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Company Shareholder Structure e iiatt o Fitiar Fatae

Ownership Structure Ownership Summary
Buyer Group Shareholder Common Stock Ownership %
Liang Znang (Chairman and CEQ)’ 36,000,000 63.3%
Unaffiliated Shareholders Common Stock Ownership %
Warburg Pincus LLC 4,000,000 7.0%
HSBC Global Asset Management (UK) Limited 1,030,628 1.6% Unaffiliated
Shareholders
BlackRock, Inc. (NYSE: BLK) 718,957 1.3% 36.7%
Yiheng Capital, LLC 406,178 0.7%
Putnam LLC 389,500 0.7%
State Street Global Advsors, Inc. 259,609 0.5% Buyer Group
The Vanguard Group, Inc 236,974 0.4% 63.3%
Northern Trust Global Investments 215,139 0.4%
Geode Capital Management, LLC 146,502 0.3%
Other Unaffiliated Shareholders 13,433,310 23.68%
Total Unaffiliated Ownership 20,836,797 36.7%

Total Common Stock Outstanding’ 56,836,797

Source: Company flings, Capital IQ

Note,
1. Based on 56.8 miltion shares outstanding as of 3/31/2016 provided by Company managemen!
2 Includes shares directly held by Beams Power Investment Limited, wihich Is beneficlally owned by Mr. Zhang's wife, Ms. Xkuging Meng HOULIHAN LOKEY M %
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Selected Information on Common Stock - Subject to Further Review

{common stock outstanding and dollars in millions, except per share values and where otherwise noted)

Public Market Enterprise Value Derivation (Pre-Transaction) Price Per Share as of June 1, 2016
Closing Stock Price June 1, 2016 $4.13 10-Day Average $4.14
Common Stock Outstanding’ 56.8 1-Month Average $4.42
Dilutive Shares 0.0 3-Month Average $4.85

Fully Diluted Shares 56.8 6-Month Average $4.83

Market Value of Equity $234.7 52-Week High $7.82
Total Debt’ 513.5 52-Week Low $3.62
Cash and Cash Equivalents® (267.1)
Non-Operating Assets” (10.4)
Noncontrolling Interest® 36

Pre-Transaction Public Market Enterprise Value $474.3

Implied Multiples Other Market Information

Enterprise Value / Net Sales 90-Day Average Daily Trading Volume (in thousands) 374
FYE3/31/16 1.30x Dividend Yield 0.0%

NFY 2017E 0.92x Number of Analysts Covering the Company

NFY+1 2018E 0.69x
Total Public Float

Enterprise Value / EBITDA % of Total Shares Outstanding
FYE3/31/16 7.4x Top 10 Institutional Holdings
NFY 2017E 6.0x % of Total Shares Outstanding
NFY+1 2018E 5.3x % of Total Public Float

Source: Company Mings, Capital IQ, FYE, NFY and NFY+1 financials per Company management

Note.

1. Based on 56.8 milon shares outstanding as of 3/31/2016 provided by Company management

2. Refers to shovt-term bans, long-term i d capiial lease as of 3/31/2016 prowded by Company management

3. Refers fo cash and cash equivalents 1 resltricted cash as of 3/31/2016 provided by Company management, excluding US$41.8 milion in cash necessary 1o fund near-term capifal
cormerlrmeils the Cnm,vxmy has made in connection with the ongoing consiruction oects in Franceo, which is expected o be incurred by Seplarmber 2016

4. Refers 1o rocoivabie from disposal of subsidiaries and long-tevm koan recohvabio 48 of 33172016 provided by Company managemont

S Refers 10 non-controdiing intevest in the subiskiianes, Mettek Technology (Qingdao) Co,, Lid. and Shanghai Precious Cave Cosmeltic Co., LId., that Is nol directly or indirectly attribulable
fo the Company as of ¥31/2016 provided by Company management

FYE refers o fiscal year end

NFY refors 1o next fiscal year for which financiyl informabion has not boen made public; NFY+1 rofers (o the yoar after noxt fiscal yoar

E refers lo estimated

HOULIHAN LOKEY
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Float and Trading Information ANy T .
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Source: Capital 1Q. Thomson ONE
As of 6/1/2016 HOULIHAN LOKEY % # %
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Selected Historical Trading Information e i St
Last Twelve Months Last Nine Months
Total Volume: 19.7 mm Total Volume: 10.5 mm
45% - 41.5% Average VWAP': $5.78 80% - Average VWAP'; $4.92
4 53.4%
40% .
35% 4 i 42.3%
30% A 40%
25%
30%
20% A
146%
15% 4 20% -
10% A 8.7%
10%
5% 20% 26% 1.6% 0.0%
0% | . : o . 0% . - — ;
$3-84 $4-85 $5-86 $6-57 $7-%8 $3-%4 $4-3%5 $5-%6 $6-87 $7-%8
Last Six Months Last Three Months
Total Volume: 6.5 mm Total Volume: 2.4 mm
60% - 56.0% Average VWAP': $4.80 60% - Average VWAP': $4.82
52.4%
50% A 50% - 47.6%
40.0%
40% 40% -
30% A 30% -
20% A 20% -
1 | 10%
i 4.0%
0.0% 0.0% 0.0% 0.0% 0.0%
o N ; . : : 0% ; : ; : ;
$3-%4 $4-85 $5-86 $6 - $7 $7-38 $3-%4 $4-35 $5-%6 $6- 87 $7-%8
Source: Capltal 1Q
Notes
As of 6/1/2016
1. Based on average VWAR over the given time penod (last 3 months, 6 months, 9 months or 12 months) HOULIHAN LOKEY % # %
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Transaction Overview — Subject to Further Review

Summary of Proposed Transaction Value Implied Premiums to Historical Stock Trading Prices
(dollars and shares in millions, except per share price) {doilar per share)
Proposed Per
Shares Share Transaction
Security Outsianding' Consideration Trading Period Implied Premium of Per Share
Prior to Announcement Closing Transaction Consideration over
Common Stock 56.8 $5.91 (1/14/2016) Stock Price Average Closing Stock Price
Implied Values
1-Day $383 54.3%
Implied Common Equity §335.9
5-Day Average $3.85 53.7%
Adjustments:
Total Debt’ 5135 10-Day Average $4.10 44.3%
Cash and Cash Equivalents® (267.1)
Non-Operating Assets* (10.4) 1-Month Average $4.56 29.7%
Noncontrolling Interest® 386
X i 3-Month Average $498 18.6%
Implied Enterprise Value $575.4
: 2 ‘ 6-Month Average $5.25 12.6%
Implied Transaction Multiples
Net Sales Implied Multiple
FYE 3731116 T 56x 1-Year Average $5.85 0.9%
NFY 2017E 1.11x
NFY+1 2018€ 0.83x 52-Week High (4/28/15) $7.90 -25.2%
EBITDA 52-Week Low (1/13/16) $362 63.3%
FYE3/31/16 9.0x
NFY 2017€E 7.3x
NFY+1 2018E 6.4x
Source: Company fings, Capital 1Q, FYE, NFY and NFY+1 financials por Company management
Notes

1. Based on 56.8 millon shares outstanding as of 3/31/2016 provided by Company management

2. Refers lo short-term koans. Jong-term bbans and capital lease as of 3/31/2016 provided by Company management

3. Refors o cash and cash equivalonmts, and restricted cash as of 33172016 provided by Company managemen!, oxclading US$41.8 millon in cash necessary 10 fund near-terrn copital

commitments the Company has made in connection with the ongoing constriction pvojects in France, which is expected to be incurred by Seplember 2016, restrictod cosh rofers to the

Company’s cash deposi! used as secunlly againgd lefter of credils, bank acceplance biis and short-teymn ioans and long-term koans

4. Refers fo receivable from disposal of subsidiaries and long-term loan receivable as of 3/31/2016 provided by Company management

an-confrodiing intevest as of 3/31/2016 provided by Company manageiment

fiscal yoar ond

2 10 next fiscal year for which financikal Infovmation has not been made pubiic, NFY+1 refers 1o the year afler next fliscal year

E refers to estimate HOULIHAN LOKEY &#H %
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stOCk Trad ing H istory - Subject to Further Review

Stock Price and Volume History

Closing Stock Price (US$) Daily Volume (MMs)
1 01/14/2016 04/08/2016 l
$12.00 - Chinese authorities issued consuitation draft of Measures for The Administration of Synutra received a “going-{  |Chinese authorities issued] 0.700
g IMF Products Registration, under which at most five IMF brands could be produced by |private” proposal from the new rules to increase tax 2
each licensed factory. In December 2015, number of brands per factory was further Buyer Group rates on cross-boarder e-
reduced to three in the revised Implementation Rules of Food Safety Law commerce
$10.00 - 0.600
0.500
$8.00 -
0.400

Proposed Merger
- Consideration of
0.300 US$5.91 Per Share

$6.00

$4.00
0.200
A0 | | l - 0.100
G ol LSRN IHHni.“-n.Hn.llHI Il”sllll ‘iuulo_ooo
06/03/13 03/03/14 11/26/14 08/27/15 05/26/16
mww Volume  ——Synutra International Inc.
Price & Volume Statistics (Prior to Announcement)
52 Week High (04/28/2015) $7.90 1-week avg. daily volume 170,590
52 Week Low (01/13/2016) $3.62 1-month avg. daily volume 82810
All Time High (09/09/2008) $§5224 3-month avg. daily volume 63,670
All Time Low (01/13/2016) $3.62 6-month avg. daily volume 77,740
Source: Company flings, Capkal IQ HOULIHAN LOKEY ##H %
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Relative StOCk Pe rfo rmance — Subject to Further Review

Indexed Stock Price Performance Over Past 3 Years

Indexed Prices
250%

200%

150%

[ S&P 500 Index: +28.0%

100% r“ 2l

Selected Companies
Index': -11.2%

Synutra International!

