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1. Foreign Direct Investment (Greenfield Investment)

1.1. What are the principal laws and regulations applicable to FDI in Cambodia?
Are there special rules for certain foreign investors, including state-owned
enterprises (SOEs)?

The principal laws and regulations applicable generally to foreign direct investment
("FDI") in the Kingdom of Cambodia are:

(a) Law on Commercial Fnterprise dated 19 June 2005 ("LCE");

(b) Law on Commercial Rules and Register dated 26 June 1995 ("LCR") as amended by
the Law on Amendment to the LCR dated 18 November 1999 ("Amendment to the
LCR"); and

(c) Law on Investment dated 15 October 2021 ("LOI").

Depending on the investment project, more sector and industry-specific laws and
regulators may apply to FDI particularly where licensing is required to operate.

The Kingdom of Cambodia (hereinafter referred to as "Cambodia”) has an open and
liberal foreign investment regime and places very few restrictions on the level of foreign
participation in investments aside from the constitutional prohibition on foreigners
owning land in Cambodia. There are no special rules or separate laws that exclusively
governs foreign investors. In general, any foreign business doing business in Cambodia,
including foreign state-owned enterprises, are subject to the same laws of Cambodia as
would apply to local investors.

1.2. Are there any governmental and regulatory approvals required for FDI? If
so, please give brief details (such as trigger threshold, relevant authority and
timing requirements)?

Relevant Authorities

Governmental approval is required where investment incentives are sought. Certain
investment guarantees and protection are automatically provided under Chapter 5
of the LOI, including non-discrimination based on foreign nationality and protection
against State nationalization of investor's assets in Cambodia. To obtain specific
investment incentives, such as tax exemptions, investment companies are required
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to register their investment project as a Qualified Investment Project ("QIP") with
the Council for the Development of Cambodia ("CDC") or the Provincial-Municipal
Investment Sub-Committee ("PMIS"), depending on the type and capital of the
investment project. The PMIS regulates the licensing scheme for investments less than
US$2,000,000, whereas the CDC regulates investment projects exceeding US$2,000,000,
located in two or more provinces or in the Special Economic Zones ("SEZs"). The
different types of QIPs are (i) Export QIP; (ii) Supporting Industry QIP; (iii) Domestically
Oriented QIP; and (iv) Expanded QIP. Investors shall pay a one-time application
fee which covers tax registration, administrative fees, authorizations, licenses, and
registrations from all relevant ministries and government departments.

Generally, an automatic approval system of investment projects is adopted, and
approval must be completed within 31 working days after receipt by the CDC or PMIS
of the investment proposal, unless the investment project falls within a field prohibited
under the law, is environmentally sensitive or is related to national interest. Additionally,
under Article 11 of Sub-Decree No.147 on the Organization and Functioning of the
Council for the Development of Cambodia, the CDC shall submit for approval from the
Council of Ministers any investment projects which:

« have a capital investment of US$50,000,000 and above;

« involves politically sensitive issues;

« has exploration and exploitation of mineral and natural resources as its business
objectives;

« is most likely to generate negative impacts on the environment;

« holds a long-term development strategy;

« has a purpose for some infrastructure projects such as projects based on a Build-
Own-Transfer ("BOT"), Build-Own-Operate-Transfer ("BOOT"), Build-Own-Operate
("BOO") or Build-Lease-Transfer ("BLT") model.

The application for the QIP registration can be made either before or after company
incorporation or registration with the Ministry of Commerce ("MOC"). QIP status is
granted to specific investment projects upon receipt of a Registration Certificate ("RC")
and it is an administrative practice that an investment company may only carry out
a single QIP project. Where the company intends to carry out multiple investment
activities as QIPs, they are required to register each separate activity with either the CDC
or the PMIS (Article 5.4, Sub-Decree No. 111 on the Implementation of the Amendment
to the Law on Investment of the Kingdom of Cambodia, dated 27 September 2005
("Sub-Decree No. 111")). The issuance of the RC does not exempt the investment
company from applying and obtaining all other relevant operating licenses and permits
as may be required under applicable Cambodian law (Article 13, LOI). All QIPs are
required to obtain a Certificate of Compliance ("CoC") from the CDC annually to receive
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investment incentives. The CoC confirms that the QIP has complied with all tax and
investment regulations in Cambodia.

Certain investment activities including travel agencies, cigarette manufacturing, alcohol
production, movie production, publishing, printing, radio and television, pawn broking
and pharmaceutical imports may require specialized licenses from relevant government
entities before applying for QIP status.

1.3. Are there any industry sector controls on foreign investment?

« The following investment activities are prohibited for all investors, both foreign
and local, as listed in Section 1, ANNEX 1 of the Sub-Decree No. 111:Production or
processing of psychotropic substances and narcotic substances;

« Production of poisonous chemicals, agriculture pesticide/insecticide and other
goods that affect the public health and environment by using chemical substances
prohibited by international regulations or the World Health Organization ("WHQ");

« Processing and production of electrical power by using any waste imported from a
foreign country;

« Forestry exploitation business prohibited by the Forestry Law.

Property sector

Foreigners are constitutionally prohibited from owning land in Cambodia. Land can
only be owned privately by natural persons or legal entities with Cambodian nationality.
However, under Cambodia's Land Law 2001, foreign investors are permitted to obtain
land through concessions or lease land under a perpetual lease (minimum 15 years
and maximum 50 years with possibility to renew for another 50 years) or limited short-
term leases. Since 2010, foreigners may own condominiums or strata-titled units in co-
owned buildings from the first floor up (up to 70% of the private areas of the building),
following the adoption of the Law on Foreign Ownership of Co-Owned Buildings.

Commerce and Financial Services sector

All businesses are required to register with the Ministry of Commerce ("MOC") and the
General Department of Taxation ("GDT"). Banking-related activities are, in addition to
the MOC and GDT, supervised and regulated by the National Bank of Cambodia ("NBC")
under various legislations, depending on the particular activity.

Other sectors

Depending on the type of investment activities, the investor may also be required to
obtain licenses from other relevant ministries. Some examples include the following:
« A factory license from Ministry of Industry, Science, Technology and Innovation
("MISTI");
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« Amining license from Ministry of Mines and Energy ("MME");

« An agricultural license and concessions from Ministry of Agriculture, Forestry and
Fisheries ("MAFF");

« An environmental approval from Ministry of Environment ("MoE");

« A major construction license and permits from Ministry of Tourism ("MOT") for
tourism-sector investments;

« Areal estate developer license from Ministry of Economy and Finance ("MEF").

1.4. Are there any government free carry interest requirements for special
industry sectors?

There are none.

1.5. Are there any localization requirements (e.g. minimum ratio of local
employees, minimum ratio of local procurement) for FDI in Cambodia?

