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AsfLAERINN T UAATaN (Global Minimum Tax: GMT) {luuuan1ansaniunBiunguussEnd i f
(Multinational Enterprises: MNEs) e nsiuniivilanifdusssumani Tmaﬁﬁmqﬂ&mm’uﬁmﬁa 1) Taafunsiaea
mBveanga MNEs nadnarlsldniinlueiefinceslulssmafianiis (Profit Shifting) 2) annisieganizany
209U ARNG HIUN1IUTNTUNAUNNH (Ending the Race to the Bottom) uaz 3) Lﬁmmvlﬁmﬁlﬁﬁ’uﬂizmﬂﬁm’] W

1an (Increase in Global Tax Revenue)

dvFuuuanenisdafiun® GMT uauelpgesniaiiearusaudiensssgRauaznisiimmn (Organisation for
Economic Cooperation and Development: OECD) Amua 1l MNEs ﬁﬁﬁqﬂﬂmmﬁ’]ﬁu@‘mm (Ultimate Parent Entity: UPE)
#91e/Alusunn98ugan (Consolidated Financial Statements) laitiaendn 750 &gl adnatian 2 lu 4 sausvezinantingd
riewnh fesdunSiuldlusnanBfuiase (Effective Tax Rate: ETR) laitiaendn 15% lidnazsiiiufaniseglu
dszmalainiu
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NAUDIUALATHFNANLIISAUNTAL IF on BEPs Tun1samiy GMT

2019 May 2019 October 2021
The OECD began proposing Germany and France publis IF on BEPs
a global minimum hed a joint proposal for a approved Statement on a
corporate tax rate to global minimum effective Two-Pillar Solution to
prevent companies from tax rate named Pillar Two, Address the Tax Challenges
shifting profits to with the goal of stopping Arising from the
jurisdictions with a lower the race to the bottom. Digitalisation of the
corporate tax rate. Economy.

Source: OECD, Krungsri Research
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UszinanlasNAL RN GMT waa"

W 2024 [] 2025 [] withdraw
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© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, To!

Source: PwC (2025), Krungsri Research
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NSTUIUNIFAALAU GMT

Before GMT

In-scope MNE
Revenue > €750 mn

Shifts Profit to
Low-Tax Jurisdictions

Low Tax Rate Applied

(Jurisdictional ETR <15%)

§

MNE retains
more profit
(Minimal Tax Paid)

Source: OECD (2023), Krungsri Research

—>
(if QDMTT applies) Co”ected
by

GMT

A top-up tax liability for an in-scope MNE Group arises through three mechanisms:

1. Qualified Domestic Minimum Top-up Tax (QDMTT) — The low-taxed jurisdiction has the
primary right to collect the top-up tax if it has implemented a QDMTT.

2. Income Inclusion Rule (lIR) — If no QDMTT applies, the UPE jurisdiction enforces the IIR. If
the UPE’s jurisdiction lacks a Qualified IIR, the tax obligation moves down the ownership
chain to the next Intermediate Parent Entity (IPE) that has implemented an IIR.

3. Undertaxed Profits Rule (UTPR) — If no Qualified IIR applies or if the in-scope MNE remains
taxed below 15%, jurisdictions where the MNE operates and have implemented the UTPR
will collect the top-up tax, allocated based on a substance-based key.

This ensures the 15% minimum tax is met first through QDMTT, then IIR, and finally UTPR if
necessary.

Top-Up
Tax Imposed
(15% - ETR)

7
Collected by
If No

Low-taxed QDMTT
Jurisdiction

UPE Jurisdiction
(if a Qualified 1IR
applies or by the next

jurisdiction in the >Z_Collected
ownership chain) 6 by

UTPR Jurisdictions

(allocated based on

tangible assets and
employees)

If No
Qualified IIR
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UNCTAD) (2022) ni#diusnsialan (Global Minimum Tax: GMT) aunsndauansznusianisasulnenssainsinalszing
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54
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Tnemsaansisdszinag tnaussdmdingns (Multinational Enterprises: MNEs) siniaanaavuluisumanfidnsniisn
NINNBLNHARBLUNUANE Al NsimuadasnIBdusn ludnsuReaaiuialan e1aanaulallFauaesuna
dszwmaniaglddnsnidanduazesiieniganisasu

2. AUIATBINITRINU (Investment Scale) NETGIIURBNENAsa 11 ATEN198 L ILAUNTNTD199109g5A THBIAIN
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A HANTENUARIDATINEUWAINALAN (Global Minimum Tax) Aalssinaluadau

naeALld GMT 71 15% Sunludsnansznusietssmaluenduuiildunsnisniidusiasiiedne FOI Tnaunanszny
gaquravlsrmaasuAnanaTilinuss U Ra LA (Effective Tax Rate: ETR) aginalsfin iiagannnsAuas ETR
fanndudeugs swdnmaiifildsnmndtuldiayana waanmsaavdeunilugngegn (Corporate Income Tax
after Applying the Highest Reduction Rate) Wn1n13A1Wa0s ETRY ﬂvaﬂmngmmm@wﬁ 1

