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Notice

ANY TAX ADVICE IN THIS COMMUNICATION IS NOT INTENDED OR WRITTEN BY 
THE SPEAKERS’ FIRMS TO BE USED, AND CANNOT BE USED, BY A CLIENT OR ANY 
OTHER PERSON OR ENTITY FOR THE PURPOSE OF (i) AVOIDING PENALTIES THAT 
MAY BE IMPOSED ON ANY TAXPAYER OR (ii) PROMOTING, MARKETING OR 
RECOMMENDING TO ANOTHER PARTY ANY MATTERS ADDRESSED HEREIN. 

You (and your employees, representatives, or agents) may disclose to any and all persons, 
without limitation, the tax treatment or tax structure, or both, of any transaction 
described in the associated materials we provide to you, including, but not limited to, 
any tax opinions, memoranda, or other tax analyses contained in those materials.

The information contained herein is of a general nature and based on authorities that are 
subject to change.  Applicability of the information to specific situations should be 
determined through consultation with your tax adviser.
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I. Background
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● Generally, no current taxation of income earned offshore in foreign corporations

● Backstopped by Subpart F/CFC & PFIC rules

● Indirect foreign tax credit on repatriated income

● Taxation of offshore income upon repatriation created incentives to avoid income 
repatriation

● Particularly, from low-taxed jurisdictions

● Substantial unrepatriated earnings held offshore

● Prior attempts to repatriate:  2004 Jobs Act

● Rules encouraged shifting of profits offshore

Pre-TCJA International Tax Rules

Background
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● Nominal move to a corporate territorial tax system

● Dividends received deduction for U.S. corporation’s foreign dividends

● Repeal of the indirect foreign tax credit

● Still, a move to a true territorial tax system would encourage even more profit shifting to 
offshore low-tax jurisdictions

● Shifting income associated with patents, copyrights and other intangible property appeared easier 
to accomplish

TCJA International Tax Reform

Background
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● Section 951A Global Intangible Low Tax Income (GILTI) regime enacted to address low-
taxed offshore income

● GILTI is a complex tax regime

● Introduced additional compliance burden and traps for the unwary

● Particularly adverse impact on non-corporate shareholders of CFCs with low-taxed foreign income

● GILTI functions as a minimum tax on U.S. shareholders’ share of CFC income

● Tax imposed on notional net CFC income over deemed 10% return on CFC’s tangible assets (i.e., 
QBAI – qualified business asset investment), reduced for certain interest expense

● Section 250 deduction – 50% of GILTI (37.5% post-2025)

● In theory, results in 10.5% (13.125% post-2025) rate for corps (subject to complexities of foreign 
tax credit rules)

TCJA International Tax Reform (GILTI)

Background
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● Deemed income inclusion for U.S. persons who directly, indirectly or constructively owned 10% or 
more (by vote or value) of one or more specified foreign corporations (“SFCs”) that were deferred 
foreign income corporations (“DFICs”)
● SFC:  any foreign corporation that (i) is a CFC or (ii) is not a PFIC and has at least one U.S. shareholder that is 

a corporation

● DFIC:  any SFC which has accumulated post-1986 E&P that is not (i) ECI or (ii) previously taxed

● Inclusion was treated as an increase in subpart F income (for Section 951(b) U.S. shareholders), or 
equivalent amount for U.S. persons who were not Section 951(b) U.S. shareholders with respect to 
an SFC

● Income inclusion year was the last taxable year beginning before January 1st, 2018
● For calendar year taxpayers owning SFCs reported on the calendar year for U.S. tax purposes, inclusion 

occurred at the end of 2017

● For fiscal year taxpayers or taxpayers owning SFCs reported on a fiscal year for U.S. tax purposes, inclusion 
generally occurred during 2018

● Inclusion amount:  unrepatriated income of DFICs (i.e., E&P not previously taxed under the subpart F regime) 
during relevant shareholder’s ownership period, determined using special measurement dates; rules under 
Section 965(b) allowed an offset for SFCs with accumulated E&P deficits

The Basics

Overview of Section 965
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● Section 965(c) deduction:

● Reduced the effective tax rate to 15.5% for inclusion amounts considered attributable to cash and certain cash 
equivalents of the U.S. shareholder’s DFICs

● Reduced the effective tax rate for the remaining amount of inclusion to 8%

● Based on application of “rate equivalent percentages” to 2017 corporate rates; accordingly, effective rates for 
non-corporate taxpayers could be either higher or lower