There is no minimum ratio placed on local employees, but there is a maximum cap
placed on foreign employees. Only a maximum of 10% of a company's total local
workforce may be foreign nationals. If a company intends to hire foreigners in excess
of the maximum 10%, they are required to apply for an approval from the the Ministry
of Labour and Vocational Training ("MLVT") known as the annual quota permit.
Pursuant to Prakas 277/20 on Special Conditions on the Employment of Foreign
Nationals issued in August 2020 ("Prakas 277/20"), businesses that are not able to
employ a sufficient number of Cambodian nationals, due to reasons such as skills or
qualifications, may request for additional quota allowances and must provide reasons
for the additional quota. Investors must nevertheless prioritize the hiring and training
of existing local employees before hiring foreigners. It should also be noted that the
Cambodian Labour Law will apply to every person having employment or otherwise
self-employed in Cambodia, whether they are local citizens or foreign nationals. To work
in Cambodia, foreign employees must hold a valid business visa and work permit issued
by the Ministry of Labour and Vocational Training ("MLVT").

1.6. Are there any exchange control restrictions in terms of remittance of
capital, profits and dividends?

Foreign exchange rules are governed by the Law on Foreign Exchange dated 22 August
1997 ("LFE"). There are no exchange control restrictions in terms of remittance of
capital, profits and dividends provided the transfer is made through an authorized
intermediary, being a bank holding a banking license issued by the NBC (Article 5,
LFE). As such, to repatriate capital and earnings, foreign investors are required to open
an account with a bank licensed by the NBC. Where a transfer relating to investment
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or liquidation of investment is equal to or exceeds US$100,000, such transfer shall be
reported by the authorized intermediaries to the NBC (Article 17, LFE).

Such transfers are also subject to the Law on Anti-Money Laundering and Combating
the Financing of Terrorism dated 27 June 2020 ("AML Law"). Banks are required to
submit a report to the Cambodia Financial Intelligence Unit ("CAFIU") for any cash
transaction that is equal to or exceeds approximately US$10,000 (the "Reporting
Threshold"), including where multiple cash transactions are made and the total sum of
the individual transactions exceed the Reporting Threshold in one day (Article 28, Prakas
on Anti-Money Laundering and Combating the Financing of Terrorism, dated 30 March
2008 ("Prakas on AML")). If the bank suspects or has reasonable grounds to suspect that
the funds are proceeds of an offence or are related to the financing of terrorism, they are
also required to report such suspicions to the CAFIU (Article 29, Prakas on AML).

Where a foreign investor intends to physically transfer into or out of Cambodia domestic
or foreign currencies equivalent to or exceeding US$10,000, they are required to declare
such transfer to the Customs authorities at border crossings upon arrival to or departure
from Cambodia (Article 13, LFE). Customs authorities thereafter report this information
to the NBC on a monthly basis.

1.7. What are the most common types of corporate legal entities established
for FDI? For each type of corporate legal entity, please introduce the internal
corporate governance structure. What types of corporate legal entities are
recommended for partially or wholly foreign owned corporate legal entities?

The types of corporate forms available will depend on whether the foreign investor
wishes to register their foreign business in Cambodia from offshore or if they want to do
business directly in Cambodia.

Registering foreign business in Cambodia

A foreign business is a legal entity incorporated under the laws of a foreign country,

having a place of business and doing business in Cambodia. Per Article 272 of the LCE,

a foreign business shall be deemed to be doing business in Cambodia if the foreign

business performs any of the following acts in Cambodia:

(a) Rents an office or any other space for the purpose of manufacturing, processing, or
performing services for more than one month;

(b) Employs any person to work for it for more than one month;

(c) Performs any other act that the laws of the Cambodia autharize for foreign natural
and legal persons.

Under the LCE, the following corporate forms are available for foreign businesses to do
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business in Cambodia:
« Arepresentative office;
« A branch office; or
« Asubsidiary company, incorporated in Cambodia under Cambodian law.

Representative Office

A representative office is not the most appropriate form for FDI as they cannot buy or
sell goads, perform services or engage in manufacturing, processing or construction in
Cambodia (Article 274, LCE). They are only permitted to conduct market research, to
provide information to its parent company and to market and to promote the offshore
parent company's products and services in Cambodia.

Branch Office

Abranch office created in Cambodia may purchase and sell goods, perform services and
engage in manufacturing, processing and construction as a local enterprise as long as
it does not perform acts that are prohibited by law for foreign natural or legal persons,
such as owning land (Article 278, LCE). The branch office is the same entity as the foreign
parent company, and therefore the foreign parent company will be legally liable for the
branch's obligations, losses and debts (Article 279, LCE).

Subsidiary Company

A subsidiary is a company that is incorporated in Cambodia by the principal foreign
company, with the principal foreign company holding at least 51% of its registered
share capital (Article 283, LCE). The subsidiary has separate legal personality from its
principal foreign company. A subsidiary may be incorporated as a partnership or a limited
company, as discussed below, and may regularly carry out business similar to a local
company, save for owning land. Where a subsidiary company intends to own land, at least
51% of its registered share capital must be held by a Cambodian natural or legal person.

Doing business directly in Cambodia

« Limited Liability Company

A limited liability company ("LLC") is the most common corporate entity for foreign
investment and doing business directly in Cambodia. It is usually established as
a subsidiary of an investor's offshore holding company. As Cambodia places few
restrictions on the levels of foreign participation on investments, investors may choose
to establish either a 100% foreign-owned company, a 100% Cambodian-owned
company or have any combination of Cambodian or foreign shareholding. Under Article
101 of the LCE, a company shall be deemed to be a Cambodian company only if at least
51% of its registered share capital is held by Cambodian natural or legal persons.
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Activities in particular sectors do require certain local equity participation, such as:

« Owning land: If the company intends to own land, foreigners can only hold a
maximum of 499% shareholding in the company;

« State-owned enterprises- the Cambodian government must directly or indirectly
hold more than 51% of the capital or the right to vote in state-owned enterprises;

« Tour operators and travel agents: individuals or entities operating as travel agents
or domestic must be Cambodian individuals or entities (Article 4, Prakas No. 113 on
the Issuance of Tourism Licenses for Tour Operators, Travel Agents and Branches
("Prakas No. 113")).

An LLC may be either a private limited company or a public limited company. A public
limited company is permitted to issue securities to the public and must have a minimum
of three directors (Article 118, LCE).

A private limited company is the most preferred form of entity for foreign investments. It
has a minimum capital requirement of KHR4,000,000 (approximately USS1). The number
of shareholders may be between 2 and 30 and there must be a minimum of one director
(Articles 86 and 118, LCE). The company may not offer its shares or other securities
to the public generally, but may offer them to existing shareholders, family members
and managers for the purpose of raising capital (Article 86(c), LCE). A private limited
company is recommended as the shareholders' liability will be limited to the value of his
or her capital contribution.