-14.3%
50%
0% -
& & s 6\" > "o N o o
S & S s 5 & g &
&) A Q » e N
N N
- Synutra International Inc. e S&P 500 Index Selected Companies Index
Source: Capital IQ
Note.
1. Tho indox of Selected Companios inciudes Ausnulrio Dairy Corporation L, Befing Sanyuan Foods Co., Lid, Baingmate Baby & Chikl Food Co., Lid,, Biostime International Hokfings
Limited (China), Bright Dairy & Food Co., Lid., Dufch Lady Miik Industries Bhd, Hochdor! Hokling AG, Maell Dales Co., Lid., Morinaga Milk Industry Co., Lid., Nam Yang Dalry Product
Co., Ltd, Synialt Mitk Limited, Yashil Intermational Holdings Limited HOULIHAN LOKEY TH %
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Selected Historical and Projected Financial i T
Information  Subject to Further Review

(dollars in miliions) Fiscal Year Ending March 31, I
IECTZIN IETI MECIC

Food Segment (Existing Products) $3144 $386.9 $32886 $364.8 $408.6 $448.0 $499.5

Food Segment (New Products)’ - - - $69.3 $163.7 $324.7 $407.0
Nutritional Supplement and Others (Existing Products) $56.1 $271 $36.4 8345 $37.9 $398 $41.8
Nutritional Supplement and Others (New Products)” - - - $49.0 $80.2 $82.5 $78.5
|Net Sales $370.5 $413.9 $365.0 $517.6 $690.4 $895.1 $1,0268 | [ 205% |
Growth % 39.4% 11.7% -11.8% 41.8% 33.4% 29.6% 14.7%
Cost of Sales (217.0) (224.4) (188.2) (325.5) (465.8) (642 6) (744.9)
Gross Profit $153.5 $189.6 $176.8 $1921 $2246 $2525 $281.8
Margin % 41.4% 45.8% 48.4% 37.1% 32.5% 28.2% 27.4%
Selling and Marketing Expenses (86.6) (97.8) (94.4) (106.6) (124.8) (133.9) (139.4)
General and Administrative Expenses (25.5) (28.0) (27.7) (29.9) (35.4) (36.4) (38.0)
Depreciation & Amortization 15.4 15.2 95 232 258 258 25.8
|EBITDA $56.7 $78.9 $64.2 $78.8 $90.1 $108.0 $1302 | | 19.4% |
Margin % 15.3% 19.1% 17.6% 15.2% 13.1% 12.1% 12.7%
Growth % NMF 39.1% -18.7% 22.8% 14.4% 19.8% 20.6%
Depreciation & Amortization (15.4) (15.2) (9.5) (23.2) (25.8) (25.8) (25.8)
|eaiT $41.4 $63.7 $54.7 $55.6 $64.3 $82.2 $1044 | | 176% |
Margin % 11.2% 15.4% 15.0% 10.7% 9.3% 92% 10.2%
Maintenance Capital Expenditure $16.5 $158 $9.0 $150 $15.0 $15.0 $15.0
New French Manufacturing Facility 13.1 71.5 102.9 41.8 - - -
Total Capital Expenditures $296 $87.3 $111.9 $56.8 $15.0 $15.0 $15.0

Source: Company Mings, Company managoment, Capital IQ

Notes

1. New Products froom Food Segment primarly Include quid imilk products fo be processed in the Company’'s new French manufacturing faciity commencing in FY2017

2. New Products from Nutritional Suppiement and Others include whofe milk powder and high ol whey powder and other non-daky products

3. FY2016 financials do not include approximately $10.9 mitlion in expecied non-recurring losses primartly associaled with fulfiling contractual obligations with Soddaal Union and imventory vaife-down
FY2016 financial information is preliminary and subject fo change, per Company managemaent

CAGR refers 1o Compound Annual Growth Rale

Converted all RME-denominated projections info USD at the exchange rate of forward exchange rale with mid year adfustment

E refers to estimated

FY refors fiscal yoar

EBITDA refers to Eamings Before Interest, Taxes, Depreciation & Amortization

EBIT refers to Eamings Before Interest and Taxes HOULIHAN LOKEY &M%
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H H B H 1 — Subject to Further Review
Selected Historical Quarterly Financial Information j
(dollars in millions) FY2015 FY2016
ot | o | a3 | o4 J o | @ | o | o f§ a1 ]| o | o | a4 |
INet Sales $82.2 $886 $101.0 $98.7 $86.0 $1025 $1153 $110.2 $82.3 $87.3 $109.3 $86.1 ]
QoQ Growth % 12.8% 7.7% 14.1% -2.3% -12.9% 19.2% 126% -4.5% -25.3% 6.1% 251% -21.2%
Growth Over Prior Corresponding Year % 53.4% 34.0% 38.0% 35.5% 46% 15.7% 14.2% 11.6% -4.2% -14.8% -53% -21.8%
Cost of Sales (46.1) (49.7) (60.7) (60.5) (47.2) (58.6) (62.6) (56.0) (40.4) (46.8) (53.9) (47.2)
Gross Profit $36.1 $38.9 $40.3 $38.2 $388 $43.9 $52.7 $54.2 $41.9 $406 $55.4 $38.9
Margin % 43.9% 43.9% 39.9% 38.7% 451% 42.8% 45.7% 49.2% 50.9% 46.5% 50.7% 45.2%
Selling and Marketing Expenses (23.2) (24.3) (22.3) (16.9) (22.3) (23.8) (26.3) (25.4) (23.0) (21.6) (26.8) (22.9)
General and Admnistrative Expenses (6.5) (5.8) (6.5) (6.7) (7.3) (7.0) (7.3) (6.5) (6.5) (6.2) (8.0) (7.0)
Depreciation & Amortization 3.5 35 36 48 4.7 3.0 33 43 26 23 24 23
IEBITDA $9.9 $12.3 $15.1 $19.4 $13.9 $16.1 $22.3 $26.6 $15.0 $15.1 $22.9 $11.2 I
Margin % 12.0% 13.9% 15.0% 19.6% 16.2% 15.7% 19.4% 24.1% 18.2% 17.3% 21.0% 13.0%
QoQ Growth % 38 0% 24.8% 22.8% 28.0% -282% 15.8% 387% 18.9% -436% 06% 520% -51.1%
Growth Over Prior Corresponding Year % NMF NMF  3271% 170.9% 40.9% 30.7% 47.5% 37.1% 7.7% -6.5% 25% -57.8%
Depreciation & Amortization (3.5) (3.5) (3.6) (4.8) (4.7) (3.0) (3.3) (4.3) (2.6) (2.3) (2.4) (2.3)
|eBiT $6.4 $8.8  $11.6  $146 $9.2  $131  $191  $223 $124  $128  $205 $8.9 |
Margin % 7.8% 9.9% 11.5% 14.8% 10.7% 12.8% 16.5% 20.3% 15.1% 14.6% 18.8% 10.4%
Sowrce: Company flings, Company managament, Capilal IQ
Notes

FY2016 financial information Is pyoliminary and subjoct 1o change, por Company managarmont
EBITDA refers to Eamings Before st, Taxes, Depreciation & Amoetization
EBIT refers to Eamings Before Intevest ar

HOULIHAN LOKEY % # %
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Ind UStry Trading Statistics — Subject to Further Review

(dollars and shares in milions, except per share values)

Enterprise Value / Adjusted EBITDA’

Stock Price Equity’ Enterprise’ LTM NFY NFY+1
Company Ticker (06/01/2016) Value (x) (x)

Biostime International SEHK:1112 $373 $2,394 $3,129 NMF 12.0x 11.1x
Morinaga Milk industry TSE:2264 $6.06 $1.501 $2,413 8.3x NA NA
Bright Dairy & Food SHSE:800597 $1.84 $2,267 $2,244 10.3x 10.4x 9.5x
Beingmate Baby & Child Food SZSE 002570 $1.97 $1,974 $1,934 NMF NMF NMF
Beljing Sanyuan Foods SHSE:600429 $1.27 $1,916 $1.469 NVF NMF NMF
Yashili iInternational SEHK:1230 $0.26 $1,220 $826 NMF 15.0x 10.0¢
Dutch Lady Mik industries KLSE:DLADY $13.23 $847 $806 15.2x 14.7x 13.7x
Maeil Dairies KOSDAQ:ADO5990 $37.07 $529 $633 9.6x 8.5x 7.2
Ausnutria Dairy Corporation SEHK:1717 $0.35 $433 $508 17.4x NA NA
Synlait Milk NZSE:SML $2.08 $304 $503 11.6x 9.3x 8.2x
Hochdorf SWXHOCN $192.69 $298 $328 10.5x 9.3 B8.4x
Nam Yang Dairy Product KOSE AD03920 $605.60 $412 $257 5.0¢ 5.3x 4.7x
Overall

Mean 11.0x 10.6x 9.1x
Median 10.4x 9.9x 9.0x
High 17.4x 15.0x 13.7x
Low 5.0x 5.3x 4.7x

Note
The footnotes are presented on the next page HOULIHAN LOKEY &M%
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I n d ustry Trad i ng Stati sti CS - Subject to Further Review

Sources: Public filings, Capital IQ, analyst reports, LTM, NFY and NFY+1 financials for Synutra per Company management