● Indirect foreign tax credits:

● Available to corporate taxpayers and non-corporate taxpayers who made Section 962 elections

● Foreign tax credits with respect to Section 965 inclusions were reduced in proportion to the rate reduction 
produced by Section 965(c)

● Once the key components (inclusion amount; Section 965(c) deduction; and indirect foreign tax 
credits) were determined, taxpayer computed tax liability both with and without the Section 965 
inclusion

● The difference between those two figures became the taxpayer’s Section 965 tax liability

● Elections could be made to defer payment of the Section 965 tax liability or pay it in installments (or, in limited 
cases, defer it indefinitely)

The Basics (cont’d)

Overview of Section 965
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● Most states chose not to conform to the federal transition tax rules

● Fifteen states taxed all or some portion of taxpayers’ federal Section 965 inclusions

● Of those states:

● Only two states (Oregon and Utah) conformed to the federal installment payment rules.

● Only five states (Colorado, Idaho, Nebraska, Rhode Island and Vermont) allowed deductions analogous to the 
federal Section 965(c) deduction.

State Tax Considerations

Overview of Section 965
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As of January 1, 2020

State Taxation of Section 965 Repatriation Income

Taxes Repatriation Income

Does Not Tax Repatriation Income

No Corporate Income Tax

20%

20% 30%

100%

100%

50%

15%20%

20%

28%

20%

100%

100%

5%

5%

Source: https://taxfoundation.org/gilti-state-conformity-issues-loom-in-2020/; State statutes and guidance; Tax Foundation research. 

https://taxfoundation.org/gilti-state-conformity-issues-loom-in-2020/
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II. Installment Elections 
and Acceleration Events



Withersworldwide | Section 965 Acceleration Events18

● Section 965 tax liability was considerable for certain taxpayers—e.g., owner of a CFC that had 
generated substantial E&P, but little or no subpart F income, and did not make any material 
distributions

● Shock absorbers:
● Section 965(c) deduction

● Indirect foreign tax credits

● Installment/deferral elections

● Installment Election:  Any person with net transition tax liability under Section 965 (other than 
passthrough entities such as partnerships and S corporations) was entitled to elect under Section 
965(h) to pay that liability in eight annual installments, beginning in the year of inclusion

● Payments are backloaded, with no interest accrual

Overview of Installment Election

Installment Elections and Acceleration Events

Year 1 2 3 4 5 6 7 8
Portion of 

Section 965 
tax liability 
payable

8% 8% 8% 8% 8% 15% 20% 25%
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● Taxpayers were required to make the election no later than the extended due date of the tax return 
for the year of the taxpayer’s Section 965 inclusion

● Late election relief unavailable under Sections 301.9100-2 or 301.9100-3 of the Treasury 
Regulations

● Installment payments are generally due on the unextended due date of the tax return for the year to 
which such installment payment relates

● Annual reporting required until full payment of all installments

● If amount of Section 965 tax liability is adjusted upward subsequent to year of inclusion:

● Additional tax liability is prorated over the eight installments; and

● Amounts allocated to prior installments become immediately due and payable

● If a taxpayer has made an installment election, obligation to pay remaining installments can be 
accelerated as a result of certain events

Overview of Installment Election (cont’d)

Installment Elections and Acceleration Events
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● Acceleration events:

● Failure to make an installment payment;

● Liquidation, sale, exchange or disposition of substantially all assets of the taxpayer 
(including in a title 11 or similar case, or, in the case of an individual, by reason of 
death);

● Cessation of business;

● Change of status from that of a U.S. person (e.g., expatriation);

● Joining a U.S. consolidated group; 
● Deconsolidation of a U.S. group; and

● Material misrepresentation or omission in a transfer agreement or failure to comply with 
IRS request for additional information

Acceleration Events
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● Most acceleration events cannot be mitigated

● Some can be

● If the acceleration event cannot be cured -- or can, but is not -- the remaining unpaid 
installment payments are accelerated and immediately due and payable for the year of 
the uncured acceleration event

● Compliance procedures upon an uncured/uncurable acceleration event

● Then, what acceleration events can’t be cured?

● Failure to make an installment payment on a timely basis
● Effect of adjustment of Section 965 inclusion amount

● An individual’s death accelerates unpaid tax liability

● Taxpayer ceasing to be a U.S. person, including expatriation

● IRS determines there was a material misrepresentation or omission in a transfer agreement or 
failure to comply with IRS request for additional information

Implications of an Uncured Acceleration Event
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● What acceleration events can be cured and how?