1.8. What is the procedure of registration and incorporation of foreign-owned
companies?

As stated above, there are four types of business setup options available to foreigners
investing in Cambodia:

a) private limited company;
b) representative office;

c) foreign branch office; and
d) subsidiary.

)
)

The procedure of registration and incorporation of foreign-owned companies and
locally-owned companies are the same. As per current regulation, incorporation of
company shall be done through an Online Single Portal Service for each of the stages as
follows:
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Stages Description

A proposed name in Khmer has to be entered by a Licensed
Agent for company registration of which the proposed
name(s) will be automatically checked. The name can also
appear in another language (most commonly English). On
payment of the application for company name reservation,
the name will be reserved for two weeks from the approval
date. The name will be made available for other applicants
following a failure to follow through in completing company
incorporation and a request for extension shall be applied
for. The extension for reservation of company's name can be
done only once, to reserve the name for another two weeks.

Registration with
MOC

After registering the company at MOC, a Certificate of
Registration will be issued.

The application form from the GDT must be completed
within 4 days.

Once registered, the GDT will issue a taxpayer identification
number and the company will receive a taxpayer
identification card, VAT certificate and patent tax certificate
(soft copy).

Tax registration

Before starting the business operations, all companies with
eight or more employees must submit a written declaration
to MLVT.

Notification to the

It must have internal regulations that adapt the general
MLVT

provisions of the Cambodian Labour Law of which the
internal regulations must be filed within three months of the

company'sincorporation.
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1.9. What are the documents and materials that the foreign investors need to
prepare for that purpose? Is notarization or certification required?

Types of
business setup

Information/Document required for incorporation

« The passport of the shareholder(s) or the certificate of
incorporation if the shareholder is a company;

« Articles of incorporation in both English and Khmer (must be

Private limited submitted in hard copy to MOC);

company « Proof of address of the registered office;

« Details of the registered agent; and

« Details of the company directors and signed copies of the
information page of each director's passport.

« Copy of the registration certificate and articles of association
of the foreign parent company;

« Letter of appointment from the foreign parent company for
the authorised officer;

« Copy of the passport of each director of the foreign parent
company along with the signature and residential address;

« Copy of the passport of the authorised officer of the
representative office along with the signature and residential
address;

« Principal business activity in Cambodia;

« Current photo no longer than three months of the authorised
officer with a white background; and

« Details of the premises out of which the company will
operate.

Representative
office/ Branch
Office/ Subsidiary

1.10. How long does it normally take to complete the entire registration and
incorporation process?

As mentioned under paragraph 1.9 above, registration and incorporation of company
shall be done through Online Single Portal Service for the registration with MOC
(Company registration), GDT (Tax Registration) and MLVT (Announcement of the Opening
of Enterprise). The application approval period is normally 8 working days, should there
be no issue in between the process of incorporation, however, in practice, we find that
incorporation of a new company may take 3-4 weeks.
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2. M&A Laws and Regulations & Regulatory Approvals

2.1. What are the principal laws and regulations applicable to M&A transactions
in relation to listed and private companies in Cambodia? What are the major
issues dealt with in such laws and regulations?

The principal laws and regulations applicable to mergers and acquisitions ("M&A")
transactions in the Kingdom of Cambodia ("Cambodia") in relation to listed and private
companies are:

« Law on Competition dated 5 October 2021 ("LoC");

« Law on Commercial Enterprise dated 19 June 2005 ("LCE");

« Law on Commercial Rules and Register dated 26 June 1995 ("LCR") as amended by
the Law on Amendment to the LCR dated 18 November 1999 ("Amendment to the
LCR");

« Law on Investment dated 15 October 2021 ("LOI");

« Law on the Issuance and Trading of Non-Governmental Securities dated 19 October
2007 ("Law on Issuance and Trading of Non-Governmental Securities");

- Listing Rules of the Cambodia Securities Exchange dated 10 June 2015 ("Listing
Rules");

« Operating Rules of Securities Market of the Cambodia Securities Exchange dated 10
January 2018 ("Operating Rules");

« Prakas on the Implementation of Listing Rules dated 3 May 2011 ("Prakas on
Implementation of Listing Rules");

« Prakas on the Implementation of the Operating Rules of the Securities Market dated
3 May 2011 ("Prakas on Implementation of Operating Rules");

+ Prakas No. 005 on Public Offering of Equity Securities dated 10 September 2015
("Prakas No. 005"); and

« Sub-Decree No. 37 ANKR.BK on the Organization and Functioning of the Cambodia
Competition Committee ("Sub-Decree No. 37").

The LCE primarily governs procedures for company mergers and acquisitions, including
procedures for board and shareholders' resolution and approval, as discussed below in
paragraph 3.4. Article 241 permits two or more companies to merge into one company
or consolidate to form a new company.

A business combination, being a merger or acquisition, is defined under Article 3.3 of
the LoC as either (i) the acquisition of the right to control or voting rights through the
purchase of shares or assets by one entity from another entity; or (ii) the combination
of two or more entities to acquire joint ownership of an existing legal entity or to form a
new legal entity. The LoC primarily covers anti-competitive mergers that have the effect
of significantly preventing, restricting or distorting competition in the market. Merger
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controls are discussed in further details below.

M&A of listed companies shall comply with the laws and regulations of the Securities
and Exchange Regulator of Cambodia ("SERC") or the Cambodia Securities Exchange
("CSX") including the Law on the Issuance and Trading of Non-Governmental Securities
and relevant listing rules.

2.2, Are there any foreign investment review required for foreign buyers in M&A?
If so, please give brief details (such as trigger threshold, relevant authority and
timing requirements).

Under the Lol, foreign investors are generally guaranteed equal treatment to domestic
investors, save for owning land and a few local equity restrictions in certain sectors,
such as tourism. Foreign investors are not required to undergo any specific review or
oversight procedure in an M&A transaction, other than any due diligence exercises
the parties may wish to carry out. Depending on the sector, certain approval may be
required from relevant government agencies, as further discussed in paragraph 2.4, but
such approval applies equally to domestic and foreign buyers.

It should be noted that where a merger or acquisition leads to Cambodian ownership
of an entity decreasing to less than 51%, that entity will no longer be categorized as a
Cambodian legal entity and thus will not be eligible to own land (or ground floor of a
high-rise building) in Cambodia.

2.3. Are there any merger control required in M&A? If so, please give brief details
(such as trigger threshold, relevant authority and timing requirements).

