BI3EA A —H LY e xdm— g s a0 g
(11 B 11 BER)

A7 FEIE. ANAK 6000 5 EHEER 50 5% 0 A — MLOIRHEZR TH
Do INWET LB ARICEETN, BENEATHY , BIEDSCREN MO CE
BRINCEL TH D, S DD UL OEENEATHY , ENICITERT A v OAEERN
RAELTWD, £/, HEVEPERE, [LPpEsE, B - bhEmpERE, BIELEATH Y,
2013 4D GDP 13 2 JKk RvTh D, * 72 FEIL, 16 k6 19 Hkdicod T,
ST K 2 8H AR & AR R O JEAG I RERRAY T o 72, 19 HEfITITHER A T 2 < OfiE
EHA AL TWend, 20 i N> TEEBEICREOMSLOWEN R E 722 6H 0 |
ETOHEBEMOMSN. 2B DT, »oOTxIT7 L FEDOHERMTH 7226 DEL DL
X, xI 7 FEEBETO KGN TEERBEGREZALTEY, IFETIE, 3372 FE
DAEZEIT X DR 2GR 27 o FEBUMIC L 5RERIR 3R b o T, B FERR
REZZFT TWAEBZ, TFEORXITT > FEOREORE LIZHED., O TOME
HTH o7 HRE LE L DE L & DIERLRE S B —K Lo TWD, x2T7 > FETIHE
BRI D A% OBILAE < | EBRICATHE LWEHIZEA L TW5, HIF T,
BT K DBRBEG YT U TR 725 A FIR W THIE LT b, LHEN L OPEROHE
ATk L CTlE LWEEZ ED ENR LRI L OUIEBEOFIS 2B T30, BUF» 5
DOLFE R Z B U CREL B X IR0k 2k 1285610 E, e E 2 HE
EHCI D ZE B AMRE L o TN D, FTo, LHOBEER EORR, HENGRINT-HE
Wi, BIEOFTAEEIZHEEY A LT 272008 A2 A LT ude b aun & okl
H T D,

T—E MU TEIEZ. AR 8000 A, EHEAK 30 B ¥ e A— b rodfnflEZR T
boH, FHPEEITITETHY, b5, #, BEHE, B EELEFOSH T, MV
WHTHOENDEEMIZOHELRT —E R TEEENES FEL TS, EROATE
AKHAEILE <. 2013 4FD GDP 1K 3 Ik RvTH D, 77— b U TEIE, 20 HAZOHITHE, 8
T OIERE I - TEBEOEEICES 2N T, R TOFEEZ RS T8, Bk L&)
JEL ZFFo, 2 OGT, 7 —E M) TERIEBHEICZKROBEFLELAEZ L6 L,
ZORENG, BEOT — M) TEOEETFMEREZOEAFHLE LTEIT TR,
B S-O[E BRI P A T B B L CORIOITHIIHEET 5 L BUEL T\ 5, FlE T,
7—E N T EOERESG Y R, ENOKFEEATCRBE TI5Ix LT, @ bikE
PEHI R % 2030 4 F CTIZHEDKEND 30%HIKT 2 Z & &2 U FlflEE AR LT,
EROK 6 FNLZOREIFLTWAN, EERANSIEZ, 77— MY TEEXICGERDOA
HAERL, BFEDERERIBETARSH D LOHHR RSN TS, 7—E U TEOH,
EOREZRMEL LTL, @ik d s, 7—8 U 7EIT 2012 005 ANAREAD L
THEY, ENTFEOHOMALT B R E DR STV D,

FI7 REET—E MY 7TEITHEEZ A T 5000 F 8 A — MUTEEENL TS, WETER

1



W7RBRICH Y . WEBOYCT— B ZADIEG[RPRE bIERIAThITWD, BlfE, MmE
R &I 2 B R 5 R B B V3R LRV AY, 2012 4F & [EIH Ok HE
HEEE OfRG & B L7o WM THOIL TR Y, 2015 I IIRREEE € OffRs ICE D
DTIFRWVNEWVWSTZRERGHTH D,

Ly Fthid, 237 FEO®RG - RS RNE - INEEFR TH 5, Ly FE, 1980 4RI
FIAT U RANTHDH/Ny b« Ly RBAIELEE, Yy b - Ly RiE, 270 FEOKRE
SZEOFEDEENTH D, 1965 F, x 7 FETHRHEEE S TWHRITT » RRED
B E RES OB THEEL, 237 FEORRKFOEEMSHETHL R TT7 o MY
FEIZAFE LTz, 33T v FEREECIIMFZEBAREMIC TR L Tz, Las L, 1979 Tl
DRV TR U BREOBEEZ AR L= D% & 5T, [BRAMWTA X s Lz
EVI AN OO EZEH LI WEEB XD LD, 1980 4, FAEEZHE LT CL v K
HEFN LTz, 2Ny NI, BOHER T aaL— MR RFETho2Z &b, HoDA
BEEZNTLR~MMELTFaalb—F2&EDY, Faalb— FOWUFEICIRVMEAL, Ny b
X, B E 2 Bl B A T OEFED BUERNCAFE LT, FAERROLANEL Dy M
JIL TN, 3FHED 19834, Ly Frhid, ETHEKRLLS, BXTHRLARNT 3 2
L— FOBFRIZEII L, 2T 7y REIZBWTHRTF a a0 [RFaa) L LTEYH LK,
L2rL, TRFa =) o) BEFiEiEo &89, 1983 05 ERHIL 100 T TH -7,
Ny MIHZEBRLIED, Ny b —VOT7 WA v 2EXT20 Le, 720 BT OKEHE %
FHTHZ LI T, 1984 FFDTE FHEUL 150 THICH E -7, D%t [RF a3
I3 =7 RENO—EOWEBRE N LITFFIN T b 00, 580 BT 150 TG
200 THAREZ /BT D L Vo REETH o T,

Ly RHEIZESREDS BN T2 DIX, 1987 Th D, ZOFE, Ly FHEZ 2 AOF MBS AfL
L7ce 2ANEH, RNy hOXITT U FRFEOZETHY, O & DIT Yy LD 10 54E FD
Ta—U YN 50 EVEFIRy NI 2EFETFTOIrY —F - F=2ThDH, F
=N, FIT Y REOFLR T 4 VDb ETETLTEW A REL, ThE T
IR Fa a L, BLEFThoTmL Y K FaallonTC, Bk, &, BOTXTT
BLOD L) AN R A2 LT, )7, YU ANI~x—FT 4 71T OWTH
FNRFEERM LT, 19894F, Ny b, F=r, U T, HHLT, D LT oS
BEZl IRFaza x4 v —=X%xEHR ML, [RFaa x4 PV —XF, £0
PRIE LT, XA =y FIROH D H D, MR FORRDIHD AR 2 O ) % &
DOLNRDOHD D, A VRGBT 2R OHLED, REOT ) =X &R LT,
FDH, FNENDOT Y —RZONWTC, xRk F a azlEol-, £/, LRMZMD
WFaadfTOL0N0s, @kphiZ A 7Ob60FE T, N T—a VAR L, K
FaaZATOLEDIE—HBHTZD 2K RAnE 3K RAURE, KX A 7OHL01E 1 lH7=
D1IKRADD AR RARETHD, mkZ2FEY FaalonTE, [RFa= - 713
Thl ENHITVY—XELTHRIMN LI, £, XTT7 0 REOHRZLT, 7T AU HLH
ARIZHREMATEY HTZ L & L, BARST A U A OT 38— NEIZFE D IAFBZ T T21ED,
HEEE 72 ECOIREIT S i ATe, T ORER. 1990 LR, TRFa = - 14 ° [RF
23 - FUIT AR XITTUREIIMA, 7T AU BLHARTIERRTEY LT A58k

2



ToHZlehhote, 20%, IRFaza x4 R RFaz - FLITLA L FAUBR
ZENATEY  [RF 3 a [ TEBENICHEL RT3 a7 7 RO—DI0E L TE TN,
[RFzaa x4 R [RFaz - FTLIT L] OFRHTE-T, 1990 FLIE, Ly Rtk
FIRESERE L, by FHuE EGAETIER L, ZOMBRILITIAR SN TRV,
Ly RE@mOWHEEZE->C0d, 20k 572 [RFaa - x4 R [RFaza- 7L
T L) OEITHERIEEZMF ST Ly RFIE 2000 LA, Bkx e R OS2I L
Too ZHUE, FEOZMLERD Z LIZK- T, Faalb— MEFIEGFE LR WEENRE
2T 5L EHIT, REDOHEENS D BV R AIIBBHICHRE L TL Yy Nz gE S8
TeNEWVWIHI Ry FOREMIZE DD TH D, BARIZIEL, 2000 Fl2, x=T T FEOZEH
DELTAVEETHD [T - UA U4 ZREILTI00% &t Lz, [T - U4
AR ITEBRRNC b EL TR T A DOEEE R NTF— ADEEEIT I S TH Y . OBV
FEBERIC O ER &7z, 2003 FFICiE, =TT REDORFOFH, - IR ORIEZES T
Ho Txa3EEM BEILT 100%F2the Uiz, 3ra3L#4T, x> FEOAHL
R TE TIL 20%RED > = 7 28 L TWDH, i3 T - Ty, £72, 2007 4
WIEAR =Y « Uz TRAR—YFARD A= —& L CEBMICEL RN DT Z 2 R T
HoH T2 v b ZBHILE, Ny FORDZBIFELL, WTINOREILEH K TH
O BALDOEBUINEFNHERE L T D, by R V=T OMEIIRIR 1 D L0 Th D,
TN—fE, YVa—Y e AR T RIS LT —E N TEEATHY , B EE
FOERELFELFHTTND, FX T ALRCERT y hOBEDD A X — L, 1940 4F
WAL ORERFEICRY LT, 7 A—tE0FHIET —E P U TETRAREZH L, 7
= DORREICHEE L CT& e, 7V—thE 1950 £ S A F v 7 FEAORE 2 T, 0%
0 REMFFZREY EFZftdk Uiz, £7-. 1971 4R IiZ I — 20 b, 1980 4RI T A A2 Y
— L DORYE - OB E M Lo, 7 — O RO GITW TS &V E &R T
T—E M) TEOHEEENSIA XFFENTE 7, £, 1990 FEnbi%, ATy 7 E
AL FEEOWIMEHICLFEMBOICRYVHL TR, 7—E NI TEOBECTHLT L7
7 ERR—Z F AT 2RO, b OEx To— B OB E AR
TETW5,

T—E, 1985 AFIC T — B b U TERERIG NS B LT, 1990 FEICITEIEGFEICS
AULTe, BEHEEFEL LTI, IBWEE FIEEEORELZ FHIT T\ D, F7z, 2008 4
PBIZ, 7—E PV TEBY =RV v 7 ERGHOERIZ 2 AND LD hol=Z &inb,
PV v 7 EELOBSE - BEICEALTWD, T—E R TEOY =R v 7 EE
MGIHERFE L, 7A— X EETL TA Y Y —REETH DL LT RWR, DL
TOFFRILEY EF XL T T 5,

T—fE, 2000 FENSEREFERICH B A LT, SBHERIIHES R L, BiLoHFEMD
B, B EE LT v MEMEZEAHETICN 2, LML, 2008 FIZHE5E LT AR
—MEITHD [T— - = FT—] [T, AR—VHEOKSR I 3T ARG D T D DRCE
LT, T—E NI TENTLE LZEY EIFEEF LTS, E/-, 2010 FFi2ix, AEHG
ORI E 2 5 & & I, BRI & o0 - RBE S B 2 2B B 235k & LT 71—
2 L) FWRGE LT, 7—E MU T EORERRAE L, RIS 2 L ARFRICRE]

3



10.

11.

12.

13.

