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A message from the Italian CBG Lead Partner
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Massimo Benedetti V147
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PwC ltaly has established the Chinese Business Group (‘CBG’)
to support Chinese companies doing business in Italy

and successfully developing their external growth strategy

in the Italian market. Meanwhile, in the increasingly
international environment, our China desk also help

the ltalian companies access and develop their presence

in the Chinese and Asian market.

PwC ltaly CBG is part of PwC Italy’s International Desk Team
and is unique in the professional services industry

in the Italy with the professionals having both Chinese

and ltalian background who have experience and culture
understanding of Chinese and ltalian business.

PwC ltaly China Business Group not only collaborates closely
with the European China Business Group, forming

an integrated network covering 30+ countries and regions

in Europe, but also works in firm cooperation with PwC
China, providing our clients with comprehensive cross-border
solutions seamlessly based on PwC'’s leading global network
resources and global service experience.

Deals Leader and China Business Group Lead Partner, PwC Italy
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PwC Global Network and PwC Italy
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At PwC, our purpose is to build trust in society and solve
important problems. We are a multidisciplinary network
of firms in 152 countries with over 327,000 people

who are committed to delivering quality in Assurance,
Advisory and Tax services.

Our operation in ltaly offering Assurance, Advisory, Tax
and Legal services to the client in different sectors.

We provide organisations with the professional service they
need, wherever they may be located. Our highly qualified,
experienced professionals listen to different points of view
to help organisations solve their business issues and identify
and maximise the opportunities they seek. Our industry
specialisation allows us to help co-create solutions with

our clients for their sector of interest.

PwC ltaly has more than 300 partners and more than
7,000 people in total in 24 offices.

We are located in these offices:

Ancona, Bari, Bergamo, Bologna, Brescia, Cagliari, Catania,
Firenze, Genova, Milano, Napoli, Padova, Palermo, Parma,
Pescara, Roma, Torino, Trento, Treviso, Trieste, Udine,
Varese, Verona, Vicenza.
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Ancona, Bari, Bergamo, Bologna, Brescia, Cagliari, Catania,
Firenze, Genova, Milano, Napoli, Padova, Palermo, Parma,
Pescara, Roma, Torino, Trento, Treviso, Trieste, Udine,
Varese, Verona, Vicenza.
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Deals Services
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We provide the right
advice covering every
aspect of your deal

M&A / Corporate Finance

¢ We offer a full range of M&A, valuations
and financial advisory services, from
acquisitions and disposals, through to
equity and debt raising, debt refinancing,
public-private partnership arrangements
and complex procurement.

e QOur team has extensive experience with
buy-side/vender-side support in complex
transactions.

¢ \We assist the client all throughout the
transaction till the closing.
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Financial Due Diligence (FDD)

We help you in maximizing returns and
mitigate risks on deals by:

¢ Understanding your deal strategy.

¢ |dentifying and addressing issues promptly.
¢ Helping on making “go” or “no go”
decisions.

Seeking to ensure that you pay

the best price.

Recognizing the complex issues
surrounding people and cultures.
Planning for rapid integration to protect.

SPA advice

e Advising on pricing mechanism.

® Advising on accounting and tax provisions,
warranties and indemnities.

* Assistance during negotiations.

Tax structuring

¢ Advising on appropriate structure.

e Comment on technical issues (availability
of tax deductions and incentives, tax
implications of alternative cash repatriation
and exit strategies).

Tax Due Diligence

® Preparing a tax compliance
profile of the Target.

¢ Pointing out material tax risks.

¢ Quantification of tax exposures

e Assessment of likelihood.
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Pre and Post Deal DDV Services

¢ Design of the Target Operating Model (TOM).
¢ Integration process management.
¢ Financial discipline and Take Control.

Operational & IT Due Diligence

e Analysis of core business processes
and procedures.

e Assessment of the potential operational
savings and efficiency improvements.

e Analysis of IT application map,
infrastructure, contracts, CapEx & OpEx.