● Curable acceleration events:

● Liquidation of the electing taxpayer;

● Sale, exchange or other disposition of substantially all taxpayer’s assets;

● Corporate taxpayer joins a consolidated group; and

● A consolidated group ceases to exist or stops filing consolidated returns

● To be qualified in each instance, the transferee in the acceleration event:

● Must be a single U.S. non-pass-through person;

● Timely enter into a transfer agreement under which the transferee assumes the transferor’s 
unpaid transition tax liability; and

● Meet other requirements for the specific acceleration event (i.e., an eligible Section 965(h) 
transferor)

● Additional requirements apply, depending on the specific acceleration event

Acceleration Events (Curable)



Withersworldwide | Section 965 Acceleration Events23

● Liquidation of the electing taxpayer:  Transferee must have acquired substantially all the 
assets of electing taxpayer

● Sale, exchange or other disposition of substantially all taxpayer’s assets:  Provided there 
is a qualified transferee of substantially all the transferor’s assets, no additional 
requirements to be met

● Corporate taxpayer joins a consolidated group:  The transferee must be the consolidated 
group’s agent

● When a consolidated group ceases to exist or stops filing consolidated returns, then one 
of the following requirements must be met:  

● The consolidated group is acquired and joins a different consolidated group immediately after the 
acquisition;

● Only one member remains (the successor entity); or

● S election of shareholder of the consolidated group terminates and the shareholder then joins the 
consolidated group

Acceleration Events (Curing the Curable)
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● Curing of Section 965(h) acceleration events requires filing of a transfer agreement (IRS 
Form 965-C):

● By the transferor and an eligible transferee
● Within 30 days of the acceleration event (duplicate copies must be filed with transferor and 

transferee tax returns)

● No relief available under Sections 301.9901-2 or 301.9901-3 of the Treasury Regulations 
for late-filed transfer agreements

● Going forward, transferee is responsible for reporting (on IRS Form 965-A or Form 965-B, 
as applicable) and making payments

● Transferor remains jointly and severally liable for installment payments (including any 
increases, and interest or penalties thereon) and continues to have reporting obligations

● Eligible Transferee: U.S. person that is not a passthrough entity and satisfies other 
requirements specific to the type of acceleration event

Overview

Transfer Agreements
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● Detailed description of the acceleration event

● Statement that the transfer agreement constitutes an agreement by the transferee to assume the 
transferor’s unpaid Section 965 tax installment payments

● Representation that the transferee is able to make the remaining installment payments

● Acknowledgment that the transferor remains jointly and severally liable for any unpaid installments

● Agreement by transferee to comply with all of the conditions and requirements of the transition tax 
installment payment rules

● Statement as to whether transferee’s leverage ratio exceeds 3:1

● Leverage ratio: ratio of (i) total indebtedness of the eligible transferee to (ii) the sum of its money and all other 
assets reduced (but not below zero) by such total indebtedness

● Assets are taken into account at the amount of their adjusted basis

● For debt issued with OID, amount of the debt is generally deemed to be its issue price plus OID previously 
accrued

● Invitation to provide additional information regarding transferee’s ability to pay

Terms of the Agreement

Transfer Agreements
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● IRS may request additional information (e.g., regarding transferee’s ability to pay); must 
be provided on request

● IRS may reject a transfer agreement, effective as of the date of the acceleration event if:

● Found to contain any material misrepresentation or omission; or

● Transferee fails to provide additional information on request

● IRS may, alternatively, deem an acceleration event to have occurred on the date it 
determines that there has been a material misrepresentation or omission, or failure to 
comply with a request for additional information

Post-Filing Considerations

Transfer Agreements
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III. S Corporation 
Shareholder Deferral and 

Acceleration Events
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● Unlike individuals or C corporation shareholders, S corporation shareholders may elect to 
“indefinitely” defer their Sec. 965 liability

● The deferral election required no later than the extended due date for the shareholder’s 
return that includes the last day of the S corporation’s tax year which has the transition 
tax inclusion

● No Section 9100 relief for a late election

● Consequences of S shareholder’s deferral election:

● Statute of limitations does not run until the deferral is terminated and is extended from three to six 
years;

● S corporation is jointly and severally liable with the shareholder for the transition tax liability;

● S shareholder has to annually report the deferred transition tax liability (5% penalty for failure to 
so report); and

● Deferral can be terminated upon the occurrence of a triggering event

Deferral Election

S Corporation
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● What are the triggering events which will accelerate the S shareholder’s transition tax liability?