SN TVD RGN DN TE, MR & LTHRETHHELZA L TWDHR, [7
Jb—« 2 Y L] 1 2010 DI LN S ERRM) OfREEZZIT. £ZDZebdHoT
M, T —E MY TETRIERZ2ZZIVUTEZ /AT TS, Lo, [Tr—exmfy—) b [T
Jo— o« ZU L] PAMTIE, BT o0 v FERIZH TV,

[(Th— e z2FT—] K [T— 2V L] OWTILhL, FRERABOFLERST-DIF
KT« FLUOHIEBARBE TH D, AL IHEERT—E N TEOLMTHSL T —E
N T RPEZER CHRELLERIORBFETHY . HERENO AN THDH03, 2006 412
TN—fC AL LTz, AL VR TV HEORFZORETH Y, REORIBRRZE
CCTN—tRE LMD AN, R TH-7ZZ L bdho T, REKDBEWV, 2R THLMEA
BICH LWBIRICH o7, £ 9 LICBIRE KIS, 7V —tERAfHEH L LT7 1 —%h
WAL HTZDOTH -T2,

T—tiE, 2010 4E, FEEEEE, AAUA R, EEMFEE, SEEEL LTI L
Too WA FELZRYT LT N— - 2T 0=Vt ARBFELZBLYTLTL— T A —
th, ERGFEELBYTLET— AT 4k, RBEEABEY TS T L— - KUY
fhy EWH A ODOFEEFNLL, T—tHI IS 4 DDOFREED 100% DM R ERA
LTCW5, 728, T—tHTMEN DD ORMOEA S FHEIT TOD, ZOEmAERITT
N—HARIETITo TN D, T—t OB 2 DB ThH D,

2011 FER D, by FHUIHE R D FEILREMEI T2 & LleoTc, Ly FHETHEL 2
NETH MAICE S THEELERLTEN, SRIOFEIRICHTZ> Tk, BIEOFE
EER=TER2VWEDOD, FLWI T V—REEAHT I ENTET L 89 RFHEL WA
IZR o THERT 2 2 ER RN TTEE Sviz, ZoH#HOb & BEIETTHY X2T
Y FEORRKFHRITTHDL X TT 2 FEEITO MA 7 A U —HFELDOT KA X415
BRG. by FENETRE 21T o 72k, BONDOBEMEEN SR >723, T—E Y
TEOTNV— - RU 7% F ORI E L TENOTDORWE AT — T DH Lo
o TRETOLEZA, Ly MHEIT A=t BB Z L2 S o 7zis, 7— - R
U7 ERNREIENZERE LTE, T— s R U740 TH D AR—VEE T7 0
— e TV BEAR=Y 2 TRAR—YHRER DALY v MEOFEELE S FLHE
UDTFHZLIZE-oT, ENENOBERBEZILRTHI ENTELEEZEZNZ L, F
7=y BRHZ 3R « BRBENR DO H 2D (70—« AU L) S ¥ —4 > Naglx, #A4 =y b
BRI EORFEIEREE—NVA «c RA L bD—DL LTS [RFaa x4 VI —X
DEEREE -T2 EeRbiITFonl, £7o, T 7 FEITICKUX, 7 r—to 4 5
DFEAEDI B, Ta— - KU 70580 EIFBHOMA TS Z & £7o, HFZEB%
BRNSATBYFIENEG—DTHHZ b, 7—thd LTREGRZ L0k EMED
HHMD IEHMINENT DL LB LNLOTIERNNEDZ EThoTe,

Ly FHZ, 2272 FEITICH LT, ZA—toBEREZEIRT S Z L2 KE L7z, =2
T NRITIX7T—E MY TEOX)EZB LT, 7 —thicary 7 MLz, x37 2 NR
IFICR LTI — IS Lo TE T — - YU HEZFBHT A 22 THERND
LOWRETH T, T T, 201241 A 16 H, Ly FitE T r—otER+EOM T
Jo— - RU U7 HOEIUCET D2 ERRN, TA—HOAETHIND Z L Lotz T

4



14.

15.

—fhiE, KRBT A7 07y T RS =L LT, 7T—E N TEERFOR
BT THDLT—E b TR LT,

2012 /£ 1 A 16 H. 7»~&@$&?VyFﬁkfw~ﬁk®£&ﬁﬁkﬂto:@é%
B LIZDE, by FiEsidvy ROy b - Ly N mUBETEE DT 4
L= XIT U RUTOT A+ ) LT THY, 7“/1/»—/‘fﬂﬁlﬁ> X7 N —ttEo
TU—TN— (TVa— - TL—DFRTHD), KEMBEELEDT Y « XA TEY K,

T—E N TSRO FX c F—F ThoT,

20124F 1 H 16 AORRTIE, LTDO X9 00l RS,

Ly R TZOEOE, ZOXIREESEZRITCTHE, RYICHYNLE S T8N ET, )

T— Wz, bé“bééﬁ:if‘%@zuﬁg HONE S TINET,

Ly N TRETTR, 2IT7 0 FRITIAZBEUTBEALEL O, Srhe LTdE
HOFHTHALTL— R 7% EIX Lf:b\k%sz\iﬁ‘o OB ZEI L D
ﬂi?%ﬁﬁiﬁffnﬁﬁok$¥ﬁﬁﬁ WL LTiE, Z—T7DRED-

ICHFEFERA IR LT EEBZTRBY B IIZ0F e, &ty
w~7®7w~-%)/7ﬁ®£ﬁﬁmﬁﬁéF7ww-i+v~JkF7w~-
22U L] E, BN =T ORAR =Y AR FECEMFEL T VR L
TNDEHFRFLTCWET, £, ZhaicEth e omGIRBR b IR L TWiTh
XEBZTWET, |

T— [Z5TINn, 337 RETEALLEHOBEE M ZF-> T, Bihe LT
BIANCRAI L E Lis, D15 & RIERETT, Uit/ A —7 Ofkhfik
X o — ez o—) L 70— 2 A OBNTHH- T, ERITEF TS,
Fo. MFFERRR ATV IR ZIER L7205 2 LIk - T, kS fiAD D
EEZTVET, 7272, Yl mE FHE, ARG FEE BEELFELHY,
REERZ ZNDOFESHIETTLZEOMFIL TN ZATT, 2, M
LIz, &tttk oT, TA— - RU UV IZHOBEINIT T U—3h e ETeZ L IC
RHTLE D, TOEWRTE, GoFNTv— - R 7o mfErEs Lo B <
EHATE2LVWHI LB EZ2 b LNLERA,

Ly R IZHEfoLBy, Bt LTE, 72— FU U7 /3SEn 7 r—71c8 0
TIZ LY REMEZEFEBLTEZ 20O TIEARVNEFEETWET, LIFER L BT
EricvFo—aR b+ RiADET L, £, T— 2 F U7 — - R
ULDHREMEEZZEX 501X, 227 RENOSYHOTHTHAEEL T, LVIR
SHARMITHFE L CWF 2D TR RN EBZZ TVET, |

TN— [ TTh, #itht LT, Z2ZFETTN— - RU U7 OREMEZFHE L T
5O THIUL, AIMEICELED T T EICRTEL Y FHA,

Ly B TZORIITHRLUE LT, 2R TR, AT OWTEEMICEEZED TV &
FIZETEALNTT A

TN— T,

J LT [ZFZNTIEE, AMEEZEDDZLICONWTEEBRESINTZE WD Z LT, STREBEBEK
ZRAED EVETIXFAE S OH NG THRRTHELWER O U A FE2kR L LET,

5



ZF LT, BB &MEI LI 9 2 T, Letterof Intent Z/ERLT 5L \WVWH Z & TEALWT
L X9

F—% TZnTIE, EXSLCEEOLD &0 OFEMAR EIC oV T, Hthe 2T 0 N
ITELEDTHLADEDEWHIZLEIZLEL L D,

16. Ly Rth& 71—t O CTHFREHERNDBMR Sk, Ly NSRRI R D 58k
DY A IBTN—HITK L TOREN, T—fnb Ly R LTI v— R 7
BT 2 AR e g iRk S e, by MHdRE SN BB A RE Lz, £ LT, 3
A 15 BiZiZvy KR T A—w i, 71—t 2 A4 75 REOTV—- K 74k
DHETHLZNE—ICRTHET Y IR T, kS & e 7V v I7fiR%
Bat L7z Ly RiE, 22T > REMT MR D 5 2 BIER 3 @ Letter of Intent & K 7 k& {E
L., 416 H, 2T 7> REITHELT—E b U TRERICHR L TSN,

17. 4208, 7T—E MU TEEROA—F NI T REUTD ) LFITH LT, Bl b o
77

4 —% TlLetterof Intent ® K7 7 h&TAXE Lz, 7—fDH 2 L —fEITHRFIWZ LE
L7223, iR SIC#EEE £ Lz, BilEOBFETIE, 7— - R 7 4offiiE%
Y@< SN TV L S ICffnE LR, 2ok ) 2fifgzirshEzd L,
URIOBFEIIAIZ 7200 e D Z 82/ 9, 7T —thé LIS 7 v
— « RU VIt EFBATLMNETRONOT, Ly FHESAOFMRZORETH S
2 HIE, AORAITEE LV E BV ET, |

J 5T MEREIZOWTIE, THWCER A EEICHRE LICERIEEEWET, 272, 72
TNh— - RU BT 23R ERIZ R LT TIEH Y AL, RO
KHIEIH D EBNETOT, T— - R U IHICET MR T 2 — T4 VY
TV AEIToZ) AT, HEMEE TR L, EREBE X CHET S 2 L TiEn
IHBTL X 9D |

A—% 10 E L, ZRTHRETT, 7272, MFEIC OV T Y EE > THE W
ELHHNTEELZ S THDHEVH T LIF, Ly FHEEAICBEBEAL TSN,

18. 5 A HML I ARIINTI CT a—- T4 UV AREI NIz, Ly X, 72— -
T4V V2V ADREREREEZ TTN—« FU U7 HOREMER L1220 TR LT,
FHhEESEZ, 10 A 15 B, 70—t B 0T, Ly FibE 70—t OSBRSS
Tro TORRIZSMULT=OIE, Ly Rt BIZ Ly RiEEDO/ Sy b« Ly R &EWE
BIEEDT 4L h—0, 22T REITOTA « ) AT 5THY, T— N SHIET
N—HHEDOr Y — - Th— EEUMEEEEOT Y « XA TEL R, 7T—E R Tk
DF « F—HThoT,

19. 10 4156 HOZBETIE, LT D X H radini i,

Ly R I[Fa—= T4 02 ZA~ODZWHIH0ONE TS NE LT,

TN—TESWZLELT, Ta—- T4 UV ADOFER, K& RFEIZR 22
DFE LD

Ly R[S0 2 L2, BINOXEEL 702 X9 R EFIER Y=o holc o THEN
EHWET, Ta— T4V V= AOBRLIEE X T, WO THRFTSETHE E

6



Lz, ZOfEE, e LTI, Bk & LT 8K v id TR Lz & An
ESC I

T— Tt 8fEK KA TTh, |

Ly RIFAABT Ty ReFy v a7 —EREBITDA w /L F 7 L7p B AR
RRET L7 AE R T, )

TN— BN T—« KU IO F Yy v a7 — k3% T4 ADT T
YR e Fyovavn—iETRAELLZEZA, ZOF FYENRE 2k LI-5E
ThoTh, TOFHmMA 10 EK RLETDHZ TR0V EVWIFERT L, &N T

s NV ERSE L, VR RBE I AU, Te— - RU 5D
fiEIEX b > E@mEDITTTT,

Ly B IR MEOREIL, 7— - RU 7S ADh B s E 2~ — 2 (2G4
TERR LTEBR A O X 5 723G S EATVWE Lis, Yrhb LTid, xF7 K
I D 3 TILELOBEMNICAHERA L O WTE_R A H DT, ZOTH%
HOWERY, Th— s 2 F =L T — s 2 AOEERICEAREL, 2T R
ETHEARMBICEELTNWEBZ TWET, XTT7 0 FETAEET D HDIZDONT
X, 1T 7  FERMOANE A~ FICHECR S S TR LZI 2T, Ly K-
TFU— Ly R« RULELTIRELIZNWEEZEZTNET,

TN—ZOFEEHETIE, > F V=R BRHFTEBE I N TV RND TIEARWN T,

Ly R IV O3RN EORERLNDNERBEG D Z L3N erR®R e TiEdb 0 £
HFAL, AfOMESLH D EBNET, |

F—42 2T, 77 - 7ay hTIOEXK RLE A, contingent payment & L
T, b L7 —« RU 7 4EOEBENBITS 4 OFZEFHWLL EICIESN ER o727 5
X, BIOFANEITY, EWVo/cZ ETIEE S TTh,

Ly R [T, 70— RU 7 HDOFRF v v 327 m—ZOWTRNRDNETH
—FHL2WEL B T OMBIZOWTOMRK E LTIX, £V o7 iEbH D
HLNEEA, ]

AT [Ty T e T7ay FOFIXIE TR, 8EKRLVTIEE S TTh, 9EK NV
WD L9 7 b, EEDEPSTEHGAEITITEHHIRE L THES &9 ot s A
NHVENH D EBNWET,

T— 500 FE Lz, TNTIE, Ty 7« 7 FOFEIT 8 K KV T, contingent
payment Zff N5 EWVWHIZ LI LEL X D,

F—%& T8 {4 R/LIE EBITDA DK 8. 42 {72 T, 2013 4F & 2014 4EI1Z-OW\ T, EBITDA
23 1£i& 1000 52k RAVA B Z 7o & BEREAIC 8 ZRNT 728 A 340 ) LD 2 & Tk
MR TL X DD

L > K lcontingent payment ®@INEILZEIL CTHiMETI, )

T— THIZENR B o 72 B YK T2 LB X 505 Lo T, Fllik 2 MER I
KT 2L RBEZLTHLH - TUIRD £

Ly R ITZDES R LiZLERA, HL, XTT7 2 FETOHFHRFEIEL T, HY
FRIE DORRBIE CIR S E e EOYIABE NN ENT 72 D 2 LI THERE < 7250, |

7



7 — R BE X 03 L IO CREBECT

2 0. LIS OETIE, UTOX I REELEWVNR e EINT,

21.

