[4# HOULIHAN LOKEY # #l %

Synutra International Inc.

DISCUSSION MATERIALS FOR THE SPECIAL COMMITTEE

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



http://www.10xebitda.com/

Table of Contents

Confidential - Preliminary Draft
~ Subject to Further Review

Summary of Changes Since June 3, 2016
Situation Overview

Selected Public Market Observations
Transaction Overview

Financial Information and Analysis
Appendices

O EON =

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

HOULIHAN LOKEY *#



http://www.10xebitda.com/

Summary of Changes Since June 3, 2016
Situation Overview

Selected Public Market Observations
Transaction Overview

Financial Information and Analysis

0 o W N

Appendices

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

10
14
18
28

Confidential - Preliminary Draft
~ Subject to Further Review



http://www.10xebitda.com/

Financial Analyses — Changes Summary

Confidential - Preliminary Draft
~ Subject to Further Review

Valuation Date June 3, 2016 September 2, 2016

Metrics Capitalized

Multiples Selected Prior Preseritt‘atlon cqntamed 'lllustratwe Market _
Approach Sensitives for informational purposes, which

EBITDA Utilized exhibited implied per share values based on EBITDA

Median LTM Multiples of $64.2 million and EV / EBITDA multiples of 4.0x to

Implied Per Share Value 12.0x

Reference Range

EBITDA
8.0x — 10.0x
$60.1 million

11.7x

$4.17-$6.29

Selected Companies Method (NFY 2017E)

Metrics Capitalized

Multiples Selected Prior Preser?tatlon cqntanned .Illustratnve Market .
Approach Sensitives for informational purposes, which

EBITDA Utilized exhibited implied per share values based on EBITDA

Median NFY 2017E Multiples of $78.8 million and EV / EBITDA multiples of 4.0x to

Implied Per Share Value 12.0x

Reference Range

EBITDA
7.0x—9.0x
$64.4 million

10.1x

$3.64-85.91

Metrics Capitalized

Multiples Selected Prior Preser.\t_atlon cqntalned .Illustratlve Market '
Approach Sensitives for informational purposes, which

EBITDA Utilized exhibited implied per share values based on EBITDA

Median NFY+1 2018E Multiples of $90.1 million and EV / EBITDA multiples of 4.0x to

Implied Per Share Value 20

Reference Range

Noles

EBITDA refers to Eamings Before Interes!, Taxes, Depreciation & Amortization

E refars to Estimated

EV refors 10 enterprise vakie, which oquals equity marko! valve + dobt outstanding + preforrad stock + minonly intevests — cash, cash oquivalents and restricted cash
LTM refors to the most recently pedest 12-month period for which financial infoarmation has been made pubii

NFY refers to fiscal year 2017 projected financlals provided by Cornpany management. NFY+1 refers to fiscal year 2018 projected financials provided by Company management

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

EBITDA
5.5x - 7.5x
$78.4 million

9.2x

$3.30-$6.07
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FinanCiaI Analyses —_ Changes Summary - Subject to Further Review

Valuation Date June 3, 2016 September 2, 2016

Selected Transactions Method (LTM)

Metrics Capitalized EBITDA
Multiples Selected 8.5x ~ 10.5x
EBITDA Utilized Approach not utilized in prior presentation $60.1 million
Median Multiples 10.5x
Implied Per Share Value $4.70 - $6.82

Reference Range

Discounted Cash Flow Analysis

Discount Rate Range Prior presentation contained lllustrative Discounted 12.0% - 15.0%
Cash Flow Sensitivities for informational purposes,

Gordon Growth Rate . . . 2.0% —4.0%
which exhibited implied per share values based on

Implied Per Share Value illustrative discount rate range of 10.0% to 20.0% and $4.03 - $9.62

Referance Fange illustrative perpetuity growth rates of 1.0% to 5.0%
Notes
EBITDA rofors fo Eamings Before Inteves!, Taxes, Depvociation & Amortization
E refers to Estimated
LTM refers to the most recently completed 12-month period for which financiy information has been made public HOULIHAN LOKEY ##H %
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Financial Projections — Changes Summary - Subject to Further Review

