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Council Directive 2008/7/EC of 12 February 2008
concerning indirect taxes on the raising of capital

CHAPTER I

SUBJECT MATTER AND SCOPE

Article 4

Restructuring operations

1 For the purposes of this Directive, the following restructuring operations shall not be
considered to be contributions of capital:

a the transfer by one or more capital companies of all their assets and liabilities, or one
or more branches of activity to one or more capital companies which are in the process
of being formed or which are already in existence, provided that the consideration for
the transfer consists at least in part of securities representing the capital of the acquiring
company;

b the acquisition, by a capital company which is in the process of being formed or which
is already in existence, of shares representing a majority of the voting rights of another
capital company, provided that the consideration for the shares acquired consists at least
in part of securities representing the capital of the former company. Where the majority
of the voting rights is reached by means of two or more transactions, only the transaction
whereby the majority of voting rights is reached and any subsequent transactions shall
be regarded as restructuring operations.

2 Restructuring operations shall also include the transfer to a capital company of all
assets and liabilities of another capital company which is wholly owned by the former company.