Ly B TSNS IE, Z— - RU L ZORT « L PHFERRE RISV TREE
WRBHDET, XA AU FE2—DfER, T— - R I HORRIC
EoT, BT « ALV UBBHMEDOTFEIIRERE N NN E LI, L
VHRIE T — s 2T — - R AOBREE Y — FEh, b, Ihbo
PO B DD OEEED LN TWET, BEIEEROB I L, 71— -
TF =T = AV AZOWNWTHHENRMEIT > T HEBNWET L, A
Ty RERBMAOL Yy K e 2 P—Lby B« Y AZHONT, BT %
BExDHENVNSTZ LB MEIC/ D EBNET, FiflihoRE S Ladnidey £+
o ZOLTEZEBBRZLEA VU VHENGIEHET L— - RU 74 TIERL
THRIHZENRAEOEIUZE S TETHLHEETHD EEXTWVET, FEEOMN
REREIZOWTIE, D7 EBBURAHMERF L, TEIUT LY BE LCEERE 242
it L7 e BnEd,

TNh— LU VHRIIRORFOBRETHY, ETHAMENRSTEAWTT, fAE
LTCIE, ALV VEHEOBRZEMELZWVWERNET, &L, KDL Z &2 ER
L7222 biX, O+ 7ebise s L ERE 2R L ThIF TRk L & x4,

Ly N TZ2U3zim T3, )

AT Ty FiEEA L LTER, AV VEENRSIERE T NV— - RU 74 TH &k
FTNAZEICRIELTSNDZ 20—V TOEGEELTENWEEZEZTNE
T AL UVEEN Ly RIS LT, MBI X T 5 2 L AR T o L A —
TR L CHES Z EEARETL X 90 )

TN— TEHHNL A L DHRICER 2R L TAHATWEBNWET, e & FERER
DZEZONTEFARSEBBR I VBT L Z LTV ExTIWnD TR, )

Ly R 3w, #ETd, )

ZDH%, TV = TA—BA L VEHELERL, TA— s RY 7R Ly FHIZEIL
ENBb 7 N— R c#& il 525000 THOINEMR LIZEZ A, ALY
WHEX T —4t2 K250 FELNTTR, T— e ==L T —« 2 NTDONR T
DEIREDTY, +o7iiet EMERENRE SN DR 61X, R FE2EHIClnd
DIZT D0, T— - R Z7FICEY 20 EBWET ) Eid7z, o4 L VEE
DEREET ) — - TV—PEFHETRY b« Ly NitfrzdE, Ny b by Rigr ) —-
TNA—IZR LT, THEES Z8WEd, AL PRI, B TR FRERL TS
W HIfFLTWET ] Lo TV EBATHITET) E&XT, 7V — " TL—20
ZOBEEAE WAL VR, BIGETH®RAD R &b 3 EMITHIC T L— - U
VIMTCHEERT D L EAMRT ALY —ICBEA LT (2O LVZ—ITiE, EESMITER
BICEET 20siE ey,

10 A 15 HOEMO%, Ly FibE 7 —tkE O THATERZKIONEIZ OV T O
DIThiT-, WITL T, Ly Ffh, 71—t N TOME R R 215D Pl bivie,
Ly b, 7 —th & BRI TR 28T, 20124212 A 15 B, BIIR5 OZKEFE N L

8



22.

2 3.

24.

v Rt 7 —tht oM ThifE SNz, 27— 71201341 A 15 HEED LN, 1
H15H, Zr—ticBnwrzua—y 7 -kl =—nn0Esh, 7v—- R 780
EHRT T —t0 5 by REHCBER LT,

2013 4E 1 H 156 AnS, Zb—« KU 2T, Ly R RU v otk bRz, 7
N— e ZF V=L T = s AV LIZONWTE, T—E R TENTIZ, EOEEOAFT
WRoeZfkie L, hETIiZLy R-=F U — Ly R- RV AL LTRIETHZ L Lol
F 272 RECH D3R TIELOBINO THIXL v K - KU U7 fHCeHI S d, SER
T, 4 H1I ABIEZOHILHTLy K= F Y=L by R 2 LAOAEELHIGL
72 Ly R, BEBNETHIWIEAR Y U —2 AN L, AU v MEOBEEIZK
LCTBETAELBIC, XTT 2 RETIEKRA 72 RRIEE 2 BtG L7,

Ly RexFV—blby R 2V L0372 REICBTDREIZOWVTIX, Z OGN
FAZ7 Y RETHEEINDZ L EHoTox A7 REOIEIEETHL R - R 74k
Mo, 27 REICBTA Ly R U—¢ Ly K 20 AOHRFGRE)EE LTHLE
L ORIET ¥ ANV EBECRELIZWEDH LIRS -7, 33 - Y 7 thofiEn
— N &S CTNERSICEITET 21E0, RS AT 2 BEIGEHRICB W THIRGE Lizwn &
DZEThD, 27y RETIL, EHTICEEIO BB EHENRIE I NLTEBY . HES
IZ LD OIEAIZ D 5 BEIRGEEOEIGIEE W, 2« KU 7 tidx a7 FEO
RKFPBHGEEEZ D O HLO—tETH Y . Ftto BEIIRGERIT R 27 > REAEE I E
INTHY, ABRTEHEICL 557 EETIEB Y Th 5, (BRL, x=2 - RU 7Bl
[Fthz 27 > RENCBIT HME—ORFEREE & 352 L (L y RiE &I X 5 EHEIRE
X TE %), FfLSO BB GEHICITIREE L7 2 &L KEICHEAT 2 O THUli 2 72/
FAED 40% 352 &, 5 FRKETH L, Lol RENT, BEHZ DN T
DIRFETF ¥ FZ N EOXHITHEREL TV hERFTL T2y Rzt > Tk, Zox
T RYU PO LI 2 b DO Th o7, L, HE/NTED 40% & 5 fEE:
TIHIFE A EFIRMPFIAD T F@FEEME L TOMERENL Y K XU AZDONT
FT e KU U IHDOIRFEAN 372 ODBNE—DIF - &) LRV T, 5 FEORYE
KzkiEd s 2 138 E L A BRI W TIE b 2D LEVW TR LW E Ebhi,
ZIT, ALY BERIT 2ELTH L BOEIASIIA /NS D 60% &35
&, MIRBEARE LTEES0 TARU EEZATLZZ 2R THI L, ZRELT, X
=2 RU T BBRER & RIBBEARICOWTIZFEE L2, IRFEARIZ W TIEA
NGRS D 40% & T 5 2 L ZFEL R0 T,

FEH LT EZA, Filll, XAT R AT =X, Ly Rexmfo—LLby K-
AV BEPNTNEDOR LR H ST, xTT7 K R T7 =L, x=2 - U 74
ERBUEDO R FIREHRGEES CThHh D, X7 K« B b T —XthI A —/3—72 ED/NGETE
WCENTRy NU—Z2FLTEY, SEBERTIE, x2T72 R - AR N7 —XDRENIZE
FA s R IZHEIFIERZETHD LB DN TV, BEIEMHFIZONTE, BROFEIX
QLT D L RS LA BN D 50% L5 2 & RARBEAR L LT 40 5
RKEFREZ L, HL, xTT7 K« R 7=t bid, HIEEAEIZOWNTIEL 2L
BT OHERDDLEDRE LD T,



2 5. xd

26.

27. F

2 3.

29.

s RO, 2T R AR T7—XthE b 23T 0 REWNIZKIT 52— DIt
HIELT 52 La2ROTEY., ZOHAICOVWTITFESORRIZZVWE LTS, Ly N
ELy R RUVZHTIE, Witk Tar &L TEEINEVIBR LB (ZOHE
BB RIS OWREIT 1 MARERFHIFM A ET ), LarL, iR, arEhsEn
T Xy b Ly ROBO—FIZL->T, *2+ RU I E2RFBREEE 95 2 Lk
F ol BRSRMIE, oMk 3L/ NTEflikE 0 40%., R A =IZEE 50 A, 2
%%mzﬁkéhkoﬂyb-vy%ﬂFXﬂ-F)/ﬂﬁmﬁﬁmk$®ﬁ%T\E<
HoTWD, ITEETRIFITRLER, RO 2 FRIOIRGEMEITER)»>72L LTH, E
HT&5 3T« U U7 CREMOM4AE S BIF CTHBICIRETIUE, BEHIRF
WIZEN D, Uil o T, ZOFBRUTH D, | LFEST-ONROFLRoT2,
20133 A5 H, Ly K+ RUZHEx=T - RU 75k E O THRIEIEZRR 2Rk L.
ZORGEIERICESE, Ly R U—L Ly K AV ATIRT « KU 7 0FE>
it /L— M & 2 /55 K ORI H @8R5 T 5 A 16 B2 bRGED BAE STz,

2o RY IO AEIRFHEORETF v e LTOR &R0 RS- T, L
vy RexF =Ly K RULFIEFRICTY BFEMIEI L, L, 2013 4 10 HIZ
B EREIZT V=B 00 iaHT-, T58, ZORREZFHEL CWexd - KU U7
by K KU ZHIZH LT, Ly R F V=L Ly R AU LADOKERRITT
REROBELHIZD LEDRWE W I B RS- & OEE R H 7=, BIfEL > REEMRT
STWBINEERT « R 74O NLTIE, bo it IRt Lk =
AR R 7 Lo T, BRI AKICER LR NEWVW I ORI « RY U 74OER
Thotz, WNIZ, Ly K RU VI LTH, THRBHH D LAYy F U LUtk
WDIZ] LV TZFERHBEE NS NOTHELNTND, 22T, Ly R KU U7
FECIEL, 2013 4F 10 A0S 3 W ARREEA T, 50 JiK RAD TR T, 4 Lo DAFFEBRFE &L
Fafulic, ROUGEIZMITZBRAEITH Z L L iroTz,

Th— e RU IO MA B5IZ & o>MnT & LT, by NihE 74—t B BfR 2 R D
TWole, ZO—EE LT, MBS TEoNDZ & erole, TN, Ly FEDOF =
alb— hETA—(BRHEAL, T—E M) TETELET S, E0HHL0THD, BECL
FthoF 2 ab— MI7—8 ) 7T EOFRMEEEICB N TRMISATWER, by R
R Faal—FOREHEE LTHARLT AV W2 ERF =Ty heLTWeZeibdho
T, IhETHEZA, T—ERITENTL Y FEOF 3 2 b— M EAKITED 5
JERRIIFIE L 2o le, by RfEE LTIL, Faab—h ’%Lf%wfﬂYHE%UY
EMHcbEN T2 L 2Mmat LT\ e, T, 7V—tOETHDO T A ) v 7]
Faal— IBRFEET, Ly FMEOFaab—FE2RFBLTH, 7w~ﬁ@m®ﬁm®
e L EHEIIN T 4 T LienekExbhlz, 25 LT, Ly Rfh& 7 —#h13 2013
FENAEY, T—tHick s Ly RHEOF 3 2L — b OlRAGEIC O\ T2 Bith LTz,
TN—PNAMOREFER EEZRE L TW AT —E N TEOKRFET N— M2 Lz &
A WTHOKRFETRN—=Fb by KO F gz b— FORFRWICELZRL, & LEIC
BO7R0IE, 20144E 2 ADAL YA A UREICEA LWL OB ATR L (F—E R
T, BAREFEE 2 A 14 BIZEHERBMHICTF aab— a0 LU Z A 0D

10



30.

3 1.

