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Fairly active M&A market, transactions mostly domestic 'a
Deals by MNCs was steady in 2024, focusing on midmarket transactions =1

K

2024 Key Figures

Total Transactions

Inbound Transactions
(2024) (Number, Excl. Hong Kong)
201 2,652
$75.9 mn 201
3% 6%
Inbound
Average Deal (160) Q1 ' 68
Value 189 191
8% 2 | 77
° 5% | Outbound Q 56 53 12690
$201 bn 3 | 79 37 41 29
0,
88% L 8% 1 47 42 53
/, /' Domestic
Total Deal Value - - Q4 @ 67 49 55 49
Value Number 2021 2022 2023 2024
2,652 (USD Billion)
Inbounds Transaction By Size Inbound Transaction By Origin
Tl Uit o (Number, Disclosed Only, Excl. Hong Kong) (Number, Excl. Hong Kong, 2024)
Transactions 0. T 0 160 26
707 E— 79, °% \>USD 300m 33
usbi0o~300m | |
As of 2024, | B—_
Excl. Hong Kong 86% 87% <USD 100m Ty
37%
28
fffffff 2
26
2023 2024 Total North Europe Asia ROW
Inbound America

Source: InterChina Database, Capital IQ (Announced Transactions). Confidential 2



Inbound acquisitions are facing headwinds

Numbers of Inbound Transactions
(Completed deal only)

InterChina
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Deal Value of Inbound Transactions
(Completed deal only, USD mn, equity value)

-12%

187
166
144

2022 2023 2024 2025 YTD

+6%

38,806

2022 2023 2024 2025 YTD

Inbound Transactions By Size

Inbound Transaction By Origin

4% 4% 8
. 13% 7% 3

11%
35% 26%

3%

31%

2022 2023 2024 2025 YTD
>$1billion $500mn~1bn M@ $100mn~500mn MM <$100mm

pAE )

1%

2%

30/0 30/0
10%
429, 3% 330, 11%
0
21%

26%

2022 2023 2024 2025 YTD
M Europe Latin America and Caribbean [l US and Canada
Africa/Middle East Asia/ Pacific

Source: InterChina Database, Mergermarket (Completed Transactions, 2025.6.20).
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TMT, Industrial and Consumer are relatively more active

Number of inbound deals by sector

e
g =

O There were 4 deals over $1 bn | Sector | # ofdeals YoY%
completed in 2024. This include: T 34 10%
1. L Catterton, a Singapore-based 10% el 33 -20%
company, acquired Lotus Tech, the - Consumer 12 71%
developer of Lotus-branded sports cars. 0 Healthcare - >
The deal was valued at $7.59 billion, Automoi .
based on the closing share price of Hromotive 8 3%
$13.80 on the day of listing. o Seiies 14 2
) 0 Financials 7 -56%
2. Mountain Crest, a U.S.-based e e
company, merged with Ch-Auto — | 2 "60%
Technology, an automobile e LS -75%
manufacturer. The deal was valued at
$2.27 billion, based on the closing share
price of $14.495 on 28 March 2024. Inbound deal value by sector
3. McDonald’s Corp acquired a 28%
stake in M China Management Ltd, the 5 m Value ($m)
China-based operator of McDonald’s 1%30 y B T™T 2,619 -69%
restaurants, from Carlyle. 2 I ieeiele 1,330 o
4. AstraZeneca acquired Gracell Consumer 2,136 440%
Biotechnologies Inc, a research and Healthcare 6,219 21%
development company focused on Automotive
. . 449, 10,678 -14%
immune cell gene therapies. The CETEES )
transaction was valued at $1.2 billion. N 2> 57
Financials o
2y Real estate [ 8%
e d Utilit - L
nergy and Utilities 237 46%
Source: InterChina Database, Mergermarket (Completed Transactions, 2025.6.20). Confidential | 4




China Outbound: Steady Growth, Mid-Sized deals, IT & Consumer Focus, 'a

Europe, Asia and North America remain key targets

Numbers of Outbound Transactions
(Completed and announced)

&

Outbound Transactions By Size
(Completed and announced)

 Guwr

2022 2023 2024 2025Q1

Deal Value
($m) 13,318 19,040 17,675 334

49 0
o 8% 49 0%

0%

2022 2023 2024 2025Q1
>$1billion $500mn~1bn M $100mn~500mn MM <$100mm

Outbound Transaction By Sector (Completed and announced)