(dollars in millions)
Food Segment (Existing Products) $3603 $4208  $433.7  $4955 $2648 $4086 54480 94995 (845) s$122 ($14.3) ($3.9) (1.2%) 3.0% (3.2%) (0.8%)
Food Segment (News Products)’ 494 1596 3296 4246 69.3 163.7 3247 4070 (19.9) 4. 49 176 (287%) (25%) 15% 43%
Nutritional Supplement and Others (Existing Products) 194 291 320 336 2345 379 398 418 (15.1) 8.8) (7.8) 82) (43.7%) (23.2%) (19.6%) (19.6%)
Nutritional Supplement and Others (New Products)’ 275 745 82.1 84.1 49.0 802 82.5 785 (21.6) (5.6) (0.4) 56 (44.0%)  (7.0%)  (0.5%) 72%
|Net Sales $4566 $684.1  $877.5 $1,0379 $517.6  $6904  $895.1 $1,0268 ($61.0) ($6.3) ($176) $11.2 (11.8%)  (0.9%)  (2.0%) 1.1% |
Growth % 251% 49.8%  283% 18.3% 41.8%  334%  296% 14.7%
Cost of Sakes (282.2) (471.1) (6438) (757.7) (3255) (4658) (6426) (7449) 434 (5.3) (1.2) (12.7) (13.3%) 1.1% 0.2% 1.7%
Gross Profit $1744 $2130 $2337 82803 $1921 $2246 $2525 $2818 ($17.7) ($1186) (3188) ($1.6) (92%) (52%) (75%) (06%)
Margin % 382% 31.1%  266% 27.0% 37.1%  325% 282% 274%
Seling and Marketing Expenses (1014) (1259) (13186) (148.0) (1066) (1248) (1339) (1294) 52 (1.0) 23 (8.6) (4.8%) 0.8% (1.7%) 6.2%
General and Adminstrative Expenses (31.1) (336) (33.7) (36.1) (29.9) (35.4) (36.4) (38.0) (12) 18 28 20 4.1% (5.1%) (76%) (52%)
Depreciation & Amortzation 25 250 250 250 232 258 258 258 (0.7) (0.8) (0.8) 038) (30%) (32%) (32%) (3.2%)
|esiToA $64.4 $784 $934  S1214 $78.8 $90.1  $108.0  $130.2 ($14.4)  ($11.7)  ($514.6) ($9.1) (18.3%)  (13.0%) (13.5%) (7.0%)]
Margin % 14.1% 11.5% 10.6% 11.7% 15.2% 13.1% 12.1% 12.7%
Growmth % 0.7% 21.8% 19.1%  297% 22.8% 14.4% 198%  206%
Depreciation & Amortzation (22.5) (25.0) (25.0) (25.0) 232 (25.8) (258) (25.8) 07 08 08 08 (3.0%) (32%) (32%) (3.2%)
|e&iT $41.9 $534 $68.4 $96.2 $55.6 $64.3 $82.2  $1044 ($13.7) ($10.9) ($13.8) ($8.3) (24.7%)  (16.9%) (16.8%)  (7.9%)]
Margin % 9.2% 7.8% 7.8% 9.3% 10.7% 9.3% 92% 10.2%
UspDRvB 6.77 684 6.85 6,66 669 6.79 6.97 6.98 0.1 0.1 (0.1) 03) 12% 0.8% (18%) (4.6%)

= Company management provided new financial projections updated to reflect Company performance through June 30, 2016, whereas the prior set of projections
were prepared on May 19, 2016.

Source: Company management

Noles

1. New Products from Food Segment primartly include §quid mitk products

2. Now Products from Nutritional Supyiemont and Othors inckide whoie imilk powdor and high oll whoy povweder and othor non-Jalry prociicts

EBITDA refers to Eamings Before Iy ast, Taxes, Depreciation & Amontization

EBIT refers to Eamings Before Interest and Taxes HOULIHAN LOKEY % H %
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Summary of Market Check Process

= At the request of the Special Committee, Houlihan Lokey began soliciting third party interest on July 21, 2016
= The Special Committee authorized Houlihan Lokey to contact 25 potential bidders (13 strategic, 12 financial)’
= Houlihan Lokey contacted and/or distributed invitation/process letters to all the approved strategic and financial bidders
= Of the 25 potential bidders Houlihan Lokey contacted, no party indicated preliminary interest or entered into a confidentiality agreement; 8 parties

were not responsive and 17 parties declined
The following is a summary of the market check process that ended on August 24, 2016
Financial Bidders Tota

Status Strateqic Bidders

Contacted 13 12 25
Indicated Interest 0 0 0
Non-Responsive 5 3 8

Declined | 8 9 17

Notes
1. As divected and approved by Special Commitiee HOULIHAN LOKEY %
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Ownership Structure