EEPMEET D), Z ORGSR, 20134 12 H 10 B, FIMIZIZZ A FTlEd b 0D, 2014
F2HDONV AL UEEE XY —7 v FE LT, Z/—tR Ly REEL D 1K 3 2K R
B 4K RO Efkepginz i LT, HYET 300 Tk KD Faalb— MafEAL,
Ak T —E MU TENORFET S— AT LTV A VD Faab—he L
TWRET DI ENEEINT, N ¥ A VHOBGEICHZEICAE Y LT DHD, 7
N—fhiE, TN FEARIZH LTI H 3 HETITMMT A Z E&2HNR LT\, xT T
ROBEHE THHLRITZ T NET—E NI TOEETHD T 77 7 % TlHidEE. MfaT 15
AREZETS (xIX4 U777 7 clicm L0 s,) ZE&nb, 1 10 AR
WIEHIIR & L CABE SN, 2B, BHEMFILCR (22X —AHA® 2010) &S, 76
BREOWFIIEHAREHAWS Z L a3 (Tr—tidter ERLEN, Ly RN
ERROFIAEZ TR L), 7—HIIEGIERITTH L7 — 8 U THITITE AR OB %
KT HLEDZEThole, Ly N BId, BEERITTH DRI 7 o NERIT A BmMERTT
WL TIELWEDEE R DTz, TNA—4 BT —8 N THRITICEDOEEB2D L, 7T—
E R THATIIRICA LN 2 WG AT TR T8 T 28 U TR Z @M L T 2203,
FAT7 Y RRITE L AN VAR H DO TR AT NIRTEBFIRITE T LB x T,
ZOF aal— hOWIEICET DLy RihE 77—t OB OZFIIHITR6 DL BY TH
2

Ly Rt 7v—tmidoF a ab— hofiEZ2 7o, ZOF a alb— MIT—fh~
DD T=DIZ T N— DB M A E 2 TG Lo Lo 24 CHORRIHERTH D | IR
EAEETH-T, Ly FHRIE, 1 A 10 BIZRXIZ U one 7 77 7@ L., 1A
20 HICT7 77 7THRICEIET D EHMATF 2 3L — FOEBEDOT-OICTFR L, 5. 7/
—fhix 12 A 19 B, 7—E MU TEITICR L TE RO 2 L7z (2 OFRERTIE,
BEICT —E MU TEHTIHME AR OBBRICLER H5EFREILE T LTV, 7 r—thid b >
Fthizxt LT, T12 A 19 Bic7—E8 MU 7EYTICERIROBAR ZKEL £ Lz, 7—E
U TEITO DL, BRROBITICHNERFEE TRIIKb->TEY, HAIZTERERVTE
ARk zZ@md 50T, 2, 3HOI BIZEFTFThr b L) tEKE L, 12 A
20 H, 7—E MY TEATIFRIR 7T OERRERITL, X227 v REFTITRE L TREAE IR
B LT, & 2TAN, 2T T2 FEYT TARME R OBMEE LY T 5 5HMA0O~T Z
VMBI E T EIRAA R L TIRATE Y . R R O NI B 28GR 2 B0 -
e, ZOBBIIAHERROBEBREREZ B COIOFICLEo T EFFMHMEREZLTL
Fol, broE, FATURFETIZI2H 21 BH 12 H 26 HETIEZ U A~ AKRIBT
B, F72. 12 H30 b 1 H 3 BIXERFEBOIRIR TH 72720, A7 2 FEATIC
BOTAIEARBLE I N T RN LIZHEDLR DN T e o Tz,

Ly FthiE, 70—t & OZFNTIESW T O 72O D2 LTV e2s, 1 A 7 BIZk
> T, FEERRPABEHMEIN T RN LiZkSW=, by FfhiZ. 1 A 8 H, 2T
REATIZR L TEARDPBEN T RN E I NERE L, 2372 REYTTIE, BEbIC
AHERREFRATE 2 o722 e B 1L H9 B, by RHER 7 > FERfTIZR L T,
FOT N0 HEA STV EAPRBARIKIEED T L 27~ L CHEFEZ K L7,
ZORER, LR 1A 10 BIZZ2-> T, R2TAT7 2 FEATHD by RARITH L TARAAE IR

11



3 2.

3 3.

DA ENTe, L L7ens, by REREARICFERS LZE LTHLEHAREZHEL
THOMFEAETIEL2 AR D720, Ly RERFRE LTV 1 A 10 BREOEHMRITI
MizEbholz GEESLF YL ax MNIXBbTITHEALTR), by FEEIRb Y oM
MZEBR LU=, BOBENZ L2, ROT—E M) T~OEHMTEER"HHD1X1 A 20 H
RTHY., 1 H20 BEROTHIIZT2 A3 BIZRLARNWET—E MY TIZBFELRNED D
EThole, £70. 1 ARETIT—E NI THIZBEET DL ) T v — 4 — % FhlT
HTEbHTE o7,

LA 11 H, Ly FEOAREOHLBETHDL AT L, T—OBYETHLZ ATV R
CEMTTHIEERE L, WAL b, AR L TEAERETOHREALTND, 7
N—FET Z OFEFHIZ L - THIO T, AE AR OB DO IERE 2 F1 - 72,

AT v TRERSTZHRIZR D £ L, ERROBRBENTZZ®, 1 H 10 BREOEH
TR HICEVWERAT L, —FBRWIROEHMNET 1T H 20 BREDOH DT,
ENTELE2H3IRICT—E NI THICRIETHZ EIZR>TLENET,

TAFNR [ZHIEFRETT, B, bo Ll BRIFHRL TN STZDTTh, £
TiX, 78— b ~OfihiZ 2 A 5 HLARRIZZ2 > TLEW, KR LZHIRIZHEIZE W
iﬁho%Eibfwkiﬁ’\1H315i?’%aan%%%%?%@wk
T = MK L CENEZ DR TE ) A, SHENEEIL D Z &
moleh, BHICHELZFERES 522G E A,

27> 1A 31 BE TSGR L2 EERNEE AL E WDIT 720 & Do 7255 T30
LR > TOWE LA, BEICHOWTEIFHWTWERAT L, #ERSFEITELIC

B DTT DN, |
T AT R [ZETIE, B3FT 200 5K FLOENESZ bRt benz ic
2o TWET,

AT [F 3= O & DI DE D T2DITiE, MIZEETED L7 nTT
3, MATTIL 10 K RAVTHEATZDON, 50 HK R TLENET, |
i%?»FFE%\MQ@T%OT<EéwO%mf%%ﬁﬁmmﬁ%Pw@“%é%

HH EVIFELTL X 9, MBEHIIRICEIZE DR > T DITEHDOEMLR DT,
BT ENL T ES W, BEEPIEBIRICEN D iXﬂ7/%ﬁﬁ®ﬁwﬁ
DT, H&T, IRZLEFRIT LV FRITICKR L TEEPEERMEE RKEZ L6 &
WD TIEZRNTT D, |
AT v [Z295Tdh, Tk, Yol TERMEELFRLET, ENRZNOT 2 fFiC
ST DMENRHY FT, )
TAZNR REFELOZEEZE, BT DHIETRWVWTLE IDN
2T MEFHRWTT R, £ THRBETT, |
CDOEFEDORFRT, AV BT A ?/bI\“%%'J%9OD%ﬂZﬂﬁl{éﬂJ@ﬁf%%D%waf:o
Ly FthiX, Faab— FOEROTDIZ, RTT 2 MREOBRDE 2 2 FRe Lz, L
v FfHIR a7 > FiZEICEEE LTH ﬁﬁoﬁ*%w%i%ot(lﬁktDZ5E*F
NTHD), HIEIT1IA L HRE, FH2MEE1 A 1THETHY, TNEh 150 5K gy
FTOorfirZ & & Lz, & 1 oLl FRe EFIC /T, 1 A 18 BIZFaaL—

12



34.

3 5.

MIRIT v RN LT —thZ5 | E SN, FH2 >0, 1LH1TH, Ly R
fhixFaalb—hE2x2T7 0 MHZEICSIEEL, Faab— MI—H, BRICERIIE
W, FRATHEDBBED T2 RO ZWMMPR VI L 720 | AN OIS TR a7 FiZE
@%%%%(@ﬁ%&ﬂﬁtﬁﬁ%ﬁzkf%%%f&é):%MéMkaoLﬂL\
L) EFaal— EREYBEBLICRE S WL XICEDERICEENRHY, Faa
V~thT%TTLiw e L COMMEN 272> T LESTZ, Ly Rt xaT
v RHZEE O OEERZRKIT, 2 TT 0 FEIZBW TUIEERNZRNAE TH L0, £k
AU, AEIO XD RFEETIIRTT > FHZEI Ly RIS L TEIEAZRAD T, £z
HEDIRSEINR, Fo, AEIO L) RFEE I AN—FT HRRITIT Ly Rtk 7 —%h
DOWTHHMAL T\ enotz, Faal— MITZA—tETORKHETHY, Ly R
IR S E LTLH 3L BE T —HicfB it c&E 2 F a a b— MFFk-> T
molo, ZORER, Ly D7 —IZ% LT 160 K A5 DF 3 ab— hDg|
LR INT, T—FT T 73— M LT 100 72K RV OER SO SHAN & RAE 7R
<anle (T—teTF "= FEOBKOERLETH L7 —8 M) TEVE R, 70—
ZOBEREDO T NEIEGRTHZ LIXTERWY), B, Bl1ETTL—thcE EES N
150 7K R DF a3 alb— MREIZHOWTE, FEdmOZ#EE%, 70—t Ly Rtk
1T OEIZHRIAATZEDS, 8 2 fHD 4y 150 T2k KU DWW TiE, 7 b—fHiE 2 o 150 Ik Rv
5y DX OfRERZ@E L (RBROEENEERF AT o) . 7 —+ho Ly RHZxd 5 X
BNF TR TV 220,

Ubo XS L2, 70— fiTby FHEIZH L TR 8 DL ¥ — &k L, 71—
RTS8 — Mt LT EA - 72 100 52K RADERE DTN EZEER L-, Zhickt LT,
Ly RHE 7 A—HI LCTHR O D L Z —Z ik L, ZOXWEESRT L& LB,
FRIEND 150 52k K430 F 3 2 b— MU, KON, ALZEint o FEUZE L7z 50 7K Rv
DXINERDT, Zhuxt LT, 7—fid by Ribzx LT, BT 0D L ¥ —% ik
LTS, WtHEAHIC K DR Z R LI REFICE > TRy, ZoFEMfEE2<F 3
ab— FEE> LN,

B UHEH, 77—« R 2740 A 2> Th, Ly FibE 7 —4E & O THEEO b
TINBRAE LT, T, 20B344F 11 A 1L BEZL-5T, A7 - AL UHIREHEHEN L
v R FU 7Tk U TRER 2R Lic, AL DHIRNFHE L2 0lX, AR O
FIRARICE D 2013410 A 15 HIZLw R RU 7408 LUVHERISE L 72 3 — -
J—LDliETchHbd, Ya—- - U—lIT oL by RO AT, BHEARE, MEEE V-
TEHHMAEZRBRL CE 2 — M THY | TERIIEENHEL H S Tnien, fiEe
HEDHIL TORBIIIEE o7y ALV VHEIZ, Ly Rz FV—LLy R 2
Lax 2T REIOHEE OB > ToRICH B TR 21T o> Tz, Ll
F L UHEDR, SOV AR D £ TIHIETHLERREELRILERDH D, £DT-
D THIVUE, ZERRDFERRD 2014 FIZTIIAATHHET B2V ETRELIEEZA, Va
— U —fEIE TEOFEHE D I LT O TIIFERREE NS L H - THRE D 220, 2014
FERDITITHT LOVBROW BRI Z R C& 2 X o 1cfir e LTHRR A RICH b2 T hE e
BV, FEEEZR S D& RO TV TITE VA7, 2013 4 11 A FICIIFERRIE 2/ 2

13



36.

LRI, ) iR LT, AL UERIT, TR EZ S TIN5 &0V )RR
STNETE, ) EEELED, V—FRIE [ZARZ EITHLRY, bOITIERENRH DD
XUV RTTHD, FHUARIZZLEZSIDITRO T, SoSLEREED RSV, | L5
ol ALV VEHEIR, 20 —#EOFSIIHLTHAEL, [Tr— 2 F =T —
AV LWBLDITAZOENT THD, HITOZ L EZMORNEADMTEDITOLNG R
WZEEFSTWDLDE] ERFE LI, ZORSITH v ERole ) —thRIE, MR
DT, OFERICHESTH B I, HRTEDERL HFERBE 2> T b, 7h—-
KU U7 HD¥ERITS 2Tl y MR LN D Z LoD, FAOFERIZHEZ 2
ROEEDTH B D L, | EHVOFRTIl <72, Zhucx LA Ly PR, [
ST, ENRBLEED D, | LFEWV, TDOY ThERZES | ) —tHRISHFLTFELEZS 2 T,
EHEH T T2, TREBWZL Yy RO 7 LA U REREEE N A L v VR & mik
LTRE L, ZOMRDOEL T, L VHRITFHER MRS 2% L LT, MIZEREE
DEME KD, T & 2 FIRREMFRFABE ZIEHEL T2 D Thiud, FNICITlE T
LHERENTHERD D] L7, LL, 7 LA URERBEEX, TBEIC 5 7258
FARENTHRE LTt EINTEY, 2Ll Lo E OHEEITEO b &L
TZOH L ZR -7z, 7 LA UREREERIE, BUEOWIERREE 2 A0 - TSR
BRERT DL OF LU VHEEBSE LS, AL UHEOREIREL ., R, A1
VHEXER L, ZOER, Ly R FU—L Ly R RV ADOKERITT L FEO
HEEOEIFICH ) LOICHBTLE W) Fay s MIEHL, HFEICED £ THOHK
BIZZ2 IR TR, ZHUTnz, 4L > UHRRBHE DT LW D = o — AR
ARNIZHNEST2Z LIZL>TLy R 2 F V=L Ly R RV ANZOWTORTT 47
REIRNIRE ST ZEbHV | 2014 FIZRDHE, Ly R V=L Ly R AU LDE
O BT RATE, i, AL VR RO 2 BIOMFERFEE OIS T
X, AL VRO T OMREIL, AENRERTH T LFEE LTV 5,

FL TR, 201441 AL >TT7—E M) TEHOKEIA =D —THLT—E MY T - 2
—be—fhiZEk L7, 77— hU T - a—b—fhE, =—be—SEERGELTBD, T—
E R T7Oa—b—fEIORGEER L L OIRRKFETHY , 2013 FEOFE LFEIT 16 X
Rob, EAREIE 2000 K RV ThHD, ZHET, I EGEHETH DFEFEOKAD 70%1%
At OHRTHL L - v 7 Y O—ERRAELTEY, BKECTL—tEBEROH D
Flx—AbWnen, FLrrdiE, 7T—E R T - a—b—fizB0 T, ¥4 =y MR
DbHbHa—t—DORBIEEDDLZ L EleoTe, U — - TA—i%, T—E M TEORKE
FOEEVIZBWVWTHrRTHLLOMYENTHLT—E R T « a—b—tt0ETH D
Tl D 7V UL ZOEEHEWL, OB, LLFTO X ) RFEE LAV RSN,

Ux 7V PRI R E SN EEICH D E VI DI TIES D AN, HiE LT,
XA Ty MIHIROH L a—e —THFOELI-NWEEZ X TEY, Z0HICAH L
PURIZHAITRTObWE L, £, 207 vy =2 MRS 570, B
IEENMBIEL 2B DTETAR, ZORICONTEHICZH WL Z EIFATRET
LX9d]

T—  TERBFEELZIToTHDH YL LTH, THUTEBREN oY =7 b TTL,

14



3 7.