Outbound Transaction By Destination (Completed and announced)

I
3%

Energy and Utilities Materials [l Consumer Financials
Real Estate Industrials B Healthcare WM IT and Communication

2023 4% 9%
I
1%

2024 | 9% 2% 17%

34%
30%
28% 80
11% 3%
4% 23% 13%
23% 20%

190/0 250/0

11% 12%

2022 2023 2024 2025Q1
I Europe Africa / Middle East B Latin America and Caribbean
M Asia / Pacific US and Canada

Source: InterChina Database, Capital IQ (Announced Transactions, disclosed only).
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Foundation Matters



Prevailing view indicates a more consolidated scenario

Market Consolidation

InterChina

L
iy =S2s

Q: “How do you expect the structure of your sector to evolve over the next 3 years?”

More Consolidated
(Fewer, Bigger Players)

Remain Stable
(Landscape Is Already Mature)

More Fragmented
(New Entrants, More Players)

49%

18%

Uncertain: 6%

Source: InterChina Surveys.
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75% of respondents of Interchina recent survey have inorganic
ambitions (acquisitions/divestments/alliances)

InterChina

R
Organic v Inorganic Growth
Q: “How important will inorganic growth be for your company in the coming years?”
~
A fundamental
growth driver
Both organic
and inorganic
will be important > 259
M&A will only
supplement
organic growth
)
Rather unlikely 8% 16% 28%
20%
Not relevant for us 16% 13%

6% 5%

2022 2023 2024 2025

June May March April

Source: InterChina Survey of ~200 business leaders Confidential 8



Contribution T
To Economic
Growth

Seek growth in a low growth environment

The Two Sides Of China

“New China”

Many MNCs are
Currently operating
at this fault line

“Traditional China”

v

Drivers/Sectors

InterChina

Characterization & Imperatives

+ Self-sufficiency.

+ Sustainability.

» New infrastructure.
+ Digital.

* Smart services.

* Smart mobility.

» Energy storage.

* Wellness.

+ Gen Z.

* Emerging.

* Growth.

» Rapid change.
* Innovation.

* Ecosystems

» Machines, components.
» Materials, commodities.
+ Construction materials.

» Pharma/medical supplies.
+ Consumer goods.

» Food & beverage.

» Mature.
* Plateauing.
« Slow moving.

« Consolidation.

Time

» Margin erosion.

* Adjacent
moves.

* New
business
models.

» Partnerships
and alliances.

* Scale.
* MRA.
* R&D.
* Services.

« Efficiency.

Source: InterChina Model.
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Acquisitions- Four major motives for conducting acquisitions in

China

Acquisition Motives

Build Scale & Share
(Relevance, Sustainability, Profitability)

Tap The China Trends
(Sectors, Business Models, Technologies)