Labour Due Diligence

Analysis of conduct of the individual
employment relationships and/or
self-employment.

Examination of the individual employment
contracts, collaboration, agency

and consultancy contracts.

National contracts.

Legal Due Diligence and advisory

Review of corporate documents
Review of agreements.

IP/IT.

Litigation.

Drawing up of negotiable documents.
Assistance during negotiations
Coordination with the Notary Public.
Post closing activities.
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Our Tax and Legal Services in Italy
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PwC TLS Avvocati e Commercialisti (PwC TLS) is one of the leading WeARIIE CRERFD B TERE 45 I B R4
legal and tax consulting firms in Italy, first in terms of turnover HIBLSEE S T, B SNTE RA T HE A4 28
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The Firm is the representative for Italy of the PwC international network.

PwC TLS includes more than 900 people among qualified professionals, Q00N I Ss . VE4ATIR Bl A1
practitioners and collaborators.
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Among the leading legal and tax consulting firms in Italy.
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O (o) 231 Associates of which 56 Partners. Over 900 people. 51% men | 49% women
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Active corporate clients, including major Italian and foreign groups and an important private and family clientele.
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1 o Italian tax consulting firm (PwC TLS practice turnover in 2021 > Euro 182,5 millions).
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Overview of China Business Group
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PwC Italy CBG provides industry-focused professional
services to public and private Italian and Chinese clients,
including multinational companies, to help build public
trust and enhance value.

The CBG places extensive service portfolio and multinational
staff to support the business activities of our clients

all over the world aligning closely with their international
business ambitions.

Our global network delivers the full range of PwC'’s services,
from audit and accounting, tax, legal and HR consulting,

to M&A and advisory. CBG supports clients to reach out local
markets and share our understandings of different cultures.

Our strength is having a team of experienced professionals
in every line of service with the in-depth knowledge of local
culture, industry, legal system, tax auditing and regulatory
framework in Italy and China. We can match our services
to your needs to provide the depth and breath

of service you require.
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What we can do for you (1/2)
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We are here to help our clients to successfully set up and FAVHE By 7 A A A [ e Dy e v R AT TR 55 3
develop their business activities in Italy and China. Blo A KIE B R ENE S S AN, S R
With the local team in PwC ltaly CBG, we provide you the Pt =007 Tl IRSS, AR B A IS5 TR

“one gateway” service to all the PwC professional services.

¢ M&A engagements (due diligence, valuation o FRMNESS OSBRI . A5 (ERI 45D
and financial advisory). o PRI 55 5t B 25555 IR 55

¢ Engagement of financial services including Assurance,
Consulting, Tax, Legal & HRS.

New initiatives of the investments in Italy
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and in China
* Introduce investment opportunities in Italy o [ PEAE [ B A A DR KRB LS
for potential Chinese clients. o TERTE T WU A 2R %5 0 T 48 SRR 4505 Al A R I SRR

¢ Support the Chinese/ltalian government organisations
in the Chinese - Italian business events.

* M&A engagements (due diligence, valuation o JRENESS ORBRHA . AR R4 45 %))
and financial advisor). o PRSI 55 0 S B 45 155 IR 5

e Engagement of financial services including Assurance,
Consulting, Tax, Legal & HRS.

Chinese enterprises in Italy or Italian overseas
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operation in China

e Provide PMO and facilitate the communication o PRALIH A BESCRE, Py R A B ORI 25 AT DG A
among the stakeholders in Italy and China as well as S5 Tt il BATT e UAT, PhBhiaas,  SCRFrgs ik 7e s ORI
the external advisors in order to support the business Mr 55 i
development in Italy. o BRASC-rPOCR R IR S, th B A ) R B AR S EORPET

¢ Translation support for corporate governance and technical WHig

discussion in Italian and Chinese.