Buyer Group Shareholder Common Stock

Ownership %

Liang Znang (Chairman and CEQ)° 36,000,000 63.5%
Unaffiliated Shareholders Common Stock Ownership %
Warburg Pincus LLC 4,000,000 7.1%
HSBC Global Asset Management (UK) Limited 1,030,628 1.8%
BlackRock, Inc. (NYSE: BLK) 718,957 1.3%
Yiheng Capital, LLC 406,178 0.7%
Putnam LLC 389,500 0.7%
State Street Global Advsors, Inc. 259,609 0.5%
The Vanguard Group, Inc. 236,974 0.4%
Northem Trust Global Investments 215,139 0.4%
Geode Capital Management, LLC 146,502 0.3%
Other Unaffiliated Shareholders 13,287,200 23.4%
Total Unaffiliated Ownership 20,690,687 36.5%
Total Common Stock Outstanding’ 56,690,687 100.0%

Source: Company flings, Capital IQ
Notes
1. Basoad on 56.7 miltion shares outstanding as of 8/9/2016 per Company 10Q (ke on 8/9/2016

2 Includes shares directly held by Beams Power Investment Limited, which is beneficlally owned by Mr. Zhang's wife, Ms. Xkuging Meng

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

Ownership Summary

Unaffiliated
Shareholders
36.5%

Buyer Group
63.5%
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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 September 2, 2016
Closing Stock Price September 2, 2016 $3.92 10-Day Average $3.98
Common Stock Outstanding’ 56.7 1-Month Average $3.84

Dilutive Shares 0.0 3-Month Average $3.80
Fully Diluted Shares 56.7 6-Month Average $4.32

Market Value of Equity $222.2 52-Week High $6.11
Total Debt’ 542.7 52-Week Low $3.26
Cash and Cash Equivalents® (294.0)

Non-Operating Assets” 8.7)
Noncontrolling Interest® 4.2

Pre-Transaction Public Market Enterprise Value $466.4

Implied Multiples Other Market Information

Enterprise Value / Net Sales 90-Day Average Daily Trading Volume (in thousands) 68.8

LTM6/30/16 1.29x Dividend Yiekd 0.0%
NFY 2017E 1.02x Number of Analysts Covering the Company 0

NFY+1 2018E 0.68x
Total Public Float 16.7

Enterprise Value / EBITDA % of Total Shares Outstanding® 29.4%
LTM6/30/16 7.8x Top 10 Institutional Holdings 7.5
NFY 2017E 7.2x % of Total Shares Outstanding 13.2%
NFY+1 2018E 5.9x % of Total Public Float 45.0%

Source: Company fings, Capllal 1Q, NFY and NFY+1 financials por Cormpany management

Notes
1. Based on 56.7 millon shares outstanding as of 892016 per Company 10Q lied on 8//2016
2 Joans, long-term bans and capital lease as of 6/30/2016
sh and cash equivalents, and restricted cash as of 6230/2016; Resticted cash refers to the Company’s cash deposit used as securily against ltter of crodits, bank acceplance bitfs and short-teem 1oans and long-tenm loans
coivalie from disposal of subsidianes and lbng-term loan rocoivable as of 630/2016
pfers 1o non-controding in { in the subsiiarnes, Medtok Technology (Qingdao) Co,, Lid. and Shanghai Precious Care Cosmetic Co,, Lid., that is not directly or indirectly aftnibutable 1o the Company, as of 6/30/2016
s shares heid by alfilates of Warburg Pincus
0 the most recently completed 12-month penod for which financial information has been made pubic
iscal year 2017 projectnd financials providled by Company management; NFY+1 refees (o fiscal year 2018 projoctod financials provided by Campany managemen!
led
to Eamings Before Interest, Taxes, Depreciation & Amortization HOULIHAN LOKEY +#H %
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Public Float / Shares Outstanding

100.0%
79.7%
80.0%
60.0%
43.2% 42.4% 41.8% 41.8% 42.4%
40.0% ol S s 206%  278% 29.4%
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4.00%
3.00%
2.15%
2.00%
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Sr.u!i'a- Capital 1Q, Thomson ONE

Notes

As ( ')/Z/"(‘ 5

1. Excludes shares hekd by affifates of Warburg Pincus

(O For more investment banking materials, visit www.10xEBITDA.com
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Selected Historical Trading Information e i St
Last Twelve Months Last Nine Months
Total Volume: 14.7 mm Total Volume: 11.0 mm
50% - 46.6% Average VWAP': $4.58 50% - 46.3% Average VWAP': $4.39
45% 45%
40% 40%
35% 4 31.6% 35% +
25% 20.6% 25% -
20% A 20% -
15% A 15%
10% 10%
5% - 1.2% 5% 0.0%
0% v T v S— ) 0% : : .
$3.00- $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00- $7.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00
Last Six Months Last Three Months
Total Volume: 6.6 mm Total Volume: 4.3 mm
45% - Average VWAP': $4.16 80% - 7%.0% Average VWAP!: $3.80
40% 39.2%
35.2% 0% 1
35% A 60% -
N 25.6% 50% -
25% A
40%
20% A 27.0%
15% 0% :
10% - 20% 1
5% 1 10% -
0.0% 0.0% 0.0%
0% - - : ) 0% . . -
$3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00
Source: Capital 1Q
Notes
As of 972/2016
1. Based on average VWAR over the given time penod (last 3 months, 6 months, 9 months or 12 months) HOULIHAN LOKEY *# %