44% 5 | Hospials (total healthe. exp) o+ | Xasasees | Commescisl serospace
R 2| Mwlgses | Wsiness products | LiOn battary value chain & | (rockats, satelites) o
A = | oisioypanels es | Elderiy co | Industrial water treatment | Semicon production equ, = :
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I 3% [ — 0% u Rty ! 56 base stations and equ, = ! Peteare | Phormo RDoubourcing s+ Digital twins !
2 | Water fots + | Smart home devices : ed moterials =  Inustialsoftware [ MES o8 |
g Ol bulding esset | Wind power tubines o | Solarjwind megabases = | Aulonomous drving techn, » | Phaloresists higivend panels =
 Dietary supplements | Enteprise App. o/w Saa » | Hydrogen technolagies ® : :
£ | Energy-saving buildng materiais @ | Theme parks | Core algorithms = ! Electrolyzers # i
- | Retail hakeries | Hest pumps & | Smart traffic | 5G loT modules !
42% = . i Frozen Coffee shoy | 10T buiding mgmt | cse :
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g = | Crterseeuriy + : : :
5 2 | Foreign spirt ! . |
) | Database mgm't systems = Aecess control systems | Ie8Ts | Surgikal rabots |
H | Industrial robots. Digital ol fields = | Akemative proteins | Remate maintenance :
x & § Latgrapty machines o Febe i mansgement o | Sl o6 © Pl el tais o :
5 | High-end capacitors, resistors RF front-end chips & I ! Blodiesel | SAF s |
9 i Desalination equ. and techn, #s | | AGI based softharcware = :
‘ : i Industrial cobat 1
* ? L1on baticry separotors o | | ootk senaon {
56% 2 Biomass es | Carbon-fiber epany resin | Dih washers: : | Arcroft design softere o :
3 Intefigent toilets = | Vscuum deposition machines « Croft beers | GMDrops « '
5 | sir fresheness | Medimaging equ. compenents s+ 1 Rall maint. milling cutters = ' :__Humanoid robots. H
@ o | Weepoitese | conml e Coconut water :
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: e o i
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Track market growth Outpace market growth, ~ Outpace market growth, Increase scale ; ; ; o e
to retain market share and x2 in size and x3 in size by x5 or over 1.5-2x 2-3x 3-4x 4-6x >6x
Growth: How many times will be the market be bigger in 2030 compared to 20217
(Relevance, Multi-Segment) (Independence Competltlveness)
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Town o (NG (Geows | ABB . |( === OTiS @ - _ Goal: Market access o
e Giant [1cL Bac |0 = s S— m=N — I(eep qualifying as vendor in politically sensitive customer sectors; N
5 Preventing national or local gov't to disqualify foreign vendors. -
ﬂ'l
A Selling global business entity to local investor
30
s Selling China entity to local investor £ party  Parmerships w.
£ & Cony  local tech co's
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s
£ & Fledble China Local bonds \
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70% China: International companies being “"commercially and operationally Chinese”

Source: InterChina Analysis.
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Divestments- Portfolio reviews are now very common,
conducted to reallocate resources to maximize shareholder

returns

Portfolio Restructuring (& Divestment)

Triggers Scope

Metrics

v

InterChina

Possible Outcomes

A 4

Low Growth:
Slowing economic activity requires
cost restructuring.

Overcapacity & Competition: L B B,

Competition pressures pricing and 2. Business Unit.
profitability.

Geopolitical Tensions:
Export businesses risk tariffs and
regulatory challenges.

3. All China activities.

v

Market position.
Competitive standing.

Long-term risks (export

exposure, regulatory risks).

Synergies with global
operations.

Funding and return on
invested capital (ROIC)
needs.

Double-Down:

Increase investments for
competitive advantage, including
acquisitions if required.

Turnaround:

Performance improvement for
segments underperforming due to
economic shifts.

Divest:

Full or partial divestment, often
involving Chinese investors to retain
some market exposure without full
ownership.

Source: InterChina Analysis.
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China and Global Alliances. Chinese globalizers will look for T
partnerships with MNCs to facilitate customer/market access

Partnership Motives

Q: “Why are Chinese globalisers in your sector seeking JVs or strategic partnerships with international companies?”
(100% = All respondents in each respective sector)

=2 &) ® £) 8 =)
To gain access N, N A Ny, N - N,
to international 51%
customers
32%
To overcome regulatory/
political barriers to 47%
market access
41% 42% 0 27%
34% 26%
40%
To pool resources o
and share risk 18% 39%
21%
_____________ \ 27% 33%
30%
) \ 35% 8%
Not seeking such 8% \ o
partnerships \ 22% 21%
\ 9% L 13%
. 30/0 50/0
7% 6% 4% 3%
13% 12%
Don't know or 23% o 19%
not relevant ° S 21% 29%
13% -16%

Source: InterChina Survey (2024 October). Confidential 12




Process Considerations
Acquisition and Divestiture typically follow different rhythm



Buyside:

Two different approach
Adhoc- vs. systematic

Reactive vs proactive
This impact significantly on acquisition readiness, integration,
and deal completion rate



Constraints with ad-hoc approach

InterChina

 As of now, China does not have a strong/mature sale-side market.
This constitues a major obstacle for deal sourcing

Implication

Structural gap between seller
and acquirer

“Under The Radar Targets” will
take efforts to identify.

Direct approach by acquirer will
be blunt and mistrust of
intention due to potential
competitive relationship

Limited or no deal flow from
saleside or the target may not
be the right fit

Pro active approach

Systematic rather than opportunistic;
Not waste time on “unfeasible” deals

Have a convincing story (prepare well the
business case and proposed synergies).