What we can do for you (2/2)
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Define the purpose

Wi B

Manage the process

BHERE

Negotiate

Evaluate Deal & Close

Integrate

Acquisition Capture Value

¢ Investment
hypothesis

e Uncertainty
assessments

e Commercial
scenarios

¢ Alignment
with corporate
development
initiatives

e Competition
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Deal structure
Accounting/Tax
Service

Valuation
Innovative and
sound structures
Balance the
interrelationships
of all stakeholders
in the deal
Purchase price
allocation and
impairment issues
Internal control,
governance

and regulatory
considerations
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e |dentify and

quantify
exposures and

opportunities:

* Review purchase
agreement

sales agreements

* Financial e Set integration
¢ Commercial priorities/devise
* Tax 100 day plan
e HR ¢ Set key employee
® Operations agreements
e |T systems
* Insurance
e Cost and revenue
synergies

¢ Integration hurdles
® Regulatory and
governance issues
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¢ Design transitional ¢ Managing change

¢ Benefits & pension ¢ Review portfolio
plan structuring e |dentity threats
to sustainability
of the business
model

* Plan divestitures
or an IPO

e |T & systems
integration
support

* Implement
transitional sales
agreements

e Operating
improvements
& cost reduction
planning

® Assessment
of growth
alternatives and
priorities
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PwC Italy China Business Group
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Tax, Legal and HR Services
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Our services
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Assurance

e Audit of financial statements
Actuarial services
Financial regulatory advisory services
US-Sox & C-Sox compliance advisory
Risk management advisory services
Internal audit advisory services
Sustainability reporting
Performance assurance

Deals

Transaction Services

M&A

Business Recovery Services

Business Valuations & Financial Modelling
Post Deal Services

Strategy

Fund Raising

Project Finance

Consulting

e Economics

¢ Finance

e Operations

e People

e Strategy

e Technology

¢ Governance risk and compliance

Corporate and Indirect Tax

e Corporate Tax Advisory

e Corporate Tax Compliance

e International Structuring (IS)

¢ Finance and Treasury (F&T)

¢ Tax Dispute Resolution (TDR)

¢ Transfer pricing and value chain transformation (VCT)
¢ Tax due diligence

Human Resource Services (HRS)

e International Assignment Solutions including International
tax and social security planning and compliance
Reward (e.g. executive strategy, executive compensation,
and performance linked reward)

® Pension planning and compliance
Employment solutions (advisory and compliance support
on employment policies and practices)
Employment law compliance, best practice
and benchmarking

Establishment, administration and restructuring of retirement

benefit provision for employees
Immigration consultancy and support

Legal

e Corporate group structuring - domestic and cross-border
e Corporate simplification and business

transformation projects

Pre- and Post- transaction reorganisation

M&A advice, negotiation support and document drafting
Advising on joint venture structures and participation
Legal due diligence

Commercial contracts advice

Company secretarial compliance and corporate
governance support
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Contacts
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Massimo Benedetti [l 77
Partner | Deals Leader
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+39 348 9995682
massimo.benedetti@pwc.com

Alessandro Di Stefano
Partner | Tax Bi45 &1k A

+39 348 8408195
alessandro.di.stefano@pwc.com

Alvise Becker
Partner | Legal %5541k A

+39 347 6991406
alvise.becker@pwc.com
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Jessie Yu fii i
Director | Deals | CBG
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+39 346 7856239
jessie.yu@pwc.com

Mario Volpe
Director | Tax £ 4% &

+39 346 0622565
mario.volpe@pwc.com

Gianluca Borraccia

Senior Manager | Legal 7525 i 2t 43

+39 349 6669996
gianluca.borraccia@pwc.com

© 2023 PricewaterhouseCoopers Business Services Srl. All rights reserved. PwC refers to PricewaterhouseCoopers Business Services Srl and may sometimes refer to
the PwC network. Each member firm is a separate legal entity. Please see www.pwc.com/structure for further details. This content is for general information purposes
only, and should not be used as a substitute for consultation with professional advisors.