Notes

1. Equity Market Value refers to share price * (common ADS or shares outstanding + options and warrants per the treasury stock method)

2. Enterprise Value refers to equity market value + debt outstanding + preferred stock + minorily interests — cash and short term investment

3. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation & Amortization, adjusted for certain non-recurring tems

Multiples based on forward-looking financial information may have been calendarized to the Company's fiscal year end of March 31

LTM refers to the most recently completed 12-month period for which financial information has been made public or other than for the Company, in which case LTM refers to fiscal year 2016 estimated
financials provided by Company management

NFY refers to next fiscal year for which financial information has not been made public, other than for the Company, in which case NFY refers to fiscal year 2017 projected financials provided by Company
management. NFY+1 refers to the year after next fiscal year. other than for the Company, in which case NFY+1 refers to fiscal year 2018 projected financials provided by Company management

NA refers to not available figure

NMF refers to not meaningful figure

No company used in this analysis for comparative purposes is identical to the Company. Companies included in the industry Trading Statistics do not necessarily reflect a Selected Companies universe that
would be relied upon in a Selected Companies analysis to support a fairness opinion

HOULIHAN LOKEY ## & | 17
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Five-Year Relative EV / Adjusted EBITDA Multiples e e e

3-Year 5-Year

EV/LTM EBITDA 1/14/2016  Current' Average® Average®

25.0x

Synutra International Inc. I 5.3x I [ 5.4x ] I 7.8x I I 8.8x ]

Index of Selected Companies? 12.3x 13.5x 14.1x 11.8x

20.0x
Synutra’s
EBITDA was k
negative or non-

15.0x .
Synutra’s meaningful h‘

EBITDA was v
negative

10.0x
G

5.0x

0.0x
S S & o > > o

\} \} \\ \\ \':b \
é'\ @'\ é\ @'\ 6\ @'\ 6’\ @'\

- Synutra International Inc. Selected Companies Index

"o o \\'3’

& B $

Source: Capital IQ

Note: Multipies shovn above are sourced from Capltal 1Q; as such, certain multiples may difer sightly from figures shown on other pages due to differences i EBITDA adjustments

1. As of 6/1/2016

2. Represents median EV/EBITDA mulliple of sekected companies: Ausnulria Dalry Corporabion Lid,, Beging Sanyuan Foxds Co., Liki, Baingmate Baby & Chiki Food Co., Lid , Biostime International Moklngs Limied (China), 8right
Dovy & Food Co,, LKi., Dutch Lady Milk Incdusinios Bhd, Hochdor! Holkding AG, Maod Dairfes Co., L., Morinaga MK Industry Co., Lid., Nam Yang Dairy Product Co., LS. Synkall Milk Limited, Yasti¥ Intermational Holdings Limited
3. Calcutated by taking the average of 3 years and 5 years LTM multiples, excluding negative or not meaning/ll figures

Adjusted EBITDA refers to Eamings Before Interest, Taxes, Depreciation & Amortization, adjusted for certain non-recurming fens

EV refers O entorpnise valkuo

LTM refers o the most recently compietod 12-month period for which financial information has boen made pubiic

HOULIHAN LOKEY %
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lllustrative Market Approach Sensitives — EBITDA e
(l nfo rmationa ') ~ Subject to Further Review

lllustrative EBITDA Sensitivities — Implied Per Share Values Illustrative Bridge to Per Share Equity Value
(Dollar amount in millions, except per share price) Assumptions (could change materially, including impact
EBITDA on illustrative sensitivities):
LI NEY DYoL = Enterprise Value (based on EBITDA metrics and an
042 3788 $90.1 illustrative range of EV/EBITDA multiples)
4.0x $0.30 $1.33 $2.13
= 5.0x $1.43 $2.72 $3.72 = Cash, Cash Equivalents and Restricted Cash
£ 6.0x $2.56 $4.10 $5.30 Attributable to the Company': $267.1 million
@ 3
% 5 7.0x $3.69 $5.49 $6.89 = Other Non-Operating Assets? $10.4 million
£ 0 8.0x $4.82 $6.88 $8.47 T 5 -
2 E 9.0x $5.95 $8.26 $10.06 = Total Debt®: $513.5 million
| 10.0x $7.07 $9.65 $11.65 = Non-controlling Interest*: $3.6 million
i $a20 $iL ¥12:23 = Shares Qutstanding®: 56.8 million
12.0x $9.33 $12.42 $14.82
Implied Transact.ion 9.0x 7.3x 6.4x
Multiple

My wllirnately be concluded regariy
if, excluding US$41.8 mifl

ssary to fund near-ferm capital

g + profomred stock + mnorly inforests — cash, cash equivakvits and restri fod] cash

ps, Dopvociation & Amxviizat
rovided by Cormpany n
017 projected financials provided by Company management; NEY+1 refors fo fiscal year 2018 projecied financials prowvided by Company management HOULIHAN LOKEY % #H %
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lllustrative Discounted Cash Flow Sensitivities B
(Info rmationa I) ~ Subject to Further Review

lllustrative Discounted Cash Flow Sensitivities'— Implied Per

Share Values Illustrative Bridge to Per Share Equity Value
(Dollar amount in millions, except per share price) Assumptions (could change materially, including impact

. on illustrative sensitivities):
lllustrative Perpetuity Growth Rate

1.00% 2.00% 3.00% 4.00% 5.00% = Enterprise Value (based on unlevered free cash flow
20.0% $1.70 $1.98 $2.29 $2.64 $3.03 projections provided by Company management and an
19.0% $2.10 $2.41 $2.77 $3.17 $3.63 illustrative range of perpetuity growth rates and
;«'5 180%|  $2.54 $2.90 $3.31 $3.78 $4.32 discoLntTates)
= 17.0% $3.03 $3.45 $3.93 $4.48 $5.12 = Cash, Cash Equivalents and Restricted Cash
§ 16.0% $3.60 $4.09 $4.65 $5.30 $6.08 Attributable to the Company?: $267.1 million
8
o 15.0% $4.25 $4.82 $5.49 $6.28 $7.23 = Other Non-Operating Assets® $10.4 million
2 14.0% $5.00 $5.68 $6.49 $7.46 $8.64 : s
8 13.0%|  $5.88 $6.70 $7.69 $890  $10.41 ShdtalErebi: g Sexiniion
é 12.0% $6.93 $7.94 $9.17 $10.71 $12.70 = Non-controlling Interest’: $3.6 million
11.0% $8.18 $9.44 $11.02 $13.05 $15.75 = Shares Qutstanding®: 56.8 million
10.0% $9.73 $11.34 $13.41 $16.16 $20.03

wee: Company managoment, pubiic lings

The sensitivities shown above are for llustralive pur;v.«s.
n normalizing adjustmant: 2 made
fors fo cash and cash ogu 5t

es omly and may not necessanly be indicative of what may ultimalely be concluded regarding value
aninagl penod cash flows, rulr ding assuming depreciation and amortization are equal fo xu tal expenciiure
5¢ x! cash as of 3/31/2016 provided by Company managemen!, excluding USS41 Sm' n in cash necessary 1o | un]r aw-torm capltal
commiimonts tho Cnrv xm, has made in connoction with the ongoing construction gvofoct in France, whi 'n & oxpoctod 1o Do ncun (‘t‘!) Soptombor 2016
fr of s :Mkm; tevn loan recedvable as of 3/31/2016 provided by Company management
erm loans and L'(){ln‘fr] lease as of 3/31/2016 prowded by Company management
5 of 3/31/2016 provided by Company manageme,
7 03 of 33172018 provided by Company managoment
0 + dodt oulstanding + preferred stock + minonty inforests - cash, cash equivalents and restricted cash HOULIHAN LOKEY +# %
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Industry Transactions Statistics - Subject to Further Review

dollars in millions,

Announcement A Implied  Implied EV / Implied EV/  Adjusted EBITDA
Date Acquiror Sought 3% Revenue Adjusted EBITDA Margin %
12/30/2015 China Dairy Group Ltd Huaguo Liu (Chairman); Jinji Wang (Director) 51.7% $73.2 0.28x 8.4x 3.3%
09/21/2015 Oushi Mengniu (lnner Mongolia) Dairy Products Yashili International Group Limited 100.0% 210.0 1.89¢ 10.2x 18.5%
07/24/2015 Dumex Baby Food Co., Ltd, Yashili International Group Limited 100.0% 1646 0.77x NMF -17.6%
04/18/2015 Dunhua Meilijian Dairy Co., Ltd. Beingmate Baby & Child Food Co., Ltd. 65.0% 424 222 13.2¢ 16.8%
06/16/2014 Zhangjiakou Chahaer Dairy Co., Ltd. Rightcom Co., Ltd. 100.0% 281 NA NA NA
12/31/2013 Adimil (Changsha) Nutrition Products Limited Biostime Inc.; Biostime (Guangzhou) Health Products 100.0% 57.8 NA NA NA
06/18/2013 Yashili International Holdings Limited China Mengniu Dairy Co. Ltd, 89.8% 1,2186 1.81x 9.9x 18.2%
10/03/2012 Feihe International, Inc. Morgan Stanley Private Equity Asia Limited 58.7% 2751 0.98x 10.6x 9.3%
08/15/2012 New Zealand Dairies Limited (nka:Ex NZDL Limited) Fonterra Co-Operative Group Ltd. 100.0% 382 NA NA NA
04/23/2012 Pfizer Nutrition Inc. Nestié S.A. 100.0% 11,850.0 4.94x 19.8x 25.0%
02/24/2012 Nutricion para el Conosur S.A Mead Johnson Nutrition Company 80.0% 2442 3.54x NA NA
08/02/2011 Wockhardt Ltd., Nutritional Business G&K Baby Care Private Limited 100.0% 1446 2.02¢ NA NA
03/29/2011 Hyproca Dairy Group B.V. (nka:Ausnutria Hyproca B.V.) Ausnutria Dairy Corporation Ltd. 51.0% 46.0 0.92x 10.3x 9.0%
03/03/2011 Laticinios Vale do Taquari Ltda. Tangara Foods S.A, 100.0% 332 NA NA NA
Mean 1.94x 11.8x 10.3%
Median 1.85x 10.3x 13.0%
High 4.94x 19.8x 25.0%
Low 0.28x 8.4x -17.6%