Flexibility in terms of target criteria and
standards

Discretion through intermediaries

Confidential 15



InterChina

A typical more structured buyside Process

Target Screening Transaction Execution

Approach potential Target Focus on primary Term Sheet/Due Diligence Negotiations Deal closure

Selection Matrix Shortlisted parties Targets going forward Target going forward Acquired company.

Target's Cooperation Interest

oy . ‘ |- [ » »
- : O
Priority B | Priority A
z Q Priority B .
— | > | < >
Low High

Strategic Fit with Client

Acquisition strategy
Acquisition criteria
Assessment of sector
structure

Funding strategy
Long list to short list
approachify potential
investors

Narrow down the pool
of interested targets

Approach targets together
with Client.

NDA with target(s).
Initial discussions.

Deal process initiation.
Target profiling and
evaluation

Identification of target’s
motivation, intensions,
and worries.

Deal feasibility and fit;
Broad commercial
terms

Decide on final target

Valuation, term sheet
and signing letter of
intent

Due diligence*
preparing’ the target

Coordination of other
service providers.

Trouble-shooting along
the process.

Due diligence report*

Setting negotiation
parameters.

Negotiations:
Post-acquisition
Governance

Payment terms
Other commercial terms.

Final negotiations.

Defin. agreements.

Regulatory approvals

and follow-up

Pre-closing and post
closing coordination

Progress control and

troubleshooting

Closing.

2 month

1 - 1.5 months

1 — 2 months

//
77

1 — 2 months

Confidential
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Sale-side:

Generally, more structured

Clearly defined goals, and timeline



Broader Auction

Define

Advantages

Disadvantages

Typical auction approach

Broad range of potential buyers contacted.
Number of bidders can be >10

Competition of buyers achieves greater
chance of getting best price

Accurate test of what buyers are willing to pay
for the business

Easy for information to leak — lack of
confidentiality even with CA in place

High risk of business disruption

Time consuming given number of buyers
involved

InterChina
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Limited Auction

Define

Advantages

Disadvantages

Limited number of buyers — only potential
logical buyers are contacted. Number of
bidders can range from a few to 10 buyers

Reasonable accurate test for what buyers are
prepared to pay

Process more controlled and easier to manage
Minimizes confidentiality breach

Minimizes disruption of business

Difficulty in achieving maximum value for the
seller, as you omit other potential acquirers

Confidential 18



Saleside deal cycle typically 6 — 8 months

Illustrative timeline summary of a normal process

Key Activities
|

6 -8 months

InterChina
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I I
¢ Appoint internal team and advisor, key

protocols

e Draft IM, pre-sale issues identification

Audit

 Distribute IM Draft and complete buyer’s
list

¢ Discuss and refine financial forecast

¢ Draft Proposed Purchas and Sale
agreement

Who will be involved
Key commercial issues
Related to carve outs
Credible forecast
Scoping [excluded assets
etc.] Valuation benchmal:‘k

Maintain confidentiality
and minimize business
interruptions

Relatively smaller pool of

v

« Contact Buyers, Send NDA | |
« Sign NDA, distribute IM and NDA j:’('jN% bUYedrS fOFt )
¢ Prepare Data Room —_— T > i Istressed assets
e Draft Management Presentation : ‘I‘E xclut.j.ed buyers " : Clo' ng
» Rehearsal of Management Presentation } "Qualified buyers : : .
° Management Presentation i Whether Vendor DD i i DO nOt fO”OW StrlCt
« Initial Site visits 1 Is necessary - : ! auction process unless it
* First Round Bids due l ,  Bid Evaluation l is a comT)etitive asset
* Evaluate Bids and select round 2-buyers ! ! !
| o : Approval time for SOE
| " 1 Exclusivit | i

» Data Room and Site visits (due diligence) | ' Deal protéction ' land LIStCOdtendchjco be
« Distribute Contract and Final Bids due | ' mechanism ! onger and cou _
» Select final buyers : : : complicate deal certainty
« Negotiate Definitive agreement | | |
« Seller/Buyer agree to communication | | |

plan | | |
« Signing | | I
e Closing | | i
¢ Announce transaction i i i
| | | | /A »
| | | | 77 >

1 -2 months 1 — 2 months 1 — 2 months

Confidential
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Exit

Mechanism
And Key
Issues

Break
Deadlock

3rd Party
Buyers
Process

JV restructuring: A whole other set of process issues

Pre-emptive rights and consents ..

