bll*“&?.'(ﬂ) CLI FFORD
( 1g]:(':HAN(':E

LEGAL UPDATE May 6, 2021

E£9l Real Estate Transfer Tax ¥ =Q J|&AFSH QoF
(2021. 7. 1.5 | A|2H)

to

S0t =9|E | H S Real Estate Transfer Tax ' (Grunder-werbsteuergesetz, GreEstG)2| 1Y

O| OFR2|E|11 2021, 7. 1.2H MZ2 S Real Estate Transfer Tax(0[St “RETT”) 40| A|GHEIL|CY.

RETTE =2 20 B&5is R0k Yoo 4 = MEUY X222 FSoH S5ots 422M 28
ot U2 E5Y W 2L ATHX|Of 2t Of 3.5%~6.5%2] MEZ ttM|=l=0, XL 4~ B2 P |E2 2

= FAYEE 0|0 52 B3| EXBIULE 2oz SY B0 Xt Ales T Y= =L

4m
Dal

i = o = M
XSS PI610] CHo| A0 E B3 FXF AAS XhZet Clifford Chance2t H2 2l (Reh EFEO0]
SSO2 FH[ot AYLIC

ofs = AMA RETTE 7202 @ DELYO| X2 (Yelo| X2 HQ|)S Hests THEL
28 Ae 2981 Hol

?l @2 Eelo| ol THELHOT MEE= 780[0, THELH 80| HEX0l 50| /S T
HAMO|H RETTE tM[SHA EI22 0|28t Movement Rule EE= Partnership Rule(0|s}
Rule”2 &4)0[2t1 2L}, Movement RuleZ Q19 RETT £EFE £0|7| /6104, 7| Z0f TIEELY X|&2
= R0t A Ef_'—ﬂé, OHE=Q1)7} 95%01 22t OIE = XIZ (04l 94.9%)2 OHESH THOIXIZ(od):

5.1%)2 HeHEZLZRE X2 5 0|y 7|E DIEHTE 270 ot A7t 32 85[0 RGLICE
[y 7

Oj2fgt TEOIAS D001 M2 TELD} 2 S48, of



bl l l FFORD
LEGAL UPDATE | May 6, 2021 Sl cuance

1S Z LR RE SHO| FitE O|20f HAE 4= JUEE Sh= ©

0%
H
ofm
el
Jal
|0
i

s I-E| O-I§|_| |:|-. é,

rlr

of
50| Z1tE 0|2 0f| SH0| HALE|0] ZEH 22 100% A20] 22 LHEH0fAH| OHEE=H|, 0] <0

= LITHR] 5.1%2| O|FH0i| ESHAZE RETTZF IRM|E RAZLICY.

0
®
rir
2=
HU
Ho
=
4>
ro
o
IT
ro
o
r
1=
m
i
o
Ral
Hr
1o
\O
(Ox)
>~
o
0z
ru|o
m

Spil BoEM HS M gt 4T

24} Unification RuleO[2t1

27 Gl= = 0182 Oi=Q10] 212} 95% DI2He| X|2& AR Sh= FAZE(Of:

r£°i
I
il
(@
>
-
(@]
Q
5
]
P
c
D
k

ro
rot
X
m
_|
_1
4
an
o
A
ks
N
40
rot
llo

r

2L A7} X2 94.9%S IS0t D=2l ASF S5Vt Gli= Dif=Ql B LITHA| 5.1%S
Q

SIAGLICE 2, Ol2fet 2= T2 BEths Yol 2/70k= 320 &850 220, Movement

n

RuleZ QIoh RETT 22X 2 215101 RS B THEH Y0 thoiM= 2EEIX| iUSHE

 F2 NBAE 29

2021. 7. 1.8 8 A== M22 RETT 82| 2 I gAY S Q261 H o2l Z&LCt

- XI2E 271 ofy T

o o
Unification RuleX} Movement Rule2] 20| 01X X2 QS 95%0{|A 90%2 oFeF ZH&et [}
2 YO 2 RETTE £EHZ =07 lshAl= ot 0iQ10] Ol &4 HQI0[LF TEEHY X|22] 90%
O|AS #|E8FK| Q0f0F St (Unification RuleQ| ZRQ), TIELHA! X|[22| 90% O|Af0| EXst 7|7t Of

LHOf| H1&E[X| 24010F 2H(Movement Rule2| B2).