Source: Capital 1Q, Mergermarket

Based on reported metric for the mast recen! LTM pedad prior fo the announcemen! of the fransaction

NA refers © not available figuve

NMF relers to not meamngiul figure

Implled EV refers to implied enlerprise value of target company, based on the announced fransaction equity price and other public inforrnation avatlabie at the time of the announcement
Adjusted EBITDA refers to Eamings Before Inleres!, Taxes, Depveciation & Amortization, adjusied for certain non-recuring fems

No lransaction used in this analysis for comparative purposes Is idonlical to the Transaction and no company used in this analysis for comporalive prposes is identical to the Company.
Transacthions included in the industry Transachion Stalistics do not necessarfly refiect & Selocted Transaction uniwase thal would be rebed upon in 8 Selected Transactions analysis o
Support a 1aimeass opiion

HOULIHAN LOKEY & # %
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Industry Benchmarking
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~ Subject to Further Review

Necnaga Mik industry Co, Lid

Bright Dary & Food Co, L

Moesl Dovies Co., Ld

Nam Yang Dairy Froduct Co , Ltd
Bostene Internatonal Holdngs Limted (China)
Begng Sanyuan Foods Co., Lad
Bengrmete Baby & Ohid Food Co., Lid
Hochdor! Hoiding AG

Yashd nternatonal Holdings Limted
Synutra International Inc.
Ausewtna Dary Corporaton Lid
Syniadt Mk Limted

Dutch Lady Mk hdustnes Bhd

$5454.4
$29340
$1.3125
$10162

§7328

$5508
$4200
$365.0
$343.7
$318.2
$2541

Bostime Internatonal Holdings Limetod (China) $31286
Norinaga Mk Industry Co., Lid $24127
Bright Dary & Food Co., Lid §22443
Bengmate Baby & Cnid Food Co , Ltd $10342
Begng Sanyuan Foods Co., Ld $14688
Yashi international Holdngs Limted $8259
Duch Lady MK hdustres Bhd $806.7
Moed Daries Co Ltd $68334
Ausnutia Dary Corporaton Lid $506 4
Syniait Mik Limted $503.1
Synutra international Inc, $4742
Hochdor! Hokdng AG $328.0
Nam Yang Dairy Product Co , Ltd $257.2

Hstorical Growth

(2 Year Revenue

Hochdorf Holdng AG

Aussutna Dary Corporaton Lid
Bejng Sanyuan Foods Co, Ltd
Eright Dairy & Food Co., Lid

Moed Duvies Co, Lid

Syriat Mk Limted

Biostme Internatonal Holdngs Limted (China)
Duach Lady Mk ndustnes Bhd
Morinaga Mk iIndustry Co. Lid

MNam Yang Dairy Product Co, Lid
Synutra international Inc,
Bengmate Baby & Onid Food Co | Ltg
Yashd ntermatonal Holdings Limted

204%
116%
26%
81%
63%
33%
28%
1%
02%
0.6%
0.T%

-13.9%
157%

Ausrutng Doy Corporabon Lid

Moed Dories Co., Lid

Nam Yang Dairy froduct Co , Ltd
Bostene Internatonal Holdngs Limited (China)
Norinaga Mék Industry Co., Ltd

Bayng Sanyuan Foods Co., Ltd
Duach Lady Mik industnes Bhd

Bright Dary & Food Co, Led
Bengrate Baby & Chid Food Co Lid
Synutra international Inc,

Y ashi international Hoidngs Limted
Synfatt Mik Limted

204%
70%
65%
55%
18%
1%
03%
01%

-62%
10.2%
-11.8%
-223%
254%

Hstorical Growth

Projected Growth

Projected Growth

o Year Adusted B (1-Fscal Year Revenoe

Nam Yang Dairy Product Co , Ltd 1555% MNam Yang Dairy Product Co , Ltd 3081% Synutra International Inc. 5% Biostrne Internatonal Holdings Linfed (China) 43.7%
Hochdort Hoidng AG 301% Syniat Mk Limted 107.7% Biostyme International Holdings Limted (China) 256% Synutra International Inc. 418%
Bright Cary & Food Co., Ltd 155% Norinaga Mk industry Co., Lid 339% Yashd international Holdings Limeed 247% Yashd internatonal Hoidings Limted 230%
Morinaga Mk ndustry Co.. Lid 71% Dutch Lady Mk houstnes Bhd 200% Syniad Mk Limted 205% Syniad Mk Limted 206%
Synutra International Inc. 6.3% Hochdor! Holdng AG 132% Beyng Sanyuan Foods Co , Ltd 196% Beyng Sanyuan Foods Co, Ltd 132%
Syniat Mk Lmted 3I2% Bengmate Baby & Onid Food Co_, Ltg 122% Bright Dary & Food Co, Lid 84% Bengmate Baby & Chid Food Co_, Ltg 6.9%
Moed Daries Co  Ld 20% Eright Dary & Food Co, Lad 108% Bengmate Baby & Chid Food Co |, Litd 74% Duch Lady Mk hdustres Bhd 56%
Duach Lady Mk houstres Bhd 15% Moed Davies Co, Ld 10.4% Duich Lady Mk houstres Bhd 57% Moed Davies Co, Ld 48%
Ausnutria Dory Corporation Lid A187% Synutra International Inc. ~187% Moed Dories Co, Lid 54% Hochdor! Holdng AG 48%
Exosten Internatonal Holings Limted (China) -303% Ausentia Doy Corporaten Lid -31.2% Hochdort Holdng AG a2% Bright Dary & Food Co, Lid 33%
Bengrrate Baby & Chid Food Co, Ltd 521% Blostrme International Holdings Limted (China) 457% Nam Yang Dairy Product Co Ltd 18% Nam Yang Dairy Product Co , Ltd 16%
Yashd ntermatonal Holdings Limted 61.6% Yashi ntermatonal Holdngs Lmted J84% Ausnutria Doy Corporaton Lid NA Ausnutra Doy Corporation Lid NA
Begng Sanyuan Foods Co, Lid NMF Bagng Sanyuan Foods Co, Lid NMF Morinaga Milk ndustry Co., Lid NA Morinaga Milk ndustry Co., Lid NA

Source: Public fillngs. Capital 1Q, Company management

Note

1. Enterprise e based on pubdic trading prices of common ADS or common stock, as appicalie, as of /172016

No company used n this analy:
EV refors 1o Enterprise Value
LTM re 0 the mos! rec

Adjfush

ovitly completed 12-maonth period fov which fnancial information has beon made public

comparative purposes is identical fo the Company

For more investment banking materials, visit www.10xEBITDA.com
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Yashd internatonal Holdings Limted 156.1%
Biostere Internatonal Holdngs Limted (China) 740%
Beyng Sanyuan Foods Co, Ltd a0 0%
Synian Mk Limted 4808%
Bengrate Baby & Chid Food Co | Ltd 378%
Moed Dories Co, Lid 201%
Synutra International Inc, 185%
Hochdor! Hoiding AG 1.7%
Duch Lady Mk houstnes Bhd 104%
Bright Doy & Food Co., Ld 76%
MNam Yang Dawy Product Co, Ltd 38%
Auseutna Dary Corporaton Lid

Morinaga Milk industry Co., Lid

Yashd internatonal Holdings Limted
Esostieme Internatonal Holdngs Limted (Cha)
Beyng Sanyuan Foods Go | Ld
Synial Mk Limted

Bengmate Baby & Ohid Food Co |, Lid
Synutra International Inc.