Exit valuation mechanism.

Optimize valuation

Tag along and pre-sale agreement

Commercial relates issues with either party exit
Non-compete issue

Dealing with SOE (when the counter party is SOE)

Liquidation rights

Top level dialogue to establish the direction and commitment.

The counterparty should clearly see the benefits of doing it
now and the consequence of not doing it now
Resort to 3 party process (in case of exit)

Seek assistance and goodwill from JV partner
Build rapport between potential buyer and existing JV partner
Essential in optimizing valuation

InterChina

Both “insiders”: Symmetric information
High potential for disputes

Consent rights and preemptive rights
complicate the sale process

« Advisor/ intermediary is essential
to avoid direct confrontation
between principals

* New investors need to get along
with existing partner

* Non-compete issues

+ Co-sale possibility

Confidential 20



Pinch Points and Best Practices



Pinch Points for both MNC and Chinese Acquirers

The head winds for MNC

* Fixing short term challenges while
position for long term growth

e Alignment with HQ
* Deal pipeline and target pool

e Make hard decision on under
performing assets

e Lack well thought business case

e Constrain of inhouse capacity for
execution

InterChina

Challenges for Chinese Companies
going outbound

e Deal sourcing, could not find
acquirable targets

e Lack of international talent for post
transaction integration

¢ Unclear strategy
e Passive and opportunistic
e Regulatory challenges in overseas

e unwilling to retain right advisor

Confidential 22 22



Best Practice 1: Proactively run a systematic process to avoid
opportunism and create options to avoid dependency on a

single target

Long List
(n=100s)

Research: Multiple Sources

Screening
(Applying Threshold Criteria)

Intermediate List

(n=12~15)

Research: Direct Access

Potential Partner Profiles
& Comparison Matrix
(Applying Comparative Criteria)

Research: Joint Visits

Systematic Search & Screen Process

Strategic Fit

Strong Fit
» Meet most of the

comparative criteria:

75%.
* Must meet the

comparison criterion:

XXX.

Middling Fit
» Meet some of the

comparative criteria:

50%.

Weak Fit
» Meet a few of the

comparative criteria:

25%.

Deprioritized

Company Name
Logo AT B

Company Name
logo AT zix

N

Company Name
Logo | Xz

N

Comparison Matrix

Short-List Backups

Company Name
Logo ATRIR

Company Name
togo - AFER

Company Name
Logo AFzix

Company Name
Logo - AZmiR

Company Name
Logo - A=

InterChina

L

=11
K

Short-List

Company Name
Llogo  AFEIR

‘i\ &
Company Name
Logo g
N A

Company Name
togo - AR

~—— .

Weak Fit
* Unwilling to divest.

Middling Fit
» May consider divesting.
« Strategic/family investor.
» Would prefer partial exit.

Cooperation Fit

Strong Fit
» Motivated to divest.

* Private equity investor.
« Full buy-out potential.

Source: InterChina Analysis.

Confidential | 23
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Best Practice 2: Build a robust and compelling deal case/logic
to win alignment and support

Deal Case/Logic

X
\<§® o — F— e
\\\\>\9 Meet Growth Target: Having a mid-market s EEEE . ' .
A% rand in the portfolio makes it more probable ol B-2-8.8. m = MW =
D brand in the portfolio makes | babl | W

that the 4~5x growth target will be met.

s e o e g

Benefit Of A Chinese Brand: Acquiring a mid-

market brand that is perceived as Chinese would = | =E - pelfcay. .|
meet consumer trends and mitigate the risk of a = v ’

purely international brand portfolio. SRR Sty WS ferex 1 i
Resilient Supply Chain: Establishing local — e 3
production is critical to long-term viability given = m;& =
(a) local production is taking share from imports il %
(b) geopolitical tensions are impacting trade.

Define acquisition
strategy; build —
alignment internally

Synergy Realization: There are relevant ==, == S W == i
acquisition targets that have the potential to — o :

deliver the synergies expected. B i =B A
Premium Is Justifiable? Transaction comps = i _

suggest a mid-market brand would command a al 1 =
premium over a copacker ... But case could be = ===
made that this is justifiable. - - S

© 00000

Benchmarks Exist: There are examples of P cam| e B -
MNCs acquiring “B-Brands” in adjacent spaces | o= SR == ll-= =iz :
with positive outcomes. gﬂ s ITTIHLLL L] e -
/®©
C3

Source: InterChina Analysis. Confidential | 24



Best Practice 3: Use pre-DD to uncover deal breakers early in
the process and bring forward challenging negotiations to the
LOI stage

* In any given transaction in
China, the buyer will need
to anticipate compliance
issues to varying degrees.
There is no risk-free
company in China.

