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The industrial manufacturing, metals and chemicals 
sectors have all seen significant consolidation activity 
in the last decade. Consolidation is driven by a host of 
factors. In the industrial manufacturing sector, a number of 
the mega-deals in recent years saw companies looking to 
take a market leadership position in particular segments. 
Other key motivations included the search for synergies; 
access to new revenue streams or markets; and access 
to new technologies, particularly those that can enhance 
sustainable development.  For the metals industry, 
achieving economies of scale and greater market share 
was a critical driving force behind deal activity.  In the 
chemicals sector, bolt-on acquisitions to improve market 
positions drove smaller deals, while larger deals revealed 
the use of M&A as a step-change tool to drive fundamental 
change in a company’s market position.

New technologies and new markets bring with them an 
increase in complexity; achieving scale by adding new 
subsidiaries may also mean adding dozens, or even 
hundreds, of legal entities. If post-deal integration has 
not combined existing systems, back office support and 
market access platforms may be fragmented and costly. In 
manufacturing sectors, duplication of processes may also 
create significant added expense. 

Excessive complexity adds unnecessary cost to the business, including high compliance costs, 
overlapping management structures and duplicate back office functions, significant non value 
added administrative burden, the cost of numerous regulatory filings and a high internal “cost of 
doing business”, such as intercompany transactions.  It may also lead to tension between regional 
business priorities and local entity obligations and sub-optimised tax structure.

Many industrial products companies are diverse businesses, with multiple divisions operating in a number of 
different countries and regions. These businesses often have a wide-ranging, complicated structure of legal 
entities supporting them. Board members and stakeholders are often surprised by the extent and complexity 
of such structures, which may in some cases be counter to the strategic intent of the organisation. In this 
paper we share our views on reducing the legal entity footprint and achieving sustainable cost reductions and 
efficiency gains through a closer alignment between a simplified management model and simplified  
legal structures.

Introduction

Deals have not been the only driver of growth – industrial 
companies have also seen product proliferation and 
offerings in a global market; as well as the need to manage 
increasingly complex global manufacturing and supply 
chains. In some cases, these trends have also contributed 
to greater numbers of legal entities and complex matrix 
management structures intended to ensure governance 
and oversight of business activities. 

During the last decade, this underlying complexity has 
been hidden by a relatively stable business environment, 
but the wider global recession has challenged the core 
operating models responsible for delivering the business 
strategy of many companies. Instead of being equipped 
to cope with the profound challenges that arose, many 
companies found that their operating models (and 
underlying systems) were too complex to enable the 
flexibility and efficiency needed to deliver business 
strategy in an uncompromising market. Further, unwieldy 
structures complicate the process of doing business with 
both customers and suppliers. Excessive complexity can 
also hamper companies which need to adapt to changing 
regulatory environments. Proposed changes to the tax 
system in the US and other countries may have profound 
implications for many corporations; we look at these in 
more detail in the section on tax optimisation.

Growth is good: unnecessary complexity is not
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How far along the simplification journey 
is your company?

Many industrial companies are already very aware of the 
level of complexity within their organisations and have 
embarked on projects which seek to simplify portions 
of their business. While these can be useful steps on 
the journey towards a more streamlined organisation, 
companies need to take care. In response to the current 
environment, some organisations have effectively 
adapted their operating model by initiating a range of 
cost cutting and change projects, sometimes without a 
thorough understanding of the impact each will have on 
the fundamental way they manage the business.  Cost 
reduction programmes bring the most benefit when they 
are part of an overall simplification strategy; ultimately the 
goal may be not only to simplify the existing business, but 
also to ensure that further growth of the business, be it 
through acquisitions, entering new geographic markets, 
or expanding the product line, does not add unnecessary 
complexity to systems or structures, and supports the 
overall business model. In order to ensure that individual 
projects are contributing to this overall goal, companies 
need to describe, in a clear, cohesive and comprehensive 
way, how the company will operate in future – the single 
‘end-state’ solution and vision integrating tax, legal and 
operations. 

Once the end-state goal has been formulated, companies 
should identify and assess the impact of existing projects, 
and how these should be managed and redirected if 
needed, to remove conflicting priorities, objectives and 
duplication. 