Moed Doxes Co_ Lid

Duach Lady Mik industnes Bhd
Hochdar! Holdng AG

Bright Dory & Food Co, Lid

MNam Yang Dawy Product Co, Ltd
Ausetna Doy Corporaton Lid
NMorinaga Milk industry Co., Lid

3388%
1813%
106 1%
935%
86.7%
28%
209%
181%
127%
56%
A4 7%
NA

NA

Yashd internatonal Holdings Limted
Bedng Sanyuan Foods Co, L

Nam Yang Dairy Product Co , Ltd
Bengrmate Baby & Chid Food Co, Ltd
Mocnaga Mk industry Co., Lid

Moet Dories Co Lid

Bright Dary & Food Co., Lid

Hochdor! Holdng AG

Syniat Mik Limted

Ausoutia Dory Corporaton Lid
Synutra international Inc,

Bostere internatonal Holdngs Limted (China)
Dutch Lady Mk hdustnes Bhd

180 4%
107 6%
87.0%
S64%
S540%
47.0%
372%
335%
286%
25.2%
148%
140%

46%

Synutra international inc, W0.7%
Syniaft MK Lmted 174%
Begng Sanyuan Foods Co | Lid 128%
Yashd internaticnal Holdngs Limted 125%
Bright Dary & Food Co, Lid 107%
Bengmate Baby & Chid Food Co , Ltd 78%
Ausauta Dary Corporaton Lid 70%
Hochdor! Hoidng AG 41%
Norinaga Mk industry Co, Lid 3%
Maed Dories Co., Ld 34%
Bostme Internatonal Holtings Limted (China) 23%
Nam Yang Dairy Product Co, Ltd 21%
Dutch Lady Mik Industries Bhd 19%

Duach Lady Mk hdustries Bhd 196%
Synutra International Inc. 15.0%
Biostime Internatonal Holdngs Limged (China) 106%
Syniad Mk Limted 298%
Ausnutra Dary Corporaton Lid 84%
Bright Dary & Food Co, Lid 47%
Hochdorf Holding AG 38%
Bengmate Baby & Chid Food Co . Litd 2

Moed Dories Co., Ltd 27%
Merinaga MK industry Co | Lid 24%
Nam Yang Dairy Product Co Ltd 17%
Beyng Sanyuan Foods Co, Ltd 02%
Yashi Internatonal Holdings Limted 27%

Liquidity

Curtent Rato as of &14NE

Nam Yang Dairy Product Co, Ltd
Beyng Sanyuan Foods Co | Lid
Yashd International Holdings Limted
Hochdor! Holdng AG

Moet Dosies Co, Lid

Bengrmate Baby & Chid Food Co_ Ltg
Ausnutria Dary Corporation Lid
Dutch Lady MK houstraes Bhd

Eright Dary & Food Co., Lad

Synutra International Inc,

Syniatt Mk Limted

Norinaga Mik industry Co., Ltd
Bostrre Internatonal Holdngs Limted (China)

45
38
a0
21
20
18
15
14
10
10
09
08
07

Nam Yang Dairy Product Co , Ltd
Dutch Lady Mik Industnes Bhd
Bepng Sanyuan Foods Co , Ltd
Bengrete Baby & Ohid Food Co, Lid
Yashd nternatonal Holdngs Limted
Beght Dary & Food Co, Lid

Hochdor! Holding AG

Maed Davies Co, Ld

Ausnutra Dory Corporation Uid
Eostene Internatonal Holdngs Limted (China)
Syniatt Mk Limted

Norinaga Mik industry Co., Ltd
Synutra International Inc,

Source: Public filings, Capital 1Q, Company management

Note.
y

No company ue
EV refer

od in this analysis
o0 Enterprise Value

EBIT rafers to Eami
LTM refers 1o the m
Adjusted EBITDA rof
NMF refers
NA refer

before Interest and Taxes

10 not meaninghul igure
to not ava

e figure

For more investment banking materials, visit www.10xEBITDA.com

recontly completed 12-maonth per

1. Emterprise value based on pubic racing prices of common ADS or cormmon stock, as applicable, as of 8/1/2016
or comparalive purposes is identical fo the Company

xf for which Anancial information has beon made public, NA refors 1o nol ava¥abéo figure
s 10 Eamings before Intorest, Taxes, Depvecialion and Amxtization, adiusted by certain nonsocurring Items
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Selected China Going-Private Premia Data - Subject to Further Review

Price Premium

Announced Closing L Offer
Date Date mpany Price’ (USS) 1-Day 30-Day GO-DaY - 180-03}/ 52-We e~k 52-Week
Prior vwap? VWAP? WAP? \WAP?
On-Going Deals
05202016 - Actions Semiconductor Co., Lid. $2.00 3B1% 36.7% 37.8% 37.9% 24.1% 208% 05%
04182016 . Autohome Inc. 31.50 (2.0%) 10.4% 19.1% 12.9% 42% 5.3% (44.3%)
021712016 - Jumei International Holding Limited 7.00 19.9% 48% (10.4%) (17.7%) (44.5%) 223% {75.2%)
02012016 . Ku6 Media Co, Ltd. 1.08 54.3% 36.6% 43 3% 50.6% (1.7%) 52.7% (32.5%)
02/01/2016 - Sinovac Biotech Ltd. 7.00 39.4% 32.1% 30.0% 31.6% 30.6% 32.4% 13.3%
01192016 - Zhaopin Ltd 17.50 22.0% 17.3% 17.1% 21.5% 17.2% 15.3% (0.9%)
01/15/2018 - Synutra International Inc. 591 54.3% 285% 18.3% 19.2% (3.4%) (5.4%) {27.5%)
12/14/2015 - Trina Solar Limited 11.60 21.5% 17.7% 17.0% 20.6% 9.0% 11.4% (13.0%)
110272015 - China Ming Yang Wind Power Group Ltd, 251 13.1% 19.3% 17.8% 1.2% (8.5%) (5.5%) (34.3%)
09/15/2015 - Jinpan International Limited 450 24.3% 11.2% 3.6% (0.2%) (5.0%) (17.6%) (47.6%)
08/31/2015 - iKang Healthcare Group, Inc. 17.80 10.8% 9.7% (0.0%) (3.0%) 0.1% (0.8%) (21.5%)
08032015 - elong Inc. 18.00 24.1% 20.3% (8.6%) (7.7%) (5.7%) (5.5%) (33.9%)
07/092015 - YY inc. 63.50 17.4% (1.2%) 2.2% 8.3% 3.5% (2.7%) (28.9%)
07/08/2015 - E-Commerce China Dangdang Inc. 781 20.0% (15.9%) (16.6%) (15.6%) (19.8%) (29.8%) (52.4%)
07/06/2015 - China Nepstar Chain Drugstore Ltd, 262 19.1% (0.9%) (1.5%) 3.0% 14.5% 15.2% (20.6%)
08/29/2015 - Kongzhong Corp. 8.56 21.8% 11.5% 19.7% 27.0% 321% 27.3% (7.9%)
06232015 - Momo Inc. 18.90 205% 147.1% 167.9% 183.4% 34.7% 11.2% (5.0%)
06222015 - China information Technology, Inc. 443 31.1% 18.1% 128% 13.0% 13.4% 8.2% (39.7%)
06/1972015 - AirMedia Group Inc. 8.00 70.5% 10.8% 30.2% 31.3% 462% 52:3% (22.1%)
06172015 - Qihoo 360 Technology Co. Ltd. 77.00 16.6% 30.3% 31.6% 39.2% 29.4% 12.0% (26.5%)
08152015 - iDreamSky Technology Limited 14.00 (3.8%) 245% 39.8% 41.5% 11.7% (6.8%) (46.1%)
08/1002015 - Renren inc. 420 22% 13.7% 24.6% 29.7% 355% 32.5% (5.6%)
06/10/2015 - 21Vianet Group, Inc. 2300 15.5% 48.2% 36.4% 35.1% 28.1% 16.1% (28.9%)
06/08/2015 - E-House China Holdings Limited 664 (1.0%) 4.5% 8.4% 6.0% (9.9%) (21.5%) (46.8%)
06/05/2015 = JA Solar Holdings Co., Ltd. 969 19.9% 26% 1.7% 4.3% 10.2% 59% (14.3%)
06/01/2015 - Taomee Holdings Ltd. 377 26.1% 17.3% 20.9% 14.0% 6.4% (6.9%) (31.8%)
0472712015 - China Cord Blood Corporation 640 (11.4%) 76% 11.0% 132% 17.5% 21.8% (11.6%)
0420012015 - Xueda Education Group 550 95.0% 86.4% 94.1% 100.2% 89.7% 76.7% {2.8%)
08192013 - Exceed Company Lid. 178 19.5% 24.4% 27.9% N.4% 302% 240% (6.3%)
Mean 24.0% 23.2% 24.2% 25.5% 13.5% 12.8% (24.6%)
Median 20.0% 17.3% 18.3% 19.2% 1M1.7% 11.4% (26.5%)
High 96.0% 147.1% 167.9% 183.4% 89.7% 76.7% 13.3%
Low (11.4%) (15.9%) (16.6%) (17.7%) (44.5%) (29.8%) (75.2%)
Sowce: Capital 1Q, pubiic filngs
Note.
1. As of announcement date or any revised offers received affer announcemen!t dale

2. VWAP rofors to Volurme ohted A e Price

3. S52-Weook High prior 1o going private announcomonmt

4. No lransaction used in this analysis for comparative purposes is identical (o the Transaction and no company used in this analysis for comparalive purposes is identical to the

Company HOULIHAN LOKEY % ¥ %
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Announced Closing

Date

Company Name

Offer
Price’ (US$)

1-Day

30-Day

60-Day

Price Premium

Closed Deals

Prior

VWAP?

VWAP?