● Termination of S corporation’s S status;

● Liquidation or other disposition of substantially all the assets of the S corporation (including in bankruptcy), its 
ceasing business or its ceasing to exist;

● Transfer of any of the S shareholder’s stock in the S corporation (including by death) -- pro rata acceleration; 
and

● Material misrepresentation or omission in the transfer agreement or failure to provide requested information

● Where an acceleration event results from a transfer of shares by the S corporation shareholder, an 
acceleration event can be cured if:

● The transferee of the S shareholder’s shares is a single U.S. person; and

● Both the transferor and the transferee enter into an S corporation transfer agreement within 30 days of the 
acceleration event

● If the event cannot be cured, then it should be possible to make a Section 965(h) installment 
election to pay the transition tax liability in annual installments

Acceleration Events

S Corporation
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● Where deferral election would otherwise be terminated as a result of a transfer of S corporation 
shares, termination may be avoided by entrance into a transfer agreement (“S Corp Transfer 
Agreement”); an S Corp Transfer Agreement must be:

● Entered into by the transferor and an eligible transferee

● Filed within 30 days of the acceleration event (except in the case of transferor’s death); duplicate copies must 
be filed with transferor and transferee tax returns

● Eligible Transferee: U.S. person that is a single U.S. person that becomes a shareholder of the S 
corporation

● Terms of the agreement are similar to those of a transfer agreement to avoid acceleration of 
installment payments under Section 965(h)

● No relief available under Sections 301.9901-2 or 301.9901-3 of the Treasury Regulations for late-
filed transfer agreements

● Going forward, transferee is primarily responsible for payments

● Both transferor and S corporation remain jointly and severally liable for installment payments 
(including any increases, and interest or penalties thereon)

● Post-filing considerations are similar to installment election transfer agreement

Overview

S Corporation Transfer Agreements
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● If a Section 965(i) deferral election is terminated and is not cured, may be possible for the 
relevant S corporation shareholder to make an installment election under Section 965(h) 

● Election must be made no later than the due date (including extensions) of the 
shareholder’s federal income tax return

● If the deferral election is terminated as a result of:

● Liquidation, sale or other disposition of substantially all S corporation assets,

● Cessation of business by the S corporation, or
● The S corporation ceasing to exist

then, electing shareholder must obtain the IRS’ consent to the installment election by 
entering into a consent agreement with the IRS

Opportunity to Make Installment Election

Uncured Termination of Deferral Election
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● Consent agreement (IRS Form 965-E) must be filed with the IRS within 30 days of the 
uncured acceleration event (duplicate copies must be filed with tax return)

● No relief available under Sections 301.9901-2 or 301.9901-3 of the Treasury Regulations 
for late-filed consent agreements

● Contents are similar to transfer agreement/S Corp Transfer Agreement, including:

● Shareholder representation that it will make all payments required by Section 965(h)

● Statement regarding whether shareholder’s leverage ratio exceeds 3:1

● IRS may require additional information; must be provided on request

● IRS may reject a consent agreement if:

● Found to contain any material misrepresentation or omission; or

● Transferee fails to provide additional information on request

Overview

Consent Agreements
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IV. Situations Where 
Acceleration Events May 

Occur
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● Does transfer of S corp shares into a trust trigger an acceleration event for the deferred 
transition tax?

● Grantor trusts, qualified subchapter S trusts (QSSTs) and electing small business trusts 
(ESBTs) are all qualifying S corp shareholders

● Grantor trusts are not a distinct taxpayer from the grantor, so there should be no acceleration 
event

● QSSTs and ESBTs are distinct taxpayers, but it may be possible to cure the acceleration from the 
trust transfer by entering into a transfer agreement

Transfer of S Corporation Shares Into Trust
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● Can an acceleration event be avoided upon a taxpayer’s death?