Anti-Competitive Business Combinations

Under Article 11 of the LoC, any anti-competitive business combination which has or
may have the effect of significantly preventing, restricting or distorting competition is
prohibited, unless an exemption is granted under Chapter 3 of the LoC. The Cambodian
Competition Committee ("CCC") is the key regulatory authority established to review
the effect of any business combination on competition in a Cambodian market, and to
review the extent or degree to which the business combination "significantly prevents,
restricts or distorts” competition for goods and services (Article 11, LoC). The CCC
determines such extent or degree of impact on competition through economic analysis
or other means of analysis (Article 3, LoC). At the time of writing, there is no anti-trust/
merger control filings available. Further details of Cambodia's merger control regime are
to be defined subsequently by a sub-decree, although at the time of writing, such sub-
decree has not yet been released (Article 11, LoC). The MOC also reviews all mergers or
acquisitions of businesses as part of the share transfer process.
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QIP M&A

In the event of a QIP merger or acquisition, or where there is a transfer of shares in a
QIP which leads to the transferee holding 20% or more of the shares in the QIP, written
approval from the Council for the Development of Cambodia ("CDC") or the Provincial-
Municipal Investment Sub-Committee ("PMIS") must be obtained in order for the new
entity to be entitled to the QIP investment incentives and guarantees. Request for
approval must be submitted within 10 working days prior to the merger, acquisition or
share transfer.

Exemptions under the LoC

Where a company considers that its activities would be prohibited on grounds that it

violates the LoC, they may apply to the CCC for an exemption prior to engaging in the

activities. The activity may be granted an exemption if it fulfills four requirements, as

stipulated under Article 12 of the LoC:

(a) There are significant identifiable technological, economic or social benefits;

(b) Such benefits would not exist without the activity;

(c) Those benefits significantly outweigh the effects caused by any determined preventing,
restricting or distorting of competition; and

(d) The activity does not eliminate competition in any important aspects of goods or
services.

The CCC has authority to determine whether the above four conditions have been
satisfied and may determine an expiry date for the exemption (Article 13, LoC). If the
company does not seek an exemption and the business combination violates the LoC,
they will be subject to penalties under the LoC.

2.4. Are there any other governmental and regulatory approvals required for
foreign buyers in M&A? If so, please give brief details (such as trigger threshold,
relevant authority and timing requirements)?

Mergers and acquisitions in particular regulated sectors must be approved by the
relevant government agencies, but obtaining this approval applies to both domestic
and foreign buyers. There are no separate governmental and regulatory approvals
specifically for foreign buyers.

Company mergers in the telecommunications industry must be approved by the
Telecommunications Regulator of Cambodia ("TRC") and the National Bank of
Cambodia ("NBC") shall approve any mergers or transfers of shares in the banking
sector pursuant to the Prakas No. B7-01-187 on Transfer of Shares of Banks dated 8
November 2001. Mergers in the insurance sector is regulated by the Ministry of Economy
and Finance ("MEF") and the Insurance Regulator of Cambodia.
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3. M&A for Listed Companies
3.1. What are the principal methods of acquisition?

The principal methods of acquisition in Cambodia includes:

« mergers whereby two or more companies merge into one company or may
consolidate to form a new company (governed by LCE); and

« acquisition of all or a majority of existing shares/assets of a company (Article 3.3,
LoC).

3.2.In what circumstances (if any) is a mandatory bid obligation incurred?

Not applicable.

3.3.Is there a minimum price at which the offer must be made?

The law in Cambodia does not set a specific minimum offering price for listed shares
in CSX, nor is there any regulation pertaining to the percentage threshold mandating a
take-over offer.

For shares listed on CSX, the Operating Rules determines trading conditions such as
base price and daily price limits. Based on Article 17 of the Operating Rules, the daily
price limits for equity securities shall be equal to the amount calculated by adding or
subtracting 10% of the base price, which is typically the closing price of the previous
trading day or, in the case of initially listed securities, between 90% and 150% of the
initial public offering price. In the event of capital increase/decrease, stock dividend or
split off, the base price will be determined using the formulas as set out in Article 16 of
the Operating Rules.

Investors are not required to undergo any qualification assessment process or to obtain
any prior regulatory approval to trade securities listed on the CSX, but trading must go
through a securities firm licensed by the CSX.

3.4. How can the function of the board of directors of the target impact a proposed
acquisition?

Pursuant to Article 119 of the LCE, the powers of the board of directors includes
proposing to shareholders an agreement of merger or consolidation between the
company and any other person (Article 119(6)) and proposing to the shareholders the
sale of all or major part of the company's assets (Article 119(7)).

The board of directors of each company that proposes the merger, which includes
the target, shall adopt a resolution approving an agreement for merger and unless
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otherwise provided in the articles of incorporation, this resolution shall be approved
by a majority of a quorum of the directors (Article 242, LCE). Therefore, the board of
directors of the target may impact a proposed acquisition by either passing or not
passing such a resolution.

Furthermore, after each company's board of directors approves the resolution of
merger, the shareholders of each company proposing to merge is entitled to vote on
the merger (Article 244, LCE). The shareholders of the surviving companies shall send
a notice of shareholders meeting to each shareholder entitled to vote on the merger.
The merger must then also be approved by a special resolution of the shareholders
representing two-thirds of each company being dissolved (Article 245, LCE) An
application for registration of the merger must then be filed with the MoC (Article 247,
LCE).

Although LCE is silent on acquisition transactions, the same procedures regarding board
and shareholders' approval will likely apply in an acquisition.

3.5. What key documentation is needed in the acquisition?

Key documents required in a typical M&A transaction include but are not limited to:

« Non-disclosure Agreement ("NDA") - the buyers make a preliminary evaluation based
on publicly accessible information before contacting the potential target. The buyers
then contact the target and indicate an interest in purchasing or subscribing to the
target's stock. Before beginning the due diligence process, the parties sign an NDA
that spells out their commitments to confidentiality throughout the transaction;

« Legal and financial due diligence reports;

« Transaction documents, such as merger agreements, share purchase or subscription
agreements, and asset transfer agreements.

3.6. Do acquisition documents require pre-approval by any regulatory body
prior to publication?

Generally, the acquisition documents do not require pre-approval by any regulatory
body prior to publication. However, the document may be required to be submitted
together with an application for registration and approval at the competent authority
depending on the industry and sector of the target company.

4. M&A for Private Companies

4.1. Are there any special rules in relation to the transferring of a business
(compare with the simple share or asset acquisition)?
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Other than a simple share or assets acquisition, there are no special rules in relation to
the transferring of a business. As each part of the business will be classified as an asset
to be transferred under the asset transfer agreement, there is no distinction made under
Cambodian laws and regulations between the transfer of assets and the transfer of a
business.

Share acquisition:

Upon acquisition of shares, all rights and liabilities attached to the shares are effectively
transferred to the new owners of the shares including the rights to receive dividends,
rights to attend and vote in shareholders meeting and rights to nominate any board
members etc., and the new shareholders assume liability for the losses incurred by the
target company to the extent of their capital contribution. The rights and liabilities of
the target company do not change.