« The use of experienced
China lawyers will help to
assess and calibrate the risk
levels correctly.

« Corporate red lines should
not be crossed or shifted
towards the Chinese reality,
however.

Bring Forward Deal Breakers

Compliance & Integration

Common Compliance Issues

/

\

Non-Invoiced
Items ‘

Use Of Special/
Fictitious VAT

| Invoices
Use Of Personal

Bank Accounts

Social Security And

Housing Fund
Capital Underpayments
Contribution [

Shortage

Inflated R&D

Expenses

Non-Compliant |
Cash Rebate J

Payments

\

InterChina

=11
RAFLE
Mitigation Measures
4 Early Emergence of Red Flags R
Bring deal breakers early on the
process (pre LOI)
Negotiate LOI/MOU with real
depth.
. P y,
4 Financial/ Legal )
Agree on forward-looking measures
and financial impact.
Use indemnity clauses in SPA for
\_ historic liabilities. )
4 Integration )
Deal structure key element to
ensure a transition
Gradual Integration Plan: Red Line,
\_ White Line approach. )

Source: InterChina Analysis.
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<6
Months

Best Practice 4: Speed. Alignment is critical for quicker decision @

making

Deal Timeline

Q: “How long is your typical deal cycle from the first
negotiation round to a definite agreements?”

> 47%

6-12
Months
1-2 o
Years 64% 58% 53%
45%
These are cross-border deals.
Domestic to domestic deals typically
close in 4~7 months, suggesting
there is room to improve.
2022 2023 2024 2025
June May March April

InterChina

K

Q: “How aligned is your HQ vs. local

leadership on China decisions?”

25%

9%

18%

5%

Well aligned

Manageable gap

Large gap, challenging
to close — HQ more
positive than local

Large gap, challenging
to close — Local more
positive than HQ

Not relevant

2024
October

Source: InterChina Surveys.
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Deal Structure: MNCs in China increasingly consider a diverse
range of structural options

Range Of Buy-Side Structures

«  When the owner wants to completely exit.

 Increasingly rare phenomenon. @BD

 Risky for smaller businesses, because of lack of continuity.

100%
Buy-Out

«  When buyer wants to manage transition risk (owner remains engaged).

» Step 1: Acquire a significant minority. (~Jebasto Bystronic
» Step 2: Acquire the remaining/majority of the equity.

Two-Step
Approach

« When buyer puts “toe in the water” for learning and testing. y
Minority protections (board seat, CXO appt, veto rights) defined in SPA. Joch;:gglsj)ﬁ' Qualcomm
Provides flexibility regarding future options.

N

Minority
Share

« When current owner plans to list on the local stock market.
« Either: Two-step deal (70%-30%) with higher synergy bonus. MYCRONIC ~ FORVIA
« Or: Minority strategic investment (pre-IPO) with call option.

Acquiring
Pre-IPO
Target

e DY

Acquirin « Either: Delist the ListCo. and acquire. DIAGEO G- '@
Lis?ed Cgmpany Or: Become a minority shareholder with control.
« Or: Acquire a BU and form a JV with the ListCo. GRIFOLS

\
.
G G G G

InterChina

Lz
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Source: InterChina Analysis. Confidential
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Annhex

InterChina Partners
Overview




InterChina

InterChina Partners is a leading corporate finance boutique with a e
unique focus on Chinese cross-border flows, and one of its kind =l

Founded in 1994, \
the first boutique

business advisory firm in
China.

Sustainable business
model proven over
~30 years.

Remains an independent
boutique with 7 partners.

J

Origin

InterChina Partners uniquely positions itself as
Mainland China's only integrated cross-border
advisory firm, with dedicated local team.

Corporate Finance Capital Raising

L Cross-border \f Equity Linked
acquisitions & and Debt
divestments

Focused on 6 sectors (deep experience,
knowledge and networks):

B (x# (@& (¥ e (O

N

Clients: unique mix of strategic and private equity,

including multinationals and Chinese firms,
covering both inbound and outbound.