Individual projects are in 
territories or divisions which 
simplify specific functions, but 
these are not implemented 
throughout the global business

Initiatives are underway 
which simplify specific 
functions across the entire 
business

Management has a 
comprehensive 
undestanding of the 
“end-state” desired and 
current, and planned 
projects are coordinated

“Keeping things simple” 
is an integral element of 
the company culture; after 
achieving the desired 
“end-state” the company 
now takes care to ensure 
further growth does not 
increase complexity

Does your business suffer from any of the following management or 
operational challenges? If so, you may benefit from undertaking a review 
of your current operating model and exploring potential simplification 
opportunities:

Challenges in adapting your business model to respond to, and gain 
the most benefit from changes in your business’ strategy 

For example, expansion to servicing a global customer base or a •	
move to regionalised Supply Chain Management.
Challenges in reaching and communicating clear and timely •	
management decisions 
Often results in delayed and inconsistent execution against strategy •	
and plans

Challenges in delivering significant business transformation and cost 
reduction initiatives, or in major system change.

Often results in delayed project delivery and significant regret cost•	
Challenges in aligning the Legal and Tax models to how the business 
actually works

Often results in a high ‘cost to bridge’ such as complex Transfer •	
Pricing or tax accounting arrangements

Challenges in managing complex legacy corporate structures with a 
high number of legal entities 

Often results in a high compliance cost to maintain the existing •	
structure

Challenges in adhering to both internal and external Governance and 
Compliance frameworks

Often resulting in significant additional efforts and costs to mitigate •	
business risk and to evidence compliance

Challenges in reducing a high effective tax rate

This document introduces a range of options which 
industrial products companies could consider; which 
elements of simplification are most appropriate may 
depend in part on the level of maturity of simplification 
programmes currently in place, the level of ambition within 
the company as a whole, and the extent to which all 
countries and areas of operation are planned for inclusion.

Benefits
-  Improve speed of decision making
-  Focusing management time on core
-  Alignment between management responsibilities and corporate structure 

Benefits
-  Supply chain rationalisation and savings
-  Improved business control
-  Substantive  reduction in intragroup transactions
- Potential for tax benefits

Benefits
-  Improved business control and compliance
-  Reduction/elimination of intragroup transactions and statutory reporting costs
-  VAT and tax management benefits
- Regional decision making aligned with fiduciary duties of Directors
 

Business model 
simplification

2. Transforming  
 the value chain  
 for tax
 optimisation

3. Legal entity  
 simplification

1. Simplify the  
 business model

Sustainable cost 
reduction

Strategic profit 
improvement

Reducing risk and 
cost of compliance 
and of doing 
business

How are companies simplifying their business?
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Every industrial company has its own history of growth, 
and its own management culture and degrees of autonomy 
between the centre and local operations.  However, 
winning companies are those which consciously map the 
style of their operating model to the needs of the business.  

Changing the management model requires a review of the 
business value chain to clarify and agree which decisions 
are owned centrally vs. locally, and where activities 
should be executed. Corporate level functions will likely 
include investor relations, brand management, statutory 
reporting, M&A, and strategic supplier relationships. By 
determining where consistency is needed, companies 
can achieve significant regional synergies in areas 
such as procurement, S&OP, and back office functions. 
Further, industrial companies may be able to better 
address product introduction and management, supplier 
management, and logistics by developing consistent 
regional structures. 

Paying close attention to the management model can also 
reveal areas where better coordination is needed, such as 
process architecture and IT systems. Industrial companies 
such as manufacturers, steel-makers or chemical 
producers, particularly those which have grown through 
acquisitions, may have plants or mills with duplicative or 
inconsistent processes. Setting realistic targets for the 
extent to which manufacturing processes are standardised 
or shared can be crucial to achieving greater profitability.  

In order to achieve efficient oversight, management 
needs a clear and consistent picture of how individual 
manufacturing sites, as well as regions and business units, 
are operating. This means clean, consistent information. 
Many companies do already focus on harmonising IT 
systems after a merger; however in order for IT projects to 
be successful, a clear understanding of the management 
model is vital. Some IT initiatives may be technically well-
architected and engineered but nonetheless fail to meet 
expectations because of the lack of a clear picture of what 
the business should look like, for example the degree of 
process standardisation or management decision-making 
rights.

Management model simplification

Metals industry case studies: 

Streamlining the operating model of a  
Metals company

This major industry player had significant acquisition activity 
with integration concerns – they acquired up to 20 companies 
in one year.  This had resulted in a complex divisional and unit 
structure – all business units operated as separate legal entities 
and on a standalone basis.  The company was realising little to no 
synergies or integration across divisions, and faced significant IT 
costs and data transparency issues. Some divisions had dozens 
of disparate companies.