- X|& of|s=7|ZH(Watching Period) §1%(Movement Rule £+&)

Movement Rule@| HE0| BiX|El= X|=2 o7 |2H0] oilf SHON 7|2 10d22 AYE. &5, 2=
= 7|& DIELTE 90% DI2e| X 25 SEet AIFL2RH 72Xz 10E5 Of+gt 0|20 LT

10% X1} X222 LE8H0F Movement Rulel| M8 s|m|at 4 92,

- XA X2 ER7|ZHMinimum Holding Period)2| ¢1%f
UM MHTE HIRE Z0|, 7|E0= HEQI0] Y& X222 HAST TIEHY X2 C=otl M=22 I}
I- A

Eli= Of==210] & 5E0| Fatot 0|2 0f| LIMX| LHEHY K25 Of<5}

N



C LI FFORD bl l
LEGAL UPDATE | May 6, 2021 CHANCE .

0] 22 (MEL THE = Unification RuleOf| [k} £H04 5.1% X|20i| CHSHAZERETT £,

F-IO

RETT 80 (=W, 02t 2 F2R0M HEE= 24 X2 E77[20] SH0fA 15822 ¢
8. &, HEHY K28 E=ot= MES IELJF Movement Rule?] &5 2X| 11 100% A=
= FISoP| fleliM= 1513 7ICr=0F oh= S-0] E A2

U
()

MEHEL2 Q16101 DHE=Q12 THOIX|ES 102 0|7 [2H0] Fibel O] 20l =2 4
0| A4 X|& ER7|2H1 150 E=2fst7| O 51 Seh2

Nd

S KRS a0k D7} OfLl CH2 THE 0|7 X|2S YE3{0F Movement RuleQ| &< I
Sk A Ol
= T MO

- New Movement Rule =¢
TFEE M2 HEE|H Movement Rule2 O|X| BICINHIE MES &, 2021. 7. 1. 0|20|= B3t
HOI0| Lot FAI9] 90%+1F O|M0| 2 = MM 2 MER T30/ O|HE= 32
SAH QIO RETT HMIQIRE BESH &, A2 2= RETT BEE gi0] 54 Q10| Lalish X|29]
£ A0 ME22 FF01A| o1Xe 5= g &, 2 2B = o[ Z0| BelofA < &
- w Movement RuleO[2f11 SHEHRIOAH| MEE|= 81t 72617 f6H0] THELMO|

N
A MEE= 782 04| Movement RuleO|2tal gt).

- AEFA MY A
EXL|0] Y= HeiA (0 Frankfurt Stock Exchange®| Prime Standard EE= General Standard £

~

off SHEIO] A= =2Ae] FA2 2 M et 22(0l: UiHe 5)& 550k 42| 010l thst

(@)
I

b

= New Movement Rule2| 90% X|& £ 012 ZHHA| 12 E[X| 4.

3. 72 %%

&

2 RETT &1}

1o
[¢)
=
)
et
P

of
m|o
ox
o
OoF
o
o
™
-
o
m\l
>
-
a

sto] 2L EXRLS0| SHs| &

r

- 7|& Movement Rule?| Z1t73

2021. 7. 1. O|H0f O|0] TELH XE2| 90%0lY 95%0i| O|Zdk= X20| O HERICLHH X 0



bl l l FFORD
LEGAL UPDATE | May 6, 2021 Sl cuance

XSH (5, 45101 95%2) X 7|20| HEEDR 27IXOR RETT 271 TP} ¢12).

- 90% X|2E 7|F0| M2 A|H™
Movement Rulelt New Movement Ruledf] RU0{A F=4] 722 S&(closing) AIEZ 7|&22 M
22 90% K28 7|&2 M8 £, 2021. 6. 30. 0|0|| THELHHO|Lt Fol0| ot X[E2| 90%/t
O|HEl= Helvt SAEl= A0 RETT ZMQIR7 Ldoth= Y. MelE! (Principal of Good
Faith)O| MZE[X| Q7] W0l 2021. 7. 1.0|T0| F=A2fS MARHEE 90% X Z2& 7|&2 HMES

E|6I-

e
= HA T

1

0104 ME2%[= New Movement Rule2| H&0f Q01X 2021, 7. 1.0|H0f| ==

E[X| 5. CHEE, ZHE M0l S=iet 22171 gV | 0] ZHE X 21 X[ZLE=0]| CHSHoY

[Ey=h

rir -|>|
1~
ro
o
ot
&
v

2
ra
of
M
ek
=

of HO| ot US.