● That depends

● An acceleration event for an installment election cannot be avoided upon the death of the 
electing taxpayer

● Consider the acquisition of life insurance to provide liquidity for the payment of the remaining 
deferred transition tax liability

● By contrast, upon the death of an S shareholder, it should be possible to enter into an S 
corporation transfer agreement to avoid termination of the S corp Section 965 deferral 
election

● Special timing rules apply to when the agreement must be entered (i.e., not simply within 30 days 
of death)

● Generally, by the unextended due date for the decedent’s final income tax return

● Special rule for transfers to decedent’s estate

Death of a Taxpayer
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● Upon a transfer of the S stock to the decedent’s estate, if the beneficiaries can be 
identified by the unextended due date for the decedent’s final income tax return, then it 
will be treated as a direct transfer by the decedent to the beneficiaries

● If the beneficiaries cannot be identified by then, two transfers are deemed to occur – first 
to the estate and then from the estate to the beneficiaries, requiring separate S 
corporation transfer agreements

● Consider a transfer to a QSST or ESBT at death

Death of a Taxpayer (cont’d)
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● Section 965 tax consequences vary, depending on the type of entity through which the 
business is conducted and the form of the transaction

● Regardless of entity type and form of transaction, entrance into a transfer agreement 
creates risk to both buyer and seller

● If parties do enter into a transfer agreement, advisable for the parties to seek contractual 
protection for risks controlled by counterparty, where feasible

General Principles

Sale of a Business
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● Transition tax acceleration could occur if the partnership assets include stock of an SFC 
with respect to which one or more of its partners had made an installment election

● Basic fact pattern:  partnership owns one or more SFCs; one or more of its partners has 
made a Section 965(h) installment election

● Some ambiguity as to when acceleration events may occur:

● Can a sale of substantially all partnership assets ever be a acceleration event with 
respect to a partner?

● How do you determine what constitutes “substantially all” assets?
● Under what circumstances is the sale of a partnership interest (or liquidation of a 

partnership) an acceleration event?

● If a sale of a partnership interest is an acceleration event for the selling partner, should be 
possible to enter into a transfer agreement if buyer is an eligible transferee

● If a sale of partnership assets is considered to be an acceleration event, is it curable?

Target is a Partnership

Sale of a Business
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● A, B and C are partners in the ABC partnership, 
which owns stock of one or more foreign 
corporations which were DFICs as to C

● C made a Section 965(h) installment election

● At a time when installment payments remain 
outstanding, C sells its entire interest in ABC to D

● Assume that the ABC partnership constituted 
substantially all assets of C

● If D is an eligible transferee, C may negotiate 
with D for entry into a transfer agreement

Sale of a Partnership Interest

Sale of a Business

AB
C

A

DFICs

B C

AB
C

A

DFICs

B D

Corporation

Partnership

Hybrid

Branch

Reverse hybrid

*Ownership 100% unless otherwise stated.



Withersworldwide | Section 965 Acceleration Events41

● A, B and C are partners in the ABC partnership, 
which owns stock of one or more foreign 
corporations which were DFICs as to C

● C made a Section 965(h) installment election

● At a time when installment payments remain 
outstanding, ABC sells substantially all of its 
assets to D

● Is this an acceleration event for C?

● If D otherwise satisfied the requirements to be an 
eligible transferee, can C enter into a transfer 
agreement with D?

Sale of Partnership Assets

Sale of a Business

ABC

A

DFICs

B C

D

Assets

Cash
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● A, B and C are shareholders of S Corp, which owns stock 
of one or more foreign corporations which were DFICs as 
to C

● C made a Section 965(i) deferral election

● Subsequently, D purchases substantially all of S Corp’s 
assets for cash

● This terminates C’s deferral with respect to C’s interest in 
the DFICs owned by S Corp

● Same result if D purchases stock of S Corp, and the parties 
make a Section 338(h)(10) election

● C cannot cure this event via entrance into a transfer 
agreement, but may be able to enter into a consent 
agreement and make a Section 965(h) installment 
election with respect to the accelerated tax liability

Sale of S Corporation Assets

Sale of a Business

A

DFICs

S Corp

B C

D
Assets

Cash
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● A, B and C are shareholders of S Corp, which owns stock of 
one or more foreign corporations which were DFICs as to C

● C made a Section 965(i) deferral election

● Subsequently, Individual D purchases all of C’s S Corp 
stock for cash

● If D is an eligible transferee, C may enter into an S Corp 
Transfer Agreement with C and avoid termination of C’s 
deferral

● D assumes obligation to pay deferred Section 965 tax 
liability (as well as related compliance obligations and audit 
risk); presumably, addressed by D and C in pricing the deal