In principle, change of shareholding (i.e. by way of shares acquisition or shares transfer)
within a company is required to be approved and registered with the MoC and notified
to the General Department of Taxation. If the target company carries out any Qualified
Investment Project or any activity regulated by a specific regulator, such change of
shareholding shall also be approved by the CDC, PMIS and/or relevant regulator. Shares
transfer is subject to a stamp duty of 0.1% of the value of the transferred shares.

Assets acquisition:

As opposed to the acquisition of shares whereby the purchaser indirectly owns all assets
of the target company, the acquisition of assets will allow the purchaser to control
or own specific assets that are held by the target company. The rights and liabilities
pertaining to such assets will be passed on to the purchaser.

Requirements in relation to asset acquisition varies depending on the type of assets
subject to the transfer.

If the assets are rights of the target company under any agreements, the transfer of
assets shall be made by way of assignment of rights from the target company to the
purchaser.

If the assets are movable properties, transfer of ownership over the same is in principle
by possession of the assets by the purchaser, save for transfer of movable property
having a registration number (e.g. vehicles) where registration of the change of owner is
required to be carried out with the relevant regulator. In case of vehicles, the transfer of
ownership is subject to a stamp duty of 4% of the value of the property. The acquisition
of assets in the case of a business transfer is not subject to the general 10% VAT
(Instruction No. 15301 issued by the GDT dated 22 June 2020).
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If the assets are immovable properties, transfer of ownership has to be registered with
the Department of Ministry of Land Management, Urban Planning and Construction
and is subject to stamp duty of 4% of the value of transaction or market value of the
property, whichever is higher.

4.2. Do labor unit, works councils and other stakeholders (other than the
vendors of the target) play a role in M&A?

The Cambodian Labour Law remains silent on the right to consultation or consent of
employees in an event of an M&A. In a share transfer, whether or not there is a change
in control of the targeted company, such transfer does not affect the employment
relationship between the corporate employer and the existing employees. However, in
an asset transfer, the employees of the businesses are not automatically transferred to
the buyer. The employment contracts of such employees must first be terminated or
transferred through a contractual arrangement.

Furthermore, restriction on change of control may be provided in certain agreements
entered into by the target company whereby shares transfer which results in change of
control may be subject to prior consent from the counterparty of such agreements.

4.3. What are the principal minority shareholder rights given by law?

In relation to private limited company, there is no express provision on minority
shareholder protection under the law. However, the LCE provides certain rights which
are applicable to each shareholder regardless of the number of shares they are holding,
such as right to access to company's record, to be notified of the shareholder's meeting
and to obtain shares certificate issued by the company.

Although majority shareholders tend to control the company due to the number of
votes they have, in practice, administrative requirement for certain registration of the
company require collaboration from minority shareholders. For example, in case of any
amendment of a company's articles of incorporation (the company's constitutional
document), a written resolution of shareholders (which is required to be signed by all
shareholders) shall be submitted with an application to the MOC in order to register
such change. Matters requiring revisions to a company's articles of incorporation
include share transfers and changes in the company's capital structure, thus minority
shareholders, in practice, are offered protection.

The above answers were prepared by August 17, 2022,
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SR I 3%

—. IrEEERE (@itieH)

FHEFREATIVEERRANTEZRZNAWE? WHENIIERZE (0
Eftl) BERHHIE?

EREERERTIHBEERREANEELAEMEAWT:

o (A EY (2005F 6 A 19 H) (Law on Commercial Enterprise, & #F
LCE) ;

(B EMMBm A EMEY (199546 B 26 H) (Law on Commercial Rules
and Register, f&#F LCR) , 1R (B UEMME W AEMIEBIESR) (1999 F 11
A 18 H) &1T;

o (|EEY (2021 F 108 15H) (Law on Investment, f&#k LOI) »

REEXNIIBRAFABAME AR, KT RIEINEAERBERFE LMAERIL,
NFRARE, BAFEEZNEEMNERZENRRERZIRIAN. &M=, £
ARARBENINEKRE, SEIEEERL, %BE%THU%%E’J&TE, 5EMT
SRR EREE

INEERRAREFEMSHAMLENBINME? NFE, FEENSE (I
IRk % S 1F. EENXKRERENR) ?

ARBEERREMBEEN, SEREGHATHE, BB LOIESEEXNE, &3’3%
KEZE BN RARF, %Tl%ll% R, UkAFRZEEN. BUF
ERELRRER, Rk, BRABLIRBEAETE LB FEMER, ﬁiﬁiﬁﬁk‘@
#HE % (Council for the Development of Cambodia, E# CDC) HBEHRAEZRS
(Provincial-Municipal Investment Sub-Committee, f&# PMIS) FRiE, K&K HXIMB
Zie A “BREZAEIE "(Qualified Investment Project, E#F QIP). {£F 200 FET
M EIMB B PMIS 58, CODCNMSEMTFTHEMNMALEEMHEF X 200 HETT
HiERIMB. FAEZEAENQIP 81F: (1) HOGKRKZRIE, Q) ZHEFIE%%
wHE, Q) EBRMmZSRNEEEREIE, 4) ¥ESAIVEEEETE. QIP1E
PAVERISFMIE R (Registration Certificate) A AIE M. FTHE QIP SFE ML TM
CDC BRI & #MIEP (Certificate of Compliance, f&# CoC) , A BERBKEERD,
CoC & QIP &SP 7 RIFEFEPM B FLEN K ZEMBYIER,

RATHE LB shE L HE, —ﬂyleu':d"F, FRIEIE S KB & e, BUA SRS E X
Mz, CDCELPMIS NEWEIRFZNPE 31 /|\I1’FE|W7:ﬁJZEE?tto RIE (KT R
FERBEEEZHALAMIZIE) E’J%’ 147 SREESSE 11 %, CDC R FHIERAY R &
MERXESKZWAE:

« #8 5000 AETMUERNBERKRE;
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o P REGA BURP) L

« DIERMARY N BRARRNELE BT,

- IRB AR IR T E BRI

- B KRR,

 WF—EEMIGHBIME A ERG, fIINE TS - A - it (B7RBOT) . B2E-E -
2g -k (B BOOT) « BE-#HE -&£E (BIFB00) EE-HE - #%ik (8
MR BLT) 1RIVBYIH,

MRXFR, RETAREDHE, SFERTH. SEENS. BREEF. BRHITE. thk.
ENRI. &AL, BN RHED, EFRIBMRAN QIP 281, EEERGHEXEGE
JRVRI R IF Ao

W EITI R B E B I eI EREI?
Bao e J ok 4~ kU]

BIE (RIBBELTEEFEZEIERE) (2005F 9 827 H) M 111 SREESHM 1
5 1 1A, RIEFrBENEMAMK R E NS FIIREERD:
o FRAHEY A REE 2 BV AE BN T 5
FREMEMFER BAEAR (B WHO) BIENHVFEYREFESHER. KA
KE [ RBFAIFIEAMBR MM EEMIFFENE @,
« M MINEE OB E Y AT I T £ BT
o (BMOE) B AREEER.