With our help, they transformed their organisation to a Hybrid 
Operating Model, where the centre controls support functions, 
but product, customer and engineering decisions are made at the 
divisional level.  All infrastructure and support functions are now 
standardised and provided to business on a mandated basis. 
They offer the same model across the globe and to all divisions 
– no customisation, variation or localisation. “Common” covers 
IT, Finance, HR, General Services and all scalable common 
activities. Service functions are now measured on benchmarks 
and managed to that performance.  Further acquisitions can now 
be fully integrated in a disciplined process from day one – the 
process takes place over just a few weeks.

In order to achieve this type of clarity, the company began by 
taking a close look at its overall value proposition and analysing 
what benefits business units should get from the parent. The 
initial driver was the need to integrate acquisitions and implement 
systems conversions, but the company has now developed and 
reinforced the “hybrid model” as the ‘company’ way – no going 
back. The structure is fully understood by business leaders – 
focus is achieved by ensuring an absolute clarity of roles as 
well as strategic dialogue. The centre provides infrastructure 
and shared functions, with no customising. In return, country 
level units have the freedom to determine their own commercial 
operations and retain critical decision-making power over price, 
product and customers. Divisions control stock and inventory 
policy and determine what goes to whom, and when.

The end result? The company is now an industry leader on 
benchmarked performance.

Rethinking the value chain of a Russian  
metals company 

PwC advised management and the Board of directors of a 
leading Russian metal group on target business, ownership and 
management structures. We provided recommendations on the 
value chain and how the existing assets of the group fit into the 
value chain for the steel industry, including a strategy regarding 
non-core assets. 

We also advised on the application of the best practice in terms 
of management system and corporate centre and new corporate 
ownership structure.  

The end result?  A simplified business structure that is better 
aligned with the strategic plan for the operating assets.



	 Simplifying your industrial business	
	 PricewaterhouseCoopers6

Transforming the value chain for  
tax optimisation

Tax optimisation projects design and implement a range 
of options that improve and simplify transfer pricing 
arrangements and tax efficiency, resulting in an optimised 
group tax strategy while being consistent with the 
operational and commercial business strategy. 

In addition to tax benefits, such efforts can bring 
substantial operational cost benefits; they substantially 
reduce demands on finance and back office functions 
by reducing internal trading, reconciliations and 
administration, for example management service cross 
charges and internal contracts. Further, they can reduce 
local working capital needs and ensure cash flow is freely 
available to the group.

There are many non-financial benefits as well. Improving 
the tax structure of local entities enables these operations 
to focus on core local activities (e.g. sales, relationships 
or manufacturing efficiency) and simplifies in-country 
performance management. It also supports easier 
introduction of best practices across the business.  A 
simplified business structure also facilitates an effective 
management compensations system and can reduce the 
negative behavioural impact of a transfer policy that is set 
up for tax optimisation and does not reflect the economic 
realities of the business. 

In some countries, changing tax laws and regulations 
may provide companies with a strong incentive to take a 
closer look at how their organisational structure impacts 
their tax strategy. In the US, for example, the Obama 
administration has proposed changes to its international 
tax regime which, if enacted, would affect US outbound 
corporate structures for tax years beginning after 31 
December 2010.  One of the proposals would restrict 
the ability of US multinationals to “check the box” to 
determine the tax classification of its foreign entities for US 
income tax purposes.  If this proposal is enacted, many 
US owned foreign entities that are now disregarded for 

Chemicals case study: Tax optimisation 

Optimising the business sales models and 
ensuring control over transfer pricing issues at 
a global chemicals/industrial group, following 
acquisitions.

The group had in excess of 18 business divisions and operated 
tolling/contract manufacturing sites and limited risk distributor/
commission agency business models with UK principals. In recent 
years it had also acquired a number of businesses. Maintaining 
the robustness of its business models and transfer pricing policies 
emerged as a challenge following a recent acquisition. The 
company suffered from an inconsistent transfer pricing policy, 
which hampered overall efficiency.

PwC helped the group with a variety of projects designed to 
simplify and standardise tax models, particularly in regard to 
sales. We worked across a number of divisions (covering phenols, 
refining, vinyls etc) and investigated a range of business models 
(i.e., limited risk, tolling) for several European countries including 
Belgium, Germany and the UK. We also reviewed transfer pricing 
policies for Germany, France, Italy, and Belgium, and provided 
relevant advice.

