fund (NUNYd) 22NN
q1n Corporate Fund (A1 t529 Family
Holding Co)

—A25uen Family Welfare (#94An15A52LU
A51) @aanain Corporate Welfare
(RAFANITLTEN) ;
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