51 75 $0 35 52 PR U

(1) o/ <

ZIFSNEAESHBERAE L HAEN, BRI MAEHEAEREREZNEAAR
EAFMARE, B8 CGuagEtux) (2001 ) AWIIERREBRIFFFNERS L,
HLUKAMEEY) (BFE 15 F, &K 50 F, AISE 50 %) WEMRAVERELITAERE
H, B 2010 F (RFHERRAIMNEFRBRCE) ALK, SMEARLITEHA - IGE
K —UEAEHERBRDERT (BRZHBAEMK 70%) -

(2) BUFERARS

FrA A EATEB 3 (Ministry of Commerce, f&#F MOC) M5 =/B (General
Department of Taxation, ®# GDT) F . AT XAV H A RIBFEEKET
(National Bank of Cambodia, f&# NBC) RIEBABNILAZHITHREMEIE, AR
BURFINE 1B 5o

(3) EfhiTak
IRIERATMERRE, RAELHEENRERBUSEMEREEIBYRILE, f40:
o “Tilb. B BARFEIFRET MANI FRIE (B MISTI)
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o AL AN BEIRER AR BISKAVFRIIE (BI# MME)

o b ARALAEMERY IR B AV FRNEFASFIFAL (B MAFF)
- RIEMR IR RIFR (B MoE)

< MR ERITUA BIE IR RIE (BIFR MOT)

o W ELERINR BY 5 # P AR VERIE (fRIAR MEF) o

MEETI SR B R FIREXR?
IRERIBEER, IDWINHERERRE, TMFEBNTREX,

WHNBEEERRARTHEEMAEER (FlN4tES. A5t REMpRIELLF) ?

RIBFEAENW R AAMR TRBERMELLFHNRSG, EXERINERIAEES LR,
—RABEAPNIEARZEHELEIBRAT 10%. WRITEERANIIEABILIBRAT
10%, MA@ shFIERALIZIIER (Ministry of Labour and Vocational Training, (&
FRMLVT) BRIEFEEIFR. RIE (RFINEARA S ARFHIE 277/20 SAED
(2020 F 8 A) (E#F PRAKAS 277/20) , HiZRE BB ERATEEFAEBHHEN
SHEERNEW A URBFFIININEA R, HENTIREELMNZBEGNER, KA
ERRERINEAZE, HIARTEERNIMEAMRA THBENE, TIEEHAMER
SNEIRER, Rl SeI WV EREE ST (SRIBESNE) o LI, INMERRAEZERIEHETA(F,
WIFFE MLVT MU& BB 33 5SS IEM T/EIF Al k.

FELh#ES. MiEaNkREFEEEZEEMINCERRE?

SUREINCEIEMAIEI (INOEY (199758 B 22 H)  (Law on Foreign Exchange,
EIFR LFE) o R4S FEMERECHAEmEEINCEFIRS], REZEI R,
BN45%E NBC MARVRITYFAERRIT (LFE 55 5 %) 2(ERIR], REit, BEFHRAFMUNE
CRIEAN, MNEHRAENT NBC IFAINBRITH LK, IREEAFEBFSHATHET
100,000 %75, RITRM NBC IiEFERS (LFEHE 17 %) o

XX ZBZE (REHRMITHRB S M ENE) (202056 A 27 H) (Law on
Anti-Money Laundering and Combating the Financing of Terrorism, f&#f AML Law)
YR, MAERFEIATHETL 10,000 325t (the Reporting Threshold) , R
TRNERIBEESRIEIRE (Cambodia Financial Intelligence Unit, fE#E CAFIU) 32
RS, BREHITSZENERS, BREEXZNETE—ARAREE 10,000 75 ( (Rt
HAITERBEMmENXCEY (2008 F3 30 H) % 28 % ({E#K Prakas on AML) o 400
KBTI A S EERANRREXER T BRSNS HNEMEXE X, EBumm
CAFIU #r% (Prakas on AML %5 29 %)

MRIIMERZEFTER KT HFT 10,000 ETTBIRHRIH LY H AN [ HRESE,
H QAR B A REEN LR OFNEXIHHFR (LFEE 13%) -
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S EES ISR WA AL FEREML? HEREREESMIN?

INERARERIARLARETERRTERESREERIBRIFEINZ R NINE R,
NEEERERTRL S,

EREREICIE I

SANEIR N BIRIBINE VAR LB AARME, ERIBRREEWHHTEIN S, B LCE
F272 FMHE, INERWESRBRIZEAE MYTAR, BEMAERBREENE L.
(1) MADAREREAEMTBAFHIE. MR ERSNEEE—NF;

2) EREMANEIE—PALUL;

3) AREMEMRBREZEAFIINEBAAFTEAFENIT A

RIE LCE, SNERL BN FADRERBRFARLS:
. RS
NS

- RIERBERARERBEEIMNIUINFAFT

(.3 L

RERLFEREGIIEEERRANT, ANEFREERBELEZEHR. BRERSH
MEHNE. IMITEERTIE (LCEE 274 %) - LCEMERARLR R RHAITHZEE.
AEAFERMER, NERBEREENE BFF QB @RS,

ARrE:

ARBEIGIUNDLE], RBAERIIEBAANSEABREZRZIINE, B LHFE,
M ULEF R RBRERSMOMEHISE. IMTAMERTE (LCEFE278%) « DAH
S5HEZRBERE—RME, AIEFREIEN D RBENNXE. TAMESEIBEE
5= (LCEZE 279 %) o

FrE:

FRERANESARAERBEIMHRILNATE, BREAEVRHBEEEIMBRAR 51%
(LCEZ8 283 %) o L F RRI AR M KIEAZ, AU NERARHERITAF,
HAEHTRIMT HHABNL S, BEEME M. NRDABITRERE M,
M RIETRBRABEAFERED 51% BEMARA,

ERBEEHIREH

BIREERA:

BIREAERR (B LLC) BERBEERRANARVSHERE NBEALE, BF
FANRBAENBFIERABNFRABNIL, BTRBFNIESERALAERRE
RS, RAFAILURIIINHIRE. REFRALDR, WRBERIINERRERFRH
NElo RIELCE S 101 5, —RKRAIRBAERBEFEAATEAFTEED 51% TR
B, AWM NRIBEELRF
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FENRBMEERRBDEE—ENHMEN, Flal:
CHEBELH URABIEREE LM, PEARZREFELE 49% KGN ;
cEERN: REEHAOABEEZEREEFEER BRI 51% U EREARFLEN;
FORESEMRITH RITHEIERNRITHEEE N AL AR IUE SRIH IR L8y
MAFHEAE ((KTFRKRTEER. RKITHEM DIV L RIREFEIFAIIE) % 1135
(Prakas NO.113) $£4 %) .