2/ msAman ETR Hanadudauge iesmnndnmnawiaaiu unnsiriulunugpamnssuwazlssinnaeanAsnsaneBuE
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ansmBRulatayaaaNn mg’muazmﬁ@u‘lm”ﬁaqﬂﬂauﬁ’amn’li'm ATNITARME I UARS IR

szina ansmBdAyArsasiIe  mBRulANAYARe uadanlduasnsanEluansigegn®
Asnaluls 17% 5%
AN 20% 5-10%
NLALTE 24% 0%
e 20% 5%
aulmilida 22% 0%

Source: PwC (2025), UOB uaz L.Q. Hoi et al. (2024)
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= = an v i A =~ 5 oA =
Reauudunilslulsemanlasunansenuain GMT Lu‘ﬂ\‘l'ﬂ’mV]N’TLLZH’WL’Jﬂﬂu’?llsl“ﬁﬁ\l’]M?ﬂ’ﬁ‘@\ﬂ@%ﬁ\?ﬂ’ﬁﬂm@ﬂ\i@‘ﬂﬂqi@\‘mu

AneieEF aqiiuusEnaeganlasunansznuan GMT daulugiagluningasunssun1suanta 81 LS

P o v o= A o = o PO a o =S £ o o
LAzIaNAINT lUNIAREILazANLanTe 64 USEN (N 4) Imﬂ@mﬁmmmwmummmmu@qm 6.4% TIRININBAT

GMT 71 15% A3t N9alAuld GMT anavi FuuaesiEnvaliiinay uazdanasenisindulaaulugnainnssu

wan e

AN 4

UL LR AN TASUNANIENLAIN GMT

Number of enterprises

81

64

47
41

23
1
6 14
10
5
4 2 2
Manufacturing  Wholesale and ~ Administrative Professional, Real Estate Construction  Information and Accommodation Transportation Electricity Water Industry  Other services
and Processing  Retail Industry and Support Scientific, and Industry Industry Communications and Food and Logistics  generation and
Industry Services Industry Technical Industry Services Industry Industry distribution

Services Industry

Note: Statistics and classification of 122 enterprises affected by GMT.
Source: Compilation by the author group from Report of Ministry of Finance (2023).

Source: L.Q. Hoi et al. (2024)

3/ #1989a1n L.Q. Hoi et al. (2024)

moEJudinolan (GMT): nanitku
A WMMe wa:msUsudouovadau



o lna

Uszinalnafen@analselaminiama inunnasmsdaadunisamurasdinauanznssunsaasianis
AU Usa BOI Lﬁ@ﬁq@mmimnu‘imm\‘mﬁﬂﬁmﬂizmﬂ Taenannzlugmamnsss S-Curve 1w Aannsaiind enuaus
meﬂiu‘iaﬁﬁy'ugq ylsAdnmenildl ETR sndn 15%  dadunisdeduld omT anaviliseqalalunsrenanisaamu
Winsanaonningldsaimunaauinifledousulsemaioutnu lddasdwineasusau vievisddgUnmuses
apansTunsHARTudaunss Tnsianizgaamnssees

o Aulallids

a al a al ‘SI v 1 a tﬂl =® 1 a 1 t&' 1
aulntiaeduandszimanliuinsnisanntauniifiveiganisasuainenTis inamnizedweaslunguanaivnssa
a1 ansIuNssNEUEUALAZAARIUNTTNNITHARTILIUNNS IEUs99U Widn91aAu1d GMT a1aanaa
IhFeurasmnnnisaandenni wiaululszme 1wy avugananysafteminenssssuaingAty ey fniia
g " va A A o A o o o
naanaunaIan e lulsmeniaun gy daaliaulnidsdadugaunalaenisiniaulagwivinamu

® uaLge

wuadedugnuilalssnanldfunansznuain GMT Wesaninislduinsnisaaneeuniiiienga FOI neanizlungs
Adnnsalinduaziaflinauaninas Tefaqiuuneudemil ETR mindn 15% adrelsfinnn suadeetadszauilywinis
y - do 4 qode g X d .
fhagunisuanesnuantszimantaandidszmadu Wesanuuadeiilaseainiug uiimuinds usaanwinergs uaz
sruufiinAresgramnsseAeuAnImeuTaunss

o RAnlds

a s 63 o a - a ¥ a o dd‘ d" 1 ' a
Awnlditlugudnarananistiuuazinalulagaasinanndiuiy wasienaniEieesenisasmuainsisgii i
gAANIINANLIL WiNNRALLE GMT enavi WFuun #resufininan ity uinansenuiiinluaiastlusanin
Y o o A o o=l @ = P . Y - =~ o = & a
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mistsauldnszusivalan (GMT) nsegulilssinasiig g saslsunagnsaumBuasnisasnu Ussinaly
andauinsuld GMT uasdssaveanuuudnssslamisiuuvludiivasneaaiusgrunisasugduniy