Movement Rulelfl= S&o ZutE0| MEF. AN Z Movement Rule2 2021. 6. 30. 0|=20]|

YEE= ZR0EE M0 &, Et, 2021, 7.1, O™ 54 SQF O|ME X222 ZEtsH0] 90% X220
SEOH=X] 0185 TSt o~ QL= HE Q2JoioF 22016, 7. 1. O|H0f| O|™ & X222 JHASHK| Of

= [
L|gh). o|ZACH, 2016. 1. 1.0f] 20% X|2S L4341 2021, 7. 1.0{| LIHX| 80% X|2S L4=SH M RETT
17.

CEN|Q| 2T EHASEX| OEX|TE 2017, 1. 1.0 20% X|[2S Q43T 2021, 7. 1.0 LI X| 80% X |22 &
2O RETT HAMIQIR7F Eliotth= Z4Q. T, O2(et &Aof B2 o7t EXHgth= Hofl |2
SHOF 2HEX D ARl CHHAM = 7HE 2| Movement RuleO] HEE 5 QUF). L2 BESAMHE &
[otL Y= TIEEHAC| X223 Y=L [MHofl= 7HE AfRrEZ Mot 20| O|R0{X0F 2 A

- =M YA 2 QoA

o
[74 Movement Ruleg 2|T[617| /6101 LEEHY X|&2 95% O[2tS &0kl LIX] 5% Of¢2 X|

(@]
0] CiohANS D21t BH=21 AfOJofl S190| ZIIHEI A0 242t B 84 = T 24
=

=

T2 oFH0| £0] US 4= U2, BHRF 2021, 6. 30. 0|= 59| 7|7H0] AfSHA

o
M=
Rule®| Z{I0] 100% KIS ARE 4 Sl

F>F

—

|2 X2 277|20] 10E0] OfL[2} 15H0] Eltt= E=
<2

=
F2[oHoF &, ofIZACH, 2 OH=210] 2021. 6. 30 O|% AlFoH| T He{FZRE 151H0] E7| Hoj| 23

S BAFSH0] 20 %, 94.1% X292 Of==2) oA F=ok= ZR0= 100%
X[:20i| CHOTO] RETTZH IbMIE. hetA] O|2{3t S 0[ EASH= HMefof] ChSiA= OHE= 2120t D=1 ALOI0f|
U 7Aefs +8ote As 2t =+ US AY



F FORD

CL I

bkl

CHANCE

May 6, 2021

LEGAL UPDATE

- RETT

12 Unification RuleX} New Movement Rule2 25 11245{0F

2z
L O

)

£ Gls MI3AE

f

2B 2Lt XIS 22 Clifford Chance2l News Letter(213)E &=x

=N

7|Et 2 RETT -2}
SHA|7| HIZL|CE

=L SEXAS2 A2l A7 (2F

TH

LR

SEAI
2

Y& Q1610 Of2{et =

EH
=

101 =0l 28 Al

o O
B= 4

OE

ARRERIA| EltSLIC

OF0{ o

= xXo=
— a—

)

o]

CHEF, RETT 80| O =ESH O] MIEIHE0| O §THE RETT IHMIS L=t

et 52 FSitol &Xt

RETT £ % FA-20] CHoto] 2Lt

=
—

CoHoil

St
=

£, 2}7 Movement Rule®| &S L[ot/| {6101 D=1t £H0] K20 CHSHO]

Do 2so

A= 71&

-2 5 EX=2lZ0) O]X|

Mg 7180l eF= Exit

.I

A= 5t

1=
e


https://www.cliffordchance.com/briefings/2021/04/share-deal-rules-under-the-german-real-estate-transfer-tax-act-t.html
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