ERFELREIUZMABRLAE, BWAIUZRARERAE. AREBRABTIUAA
REATIUES, A RELE=8%FF (LCE% 118 %) o

FMABRABRIIBRAENEELAER. ENRBEARSTERNRN 400 KR (RIF
FEETEHE™, REHRNETLERRIE, 96 1%7T) « RAAHKE 2330 Az,
BERED—ZEBZE (LCEF 86K 118 %K) o« ABEIAEH—MRAREITRERHMIES,
B LIBHAMERA. XERRMALERUEESRS (LCEE 86(C) %) . BIWNE
RAEEEHILMANEGRRAE, EEMABFENT, BRANITEUHHERTNRE,

IAREATNFRICMRILIEFETA?

W EFTA, FEHRIBERZINEACT LOEEEFLT AL
(1) MABRAT;

(2) TR

(3) INE D RE];

(4) FAF,

VR ABIMARABNIMERZHEN. RIENTE, RsDEMEEIT AT EAEL
£ (Online Single Portal Service) 5EA%:

SR R

NEZMEIMTEEASRBENRE, BRXEREZE
EE, FREIRBZNNERERG, ZIWFEHE
ZHERERE. EMERRETHRABEMN, ZHT

£ MOC 7 B E G, MERY, mEEEH. R
$H—w, EHEASEHAERERHE.
N Ty
GDT P e EEMATE 4 KA. EHE, GDT HEE
. WBARFIE, NS UEI WA S (IEE. BERIE
BisSEID BRIEFIBSEILS (B ).
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NERTABENALLNART, EFBEER, X6
MLVT 12X P EF Ko

[ MLVT B3R
NEIFHIERT GREBERZ I E—RERNERRE, 7+
NERBIIZE=TRBRER.

INEIRFEFTEESMESGNIE? EERFEUEHIAIE?

NCIESS FrBXRIERE

RARIFE, MREARAE, MRERABSEMES; =X
SRXIIBRANABERE (WALRRXHFERIRERSA
MOC) ; JEAMDARMALIERS,; FHAIEVEMIIFHAEE,;, 25
EFEENEARNASUESIREEINESTEEH,

FABRAT

SESATERIASENEENE; SESATHENARS
R34 [ 4yAT] | T |RIS; NESARSHEENFREDF, FEAMEL;
i e VN Pl AR A A
AL T EEH; BNARNEELR (SAMARNE) ; AT
SRS,

FERENEICHIRILRE—REES KE?

0 E—a ARk, ABINEIEFEMM BT EARS (Online Single Portal Service)
1T, LUEE MOC #1728 E 12 (Company registration). £ GDT #1785 &1
(Tax Registration) X7E MLVT #17Rl F Ik &2 (Announcement of the Opening of
Enterprise)o FRIGHU/EHIBEE N 8 N IIEH, BXEfrt, HMIZI—KHM AT PIEFRE 3-4
EEENIEIS

. HEEEEMREDEER

BRATIHER LT ARNMIFLHTRARNEXAWRZZNEEZRIENEMPE? 3
K HpLE 3 EEr)E?

EATHRIBEAMRZNTE LA EE:
« (B®%) (2021 1085H) (Lawon Competition, &#F LOC) ;
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o (WAL AkIEY (2005 6 A 19 H) (Law on Commercial Enterprise, & #F
LCE) ;

« (BACEMAM B EMZEY (199546 B 26 H) (Law on Commercial Rules
and Register, f&#F LCR) (AR#E (@I EMAME EMEBESRE) (1999 F 11
A 18 H) #&11) ;

o (BFTEY (2021 F 10 A 15H) (Law on Investment, f&#F LOI) ;

c (EBMWFIESLTMRZZ%A) (2007 £ 10 B 19 H) (Law on Issuance and
Trading of Non-Governmental Securities) ;

c (RIHBBIEEHERZHAEHHM) (20155 6 10 H) (Listing Rules of the
Cambodia Securities Exchange, f&#F Listing Rules) ;

« CREFIEFRZFNEFTZREMU) (2018 £1 A 10 H) (Operating Rules
of Securities Market of the Cambodia Securities Exchange, & #% Operating
Rules) ;

e {(EmMUWEREEEY (2011 %583 H) (Prakas on Implementation of
Listing Rules) ;

cAXTFHROTUESFTHRFERANNBES) (Q011F 583 H) (Prakas on
Implementation of Operating Rules) ;

c AXRTFRAXRERZIESFME 005 S@E) (20154 94 10 H)  (Prakas No.
005 on Public Offering of Equity Securities, f&#F Prakas No. 005) ;

AXTREERSFZRNARMIEIE) BE 37 5 ANKR.BK Fi£< (Sub-
Decree No. 37 ANKR.BK on the Organization and Functioning of the Cambodia
Competition Committee, f&#F Sub-Decree No.37) o

LCE E2ACARHAWNRER, BEESMRARNANANMERT, B 241 FRWF
MR PN UL LERBEHA—TRE, HEFHMIL—THBIAE,

A EFH, BEFIENE, £ LOC % 3.3 FHKEXA (1) Bd—PERAEMS—E
AW LR MDRETRRBIEFINIEEN;  (2) WIRZPERAEGHLEREBIEAEA
KRN EFEPAENARTTHEARE, LOC TEMTAHRHELE. RIS T
TEFNREFMEAN, BETXTLOFHER,

R RBE W H LN E ST SR FEIEF XS M E N (Securities and Exchange
Regulator of Cambodia, &# SERC) ZSRIBEFEIEZSF3ZFZFT (Cambodia Securities
Exchange f&#F CSX) BUEEZEM, €4 (FBMESFRITMRZE) RiEx EmFN,

HUPEEEFEHWNIIEXESRIIEREFEE? NF, FEAENAR (Flnshik
F. EENXMEIREXR) ?

RIE LOI ME, MRTHBLtMELTW (Ardl) B—Lith 5 RNESIN, SE
RAZEBESENRAEZZAFFE. BRIFVNAFEHATRREE, IERAER
HEZZPAFELIEMERNEEN B EEF. FRTUNEWLHEAI R EE
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R B ANARBIHE A, (B RAERFER TENMINEE XK,

NOERBE, WMREGH U FBERBFR AN KA R ZEMRT 51%, NEsk
ER A BRIALNREFERLE, FREERBFERE LI (HSEERRAN—H)

Ao

HUPEERERHTRENBR? MFE, FHENR (FMMESRMAG. £E
MXFBSRER) ?