3 3.

FELTHEEA LU VRETE LW E BWET, Ytk b Hiiax LT, 500
K RVEHETSHZ &b AT

TV T ZRERENY £3, FETHEHREINTWD L OIZ, D0, 5+
DFERECTELEDOBER LW S T27oD, +o 7o N E# LV R T LTz, &2
DOHENHIVUTZ OFE LR L ET, )

TN— [ZTIE, 500 Tk RAVOHEZBRFLEL XS5, ZORDYIC, Bffikd—
ANREESECTHE W E BnET,

Cx Y 50 ELE, FOELSBBEWLET, &9 —RmBEWAHY ET, 4
FLOMFFEREE 3 5 F TOREFER], ¥4 =y bDOTdD a—k —DOWFIERF D=
DIZERED PRI O 20 5 Z LN TERWTL X 20, AL PRI,
B OBFE O 7= OIZIE, EFEO R TEHT O F A Ok 23FIH T & 2 O3B
2L E > TWET, e, BHRHIBIIAL £7.)

Th— 50 EL, FRELTHA LU PREIGELEZVWEESTHETOT, fk
WRIERT Dtk D—#ZFBHELLEL X 9,

by &0 ofER, 7—x7—8 R 7T - a—t—fk~o 500 kK RAVOHE %
WIE - FAT L EL R D L L bz (TA— B RG L, 7—e R 7 - a—t
—HICHR LA R TEDRERCHE FH~OBEE L LT 2 KRBT TR0 |
20142 A 8 HETORM, 77— RU 7T » a—b —thiZxt L CHRBFZEFT O fitigk D —
HOFAEZRED T (FHENREOF RN b TWD, £, 7 A—tho BN T —
BT s a—bt—tOMEE FEoTND eV FHIFFELRW), T—E R T - =2
— b —4hIREK 5 4 DOBEERBNZ, FTIS T L— R B IRIE S B DS A B &
LCbotz, 7—E MU T « a—b —tHZBITHE A =y hD7=dD a—t —DHiF%ER
1T, 201442 A BB L TBY . M 1EZEOREMEZ BIEL TV, ALYV RIT D
DOMFEFRFEDOH LA DO—ANThHDH, ZOXA Ty hDlDOa—k—DFHEIEL v R -
A2V NP LT L0 Fo, i HFELHELIEb D25 Z ¢ HEINTVND
ZERT—ELRIT c a—b—tOHNOEENOGHBNE RS TWD, 72, LFLOHE
REFIREH, 77— MU 7 « a—b —tIERBEROME L T 77 7THATICR LT
FLZBRCIR, 777 78T 00, V% 7 VU HEBMMEEA L 20 BREZELANRT
THIF 272 51F, 2 MRats LEd, 72720, @RI d 2 L a TREmL 7280
EV o EAEEG TN E AL RSTND (T —BNHE L, fER. 2
DRFENE ORI S o),

TOEREEHST- Ly FENS, TA—HICR L THITR L 1 O L2 —RNEMF S, Zhic
LTI NL—tiF Ly FRICH L TR L 202 —%2RIE LT, B, 7—E M) TH
SHETIR, FRAITHRKOE A Z RA T 2 S UTRE 2 FERIC SR L TV ot
L, BEESHIIMB EZITF RO HHOREICE L CTEEREEL 5252 L0DT
XHeMEET, I Ty RESHHEZIE 2 on Ty —v b T ESME SR UE
BRDHLN, BESHICOVWTOERITR, B, Ly N R Z7#HTiEa—t—&K
BEOARE - lRFEIFAT > TR,

FIZ, BIO R TZTAREAE L, Ehut, 7—E NI TEICBT2 70— 2V A0 [

15



3 9.

40.

41.

e dh) OREOERI L ThD, 201444 H 30 B, 77—t b U 7 EBEFRREE L. 7V
— AV LD THEFERMN] OREXRV T, ERR L, BEXIRVETHBE LTX
(AT XD L HEBOMXZAET DI ERRBOLNZD] EEaNTWD, MEFERM]
DFFEDOTIE LIZOWTIE, 201443 HRIZT —E b 7 EEEFEREE S Ly K- R
I LT ICEIMA S Y Ly K KU 750267 — B U 7 EfRFREE I
LT, BUHLERET DML > K« KU 74685 Leh 72 b TOMAEER % 5
T MR E X TUELWE DR LANEITS 724, 77— b 7 EREREEIIZ0E
RHP, FREBRE LARE - AF L7z, T TICZOREETIEA LY DRI EN L v
e RV I#EESTEY, BSNTEAX vy 7 TRET7—E N 7T ERFERRRE 2 LT
MEN S DRNIEN TE o2 b —RTHDHEBZZ LN TND, T— AU AN [
RG] OEZBROMEENT-ZLICE-T, 201445 HUBEDO T L—« 2 ADT —E
NUTENCBIT 2580 BIFIEEHERO 3550 2 IR L7,
ZD%, Ly RERHHTLy R RY U7 HOHEICHR LIZE A, RO XS 7fiE
DV LT, T—« 2AY LAZRATEDL L BHOBENESRL2OTIERNDN, Lo
727 L—AIE, 2012 FEDOHDD Z AN G —HOWHEE ML T N— - KU v 7ficHFEEbh
LI T, 201244 AlZiX, 7—E N T EORBEREE LT V— - KU &
7& IR LT, —ERHEEMNODT ) Lz L— AMEFEMREE IS L THELNR TV D
BENHY, FEE L THRUETERL TCWAEOEENH -T2, 7—- KU 7
ﬁ? IO LlmmaERE 2T, 201244 A0 5 BT T, D TT —« AU A
@@rbk%%%ﬁokﬁ BHMAYEZRAGT-E LTH, FRICHBICEENEL D
VS EBRIIMR TCE RN oTz, L, 7—E LY 7!@%%@%‘% L ERINN N4
L—AZEMAL, B ~OEENECDLAREEND D &B 2 THEI12IT THBERMN O
E%@D%#ﬂ*@ﬁ%é@?\%%%Eabfw<ﬁgﬂhékmo_k#7w~-P
U7 0B ESICH MEIN TV, T LT LEDOX I REERENLDI L—LAR
TEFEIRIEE 2 D DBAFIZOWTIX, 201245 AT eT 2a— 74 V¥V = 2Dl
BETLy FHICH L THHRENTEY, Ly FEOT7 KA —RER LTeT =2 — 7
4 VTR LAR— MIBWTH, BT 30X Rig#in e STz, by KR
TNh— - RU 7 ZBILL TURE, Fix | FERO 7 L— LA HEEENLRIND Z &1T
HoTleh, ERREE N DEERHDH LWV Z LT Rho T,
T— s AU KZONWTO HERER ] OFERIRVIEINL I LIZONT, by R
TA—HZ LT, BT 4 DU F —% B L7, 7 —thid vy RT3 LTl 1
S5DOVH =&k LTS,
iy, 7 A—t b Ly REHCH LT, by KRR - KU 742k LT 2 ERIC
DI FHE/NTAMFED 40% Tl y R =P =KLy K« 2V LERETLHZ L E L
ML AL URIZERR R IR A R IBV AT SICBE LT, 2R LD AIC ko TL Y B
RU U7 OEBEBRALELS M DND Z & L0 METEERICE S E AR D
5B _ETH o= contingent payment D XIANNN 2 I LT, BR1I 6 DLH
—NEM I, Ak, 2013 RN 2014 FO Ly K- KU 7HO¥ERK, KO, %Ko0
OIREFOZAICBIT 5 TREEIRL 7T0LBY THDE, ko, 7—- RU

16



JAOENUCET D M T T TMRA ) D,

<TGy RA>

42. Ly FhE 7 —fhid, [Faab— M) TMA F:) ORFIZON TR A BTN
fRAT WF I K D RICERD Z LICAE L, Fa 3L — bk, MeA ik
BT 2ZENENOFELFST, JI18DLEEBY THD, 2B, WTHOHFHFIZoON
Th, FEICET2FERITZET LB TR, by RiEE 7/L—4Ei% UNIDROIT [EBEpE =
FZHIFRI 2010 2 AR EOUEMIE L 55 Z LIZHOEXEE LTV D,

17



<72 RB>

4 3.

4 4.

4 5.

Faal— FEfL A FHEKD Ly RiEE T —4E & OfpEIT, Ffigic X v figk Ui,
FfEOSGRMEE LT, 7—thix, 7—EhU 7T « a—b—0OKXE, BAROHPE A —D—
WAL, EOEE, Sy b Ly RIFREKTHEL, Ly RO—AEFThHLA—H
Yoo by RRRIEOHEE ST, Xy b Ly RBMRAE LT Ly REEERIZ 2T
—% e Ly RPMEELTZ, A—H v - Ly R, 237 RRBEZR¥#ER, TAUVAT
BEFEFSIEDICHET Lic, B75akx2E, 9—ay R OBHESHT 5 FEBE LT,
ZDWH%, T AV AT MA OBEKERE L, 5 RS Ly RIECTHERE S L@ v
Too HERICAT LIcA —V 0%, Ny bOFHEZS ESMkE, WEIZ L v FMEA&RE L Tn
Do LML, A=V DOREREND, A —H U0, FEREEFHREICHERL, Ly Nt
FHEOFLILIEWEEZEZTWDED TRV, Vo BARA TV, 2B, 4 —F
E, FRBEZE G R, by FERERTo T eF a ab— FEEICONT, T4
VEERARYHMEELFALC LI FERHEL, FRStETHD Ly RS 100% D
MXEHTHLY R Faalb—bhaRTLE,
T—ticBNTH, U — - TA— It EEZRE . BEOHEIIET VY - Y 72
ELTCWe, Yo ZiE, BIEO 7 NV —03 0 LTSk, IR, EIEM 3 #f % X
DL LW EBEZ TV, ZDOLIRY U7 e »TE, 7 —HOEAHN B 4EF
2L — FZROPE TR DIE, MR < BEX T\, YU o7n7y—r M 7Rk
DEBE EEBLTWEERIC, 7 —nFaal— 2> TWRNWI EOYED 7 &I
DWTEET &, 7—E N TREROEETHLIY ha - Ry &0 250X, Ly R
FENF g a L — MEMHOEEZEZEZ THNDEH LNEWHIERH D £ LW IFERH ST,
Faalb— MRS 7 L—TIE Ly FEDOF 3 2 b — M EEAIRTE LTIV 5203,
ZhiE, HLETTN—HOFEITBWTHITH R ZFF oI &2y (Ly RitoF
aal—MIT—E M) TETEZEEHEZR L LN TR,
Yo, Ay ZITX LT, by Ffizxt L CTF a a b— N ZRET L ERNH D0
EIDETZLUTHRLWEIRIA L., £H Lz A, Ly FiEbIiE, AfflconTr
N—th LR T OHERD D L ORENELNIZ, £Z T, Ly FHEOARMIZENT, b
v Fth& T — L DT, UTFTO X S BRNEORRMTONT, Ly FiErbiE, A —
FoAbE, A=V EREMEEEE. 23T REITO ) AT BSMML, T—tn b,
Yo TR, FATEY FiEMBREE., 7—E N TREROF— 2 BB LT,
Yo r IARITBFEHEZEE, HOnES> ZTIVET, BEC, 7—E NI TREFRS A
LBEHZIZR>sTVHo Lo L BEWETR, Yihb LTUIELDOT 3 aL— B
FUCRALH Y £F, HFELO LB, O R HHPITERRAIC & —E Ol %2
BCWETN, FBEhZLicTFaal—b2H-oTnEEA, YHOE % X
DT 572Dl BfOFa al— MEEZENLZNWEZZTOET, Ytk
X, BEFERI L EROTF g ab— hOBARITEEZIT>TEY, EftOFaar— |
ER Mo TVET, HhOF a aL— hEE L UHOEHERHEITRDZ L
IZE-T, WIOU U A My T RECRDZENTE, o, HLWETOAREME

18



46.