40.3%

28.2%
45.0%
43.5%

03032015 05/132016  Jiayuan.com International Ltd, $7.56 62.9% 58.7% 60.6%
08142015 042002016 Country Style Cooking Restaurant Chain Co. Ltd. 5.23 18.9% 10.2% 30%
077212015 04142016 Mecox Lane Limited 4.00 17.6% 11.9% 11.3%
06/12/2015 04/0872016  Bona Film Group Limited 13.70 65% 20.4% 28.7%
10711672015 04/05/2016  Youku Tudou Inc. 27.60 3B.1% 53.7% 51.8%
06112015 04/01/2016 Homeinns Hotel Group 3580 18.7% 29.0% 36.4%
08/03/2015 03/22/2016  Global-Toch Advanced hnovations 885 185.0% 162.9% 150.1%
08/04/2015 03/03/2016 Mindray Medical international Limited 2800 1.9% (3.1%) (2.3%)
0872272015 12/18/2015  Vimicro International Corp. 1350 9.5% 3.4% 98%
04/30/2015 12/1002015  WuXi PharmaTech (Cayman) inc. 46.00 16.5% 18.7% 19.5%
01/27/2014 11/19/2015  Shanda Games Limited 7.10 25.7% A7.3% 56.2%
04/13/2015 11/17/2015  Sungy Mobile Limited 490 8.9% 19.5% 11.0%
05/18/2015 08/10/2015  China Mobile Games and Entertainment Group 2200 7.9% 6.0% 10.6%
01/02/2015 07/28/2015 Perfect Workd Co., Ltd 2020 28.2% 21.5% 11.3%
0572272013 12/02/2014  Le Gaga Holdings Ltd 406 21.6% 20% 16.6%
04/28/2012 11/26/2014  Sino Gas International Holdings, Inc 1.30 306.3% 297.8% 271.4%
03102014 11/18/2014  Montage Technology Group Limited 2260 31.7% 28.0% 24.4%
027172014 09/28/2014  Chindex International nc, 24.00 39.9% 44.5% 449%
091302013 08/24/2014  Charm Communications inc. 470 17.2% 14.3% 132%
06/062013 08/28/2014  iSoftStone Holdings Limited 570 17.8% 26.4% 25.6%
122412013 07/30/2014  Noah Education Holdings Ltd, 285 26.7% 215% 28.3%
11/25/2013 07/18/2014  Giant Interactive Group, Inc. 12.00 18.5% 31.5% 33.7%
02/10/2014 Q7/17/2014  AutoNavi Holdings Limited 21.00 27.0% 38.6% 40.0%
09/04/2013 07/08/2014 China Hydroelectric Corporation 351 57.4% 62.5% 54.4%
10/15/2012 07/03/2014  Yongye Infernational, Inc. 7.10 48.2% 58.3% 74.1%
1071272012 05/30:2014  Ninetowns Internet Technology Group Company 2.00 85.2% 79.4% 81.9%
0820:2013 04232014 ChinaEdu Corporation 7.00 19.9% 17.9% 132%
11/02/2012 04/142013  Trunkbow International Holdings, Ltd 1.46 24.8% 48.6% 54.8%
0520:2013 03/27/2014  Pactera Technology International Ltd, 730 38.8% 345% 19.9%
03/12/12013 03/28/2014 Camelot Information Systems Inc. 1.85 23.3% 27.6% 53.7%
017202012 01/152014 Asiinfo-Linkage, Inc. 12.00 21.0% 50.8% 432%
031172013 12232013  Simcere Pharmaceutical Group 9.66 21.4% 23.1% 22.7%
08/1372012 07/30:2013  LJ International nc. 200 242% 21.4% 29.2%
09262012 07/05/2013 7 Days Group Holdings Limited 13.80 30.6% 43.2% 45.3%
10/03/2012 08/27/2013  Feitwe International, inc. 7.40 21.3% 23.6% 14.9%
03/27/2012 06/27/2013  Zhongpin, inc. 13.50 46.6% 45.5% 38.6%
09/12/2012 05/30/2013  3SBio Inc, 16.70 44.1% 45.7% 39.6%
08/13/2012 05/23/2013  Focus Media Holding Ltd 27.50 17.6% 36.6% 33.9%
021152013 05/17/2013  China Shenghuo Pharmaceutical Hokdings, Inc. 0186 18.5% 61.5% 42.8%
09/07/2012 04/08/2013  Syswin Inc. 205 28.1% 45.7% 39.9%

Sowrce: Capital 1Q, public Ings

Note.

1. As of announcement dale or any revised offers received affer announcement date

2. VWAP refers to Volurne Welghted Average Price

3. 52-Weook Migh prior to going private announcoment

4. No transaction used in this analysis for comparative purposes Is identical to the Transaction and no company used in this analysis for comparative puposes is identical fo the

Company

n.a. refers to not avallable figure
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180-Day 52-Week 52-Week
wWAR? wap?
39.4% 26.8% (146%)
(0.3%) (4.4%) (29.8%)
10.2% 72% {14.7%)
455% 55.2% 3.2%
31.9% 35.1% (12.4%)
31.3% 23.9% (2.8%)
742% 734% 0.6%
(2.6%) (4.2%) (17.2%)
38.8% 50.9% {18.1%)
23.6% 27.9% 22%
61.1% 66.8% 9.2%
(30.2%) (51.5%) (76.8%)
358% 10.1% (25.9%)
5.4% 0.3% (23.0%)
10.0% 7.7% (21.9%)
258.2% 196.0% 176.6%
na. na. na.
44.0% 51.9% 24.9%
52% 47% (21.7%)
21.1% 17.9% (19.6%)
50.7% $4.7% 1.3%
47.7% 58.2% 5.0%
46.1% 52.2% (0.9%)
60.2% 72.0% 8.0%
62.7% 62.7% (2.4%)
15.7% 18.3% (16.3%)
6.6% 1.1% (39.4%)
8.1% 2.5% (33.0%)
20.7% (20.0%) (54.5%)
{0.1%) (13.9%) (47 6%)
21.3% 18.3% 20%
A47% (4.1%) (31.3%)
24.3% 15.6% (21.1%)
42.8% 47.9% (20.4%)
44.7% 24.4% (22.0%)
33.6% 37.2% 8.5%
28.2% 26.2% (16.5%)
(33.0%) (36.6%) (78.1%)
1125% 103.3% {12.4%)
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Selected China Going-Private Premia Data (cont.) - Subject to Further Review

Price Premium

Announced Closing Offer

Date Date Company Name Price’ (USS) 1-Day 30-03\)( GO-DaY 180-03}/ 52-Wee~k 52-Week
Prior VWAP VWAP? \WAP? WAP?
Closed Deals (cont.)
07/06:2012 328/2013  ShangPharma Corporation $9.00 30.8% 448% 342% 20.4% 13.0% 48% (26.5%)
050872012 02/06/2013 China Nuokang Bio-Pharmaceutical inc 5.80 56.8% 74.0% 95.9% 102.9% 41.3% 37.3% {1.4%)
052172012 12/28/2012 Yucheng Technologies Limited 3.90 26.4% 28.0% 32.4% 425% 52.7% 43.5% 0.8%
11/03/2010 1272712012 Fushi Copperweld, inc 9.50 4.4% 1.6% 80% 9.4% (2.0%) 0.0% (26.6%)
04022012 12/11/2012  Winner Medical Group Inc. 450 32.3% 292% 40.1% 46.4% 31.7% 127% (15.1%)
01092012 11/08/2012  Pansoft Company Limited 415 106.5% 83.2% 93.2% 79.6% 36.7% 27.4% (16.0%)
05/0372012 11/02/2012  China Mass Media Corp. 5.00 115.5% 133.1% 38.9% (3.2%) (35.0%) (38.2%) (60.8%)
02/21/2012 10v31/2012 China Transinfo Technology Corp. 580 12.6% 26.6% 40.0% 52.6% 67.7% 47.7% 11.5%
021242012 10/17/2012  Gushan Environmental Energy Limited 165 34.1% 281% 27.7% 10.0% (13.6%) (31.8%) {66.7%)
01/06/2012 05152012 Jingwel nternational Lim#ted 220 64.2% 66.6% 57.0% 48.2% 8.3% (5.7%) (46.5%)
10/28/2011 04202012 China Real Estate Information Corporation 573 6.1% 20.1% 7.0% (5.8%) (13.3%) (21.8%) (46.3%)
11/14/2011 04/17/2012 China GrenTech Corp. Ltd. 3.15 23.0% 34.3% 42.4% 45.7% 18.4% 11.6% (14.9%)
1772011 02/1472012 Shanda Interactive Entertainment Limited 4135 235% 266% 25.1% 206% 23% 25% (23.7%)
0307/2011 11/042011 China Fire & Security Group, Inc. 9.00 43.8% 52.4% 40.1% 28.1% 12.1% (13.5%) (45.4%)
101172010 111032011 Harbin Electric, Inc. 2400 202% 363% 351% 37.7% 2438% 22.3% (7.7%)
0172872011 02/1672011 China Seocurty & Surveillance Technology, Inc. 6.50 332% 30.1% 26.1% 21.3% 24.9% 11.9% (26.9%)
03252011 08252011  Funtalk China Holdings Limited 7.20 17.1% 34.2% 306% 267% 29% 39% (17.5%)
1111112010 08192011 Chemspec International Limited 8.10 282% 29.2% 27.0% 22.8% 10.4% 14.2% (10.5%)
062772011 08/11/2011  Tiens Biotech Group (USA), Inc. 1.72 67.0% 442% 31.5% 27.6% 21.5% 16.5% (13.1%)
04082010 04/15/2011  Tongjtang Chinese Medicines Company 450 19.0% 22.3% 21.9% 21.0% 17.9% 18.4% (11.8%)
Mean 38.3% 42.6% 40.2% 37.1% 28.6% 23.1% (15.4%)
Median 25.2% 30.8% 33.8% 30.1% 21.5% 17.9% (16.3%)
306.3% 297.8% 271.4% 244 4% 258.2% 196.0% 176.6%
1.9% (3.1%) (2.3%) (5.8%) (35.0%) (61.6%) (80.8%)
33.6% 36.3% 35.0% 33.3% 23.6% 19.7%
23.0% 28.0% 28.7% 27.0% 18.1% 16.2%
306.3% 297.8% 271.4% 244.4% 258.2% 196.0%
(11.4%) (15.9%) (16.6%) {17.7%) (44.5%) (51.5%)
Sowce: Capital 1Q, pubiic filngs
Note
1. As of announcement dale or any revised offers received affer announcemen! dale
2 VWAP refors o Volurme W tod Average Price
3. 52-Woek High prior 10 going private announcevnont
4. No transaction used in this analysis for comparative purposes is identical (o the Transaction and no company used in this analysis for comparative purposes is identical to the
Company HOULIHAN LOKEY ¥4