K

/

/

Business Model

0

25

US@

A

\

Professionals in our offices in Shanghai,
Beijing, Hong Kong, London, Madrid
and Stockholm

Transactions closed, and #1
boutique in our field

USD 9 billion aggregate value of our
closed transactions, 6~10 deals/year

M&A transaction value range

Of engagements with returning
clients

Performance

Confidential 29



Our data base is
extended and alive.. We
meet 200+ executives
per annum for the past
~30 years

Sector thought
leadership pieces
distributed to 10,000+
readers in our InterChina
Partners Insight
newsletter

Board of senior advisors
that have 30+ year
corporate careers in
China
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InterChina

~ Results,
4 } Results,
Results

We have developed a Blue-Chip client base, working with ~600 clients over the
past 15 years

InterChina Partners Clients Logo Wall
(Selected Client Origins)
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Results, We have closed ~225 transactions spanning acquisitons and divestments,
focused on cross-border deals

4 } Results,
Results

InterChina Partners closes an
average of 8~12 transactions
per annum, with an average
transaction value of USD
50~300 million:

Of our transactions are

\ divestment or capital
50% raising advisory. We
_ focus on strategic and

listco restructuring.

Of our transactions are

inbound buy-side
50% advisory. We rank
among the top 3

corporate finance
advisors in this field.

Out of which, 60% are
domestic deals representing
multinational and Chinese
investors, and 40% are
outbound buy-side advisory
transactions.

Transaction Highlights

InterChina
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Client Counterparty Deal Type
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InterChina

Mr. Barry J. Chen

Professional Background

Barry provides overall leadership to InterChina’s M&A advisory, corporate finance, and
investment advisory practice. He is a member of the firm’s Management Committee

= Barry has over 20 years cross border mergers & acquisitions, corporate finance, and strategic
planning experience in the infrastructure/logistics, consumer, technology, manufacturing,
retail, and financial service sectors. He led and advised over 200 M&A and divestiture
transactions, with over 80 successful completions in the North America, Asia Pacific, and
European regions. Transaction size range from $50M to $8 billion

Managing Director/

Partner In Charge _
InterChina = Prior to InterChina, Barry worked for Price Waterhouse and UPS in corporate finance and

corporate development functions. He also has long time collaboration with all leading
investment banking firms including Goldman Sachs, Morgan Stanley, Merrill Lynch, Credit
Suisse, UBS, and JP Morgan. He has extensive experience in deal origination, evaluating cross
border acquisitions in a strategic context, and understands the complexity in structuring,
valuing, and integrating the acquired companies.

= Barry has extensive contacts in the investment community and various government entities.
He serves as Chairman of Association for Corporate Growth (ACG) China and board member
of @ number of non-profit organizations.

Barry.Chen@interchinapartners.com
M: 86-13817360252
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Corporate Finance

Barry Chen
Partner in Charge, Head of Corporate Finance

T: +86 13817360252
E: Barry.Chen@InterChinaPartners.com

 [— Contact Us

Reach out to us to learn

O

O

-
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Global Reach

Madrid
Francisco Minoves
Francisco.minoves@interchinaconsulting.com

London
James Sinclair
james.sinclair@interchinaconsulting.com

Vienna
Manfred Reichl
mr@manfredreichl.com

Stockholm
Michael Thurow
michael.thurow@interchinaconsulting.com

more about our experience and capabilities

Shanghai

Eduardo Morcillo
Managing Partner, Head of Shanghai

T: +86 (21) 6341 0699
E: Eduardo.Morcillo@InterChinaPartners.com

Suite 1201, 100 Bund Square, 100 South Zhongshan Road
Huangpu District, Shanghai 200010
P.R. China

Hong Kong

Eric Zhou
Partner, Head of Hong Kong

T: +86 186-8242-4975
E: Eric.Zhou@InterChinaPartners.com

66/F, The Center, 99 Queen'’s Road
Central, Hong Kong
P.R. China

Follow us for more information

www.InterChinaPartners.com

Beijing
Jan Borgonjon

President

T: +86 (10) 8451 2088
E: Jan.Borgonjon@InterChinaPartners.com

Suite 1106, Golden Land Building, 32 Liangmagiao Road
Chaoyang District, Beijing 100016
P.R. China

InterChina
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