4 7.

4 8.

4 9.

HLAEFNLE, KRERMEIAETE DO TIERWVNEEZEZTVET, |
A=Y DO Faalb— b EEZEGHELTHEE, S0 L5 T30 Ed, R,
BEOUIOENFLIFAEFEL ARV FEIIR->TWET, o, FERNC
BN OEE LB EELEICE T TVNELNEEZTWET L, ickEx e
UHRAF U ABFELET, Ythicl o T, Faal— FEEIRTHL Sy
N BN FHT BN ANDOENEETIEIH Y T8, O, Faalb—F
¥LHHL, ZOBEEEMOFESIFITIEH L T RETIT RV EBZ X TVE
T, o T, FFEE AR, B L TCFaalL—  EELZTAT L L1TE
ZHINET,
Yo7 25T, 25328, ZOBGIERtICE>TU =04 TTh, &
OFIAZ IR L TWEEL X D, |
LLED XD ik ote, STREBRMOM R, FHOLD LV nrshle, LT, Ly
RHEREET DLy R« Faalb— MOKKEKE 7L —HNBETHEAT DS 0D 2
=HT, Ly FERTAL—HIcH L TF a ab— FEELZEAT S &0 KREEIZHOWTD
BEEEN BT 1 9 @ Letter of Intent 23MERK S 417z, 728, Ly iDL 7 0—3EIZkF L
TRty K- Faab— MoOEETH (Ly FERSOEERE LT L0
AR TIER SN2 b D TH D) LCEERIUIINIR2 0D LBV TH D,
T, Ta— - TAVP VAP TN, Ta— T4V V2 AEEEEZ T, KX
FEEBRI O RO ONWTORWN To -, ZORWIIE N T, FICHEE 72> T
WHDITEEAME, Ly K- Faal— MEBEOR#E, Ly R Faab—hoTH
M2 3K 2 BREGERAR ORIARGE, B —FE & OWGIZEAT 2EKRIE, £ LT, 7 L—
7T w7 e 7 4 —OMETH 5,
FREMEICONTIEL, TA—ET 2— - T4 VP = ADFRER BB E 2 72tk & LT,
7000 7oK RAVE$ER Lo, ZAUCx LT, by RERE 14 2000 15K RV Z2 R L T 5,
ZORIZONT, INETORBIZEBNT, 7 A—tnbid, [BIR2 0 DEE TG E
Wiz KL, Ta— T4 VP2 AORROEEEZ, TAADTD Ty R Frya
71 —iER EBITDA ~/VF T KD EEMED 3 21T o 7ok R & LT, ke LTI
7000 Tk RABHEE THD EHZEZ TS| EOBMBANZRIN TS, Zhux LTl v K
HNBIE, T2 0 DFETITL T V—REZELRVEADREDTHY, T
— I RAEE UL AFEZITIE 1R 2500 5K Rvo5e ) EIF R CE 2 0% b 4 1000
Fik R$o5LK H0OFR EEINERIAD DO TRV 20 X9 REBOMOEEZD
HIE. 1 2000 5K RADRHY TH D, | EDGRBRINT WD, TAARAA T T
FeFvyrayn—iEllo7ca, ERETHORGIRFIC L > TREMER ED X S
LT D0 &R LTZORBR2 1 Th 5D,
BB OFR TR LB E > TDHDIE, Ya—Y - Ut hnl)—F--Fzr0
B TH L, ZANEH, Ly REORIZERN O Ry N2 TEEN, BfELL Yy K- F
g3 L— MEOREIZH SR oo TR, ZAL bbb & LTHE 100 52k Rva23f
BoTWb, U NNE63 5, T L6l 2o TWnAHNR, U R ELy K- T3
aL— MMEOHE, Foridly R Faab— MEORFREFREYES L L CHECE

19



5 0.

o1.

BLTWD, 7—thid, 7= VICTEINE RO F—7 & L THINE HIEHE L T
BMLWEEZTWAN, ~—FF 4 TIZONTIE T A—HIENT AM B EL S WAD
T, ZTNHIERETZNWEBZTEY, FUNCEGEFHE LY K Faal— MotE
RRFEHEYEEE LTEATEZOL 020N E LTS, 2 LT, by g, v
Y RHDSNEETHLY I N ZRALL LRI EIFRDOLNT, For bk
—FETRNWE T NA—FIITB L RNEA S L, A= TRVOTHILUE, “ALDH
Ly FHECREM LEET 5 & EiE L., 7 —tEoRBICHAEZ R LTS, 2B, 7—E
U7 ENCIEES &0 S IBITIEAFE L2V,

BRATEE KNI T 2 ZRFEICE L Tk, * 27 & FEOREEIZ LU HEHE IS
WC O EE NI ERZAHE LT R o 2nt S Tnd 2 b, 77—t
Ty FHRIZR LT, by R Faab— MEPRAET D I (KRR O TGN S
TND) ICOWTEREEBEB 2N EIZOWTERRIEL, b LIHREBERLINTHAIC
TIEYEN e SHERC O b 5 Ly RERN SRR LB A2 AMT 5 Z L2805 &
IRDTND, ZHITK LT Ly P, Y% U3 16 RN E SR B o G 2EE 7
LHALTE LD THY (ZORS CIIEIS R BREIEIIFAE LR o T2) . by NEOES#%
FBRBEG AR L TWRWI EIIRAETE 5 L, ARE L TEIED THH YL e EAV5E
RENTWARNWI LIIMREFETE 5, LETOFAZIC L 5B HEERThH-TINE
TORFBIZ L > TEASNTORWNE ORFET DRI E R TlEd2nE LT, 71—
HARD D X9 RERRIRCEAEZ R LTV, BEOFFHRSICELTLE, F—, 1
YD WL S T2 56 OV I 500 52K KL 5 3000 52Kk RALVDETIEZRW LN D
DONEMEDORGT TH 5,

FKFRIEICB L TH 9 —HlEE 2> T2 D1, B—XEORRE & OBRBIOF LW
IRTHD, B—XEII»r>TxIAT7 Y FEOHERM TH - 7= 3R EETH D23, ML
%, WM B E AT A EEEMHENSKL L TS, T—E N TEBIFITE—ZERT 1
EXETHEZTHLHELTRBY, 7T—E N TEIEAROZDO 24 (FESN 2525
o) X LT, B—4EE—FEME. HO0E, - EH  BE—FEME - ¥—F[H
ARFEENCKET HIEN (IRb0FEEFLHT B—XEBFRE] L)) CEBEC
BEIL7cY . Foid, BEEMICTE—2EERELS L OBGITH-TH, TD%, B—
X [E BRI PGS A HRTE S AL, BRI RIR 22 T 2 BN B — X EHBERE L 725 L 5 7e
5l (ZD & 9 els| % TG &V 9) 21T TUIRLARVEWVIMFEH L TW5,
BRIZED X5 RBEINBERE Li2GE, D2 BBI2EIELedEzs g, £, BER
GRICTEBEOFIENBE N b D (Lonh LB LN E—FEBEFRE LD
BRI & D5 WIXHBEREI TH D L bR o 2 GE6 O X D ITEE L W2 R WIGEITIE,
ElENREND Z LX), £ T, IA—fILy RERCR LT, by K- Faalb—
NMES B — 2 EBERE & B - MEEICEB 217> T RN EORPAZROTND, I
XL T, by R, 77— M) 7EPEEO#K AR AT o REREANZH LT 20
IREREANERA TH D ETFELTWS, £/, Ly MR, BIE, Ly R Faal—
MMEEE — 2 EBERE & OEEOTB NIV, BRSNS 50 E 5 0vE TR T
RNE LT, TA—HRRD D KD REIRGECE# AL TR LTS,

20



5 2.

5 3.

B#BIZ, Ly REED B, VyFﬁwﬁb’;%@wém’i@ﬁ#%%%%%éﬂtﬁ
éci(ﬁﬁ E%%T . BEFENTERDSTSA, HDWVIE, BES OERMR
FoiRino i i7w*ﬁ¢$@%ﬂ%%@f%é&ﬁméﬂfwé)7w%ﬁ#
V/%ﬁ ﬂbfmﬁﬁ%®3%®7Vw77y7-74*%§%95%ﬁm#5iog
KB ENTWD, ZRCH LTI NAN—HIE, ZOXHIRTVv—0T v 7« 7 4 —DKHA
WCABETDZLEMLTLL RTINS LT, =27 v 7« 7 4—ZOVTOH
ExEL ZEICHar Rl TS,
VLbED X ) A #wmT 5720, 20144 11 A 30 BT L v REEOARLTRENMTHOND
ZEkhot, 11 H 30 HOREIZIE, by R bIiE, BlfbE, e BEELE (F—
7)) EBEHERERSI L, TA—trbid, AtEE, EMBERTE (XA TEC ),
BEBHERENSMT HZ LIl oT0D, ZWWTIE, BLEDIED, WFZEDOE TR RAICE
T2 X RERAIZHONTiEm T 2 Z LIFHERS LTV R0, D & ERRORm A
WTIEHriEam L. BEBIRE 20 RHIRAT 20O Wb b3, —ED Tk
EHTZENRODLNTND, I, 227 REORFRN, Fa aL— MEROHR
IZOWT, BEEHTEST7FTIUANMIEST, B2 20 LFR— PR EEINTND,

21



(Bl 1)

Ly Rt
4 vy N
KRIEFHER . 22T RExIX T
HE A= Ly R
B A — 2 - by K3 100% R A
GEFER—X) (BAXKFIL)
TIL—TDREEE 2008 2009 2010 2011 2012 2013
FaaE% 100 110 110 115 115 115
IA2F=R 100 100 100 100 100 100
BX
FLEEX 1,000 | 1,000 1,000 1,000 1,000 1,000
LS »
AR—YEE 1,500 | 1,500 1,500 1,500 1,500 1,500
ZDfth 20 20 20 20 20 20
BMMEX — - — — — 1,300
a&t 2,720 | 2,730 2,730 2,735 2,735 4,035
EEAE 500 550 500 450 500 600
HFAE 350 360 360 320 340 390

ARHEEIXLIALIAND 12 A3l BETTH S,

%2013 EDECEF R OBEIME. FHE1 IV — - RU V72 EIN L2 LIzl B,

22



(Bl 2)

7 — OB
4 o T —H
AIEFEM . 7T—E NV TET 7T
= B GV 74
= 7T — B MY TR AT B
GEFER—X) (BFHKFIL)
TIL—H DR EEIE 2008 2009 2010 2011 2012 2013
EFEE 3,100 3,300 3,600 3,800 4,000 3,900
FLEMEZX | 3350 3,700 4,500 4,700 4,900 5,100
e - EEREX| 350 400 400 450 500 550
LR BMEX 800 900 900 900 900 100
Z i 100 100 100 100 100 100
a&t 7,700 8,400 9,500 9,950 10,400 9,750
EEAE 800 900 1,000 1,050 1,100 1,000
HFAE 550 580 630 675 700 700

X 2FHEEIXIALAMNS 12 A3l HETTH S,

* 2013 FEDHEIEEDOTE sl I XFE 1 T Vv— - FU I ZRALZZ LI2X D,

O7— =« KU 75D 2012 F-FED DN

7E b 9 fEAK b
8000 J5 >k R/v

(=E ZAUEAS

EBITDA 9500 5K Kv

23



(B 3)

Letter of Intent (DRAFT)

The purpose of this letter of intent is to set forth certain non-binding understandings and certain
binding commitments between Red, Corporation (“Buyer”) and Blue Inc. (“Seller”), the owners of
100% of the capital stock of Blue Drink Inc. (“Target”), with respect to a proposed transaction in
which the Buyer, or its affiliate, will purchase all of the capital stock of the Target.

1. Subject to the satisfactory results of a due diligence by the Buyer, the ability of the Buyer to secure
adequate debt financing to acquire the capital stock for the purchase price and the conditions,
agreements, and undertakings referred to below in this letter of intent, the Buyer will purchase all of
the issued and outstanding capital stock of the Target held by the Seller. The purchase price will be
US$700 million, which may be adjusted in accordance with the result of the due diligence.

