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Member state where the
investment takes place

HFERMER

Has to provide information

mﬁ LI AEFIRIR AR A,
EERLBHM

has to notify cases which
undergo national screening
o UESRE

may request comments or
opinions

EU Investment screening

&Eé J\'Z'

The European
Commission

© ATEXKFIER

* may ask for more info
- TREEL

* may issue opinion

H bk R E

Other Member States

« AT UEXKKIESR

* may ask for more info

o O MUIREEN

* may comment

FREFIRAR G E

Member state where the

investment takes place

- BEEEMEZINER

* has to take into account the
comments and opinions received

« BEHEREREN

* has the final word on how to
treat the investment
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2012F3A15H%215%< BUFBENEE&R~ VAINERE (&)

15 March 2012 Decree: government has the power to control foreign investments in strategic sectors
(golden power):
- Eb. Bx: SExRZOHEEENE XL
 Defence and national security: harm or threat to the essential interests of Italy
- BEIRE. A, B, S8 ITIEEREESNE X!
* Energy, transport, communication and high-tech: harm or threat to the following:
c BN, REANTEREF
 Safety or operation of networks and systems
©  RMHENAESM
*  Continuity of supplies
©  SREHEIRRRTF
* Preservation of high-tech and know-how
« WS REBEINOES, SCEAMISFEMA Gt EE

* |If non-EU parties are involved, 5g infrastructure and components
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2020F3A25HMBZ AR R LINE IR A B S5
On March 25, 2020, the European Commission issued FDI
Guidelines:
* BRERNE:
* Member states should:
- ZOEAERITINERREEMZE
* Make full use of their current FDI control regulations
s H—TTBIIFHREAEBEGE
* Further perfect their FDI control system
ZR REKEMNRERZ IS EENE.

Many EU countries issued new regulations
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2020FF4 ABARAFBAMME23SES, E12B31HAILEY K
HENIIEA:
Decree no. 23 of 8 April 2020 widened the golden power scope:

« =V (1) :
 Sectors

« BER, B, /K, BAEFXREEMIXIE

* critical infrastructures in energy, transport, water, health

c EFRFMPARIFERFENES. #H. AP

* production, import and wholesale distribution of medical
equipment and personal protection devices

- B, B, IURLIENEFE. MK, BEfh, @&z
TRl RITHREE

* communications, media, data processing and storage,
aerospace, defence, electoral or financial, banking and
INsurance
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Ak (2)
Industries (2)
« XERANRZEMAS®R BEALER, VssARRK, NEZE
* critical technologies or dual-use products, including artificial
intelligence, robotics, cybersecurity
+ XBAFEZFNHENZE, 81F0E EvE, KRexse
* security of supply of critical production factors, including energy, raw
materials, food security
* ﬁklﬂi Iéflul
* strategic economic activities
c  HBERMER, RKAEBEEMZ T
access to sensmve information, media freedom and pluralism
!zntlfuﬂ’mjm BHMSOER,  U10%M _E B9 AT B 2 7508
Acquisitions of 10% or more must be notified if the acquirer is a non-EU
entity.
MEBEHMERE RN, FENBRFILE

If other EU states have objections, the review time limit is suspended.
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« 20209128 18H%F17952%< . 2020%F12823H% 1802 %<
« DPCM 179 of 18 December 2020 and DPCM 180 of 23 December 2020:
« FRTEEEMEX
* Detailed negative list and definitions
o EAIHR
* Thresholds:
« BER. KE. BEfy. MR, WS, RBITHRE:

* For energy, water, healthcare, financing, banking and insurance:

« HIRERET{ZRKRIT

*  Minimum Euro 300 million net yearly turnover; and

« KR TIAZ250A
*  Minimum employees: 250 ppl
« WA RIMFLEFCKT, ERBLAEAZ (EEHRAL

O RR )

* For dual use technology: minimum Euro 300 million net yearly
turnover (but export approval applies anyway).

o BN
 Detalled notification instructions.
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THRZ G TR BIB AT

The following transactions must be notified:
- EHEEIEEDY

* Direct or indirect acquisitions

o JEAARH

* Share changes

+ HMEQATINELESLE
* Change In the business scope
- BEEN

* Liguidation and dissolution

- HRZH

 (QOther transactions
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BIENDRTE TN
The prime minister office has
the following powers:

- IR

* To forbid the transaction
- SRJNFKM

* To impose conditions
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Process:

NEINHHEIORABAZIEIAT
The company must notify the prime minister
office within 10 days

BT BZEERREXER

The notification must contain all relevant

iInformation
BIENATNEAEASKALBZE, NERAL
FIN

The prime minister office must reply within
45 days, otherwise 1t will be deemed to have
no objections
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FREI

Points for attention:

« REKER, TRIIEHREEENEXEE

* Before investing in EU, understand the FDI control
iImplications

- g, FERBXFENBEEBXRIE

* During acquisition, consider relevant review time and
possible suspensions

+ TE, BEESFRUMKRERSFTEBA.

* After Complet|on, supervise their board resolutions and
determine whether they have to be notified.

15



Hermes Pazzaglini, &N, WIIHRIEM, RZWTARRES %, ASHER%

[=]

NCTM Shanghai Office:

Room 4102, Hong Kong New World Tower
N°300 Middle Huaihai Road, Shanghai 200021
EAETEEFE300 5 F A L RE4102%=
H5%s - 200021

Tel + 86-21-6090 6337

China mobile: + 86 137 6108 5647
h.pazzaglini@nctm.it




S|

Bx & 773

3 - St Michael’s Housel George Yard, Lombard
Street, London

SRR
FEDEmy T +44.0 2073759900
e | F +44 0 2079296468
K= - Via Agnello 12, Milan TYEVErEAT
T+3902 725511
F+3902 72551501 el
ey K 25 & ZE/R- Avenue de la Joyeuse Entrée 1, Bruxelles
(s o i
.4 T+32 02 285 4685
_—_— Smrag B F +32 0 2 285 4690
i j’:ﬁ* % I - Via delle Quattro Fontane 161, Roma a
-:, |-l.:-l,.‘- ..I_L:;I--f*“'!: Lo,
R T T +39 06 6784977
4] {Ed F.‘ y '-l.. 4

F +39 06 6790966

kg -
| TR EE300S T AN KEI102%, HB%: 200021
A Room 4102, Hong Kong - New World Tower N°300 Middle Huaihai Road
) T +86 21 6090 6337

F+86 21 6135 9955

17