The end result? The changes made, including optimising and 
aligning business and tax models, and improving monitoring of 
transfer pricing, have had a significant benefit on the company’s 
overall tax efficiency.

US tax purposes would be treated as corporations. This 
type of entity classification change could have adverse 
tax consequences on many US groups of companies.  
Accordingly, many companies are or will be considering 
additional changes to their current legal structure in order 
to avoid potential detrimental impacts.  While certain tax 
planning options are being analyzed and developed, it 
will be an opportune time to further consider how such 
changes can provide additional tax and operational 
benefits 

Centralised 
services

Supply chain 
company

Entrepreneur

-  Key strategic decision-maker in the value chain
-  Low tax central supply chain company plus: ownership of key
 sell – side decisions
 -  Pricing and terms
 -  Sales/marketing leadership
 -  Strategy
 -  Brands and IP
 -  Large regional customers
- Local OpCos as limited risk distributors
-  Could use regional hubs (“HubCos” to support Global Principal)

-  For example, Central Procurement Company in tax efficient territory
 -  Manages whole procurement function and risks, including logistics, warehousing and 
     inventory risk
 -  Maintains supplier relationships
 -  CoProCo may be entitled to some of the savings benefit (e.g., negotiated discounts) 
 -  Entitled to some savings achieved (“gain share”) and throughout commission
 -  Local OpCos at full risk for manufacturing and sales activities

-  Central supply chain company in low tax territory – possibly with
 regional supply chain hubs
- Full inventory risk
-  Manage manufacturing units as tollers
- Entitled to more savings

Functions, assets and risks
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Global industrial companies are increasingly looking at a 
range of legal entity related simplification opportunities, 
including eliminating dormant entities, reducing the 
number of active companies, and using new legislation 
such as the Societas Europaea (SE) and the cross border 
merger directive in Europe as a means of driving entity 
rationalisation and aligning their legal and operational 
worlds, so unifying the management and financial reporting 
framework. 

Simplifying the legal entity structure brings significant 
benefits. From a cost perspective, it can substantially 
reduce administration costs, including statutory and tax 
audits and reduce demands on finance and back office 
functions. European companies considering moving 
to a branch structure, may gain current and future tax 
advantages, including:

More efficient cash flow and profit repatriation•	

Possibility to immediately offset branch losses against •	
foreign profits of the HQ

Tax free transfer of profits between branches and from a •	
branch to its foreign HQ

Access to tax deduction for investment in  •	
eliminated entities

The ability to align management and legal structures, 
enhancing risk management – statutory audits, controls 
and regulatory compliance – may also be substantially 
enhanced. While direct savings may be substantial, 
companies may also save significant indirect costs by 
becoming more flexible organisations which benefit from a 
common corporate culture and approach across multiple 
regions.

Simplifying the legal entity structure

Industrial manufacturing case study: US 
industrial conglomerate gains Pounds by 
shedding weight

When the Group completed two major acquisitions in 2003 
and 2005, it got much more than it had bargained for. Both 
businesses arrived with considerable baggage, in the form 
of excess legal entities and dormant companies. Mindful of 
Sarbanes-Oxley, the Group’s management was keen to create 
a lean, easy-to-manage structure with clear reporting lines. 
Enhanced regulatory focus on risk dictates that executives and 
managers should know what the structure of their company is, 
which is not possible if you’ve got a whole lot of dead wood. 
That dead wood does not come cheap. The cost of keeping a 
company alive varies from group to group, however in the UK, 
the typical cost is between £3,000 and £6,000 a year, even for 
dormant companies.

As the parent of hundreds of subsidiaries in the UK and hundreds 
more around the world, the Group could clearly see the benefits 
of consolidating its trading areas into just a few big legal entities. 
Moreover, it knew that some of its newly acquired subsidiaries 
contained long-tail liabilities and was aware that further liabilities 
might yet be discovered. It was also keen to free huge sums of 
capital that were locked up in many of those subsidiaries.

By September 2009, the Group had liquidated more than 150 
UK companies, with further liquidations planned. As well as 
enjoying major cost savings, the Group is now able to manage 
its corporate structure more efficiently and more effectively. It 
has used the statutory liquidation process to flush out hidden 
liabilities and minimise its exposure to certain contingencies. It 
has also released some £2.8 billion in capital.

The end result? Significant one-time and on-going cost savings. 
The Group has estimated that they are achieving substantial 
savings as a result of no longer having to file statutory accounts 
track a host of legal requirements for companies that were 
making little or no positive contribution to the Group. Savings 
have been estimated at around $750,000-1,000,000 a year for 
each 100 companies shed.