● Even if C and D do not enter into an S Corp Transfer 
Agreement, D should inquire whether any other shareholder 
of S Corp has made a deferral election, because S Corp is 
jointly and severally liable for unpaid Section 965 tax liability

Sale of S Corporation Stock

Sale of a Business

A

DFICs

S Corp

B C D

Stock

Cash
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● C Corp owns stock of one or more foreign corporations 
which were DFICs, and made a timely Section 965(h) 
installment election

● At a time when installment payments remain 
outstanding, Buyer purchases substantially all of C 
Corp’s assets for cash

● Asset purchase constitutes an acceleration event under 
Section 965(h)

● Same result if stock sale and parties make a Section 
338(h)(10) election

● If Buyer is an eligible transferee, C Corp may enter into 
a transfer agreement with Buyer and avoid acceleration

● If so, Buyer assumes obligation to pay deferred Section 
965 tax liability (as well as related compliance 
obligations and audit risk); presumably, addressed by 
Buyer and C Corp in pricing the deal

Sale of C Corporation Assets

Sale of a Business

DFICs

C Corp

Shareholders

Buyer

Assets

Cash



Withersworldwide | Section 965 Acceleration Events

● C Corp owns stock of one or more foreign corporations which 
were DFICs, and made a timely Section 965(h) installment 
election

● At a time when installment payments remain outstanding, C 
Corp merges with and into Merger Sub in a forward triangular 
merger that qualifies as a tax-free reorganization under 
Section 368(a)(1)(A) and Section 368(a)(2)(D)

● Because Merger Sub is deemed to acquire all of the assets of 
C Corp, this should constitute an acceleration event under 
Section 965(h)

● If Merger Sub is an eligible transferee, C Corp may enter into 
a transfer agreement with Merger Sub and avoid acceleration

● Merger Sub assumes obligation to pay deferred Section 965 
tax liability (as well as related compliance obligations and 
audit risk); presumably, addressed by Buyer Parent and C 
Corp in pricing the deal

Forward Triangular Merger of C Corp into Merger Sub

Sale of a Business

Merger Sub

Parent stock & 
cash

Merger

DFICs

C Corp

ShareholdersBuyer 
Parent

45
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● C Corp owns stock of one or more foreign corporations 
which were DFICs, and made a timely Section 965(h) 
installment election

● At a time when installment payments remain outstanding, 
Buyer acquires all of the outstanding stock of C Corp for 
cash and Buyer stock

● C Corp joins buyer’s US federal consolidated group

● Because C Corp joins Buyer’s consolidated group, a 
Section 965(h) acceleration event occurs

● If Buyer is an eligible transferee, C Corp may enter into a 
transfer agreement with Buyer and avoid acceleration

● Note:  if Buyer is already a member of a consolidated 
group, the eligible transferee must be the agent of the 
consolidated group; see Treas. Reg. Section 1.1502-77

● If so, Buyer assumes obligation to pay deferred Section 
965 tax liability (as well as related compliance obligations 
and audit risk); presumably, addressed by Buyer and C 
Corp in pricing the deal

Sale of C Corp Stock

Sale of a Business

Buyer stock & 
cash

DFICs

C Corp

C Corp 
ShareholdersBuyer

C Corp stock

DFICs

C Corp

Buyer
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● Also a possible trigger for acceleration of unpaid transition tax, even though purely internal, and 
even if qualified for non-recognition treatment in whole or in part.

● In many cases, easier to address than third-party transactions, but trap for the unwary.

Internal Restructurings

● S-2 group has made a Section 965(h) 
installment election with respect to DFIC

● At a time when installment payments 
remain outstanding, Foreign Parent 
causes S-2 to merge with and into S-1 in 
a transaction qualifying as a tax-free 
reorganization under Section 
368(a)(1)(A)

● S-2 has transferred all of its assets to S-
1, resulting in a Section 965(h) 
acceleration event

● S-1 and S-2 may file a transfer 
agreement with S-1 in order to avoid 
acceleration of remaining installment 
payments

Merger

S-2
Subs

S-2

Foreign 
Parent

S-1

S-1
Subs

DFIC

Historic
S-2

Subs

Foreign 
Parent

S-1

Historic
S-1

Subs

DFIC
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Withers Bergman LLP is one of a number of affiliated firms and entities (‘the firm’) which are authorised to use the name 'Withers'. A list of all
entities within this group is available at www.withersworldwide.com. The content of this document has been prepared for information
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Thank you!

https://www.withersworldwide.com/
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