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ASSETS

LIABILITIES
• Tax bills
• KEK bills greater than 3 

months
• Water bills greater than 3 

months
• Unpaid suppliers
• Unpaid workers

• Land
• Buildings
• Machines
• Licenses (re-

issued)
• Leases

ASSETS

LIABILITIES
• Tax bills
• KEK bills
• Water bills
• Unpaid suppliers
• Unpaid workers

• Land
• Buildings
• Machines
• Licenses
• Leases

SOE

EMPLOYEES
EMPLOYEES

SOE

NewCo

Limited liabilities
transferred (1 year
VAT – 3 months
Bills)

SPIN-OFF TRANSACTION 

New owner of 
NewCo is not 

responsible for 
debts and 

employees of 
SOE
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AN EXAMPLE OF SPIN-OFF NewCo 1:
Bread 
Factory

Spin-Off

Assets used in 
business

Bread 
Factory

Flour Mill

KiosksWare-
houses

NewCo 2:
Flour Mill Spin-Off

Spin-off:
example 
SOE IMB Kiosks LiquidationRemaining Assets

Ware-
houses

Liquidation

Metal 
Equipment

Liquidation
Land Metal 

Equipment

Office

Liquidation:
example 
SOE Graniti All Assets

Land Liquidation

Office Liquidation
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WHERE DOES THE MONEY GO? 

KTA 
TRUST 

ACCOUNT

SOE
WORKERS

SOE 
OWNERS & 
CREDITORS

20%

80%

INVESTOR
Money