For more investment banking materials, visit www.10xEBITDA.com



http://www.10xebitda.com/

Price Revision Data for China Going Private i T
Transactions - Subject to Further Review

Initial Initial Final Final % #of
SRR Rt DLe Catppany 2o Offer Date Offer Price (§) Offer Date Offer Price ($) Change Revisions
On-Going Deals
05202018 Actions Semiconductor Co, Lid Cayman 05202016 $200 05202016 200 0% 0
04182018 Autohome inc Cayman 04/18/2016 3150 04/182016 38 00% 0
0172016 Jumes nternatonal Hokdng Limted Cayman 021712016 7.00 RN7R2016 7.00 00% 0
02012016 Kub Meda Co | Lid Cayrman 021012016 108 012016 108 00% 0
020172016 Snovac Botech Ltd Antigua, West indies 020172016 618 02012016 7.00 133% 1
0112016 Zhaopn Lid Cayman 01192016 1750 01192016 1750 00% 0
01152018 Synutra nternationsl Inc Delaw are 011152016 59 01152018 59 00% 0
12142015 Trina Sclar Limtted Cayman 121142018 1160 12142015 10 00% 0
110272015 China Ming Yang Wind Fow er Group Lid. Cayman 11022015 251 11022015 25 00% 0
0152015 JAnpan nternatonal Limted avi 0N152015 450 01242016 6.00 A3 3% 1
08312015 Kang Heahcare Group, Inc. Cayman 083172015 17.80 01062016 25.00 40 4% 3
08032015 elong nc Cayman 08032015 1800 08032015 18.00 00% 0
070952015 YY e Cayman 070082015 8850 07052015 6850 00% 0
070952015 E-Commerce China Cangaang hc Cayman 07002015 781 070952015 761 0% 0
07062015 China Nepstar Onain Drugstore Lid Cayman 07062015 260 0&2016 282 08% 1
062602015 Kongzhong Corp Cayman 062002015 856 0622015 856 00% 0
062372015 Moo nc. Cayman 06232015 1890 062372015 18¢0 0.0% 0
0672212015 Chna nformation Technology, e av| 0622015 443 062212015 443 00% 0
06/1902015 ArNeda Group he Cayman 061192015 800 0302015 6.00 00% 0
0&/1712015 Qoo 360 Technology Co Lid Cayman 081772015 77.00 061712015 7700 00% 0
06&/152015 DreamSky Technology Lmted Cayman 06152015 1400 06152015 14.00 00% 0
06/102015 Rearen inc Cayman 06102015 420 061072015 420 0% 0
06102015 21Vianet Group, e Cayman 06/102015 2300 061102015 2300 0.0% 0
06082015 E-House Ching Hokdings Limted Cayman 06002015 738 11032015 664 (10.0%) 1
08052015 JA Solar Hokiings Co., Lid Cayman 060672015 69 08052015 9.69 00% 0
060172015 Taomee Holdngs Lid Cayman 06012015 3% 11112015 377 50% 1
04272015 China Cord Biood Corporation Cayman 04272015 640 042772015 640 0.0% 0
04202015 Xueda Education Group Cayman 042012015 338 0726/2015 5% 82.7% 1
08192013 Exceed Company Lid 8vi 08/192013 172 120272013 1.78 35% 1

Source: Public fikngs, Capial IQ
No transaction used in this analysis for comparative purposes s identical lo the Transaction and no company used in this analysis for comparative pupose is identical fo the Company HOULIHAN LOKEY +#H %
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Price Revision Data for China Going Private i T
TransaCtionS (cont.) — Subject to Further Review

Initial Initial Final Final % #of
RN Rnt DL Catppany R Offer Date Offer Price (§) Offer Date Offer Price (§) Change Revisions
Closed Deals
03032015 Jayusn com hternational Lid Cayrman 0302015 8537 11052015 $756 40 8% 2
081422015 Country Style Cooking Restaurant Chain Co. Ltd Cayman 08/142015 523 08/142015 523 0.0% 0
072172015 Mecox Lane Limted Cayman 07212015 400 07212015 400 00% 0
08122015 Bona Fim Group Lented Cayrman 06/12/2015 1370 12152015 1370 00% 0
10162015 Youku Todou he. Cayman 101672015 2660 11062015 2780 36% 1
0&/11/2015 Homarns Hotel Group Cayrman 06/11/2015 81 12072015 B8 91% 1
08032015 Giobal-Tech Advanced innovations Bvi 08032015 875 12042015 885 11% 1
06042018 Mndray Medical international Limited Cayman DEOV2015 30.00 11042015 28.00 (6.7%) 3
062272015 Vimero nternational Corp, Cayman 062212015 1350 0152015 1350 00% (1]
04302015 WX PharmaTech (Caymen) Inc Cayman 04302015 4500 08142015 4500 00% 0
0172772014 Shanda Games Limted Cayman 0172712014 690 11182018 7.10 20% 1
042015 Sungy Mobile Limted Cayman 04132015 490 11182015 490 00% 0
05182015 China Mobile Games and Entertanment Group Cayman 05182015 21.50 0802015 2.0 23% 1
01022018 Perfect Worid Co, Lid Cayman 1213172014 2000 04262018 2020 1.0% 1
05222013 Le Gaga Holdings Lid Cayrman 052272013 40 07/3072014 408 12% 1
0472872012 Sno Gas nternaticnal Hoidings, Inc Uah 047282012 048 03282014 130 170 6% 3
03102014 Mortage Technology Group Limted Cayman 0102014 21.50 06112014 260 51% 1
021712014 Chindex hiernational he Delaw are 021172014 19.50 047212014 2400 231% 1
06302013 Crarm Communications nc. Cayman 030V2013 470 064302013 470 00% 0
060672013 SoltStone Hokdngs Limted Cayman 06062013 585 11042013 570 {26%) 1
12242013 Noah Eucation Holdings Lid Cayrman 121242013 280 04022014 285 18% 1
11252013 Gant hteractive Group, nc Cayman 11252013 17 04172014 12.00 21% 1
021102014 AutoNavi Holdings Limted Cayman 02102014 2100 02/102014 21.00 0.0% 0
0042013 China Hydroelectrc Corporation Cayman 08042013 297 01132014 351 18 2% 2
1011452012 Yongye nternationa, Inc. Nevada 10452012 660 04062014 7.10 7.6% 4
10122012 Nnetow ns internet Technology Group Commpany Cayman 10122012 200 10122012 200 00% 0
06202013 ChinaEu Corporation Cayman 06202013 7.00 06202013 7.00 00% 0
110272012 Trunkbow hternational Holdings, Ltd Nevada 11022012 146 11022012 145 00% 0
05202013 Pactera Technology infernational Lid Cayman 057202013 750 102872013 730 (27%) 2
o223 Cameict Information Systems nc avi 01272013 185 0122013 165 00% 0
012062012 Aslainfo-Linkage. Inc. Celaw are 012012012 1200 01202012 12.00 00% 1}
0112013 Sroere Pharmeceutical Group Cayman 03112013 956 087282013 965 10% 1
0812012 LJ nternational nc. avi 08/132012 200 08132012 200 00% 0
052672012 7 Days Group Holdngs Limted Cayman 0962012 1270 03012013 1360 87% 1
100372012 Fehe nternstional, ine Uzh 100372012 740 100372012 740 00% 0
ox272012 Zhongpan, e Oelaw are 03272012 1350 027202 1350 00% 0
061272012 3880 he. Cayman 01272012 1500 04232014 16.70 11.3% 2

Source: Pubiic fiings, Capital IQ
No transaction used in this analysis for comparative purposes s identical lo the Transaction and no company used in this analysis for comparative pupose s idantical fo the Company HOULIHAN LOKEY & # %
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Price Revision Data for China Going Private A e
TransaCtiOnS (cont.) — Subject to Further Review

Initial Initial Final Final % #of
BAIEER et Die Catppany 2o Offer Date Offer Price (§) Offer Date Offer Price ($) Change Revisions
Closed Deals (cont.)