RIBLOCE 11 %, FRIFLTFHRE (LOCEIE) , EAHAEABGHEIE. RBHIHNHHES
MRIRZZEUVEHERREZILRN, RFEZTFZEZA S (Cambodian Competition
Committee, B# CCC) BEERENN, ETEFEEAEIVEHXNRIBBRMIRES
W, HEERWVEH “EEMRLE. REIKHAM T2NEE (LOCE 11 K) o

CCCBIEFNIMHEMOTAABMENZEHHNTMIZE (LOCE3F) .

QIP FH My

NRKRE QIP 5H. W, SN SHZILAFAE QIP 20% L EKM, R
JR1S CDC ¢ PMIS (Y B E AL A&, FREA B RIKIRE QIP RARR, BAEGH.
W SRR LI AT 10 D TIEH NIRRT R HALER B,

LOC &I THIFAS

MBRABPIANRNEKEER T LOCHIFH, FIERZEAHE CCC HRiFEAR, MRIZKAR
2 LOC 58 12 FMER LU FUmME K, NrRFE#R:

(1) BBEFDAEMEARAR. £FS it aWm;

(2) MR RBEXIMEKE, XREDARZHEK;

(3) XLmUARKBIEMERELL. REISH R SPGB,

(4) ERAAZEERURSERZSEHRF.

CCC ENMERG M E LRI N &M, HAIUMERMRAM (LOCH 13%) - IRA
BRFIEREARRIEHERT LOCEA, KRBT,

HWPHIINEXLEELRENEHMBAFNEERN? MFE, FEENA
(Flanfe %k 4. EENXMERER) ?

R E R BT B H B S B X BUR AR REE , (BRA T TR IMNEE 58915 5.

MBETUYAENEHMN TS RBEEBEREN®E (Telecommunications
Regulator of Cambodia, &#k TRC) BY#LAE, NBC Nz AR¥E B7-01-187 S (RITAR 7 4%1L)
(2001 £ 11 B 8 H) £AAEBRTIVNEMNSGHIAKNDE 1L, RRIHNEHZEF
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FMEER (Ministry of Economy and Finance, f&#F MEF) FISRIBERFRREENHL

==
mEo

=, LHaAHE
I AR EE S XA WLE?

ARBENIBWIN A0E:
FARRERATEHN—RADRRTRT—RFAS (# LCE 4E)
AR R MRABHNERS / F= (LOCE33F) .

EtaERATE~ERNEZLOWBNS (NF) ?
A&

BOREAERBIRNIER?

RBERFVERREN CX EHRBIREAFHNERAXENE, BRBEEAXTEIK
MELIBYE 72 LB E

XFFE CSX EMRIRE, BRIFMNME T RS54, HIMEANENS B NEERS,
BIE GRIEAN) £+t5%, NaBiiFps XK ERNETEMNE CBENH
—XX 7 BUEMN) IR 10% T ER/HNER; SR ETIES, NWAERAFRITNE
By 90% = 150%. REIBHE /BAR. BREDAH DK, FER CGREAN) 475
FMENAIVEERN o

SABERZE CSX EHNIESFTHRLEIERAAB I GIEFAREEAEELERE,
BadiEd CSX R BIESF QR #H 1T 5.

=LaVNGIEE -3 REPANE i s AT

BIELCEF 1195, RAIEERMINNBEARKRENAT SEREMAZENEGH (5B
119%% (6) ®) , URAKRAENEESHREZLRTE (F1195%% (1) ) o

FERBDEEZEME, SEEGAEEANERENEHNAENESRIYNERH
AEGHIMINATRI, SNMZANNREESZEZEAMBIFEHEY (LCE$ 242 %)

o, EERAPANESZHESHRNG, BENEGHANERABDNRARENTEH
HITRE (LCE$E 244 %) , FERANRANIBRARZBMAEAWEHER
AN B—URER. EHONARBREEHRI =N Z2ZRANS AN E (LCE
5245 %) A 0lEd, FENER MOCIEREGHEIZHE (LCE % 247 %) -

RE LCEXWBRZ & EBHENME, BEXESSMRAMENEZEFRIEERTK
M9AZ o
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W Ep R EMLEZOXH?

—RHBRZZFAFH B EEETRT:

- RE I (“NDA”) KR KRR EXR 2 gIIRIEQE B #7251 E. A5,
EHRANRARTAEHBULRLINERE. EARRRAETZH, EHEE—7
NDA, EERMIIEENRZ 2RI RE R A

CGERMVSRERABERS;

« XH XM, FIINEH DI BRADMEEIGAME I AR B = H i i

WX HFELTRIEE R 2 A EENANERRE?

— MRy, WA ERAHBAZTEEMRENMNTEHE B2, AMERAEMN
T MAHME, ZXHRIERES EEEINBICAMAERBF—FHIE.

M. FEHAFHME
B3 F AU S = U, Ik SSHIL R BRIHIIRE?

R T BRI RSN, B X T SEILSHENN. BIEHRZILDN, WHEH
B—ENERREALNBEINER, RSB AR EANER ML S ERE
X3lo

AR AR Ui Tty

RIEALfE, RIS PR ENF M ER AR LMKRA, SFERERERN
WAL HERASHNERAZ ERENNFNEZETAEESMANNFE; K
RUEBAFAEN B QB HRAMARBRE, BRASINFNXESAE,

RWE, REBNEE (AEIRNBIEERNEEILE) FE2E MOCHEMEID, Hi@
MBS 2B, IRBTADAREATERANRAMBNEANHFELEN LB ER
aR, RINZEIRLWIRIE CDC. PMIS M X W ENVATAIHE . AL TBN PR A% 1L
R E 0.1% BIEDTERL.

i 4]

5 RIS 75 Bl E BAR R BPAE AR AR, WBES R EWRETE 6
AEEMARRENRERS, SERTBRINFMTEREZBLELT,
S5EFEIBE XNERAZ I B FREEARMEFETER

N NI R BRI T BIRRA], Z B9 L LUIARAY A Bl A 38 A AL LA FIBY
73 #1Te

TR ZEhrT, EFMAENMEBRI ERAWXESER>, BAEZFESHET (6
MER) NERIULFEATREELESRIC. NIREFEW, FIBENEILFHANE~NE
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4% BIENTERE. A SEILE R FWIWE~TEHH 10% BB ER (GDT % 15301 §
5% (20206 H22H) ) »

MRAF BT, FIANEILOIELHMEE, HHAMNRIZEEIR, HiERS
MEZ = INMERY 4% HMENTERL

S LAL. IsRkEMFAIEEXS (BIRARNESIRN) BEEHUFLEER?
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