Step 1
Eliminate dormant 

companies

High

High

Implementation effortLow

B
en

ef
its

Step 2
Making active companies 

dormant (e.g. amalgamation 
of two or more entities

Step 3
A new paradigm 

(business transformation)

-  The “low hanging fruit” in any corporate simplification project and most often the place to start
- Removing companies that add the least value

-  A goal might be one entity per country/division
- Need to consider the extent of management, operational and systems implications

-  From in-country legal entities to a single entity with branches
- Single entity can be national company or a Societas Europea (SE)
- Implies an appetite for change
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There are a number of other critical success factors 
for simplification initiatives. Before formulating your 
ultimate structure, be sure that you take into account 
local considerations including understanding specific 
jurisdictional legal requirements and the different 
approaches which different countries take to tax-
efficient models. Draw comparisons, understanding 
and ideas from other organisations, in your own and 
in other industry sectors – the case studies we’ve 
provided in this document may be one such  
starting point.

In the early stages of the project, companies should work 
with the senior level leadership team to align the ‘end-
state’ to the business strategy and ensure their strong and 
visible support for the project within the organisation. It’s 
important to develop and articulate a compelling case for 
change and its underlying economics. Leadership should 
also identify and plan for the capture of ‘quick wins,’ as 
well as establish the central planning and governance 
needed by the programme and be mandated by the senior 
leadership team to make the ‘tough calls’ in order to 
maintain momentum. And while it’s vital to set the “tone 
from the top”, don’t forget to involve the doers as well – 
engage operational and functional support to agree and 
lock-down a series of core design principles. These should 
underpin the ‘end-state’ and will help you to understand 
any limitations that could arise during the  
implementation phase.

Changes in a company’s management model, tax or 
legal structure also require executives to think outside of 
existing silos in the organisation. The desired end-state 
may drive change throughout the organisation – roles, 
responsibilities and reporting lines, performance contracts 
and reward may need to be adapted as well. Don’t neglect 
these areas or you risk sabotaging your success.

Throughout the process, companies need to engage with 
business stakeholders to articulate the objectives of the 
project and the end-state vision. Capturing the on-going 
support and involvement of stakeholders is as crucial for 
simplification projects as it is for any other major change in 
an organisation.  Maintaining momentum once the project 
is underway will be easier if you take care to execute the 
quick wins identified and communicate these both within 
the business and to stakeholders.

Lessons learned: critical  
success factors

Simplification results in a leaner company 
better able to cope with risk and compliance 
issues. More importantly, it enhances 
flexibility and agility, enabling companies to 
respond quickly and appropriately to market 
conditions – one of the key hallmarks of 
success.

Conclusion 
Simplification provides a number of concrete 
benefits. It results in streamlined organisations with 
leaner back-office structures and fewer statutory 
filings, which means substantial cost-savings in 
areas like compliance, finance or HR. It also allows 
companies to implement new systems, such as IT 
upgrades, much more effectively. 

Clear reporting channels and consistent information 
also reduce risk and make the task of compliance 
simpler, less costly, and more effective. 

Perhaps even more important, though, are the 
intangible benefits to be gained from a simple, 
clear, one-company approach. Companies can 
improve their brand, both internally and externally. 
Accountability is improved. Conflicts between local 
and regional performance measures are generally 
resolved, allowing management to focus their time 
on core activities, rather than in-country performance 
management. 

By clarifying and simplifying roles, structures, and the 
process of decision-making, simplification initiatives 
enhance the flexibility and agility of the company. 
And in the long-run, companies which are best 
able to respond quickly and effectively to market 
conditions are likely to achieve the greatest success.
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PricewaterhouseCoopers provides a wide range of services around simplification. We have legal, tax, and 
operations specialists with deep experience in delivering projects to clients around the world. To learn more 
about how we can help your company, please contact one of our professionals.