08132012 Foous Modia Hokdng Lid Cayrman 08132012 $27.00 03252013 $271.50 16% 1
02152013 China Shenghuo Pharmaceutcal Holdings, Inc Delaw are 021152013 015 oane2n3 016 6.7% 1
09072012 Syswin he Cayman 09072012 200 12242012 206 25% 1
07062012 ShangPharme Corporaston Cayrman 0710672012 900 07062012 900 00% 0
0502012 China Nuokang Blo-Pharmaceutical inc. Cayman 050672012 580 05052012 580 00% 0
05212012 Yucheng Technologes Limted 8vi 05212012 380 08132012 3¢0 26% 1
11032010 Fushi Copperweld, nc Nevada 11032010 1150 127282011 950 (17 4%) 2
04022012 Winnar Medical Group Inc Nevada 04022042 45 040272012 450 00% 0
0102012 Pansalt Company Limted avi 01092012 376 05172012 415 104% 1
05032012 China Mass Mectaa Corp Cayrman 050372012 500 05032012 500 (00%) 0
022172012 China Transifo Technology Corp. Nevada ®R12012 565 060872012 560 2T% 1
02242012 Gushan Envronmental Energy Limited Cayman 02R4/2012 1 0132012 165 31% 2
01062012 Jngw ei nternaticnal Limted Nevada 01062012 1.56 02052012 220 A10% 1
1028201 China Real Estate nformation Corporation Cayman 10262011 573 1072872011 57 0.0% 0
11142011 Cina GrenTech Corp Lid Cayman 19142011 310 011272012 315 16% 1
101772011 Shanda interactive Entertamment Limted Cayman 1172011 4135 101172011 #9135 0.0% 0
07201 China Fire & Securty Group, Inc. Forida 0072011 900 03072011 900 0.0% 0
10/112010 Hacbin Bectric, nc MNevada V112010 2400 10112010 2400 0.0% 0
01282011 China Securty & Surveliance Technology, o Delaware 01282011 650 017282011 6.50 00% 0
03282011 Funtak China Holdings Liméed Cayman 03242011 7.10 ON192011 71.20 1.4% 1
11112010 Chemspec nermnational Limted Cayman 11112010 800 Q02011 810 1.5% 1
272011 Tiens Botech Group (USA), nc Delaware oeRr7RON 172 02720114 172 0.0% 0
040082010 Tongitang Chinese Medicines Comparny Cayman 04082010 450 04008/2010 450 0.0% o
Mean 5.7% 1

Medlan 0.0% 0

Hgh 170.8% 4

Low (17.4%) 0

Source: Pubiic fiings, Capital IQ
No transaction used in this analysis for comparative purposes s kdentical lo the Transaction and no company used in this analysis for comparative pupose s dentical fo the Company HOULIHAN LOKEY +# %
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D isc Ia i me r — Subject to Further Review

This presentation, and any supplemental information (written or oral) or other documents provided in connection therewith (collectively, the “materials”), are provided solely for the information of the Special
Committee (the “Committee”) of the Board of Directors (the “Board") of Synutra International Inc. (the “Company”) by Houlihan Lokey in connection wath the Committee's consideration of a potential
transaction (the “Transaction”) involving the Company. This presentation is incomplete without reference to, and should be considered in conjunction with, any supplemental information provided by and
discussions with Houlihan Lokey in connection therevath, Any defined terms used herein shall have the meanings set forth herein, even if such defined terms have been given different meanings elsewhere
in the matenials,

The materials are for discussion purposes only. Houlihan Lokey expressly disclaims any and all liability which may be based on the materials and any errors therein or omissions therefrom. The matenals
were prepared for specific persons familiar with the business and affairs of the Company for use in a specific context and were not prepared with a view to public disclosure or to conform with any disclosure
standards under any state, federal or international securities laws or other laws, rules or regulations, and none of the Committee, the Company or Houlihan Lokey takes any responsibility for the use of the
materials by persons other than the Committee. The materials are provided on a confidential basis solely for the information of the Committee and may not be disclosed, summarized, reproduced,
disseminated or quoted or otherwise referred to, in whole or in part, without Houlihan Lokey's express prior written consent.

Notwithstanding any other provision herein, the Company (and each employee, representative or other agent of the Company) may disclose to any and all persons without limitation of any kind, the tax
treatment and tax structure of any transaction and all materials of any kind (including opinions or other tax analyses, if any) that are provided to the Company relating to such tax treatment and structure.
However, any information relating to the tax treatment and tax structure shall remain confidential (and the foregoing sentence shall not apply) to the extent necessary to enable any person to comply with
securities laws. For this purpose, the tax treatment of a transaction is the purported or claimed U.S. income or franchise tax treatment of the transaction and the tax structure of a transaction is any fact that
may be relevant to understanding the purported or claimed U.S. income or franchise tax treatment of the transaction. If the Company plans to disclose information pursuant to the first sentence of this
paragraph, the Company shall inform those to whom it discloses any such information that they may not rely upon such information for any purpose without Houlihan Lokey's prior written consent. Houlihan
Lokey is not an expert on, and nothing contained in the materials should be construed as advice with regard to, legal, accounting, regulatory, insurance, tax or other specialist matters. Houlihan Lokey’s role
in reviewing any information is limited solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Committee.

The materials necessarily are based on financial, economic, market and other conditions as in effect on, and the information available to Houlihan Lokey as of, the date of the materials. Although subsequent
developments may affect the contents of the materials, Houlihan Lokey has not undertaken, and is under no obligation, to update, revise or reaffirm the materials, except as may be expressly contemplated
by Houlihan Lokey's engagement letter. The materials are not intended to provide the sole basis for evaluation of the Transaction and do not purport to contain all information that may be required. The
materials do not address the underlying business decision of the Company or any other party to proceed with or effect the Transaction, or the relative merits of the Transaction as compared to any
alternative business strategies or lransactions that might be available for the Company or any other party. The materials do not constitute any opinion, nor do the materials constitute a recommendation to
the Board, the Committee, the Company, any security holder of the Company or any other party as to how to vote or act with respect to any matter relating to the Transaction or otherwise or whether to buy
or sell any assets or securities of any company. Houlihan Lokey’s only opinion is the opinion, if any, that is actually delivered to the Committee. The materials may not reflect information known to other
professionals in other business areas of Houlihan Lokey and its affiliates.

The preparation of the materials was a complex process involving quantitative and qualitative judgments and determinations with respect to the financial, comparative and other analytic methods employed
and the adaption and application of these methods to the unique facts and circumstances presented and, therefore, is not readily susceptible to partial analysis or summary description. Furthermore,
Houlihan Lokey did not attribute any particular weight to any analysis or factor considered by it, but rather made qualitative judgments as to the significance and relevance of each analysis and factor. Each
analytical technique has inherent strengths and weaknesses, and the nature of the available information may further affect the value of particular techniques. Accordingly, the analyses contained in the
materials must be considered as a whole. Selecting portions of the analyses, analytic methods and factors without considering all analyses and factors could create a misleading or incomplete view. The
matenials reflect judgments and assumptions with regard to industry performance, general business, economic, regulatory, market and financial conditions and other matters, many of which are beyond the
control of the participants in the Transaction. Any estimates of value contained in the materials are not necessarily indicative of actual value or predictive of future results or values, which may be significantly
more or less favorable. Any analyses relating to the value of assets, businesses or securities do not purport to be appraisals or to reflect the prices at which any assets, businesses or securities may actually
be sold. The materials do not constitute a valuation opinion or credit rating. In preparing the matenals, Houlihan Lokey has not conducted any physical inspection or independent appraisal or evaluation of
any of the assets, properties or liabilities (contingent or otherwise) of the Company or any other party and has no obligation to evaluate the solvency of the Company or any other party under any law
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DiSCIaimer (cont,) - Subject to Further Review

All budgets, projections, estimates, financial analyses, reports and other information with respect to operations (including estimates of potential cost savings and expenses) reflected in the materials have
been prepared by management of the relevant party or are derived from such budgets, projections, estimates, financial analyses, reports and other information or from other sources, which involve numerous
and significant subjective determinations made by management of the relevant party and/or which such management has reviewed and found reasonable, The budgets, projections and estimates contained
in the matenals may or may not be achieved and differences between projected results and those actually achieved may be matenal. Houlihan Lokey has relied upon representations made by management
of the Company that such budgets, projections and estimates have been reasonably prepared in good faith on bases reflecting the best currently available estimates and judgments of such management (or,
with respect to information obtained from public sources, represent reasonable estimates), and Houlihan Lokey expresses no opinion with respect to such budgets, projections or estimates or the
assumptions on which they are based. The scope of the financial analysis contained herein is based on discussions with the Company (including, without limitation, regarding the methodologies to be
utilized), and Houlihan Lokey does not make any representation, express or implied, as to the sufficiency or adequacy of such financial analysis or the scope thereof for any particular purpose.

Houlihan Lokey has assumed and relied upon the accuracy and completeness of the financial and other information provided to, discussed with or reviewed by it without (and without assuming responsibility
for) independent verification of such information, makes no representation or warranty (express or implied) in respect of the accuracy or completeness of such information and has further relied upon the
assurances of the Company and other participants in the Transaction that they are not aware of any facts or circumstances that would make such information inaccurate or misleading. In addition, Houlihan
Lokey has relied upon and assumed, without independent verification, that there has been no change in the business, assets, liabilities, financial condttion, results of operations, cash flows or prospects of
the Company or any other participant in the Transaction since the respective dates of the most recent financial statements and other information, financial or otherwise, provided to Houlihan Lokey that
would be material to its analyses, and that the final forms of any draft documents reviewed by Houlihan Lokey will not differ in any material respect from such draft documents,

The materials are not an offer to sell or a solicttation of an indication of interest to purchase any security, option, commodity, future, loan or currency. The materials do not constitute a commitment by
Houlihan Lokey or any of its affiliates to underwrite, subscribe for or place any securities, to extend or arrange credit, or to provide any other services. In the ordinary course of business, certain of Houlihan
Lokey's affiliates and employees, as well as investment funds in which they may have financial interests or with which they may co-invest, may acquire, hold or sell, long or short positions, or trade or
otherwise effect transactions, in debt, equity, and other securities and financial instruments {including loans and other obligations) of, or investments in, one or more parties that may be involved in the
Transaction and their respective affiliates or any currency or commodity that may be involved in the Transaction. Houlihan Lokey provides mergers and acquisitions, restructuring and other advisory and
consulting services to clients. Houlihan Lokey's personnel may make statements or provide advice that is contrary to information contained in the materials, Houlihan Lokey's or its affiliates’ proprietary
interests may conflict with the Company’s interests. Houlihan Lokey may have advised, may seek to advise and may in the future advise one or more participants in the Transaction and/or other companies
mentioned in the materials.
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