2. The current CEO and Director of Corporate Planning of the Target will resign at the closing of the

transaction and will be replaced by members of the Buyer. The current employees of the Target will be

retained on the current terms, if they wish to remain.
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(B 5)

STOCK PURCHASE AGREEMENT

This Stock Purchase Agreement is made as of December 15, 2012 by and between Blue, Inc., a

corporation organized and existing under the laws of Arbitria (“BLUE”) and Red Corporation, a

Negoland corporation, a corporation organized and existing under the laws of Negoland (“RED”).

WITNESSETH:

WHEREAS, the entire issued and outstanding capital stock of Blue Drink, Inc., an Arbitrian
corporation, (“TARGET”) consists of one Thousand (1,000) shares of stock (the “Stock™) and BLUE
is the sole shareholder of TARGET; and

WHEREAS, RED and BLUE (each a “Party”, collectively the “Parties”) have agreed that BLUE shall
sell, and RED shall purchase from BLUE, the Stock as provided below in this Agreement.

NOW THEREFORE, the Parties hereto agree as follows:

ARTICLE 1. Sale and Purchase.

Subject to the terms and conditions set forth herein, on January 15, 2013 (the “Closing Date”),
BLUE shall (a) sell to RED, and RED shall purchase from BLUE, the Stock, and (b) deliver to
RED the original share certificate(s) representing the Stock (the “Share Certificates”), together
with any other instruments (if any) necessary for the sale and purchase of the Stock in
exchange for the payment by RED to BLUE of the Purchase Price. (The sale and purchase

of the Shares set forth in this Article shall be hereinafter referred to as the “Transaction”).

ARTICLE 2. Purchase Price.

1.

The purchase price for the Stock shall be US$800,000 per share and an aggregate purchase
price (the “Purchase Price”) shall be US$800,000,000.

In case the EBITDA of the TARGET in the fiscal year of 2013 and/or 2014 exceeds
US$110,000,000, RED shall pay to BLUE the amount equals (EBITDA — US$110,000,000)
X 8 as the contingent payment of additional purchase price within three (3) months after the
end of the fiscal year.
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ARTICLE 3. Closing Location; Payment.

The consummation of the Transaction as contemplated in Article 1 (the “Closing”) shall take
place at the office of BLUE at 10:00 a.m.; provided that consummation of the Transaction
shall be subject to the completion of the conditions set forth in Article 6 hereof.

On the Closing Date, the Transaction is to be consummated through the following actions by
parties at the same time:

0] BLUE shall deliver the Share Certificates to RED without any security interest or
other limitation of the right thereon;

(i) RED shall effect payment of the Purchase Price by paying such amount to the bank
account designated by BLUE by bank remittance to BLUE and delivering a document
certifying the payment of the Purchase Price by RED pursuant to the terms and
conditions set forth in Article 2 above; and

(iii) BLUE shall deliver accurate copies of documents which are adequate to certify the
completion of internal procedures required for the Transaction, such as an accurate
copy of minutes of the Board of Directors’ meeting of BLUE in which the Transaction
was approved.

ARTICLE 4. Representations of BLUE.

1.

BLUE hereby represents and warrants to RED the correctness of the matters described in the
items below as of the execution of this Agreement, except as set forth in the notice delivered
by BLUE to RED on the date hereof. Unless otherwise notified by BLUE in writing, BLUE
shall be deemed to have represented and warranted that the matters described in the items
below are correct as of the Closing Date.

0] (Incorporation and Valid Legal Existence) TARGET is a corporation duly organized

and validly existing under the laws of Arbitria and has all requisite power and
authority to own, lend, borrow and manage properties and Schedulel is a bona-fide
and accurate copy of the articles of incorporation of TARGET;

(i) (Execution of and Performance under this Agreement) BLUE is a corporation duly

organized, validly existing and in good standing under the laws of Arbitria and has all
requisite corporate power and authority to enter into this Agreement and to

consummate the Transaction;
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(iii)

(iv)

v)

(vi)

(\Validity and Enforceability of this Agreement) The execution of this Agreement by

BLUE will have been duly and effectively authorized by all requisite corporate action,
and this Agreement has been duly executed and delivered by BLUE and constitutes
the legal, valid and binding obligation of BLUE, enforceable in accordance with its
terms;

(Ownership Interests in TARGET) All of the Stock is owned, of record and
beneficially, by BLUE, free and clear of and otherwise unaffected by any lien, adverse

interest, charge, claim, restriction on transfer, mortgage, pledge, security interest, title
retention agreement, voting rights agreement, conditional assignment, put, call or
other encumbrance, agreement or commitment of any kind or nature whatsoever
(hereinafter collectively “Liens”), and, against payment therefor on the Closing Date
pursuant to the terms of this Agreement, BLUE will transfer to RED, and RED will
acquire from BLUE, valid title to the Stock, free and clear of and otherwise unaffected
by any and all Liens. All of the Stock is validly issued, fully paid and nonassessable.
Other than the Stock, there are no other shares of capital stock or other equity
securities of TARGET outstanding; there are no outstanding options, warrants or other
rights to purchase or acquire any shares of capital stock or other equity securities of
TARGET, and no shares of capital stock or other equity securities of TARGET are
reserved for issuance for any purpose; and there are no contracts, commitments,
agreements, understandings, arrangements or restrictions of any kind by which
TARGET is bound to issue any additional shares of capital stock or other equity
securities or, other than this agreement, by which BLUE is bound to sell any of the
Stock in TARGET or cause TARGET to issue any of its shares of capital stock or
other equity securities. The Share Certificate(s) are true and authentic and duly
represent the Stock;

(Filings and Approvals) No approval, authorization, consent or order or action of or

filing with any court, administrative agency or other governmental or regulatory
authority is required for the execution and delivery by BLUE of this Agreement or the
consummation by BLUE of the Transaction;

(No_Breach or Violation) The execution, delivery and performance of this

Agreement and the consummation of the Transaction will not (a) violate any provision
of the articles of incorporation or other charter or company formation documents of
BLUE, (b) violate, conflict with or result in a breach of or default under any contract
or agreement to which BLUE is a party or by which it or any of its assets or properties
is bound, (c) violate any order, judgment, injunction, award or decree of any court,
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(vii)

(viii)

(ix)

)

(xi)

(xii)

arbitrator or governmental or regulatory authority against or binding upon BLUE, (d)
violate any statute, law or regulation of any jurisdiction as such statute, law or
regulation relates to BLUE, or (e) result in the creation or imposition of any Lien upon
any of the assets or properties of BLUE;

(Financial Statements) BLUE has delivered to RED true and complete copies of the

balance sheets and profit and loss statements (hereinafter collectively “Financial
Statements™) of TARGET as of the end of the each of TARGET’s last five (5) fiscal
years and as of December 31, 2011. The Financial Statements have been prepared
from and are in accordance with the books and records and fairly present the financial
position of TARGET as of the respective dates thereof, and the related results of
operations and changes in financial position, all in accordance with generally accepted
accounting principles in Arbitria consistently applied throughout the periods involved,
except as may be otherwise indicated therein;

(Taxes and Tax returns) All necessary taxes and other returns and reports respecting

taxes required to be filed prior to the Closing Date by TARGET have been properly
filed with the appropriate authorities and each such return and report was complete,
true and correct at the time of filing;

(Undisclosed Liabilities) TARGET has no liabilities or obligations, whether accrued,

absolute, contingent or otherwise including but not limited to guaranty for any
liability or obligation of any third party.

(Labor Unions and Labor Relationships) There are no union activities or collective

bargaining agreements involving TARGET or any of the employees of TARGET.
There is no pending, threatened strike, picketing, work stoppage, work slowdown or
other similar labor trouble, claims, or complaints with respect to the employees of
TARGET,;

(Key Employees) All of the key directors and employees as listed in Schedule 2 (the

“Key Employees™) has agreed to continue to work for TARGET even after the Closing
Date under the same terms and conditions as currently applied to each individual;

(Actions and Proceedings) There are no (i) outstanding orders, judgments,

injunctions, awards, decrees of any court, governmental or regulatory body or
arbitration tribunal against or involving TARGET or (ii) claims, actions, suits or legal,
administrative or arbitration proceedings or investigations against TARGET. There
is no basis for any such action, suit, proceeding or investigation;
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(xiii)  (No Adverse Change) Since December 31, 2011 there has been no adverse change

on the condition, financial or otherwise, of TARGET or its business or the assets of
TARGET, and no such change is threatened to TARGET or its business; and

(xiv)  (Full Disclosure) None of the written information or documents which have been

furnished by BLUE to RED in connection with the Transaction is false or misleading
or contains any misstatement of fact or omits any fact necessary to be stated in order
to make the statements therein not misleading.

2. In the event that RED raises a written claim against BLUE, for reason of a violation of the
representations or warranties set forth in Paragraph 1 hereof, which reasonably specifies the
contents of claim, BLUE shall bear the responsibilities for such violation of the
representations and warranties only for three (3) years from the Closing Date; provided,
however that BLUE shall bear the responsibilities for such violation of the representations and
warranties set forth in item (iv) of the preceding paragraph indefinitely.

ARTICLE 5. Representations of RED.

1. RED hereby represents and warrants to BLUE the correctness of the matters described in the
items below as of the execution of this Agreement. Unless otherwise notified by RED in
writing, RED shall be deemed to have represented and warranted that the matters described in
the items below are correct as of the Closing Date.

0] (Execution of and Performance under this Agreement) RED is a corporation duly

incorporated and validly existing under the laws of Negoland and has all requisite
corporate power and authority to enter into this Agreement and to consummate the
Transaction; and

(i) (\Validity and Enforceability of this Agreement) The execution of this Agreement by
RED will have been duly and effectively authorized by all requisite corporate action,
and this Agreement has been duly executed and delivered by RED and constitutes the
legal, valid and binding obligation of RED, enforceable in accordance with its terms.

2. In the event that BLUE raises a written claim against RED, for reason of a violation of the
representations or warranties set forth in Paragraph 1 hereof, which reasonably specifies the
contents of claim, RED shall bear the responsibilities for such violation of the representations
and warranties only for three (3) years from the Closing Date.
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ARTICLE 6. RED’s Conditions to Closing.

The obligation of RED to consummate the Transaction at the Closing is subject to the completion of
all of the following events:

0] the completion of all of BLUE’s internal procedures such as approval of the Board of

Directors’ meeting regarding the Transaction, etc;

(i) the representations and warranties by BLUE set forth in Article 4 hereof being true
and correct in all material respects when made and as of the Closing Date as if made
thereon; and

(iii)  execution and delivery by all of the Key Employees of a letter providing that they will
continue to be employed by the TARGET for at least three (3) years from the Closing
Date.

ARTICLE 7. BLUE’s Conditions to Closing.

The obligation of BLUE to consummate the Transaction at the Closing is subject to the completion of
all of the following events:

0] the completion of all of RED’s internal procedures such as approval of the Board of

Directors’ meeting regarding the Transaction, etc; and

(i) the representations and warranties by RED set forth in Article 5 hereof being true and
correct in all material respects as of the Closing Date as if made thereon.

ARTICLE 8. RED’s Covenants.

RED shall not operate, instruct, influence or exercise its voting right of the TARGET in such
manner as may materially harm the interest of BLUE in the additional payment as stipulated
in Article 2; provided, however, that RED may make any reasonable business judgment to
operate the TARGET after the Closing Date.

ARTICLE 9. No Competition.

1. BLUE covenants and agrees that, for a period ending on the 5th anniversary of the Closing
Date, BLUE shall not and BLUE shall not allow its affiliates to:
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0] directly or indirectly own, manage, operate, control, participate in, perform services
for, or otherwise carry on, a business similar to or competitive with the business
conducted by the TARGET in Arbitria or Negoland ; or

(i) induce or attempt to persuade any employee, agent or customer of the TARGET to
terminate such employment, agency or business relationship in order to enter into any
such relationship on behalf of any other business organization in competition with the
business conducted by RED or the TARGET on the date hereof.

2. In the event BLUE violates any of its obligations under this Article 9, RED or the TARGET
shall be entitled, in addition to other remedies that it may have, to a temporary restraining
order and to preliminary and final injunctive relief against BLUE or such affiliate of BLUE to
prevent any violations of this Article 9. In addition, RED is entitled to request BLUE to pay
US$500,000 as liquidated damages.

ARTICLE 10. Confidentiality.

The parties hereto shall keep the contents of the Transaction and this Agreement, such as the Purchase
Price, confidential for five (5) years after the Closing Date, except for the cases as (i) disclosure of
such information required by any laws, regulations, or rules of a securities exchange, or at the
direction of public authorities concerned or a securities exchange; (ii) disclosure required in the
procedure of a lawsuit or arbitration; or (iii) disclosure agreed upon in writing by the parties hereto.

ARTICLE 11. Arbitration.

Any disputes related to this Agreement or the Transaction shall be finally settled by arbitration in
Tokyo, in accordance with UNCITRAL Arbitration Rules.