Global:
Legal entity reduction: 

Richard Setchim				    Mohi Khan 
Email: richard.setchim@uk.pwc.com		  Email: mohi.khan@uk.pwc.com 
Tel: +44 (0) 20 780 2462				   Tel: +44 (0) 20 721 31698

Tax optimisation:

Victor Abrams					     Martin Kehoe 
Email: victor.abrams@uk.pwc.com		  Email: martin.kehoe@us.pwc.com 
Tel: +44 (0) 20 780 45919			   Tel: +1 (646) 471 4042

Management model simplification: 

Graeme Billings					    Saverio Fato	 			   Jim Forbes 
Global Industrial Products Leader		  Global Chemicals Leader		  Global Metals Leader 
Email: graeme.billings@au.pwc.com		  Email: saverio.fato@us.pwc.com      	 Email: jim.forbes@ca.pwc.com 
Tel: +61 (3) 8603 3007 				    Tel: +1 (216) 875 3030	   	        	 Tel: +1 (905) 972 4105

Contact us
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Contact us  

Territory Industrial Products leaders

Asia Pacific 
Seon-Yeong Oh 
seon-yeong.oh@kr.pwc.com   
Tel: +82 (0) 27090452

Denmark 
Jacob Fromm Chistiansen 
jacob.fromm.christiansen@dkpwc.com   
Tel: +45 (0) 39453295 

Indonesia 
Jumadi Anggana     
jumadi.anggana@id.pwc.com   
Tel: +62 21 5212901 

Australia 
Graeme Billings 
graeme.billings@au.pwc.com 
Tel: +61 3 86033118

Finland 
Johan Weckman 
johan.weckman@fi.pwc.com   
Tel: +358 (0) 9 22801353  

Italy 
Fabio Facchini    
fabio.facchini@it.pwc.com   
Tel: + 29 (0) 27785327  

Austria 
Guenther Jauck 
guenther.jauck@at.pwc.com   
Tel: +43 (1) 50 1882819

France 
Edouard Sattler 
edouard.sattler@fr.pwc.com   
Tel: +33 (0) 1 56578418  

Japan 
Tetsuo Kitagawa    
tetsuo.kitagawa@jp.pwc.com   
Tel: +81 (0) 90 65132487

Canada 
Dean Mullett 
dean.mullett@ca.pwc.com   
Tel: +1 (416) 8145724  

Germany 
Peter Albrecht 
peter.albrecht@de.pwc.com   
Tel: +49 20 14381518  

Mexico 
Miguel Olvera    
miguel.a.olvera@mx.pwc.com   
Tel: +52 (0) 55 52636000

China 
Malcolm MacDonald 
malcolm.macdonald@cn.pwc.com   
Tel: 86 (10) 65332266 

India 
N.V. Sivakumar 
n.v.sivakumar@in.pwc.com   
Tel: +91 80 25585663

Middle East 
Mudassir Zubairi 
mudassir.zubairi@sa.pwc. com   
Tel: +966 (0) 38593450
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Netherlands 
Sander Gerritsen    
sander.gerritsen@nl.pwc.com   
Tel: +31 (0) 20 5687198  

South Africa 
Diederik Fouche    
diederik.fouche@za.pwc.com   
Tel: +27 (11) 7974291  

United States 
Dean Simone 
dean.c.simone@us.pwc.com   
Tel: +1 (267) 330 2070  

Norway 
Hildegunn Naas-Bibow    
hildegunn.naas-bibow@no.pwc.com   
Tel: +47 (0) 95260118

Spain 
Mar Gallardo 
mar.gallardo@es.pwc.com   
Tel: +34 9 15684456

Portugal 
Antonio Correia    
antonio.correia@pt.pwc.com   
Tel: +351 2 25433114

Switzerland 
Frank Scharnagl    
frank.scharnagl@ch.pwc.com   
Tel: +41 (0) 5 87922600

Russia & CEE 
John Campbell 
john.c.campbell@ru.pwc.com   
Tel: +7 49 59676279

Taiwan 
Gary Chih    
gary.chih@tw.pwc.com   
Tel: +886 (0) 2 27296666  

SOACAT 
Marcos Panassol 
marcos.panassol@br.pwc. com   
Tel: +55 21 25166025  

United Kingdom 
Chris Baker  
chris.baker@uk.pwc.com   
Tel: +44 (0) 20 72131500  
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upon the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is 
given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers 
does not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance 
on the information contained in this publication or for any decision based on it.
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PricewaterhouseCoopers Network, and is a member of the FINRA and SIPC. PricewaterhouseCoopers Corporate Advisory & Restructuring LLC is not 
engaged in the practice of public accountancy. For US residents requiring further information on corporate finance related services, please contact our 
registered FINRA Broker Dealer within the US, PricewaterhouseCoopers Corporate Advisory & Restructuring LLC, who can be contacted directly at 
rakesh.r.kotecha@us.pwc.com, teleTel +1 312 298 2895, fax +1 813 375 7416.
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