&9 q

s Ems N dusvialan (Global Minimum Tax: GMT) azantlszAn3nnaesdvstszlaminaniedaasuns
mnu’Lugﬂmex\uﬁmwm Tnenanz@nauselemiivinlens S uads (Effective Tax Rate: ETR) agjlusziusngd
15% ana sz Tamisiatinasmusneugjansiely ieaannussindui (Multinational Enterprises: MNEs) azfiggang
AEd (Top-up tax) e lHE RIS EesyAy 15% oﬁ“@&u Lﬁ@é"ﬂmmmmmmlumsﬁq@mﬂﬂmmuw%@mﬁu%ﬂm
g #lutlszmanies LwiaxﬂizmﬂﬁﬁﬁLﬂuﬁ’f@qﬂixLﬁuﬁw%ﬂa?x‘l:mﬂmqmﬁﬁﬂﬂﬂLLm'a'aﬂLLuuﬁw“ﬁﬂiz‘LwﬁgﬂLmu‘lmi
Wdrrudeulaaes GMT

OECD wausuuzindnidsrlammnaniaadugluunduainliifnnisamuludounuuazussnu agrdnsdselagmng
niguuuungaiuenldany (Expenditure-based Incentives)” snnndngluunidsiusals (Income-based Tax
Incentives)” tiansziuliifiafanssuniuAssgiafiuiase wananil Uszmasine) enafiarsaundiuld@nsdselammneng
g = oy o A a a - ~Na P P ' ' N a vaa
Hma Wi wiednssslamisnidngadiameneldunalsann Wesanalinenusan&R{ulans
yaraxnfiull wideauisonanaladnazdanliussnaiunsainm ETR luszaugelsls wanani suiaslanlaagiuuwn

v a 6 d‘ﬂl v 1 % o lﬂl o dy
nansansssleminianiinaenndesussliasnndesiutenlaves GMT Al

M15199 2

suuuvdngdsslaminaminsannaniuazlisanasasnu GMT

o N3ENLIUNNE o AndusrlammnenEenIiie (W11 o AvdtlsslamnnananuenliuLEEm sy

o dnsmERulaiAyanadugus gusunine@unnatleyeyn @nsilms) o dnIIMBFRLANGINI 15% AmSLgsNaanITen

o ETR /N9 15% laelaifinnsifu e nnslsinsAnandfiansnsnseduld (QRTC)® e msthnasavugnsanusinidusesiele s
midawiia sz o Fugavyu @eiluduldferadenirl Anrin

o LRlaannE Auaniilussldnield 1IR) o NsARANABNIAMINTRLILS RIS

Source: World Bank (2022)
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P

6/ naliiesinmdunisAuiuniluglunesfusmedafioumi mﬂﬁﬁwmmmﬂﬁﬁiﬁmuﬁ;ﬂuiﬁl{ﬁmmmﬂixmﬂ
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melst oM lumouimslitasiinnBAuilidhdeuls (Non-Qualified Refundable Tax Credit) §vazgnifuiumsanniszni
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e x % o o o
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3  a ¥ 1 il a § 3 a o '
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) R 4 ey, A o , L8 a o o
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3) wmsnsau 9 liud asliiasann@Auiidnaule (Qualiied Refundable Tax Credit: QRTC)

aulnllida ATMERALAUNSLRA WAsNETimaaRans N
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RulAtfiunna 0% Wisvazinangean 20 T dwsunnsasmu  gu msﬁmﬁy'wuml,ﬁsugﬁﬁﬁ!,ﬁu N15169
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. e . .
(fRsRansaNn) MaAsHgAATIYaAge 119l deagssdnmaiaunsauuazmadnasEald ulnsunan 31 2568 andilscland
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a a
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5l QRTC
Aanlold 1) msliAsAnnBALFITLN19899U (Refundable Investment Credit: RIC) §980 50% 1830 ldaeminnmug
(AAUNTUAR) ANNULNATINNTANUUAZNIA9Y LasAANBasngn e #Rulatfyanaa ndouiinnialulszme
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a o a a 2 - o o 4 Ay myo TN =
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a Ao ] ,
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U
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2) apsmBRulaifyaratAsssalluNg 15% svaziaagegn 40 T 4L MNEs AivinRauladng

dselaridauaSunisnmuuazaanaianis (Development and Expansion Incentive) fisjatdiuaenaniiidauaz

o Ao a

Wl nsnAnduge wazlasanisduaniudetiu wanannil deildnie: lenbuilisnsn 8 ulalfyaeaitas

a
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o°s
'
a o o A

TnzannsgfAnlan (Enhanced Global Trader Program)” e FimidnReulaas lasuRuanmudmsunldanaau
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