ARTICLE 12. Governing Law.

This Agreement shall be governed by and construed in accordance with UNIDROIT Principles of
International Commercial Contracts (2010).

ARTICLE 13. Expenses.

Except as otherwise specifically set forth in this Agreement, the Parties hereto shall bear their
respective expenses incurred in connection with the preparation, execution and performance of this
Agreement and the Transaction, regardless of whether the Closing shall occur hereunder.
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly
authorized officers of RED and BLUE as of the day and year first above written.

RED: Red Corporation BLUE: Blue, Inc.
By By

Name: Name:

Title: Title:

[Schedule 1 is omitted.]

Schedule 2

Bob Orange
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(B 6)

CONTRACT

THIS CONTRACT is made as of December, 10, 2013 by and between Red Corporation (“Seller””) and
Blue, Inc. (“Buyer”).

THE SELLER AND BUYER AGREE AS FOLLOWS:

Article 1 GOODS

The Seller shall sell and deliver to the Buyer, and the Buyer shall purchase from the Seller the
Chocolate (“Goods”) produced by the Seller whose details are as specified in Exhibit 1.

Article 2 PAYMENT

The Buyer shall pay to the Seller US$3,000,000. for the Goods by a letter of credit issued by a first
ranked bank in Arbitria for the benefit of the Seller.

Article 3 TRADE TERMS AND SHIPPING

1. The trade term is CFR (Incoterms ® 2010), Port of Abab.

2. Shipping shall be made by the Seller by January 10, 2014 at the Port of Negotown.
3. Time of shipment or delivery is of the essence of this Contract.

4. Partial shipment is not allowed. Transshipment is not allowed.

Article 4 WARRANTY

The Seller makes no warranty or condition, expressly or impliedly, including without limitation
warranty as to the fitness of the Goods for any particular purpose or the merchantability thereof.

Article 5 INCREASED COST

Any new, additional or increased freight rates, surcharges, taxes, custom duties, export or import
surcharges or other governmental charges or insurance premium or any other reasonable costs
incurred by the Seller with respect to the Goods after the conclusion of this Contract, shall be for
the account of the Buyer and shall be reimbursed to the Seller by the Buyer within a reasonable
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time after demand.

Article 6 FORCE MAJEURE

Neither party shall be liable for failure to perform or delay in performing any obligation hereunder
to the extent that such failure or delay is attributable to force majeure. The term force majeure
shall mean such acts, happenings, causes or circumstances as, including, but not limited to, war,
civil disturbance, labor difficulties or direction of a governmental authority which are beyond the
reasonable control of the party affected.

Article 7 GOVERNING LAW

This contract shall be construed in accordance with and governed by UNIDROIT Principles for
International Commercial Contracts 2010.

Article 8 ARBITRATION

Any dispute arising out of or under this contract shall be settled by arbitration in accordance with
UNCITRAL Arbitration Rules, in the edition current at the date of this contract, such Rules
forming part of this contract and of which both parties hereto shall be deemed to be cognizant.

Article 9 ENTIRE AGREEMENT AND MODIFICATION

This Agreement sets forth the entire agreement between the parties hereto with respect to the
subject matter hereof and is intended to supersede all prior negotiations, understandings and
agreements. No provision of this Agreement may be waived or amended, except by a writing
signed by the parties hereto.

Red Corporation
By

Blue, Inc.
By

[Exhibit 1 is omitted.]
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(B 7)

FROM ARBITRIA BANK, INTERNATIONAL BUSINESS OPERATION DEPT

DATE: DECEMBER 20, 2013

IRREVOCABLE DOCUMENTARY CREDIT NO 123456

ADVISING BANK: NEGOLAND BANK, HEAD OFFICE

BENEFICIARY: RED CORPORATION

APPLICANT: BLUE, INC.

DATE OF EXPIRY: JANUARY 30, 2014

AMOUNT: USD 3,000,000.00

PARTIAL SHIPMENT NOT ALLOWED

TRANSSHIPMENT NOT ALLOWED

SHIPMENT FROM PORT OF NEGOTOWN TO PORT OF ABAB NOT LATER THAN JANUARY
10, 2014

CREDIT AVAILABLE BY NEGOTIATION BY ANY BANK AGAINST PRESENTATION OF THE
DOCUMENTS DETAILED HEREIN AND OF YOUR DRAFT AT SIGHT FOR 100 PCT OF
INVOICE VALUE DRAWN ON US.

SIGNED COMMERCIAL INVOICE IN 3 COPIES INDICATING L/C NO.

PACKING LIST IN 3 COPIES INDICATING QUANTITY AND PACKING CONDITIONS.

FULL SET OF ORIGINAL CLEAN ON BOARD OCEAN BILLS OF LADING ISSUED TO
ORDER AND BLANK ENDORSED MARKED “FREIGHT PREPAID” AND “NOTIFYING BLUE,
INC”.

DESCRIPTION OF GOODS: RED’S CHOCOLATE

TERMS OF DELIVERY: CFR PORT OF ABAB

EXCEPT SO FAR AS OTHERWISE EXPRESSLY STATED THIS CREDIT IS SUBJECT TO THE
UNIFORM CUSTOMS AND PRACTICE FOR DOCUMENTARY CREDIT (2007 VERSION) ICC
PUBLICATION NO.600.

THIS IS AN OPERATIVE INSTRUMENT NO MAIL CONFIRMATION TO FOLLOW.

PLS ADVISE THIS CREDIT TO THE BENEFICIARY WITHOUT ADDING YOUR
CONFIRMATION.
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Letter of Intent

The purpose of this letter of intent is to set forth certain understandings between Blue, Inc. (“Buyer”)
and Red Corporation (“Seller”), the owners of 100% of the capital stock of Red Chocolate Co.
(“Target”), with respect to a proposed transaction in which the Buyer, or its affiliate, will purchase all
of the capital stock of the Target. All terms set forth herein are legal non-binding except those provided
in Clause 4, 5 and 6.

1. Subject to the satisfactory results of due diligence by the Buyer, the ability of the Buyer to secure
adequate debt financing to acquire the capital stock for the purchase price and the conditions,
agreements, and undertakings referred to below in this letter of intent, the Buyer will purchase all of
the issued and outstanding capital stock of the Target held by the Seller. The purchase price will be
determined in the purchase agreement to be mutually agreed upon by the parties.

2. The parties will negotiate the terms and begin preparation of the purchase agreement and other
necessary agreements (collectively “Definitive Agreements™) that will govern the Buyer’s proposed
acquisition of the capital stock. To the extent appropriate for transactions of this type and size, the
Definitive Agreements will contain customary representations, warranties, covenants, indemnities, and
other agreements of the parties.

3. The Definitive Agreements shall include customary conditions precedent generally applicable to an
acquisition of the nature and size of the transactions contemplated by this letter of intent, each of
which must be satisfied prior to the consummation of the transactions contemplated thereby.

4. From the date of acceptance by the parties of the terms of this letter of intent, until the negotiations
are terminated, the TARGET will give the BUYER and the BUYERS’s management personnel, legal
counsel, accountants, and technical and financial advisors full access and opportunity to inspect,
investigate, and audit the books, records, contracts, and other documents of the TARGET as it relates
to TARGET’s business and all of TARGET’s assets and liabilities. The TARGET further agrees to
provide the BUYER with such additional information as may be reasonably requested pertaining to
TARGET’s business and assets to the extent reasonably necessary to complete the Definitive

Agreements.

5. Each party will keep each other confidential information strictly secret and will not reveal the

existence of this letter of intent to any third party without the other party’s approval in advance.

6. Any party to this letter of intent may unilaterally withdraw from negotiation or dealing at any time
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for any or no reason at the withdrawing party’s sole discretion by notifying the other party of the

withdrawal in writing.

RED CORPORATION BLUE, INC.

By: By:
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Ly KeFgal— bEOIRFIZOWNT

LyR-FaalL—rtOEETA

(B2 0)

(F%(FL) LEE | 1F%R | 2% | 3R | 4R | 5ER
e 115,000 | 120,000 | 125,000 | 130,000 | 135,000 | 140,000
& {ifh 66,700 | 69,600 | 72,500 | 75400| 78,300| 81,200
SIRE 40,250 | 42,000| 43750| 45500| 47,250| 49,000
EEAE 8,050 8,400 8,750 9,100 9,450 9,800
EANF 2,415 2,520 2,625 2,730 2,835 2,940
s l&FIE 5,635 5,880 6,125 6,370 6,615 6,860
B EENE 1,691 1,764 1,838 1,911 1,985 2,058
BEia= 1,800 1,800 1,800 1,800 1,800 1,800
I)—FyyaiO— 5,526 5,844 6,163 6,481 6,800 7,118

LyR-FaalL—rtOEERKR (FKRIL)
BEEDE BEO
HEE 9,500 BitE 5,000
s St 33,700 | _ K& 4,000
RBEE ZDith 5,000 RBRE ZDfh 5,000
=) 48,200 &t 14,000
fety) 10,000 | EE&E 6,000
i -4%E | 10,000 BEXE 10,000
EEEE T 10,000 | N Flre 11,000
ZDfth 5,000 RO FIEFIRE | 42,200
= 35,000 a&t 63,200
BES 83,200 aE-EAXEE 83,200

*BRFRERIBBARFILTHS.
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(B2 1)

Table A (US$1,000) Year 1 Year 2 Year 3 Year 4 Year 5 Terminal Value Total
Free Cash Flow 5,844.0 6,162.5 6,481.0 6,799.5 7,118.0 1% 2% 1% 2%
Discount Rate 10% | 5,312.7 5,093.0 4,869.3 4,644.1 4,419.7 45,090.1 51,228.5 69,428.9 75,567.4
(WACC) 9% | 5,361.5 5,186.9 5,004.5 4,816.9 4,626.2 53,5834 61,844.5 78,579.4 86,840.5
8% | 54111 52834 5,144.8 4,997.8 48444 64,720.0 76,254.3 90,401.6 101,935.8
Table B (US$1,000) Year 1 Year 2 Year 3 Year 4 Year 5 Terminal Value Total
Free Cash Flow 6,162.5 6,799.5 7,436.5 8,073.5 8,710.5 1% 2% 1% 2%
Discount Rate 10% | 5,602.3 56194 5,587.2 55143 5,408.5 55,178.0 62,689.8 82,909.7 90,421.5
(WACC) 9% | 5,653.7 5,723.0 5,742.3 5,719.5 5,661.2 65,571.6 75,680.9 94,071.3 104,180.6
8% | 5,706.0 5,829.5 5,903.3 5,934.3 5,928.2 79,199.8 93,314.6 108,501.1 ]122,615.9

*Table AIZBIFR20DEHFEF B Table BIXL VRN EIRT DT O—NREBUVRAALZEBEFAIIKSHETHS.

*Z|5| 3 (WACC) [£8%. 9%, 10%DLN\THALMHYZHENENS ATIEBEFREDREIET—HHLTLS,
*Terminal Value (G THE - B2 EE) OB IXIRAEEICEIY S| LN ={ETH S, Terminal ValueZit E I BHEN6FE H LUIED Fry
2a7A—REEF1HINI2DVTAHLLMBHYZ ELEVNS ATIEERED REFEIE—BLTWLS,
*Totallll D BF ADCFEIC LB EiHiEERLTINS,
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(B2 2)

BFETFI AR - LAE—

<Hx =TT 2 FEBRHE O— KRR OV T >

22T NERHEIL, PEE 5B, BEEEE, (LPEE, EEG - bimESE, BULEN
B THYD, AHhb. F 2% REOKREEFITAZ LN THEING, IHHERMTH - ZE L2
WA B O EELRFREN AL, ZNHDEY EDOEGOMUOBIAENRSZ EH, X
7 FERBEORE LTREO—KNTHDH, L, EEMRRFGHESENAE AT,
F 272 FERF S EERE TV 2P, ERRFEORZ 28O Y 2 7 BN L-SE12iE, *
=7 2 RERE Y OEEEL T 5 ATReMEN H 2,

<Fazal— FEROH)MH>

2327 REOF 2 2 L— ik, BRICHERERAL TRBY, 2 28HE, ENEH0E B
FIEE—ETH D, SRICHONTH, BN TOFENRKRE SEINT 52 LITRIAER RV, H L,
FRASIRPUTIE U CTEADNHEYNC R L TE 22 b dh b EREERE L UIRRROPE
ZZFITL VY,

Ly O F aab— bEET, ZELEHBZRE TN, X7 FENOF g a1 — b
TEOHMNFAENIRNZ &b, SHOBEOT-DIZIL, WS THHICBIT 558 Lasx i
FHRIZT R TELRNEI DR THD, Ly ML, BN OBEMALIC T, KL Tk
EHIR 2R A RR TE TV RWVWE N STER G EH Y | ERINCORERDREDTZDITIE, TH
BEOLEELEDZDODHMLOBRN/LETHL VLD,

53