(O For more investment banking materials, visit www.10xEBITDA.com
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Tra nsaCtion 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 Oulstanding‘ Consideration Trading Period Implied Premium of Per Share
Prior to Announcement Closing Transaction Consideration over
Common Stock 56.7 $5.91 (1/14/2016) Stock Price Average Closing Stock Price
Implied Values
1-Day $383 54.3%
Implied Common Equity $335.0
5-Day Average $3.85 53.7%
Adjustments:
Total Debt® 5427 10-Day Average $4.10 44.3%
Cash and Cash Equivalents® (294.0)
Non-Operating Assets' (8.7) 1-Month Average $4.56 29.7%
Noncontrolling Interest® 42
3-Month Average $4.98 18.6%
Implied Enterprise Value $579.2
6-Month Average $5.25 12.6%
Implied Transaction Multiples
Net Sales Implied Multiple g
LTM 16 ToTe 1-Year Average $5.85 0.9%
NFY 2017E 1.27x
NFY+1 2018E 0.85¢ 52-Week Hgh (4/28/15) $7.90 -252%
EBITDA 52-Week Low (1/13/16) $3.62 63.3%
LTM&/30/16 9.6x
NFY 2017€E 9.0x
NFY+1 2018E 7.4x

Source: Company fings. Capital 1Q, NFY and NFY+1 financials por Company management
Notes
1. Based on 56.7 milon shares outstanding as of 8/9/2016 per Company 10Q fled on 8/9/2016
2. Refers lo shovt-term ioans, long-ferm loans and capital lease as of 6/30/2016
cash equivatents, and restricted cash as of 6302016, Restricted cash refors to the Company's cash depost used as secwily against etter of credils, bank
t-tovm 1oans and ong-tenm Joans
frovn disposal of subsidanas and long-tesm Joan receivable as of 63072016
5 Refers fo non-controfing interest as of 6/30/2016
LTM refers fo the most recently completod 12-month perod for which financilal information has been made public
NFY rofors fo fiscal yoar 2017 projoctd financials provided by Company managomont; NEY+1 rofees 1o fiscal yoar 2018 projoctind financials provided by Company managomont
£ refers lo estimale
EBITDA refers to Eamings Before interest, Taxes, Depreciabon & Amortization HOULIHAN LOKEY TH %

For more investment banking materials, visit www.10xEBITDA.com
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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)
$12.00 - 08/02/2015 11 16 04/08/2016 0 16 - 0.700
d Chinese authorities issued consultation draft of Measures for The Synutra received a Chinese authorities issued| |Chinese authorities =
Administration of IMF Products Registration, under which at most “going-private” proposal new rules to increase tax | |officially confirmed that
five IMF brands could be produced by each licensed factory, In from the Buyer Group rates on cross-border e- new IMF regulations will
December 2015, number of brands per factory was further reduced commerce be effective starting in - 0.600
$10.00 - to three jn the revised Implementation Rules of Food Safety Law January 2018
- 0.500
$8.00 -
- 0.400
3 B ] B e . o | SRT| [TOCT | PO TS f Proposed Merger
’ Consideration of
0300 US$5.91 Per Share
$4.00 -
- 0.200
$2.00 - L ‘ | ‘ ' | 0.100
$0.00 hl”ll““illl,nh.u’u'H I I“;lllllhlll“ 4 5.000
09/03/13 06/03/14 03/03/15 11727115 08/26/16
wewm 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) $362 6-month avg. daily volume 77,740
Source: Company flings, Capkal IQ HOULIHAN LOKEY ##H %

(O For more investment banking materials, visit www.10xEBITDA.com
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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: +32.9%
‘ | )v | Pl @
R T\A
oy " | |
100% Selected Companies
Index’: -21.5%
w Synutra International:
-22.0%
50% -
0% -
2 N '§’} S N
2 N o RS A R\ » ¥
- Synutra International Inc. e S&P 500 Index Selected Companies Index
Sowrce: Capital IQ
Notes
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 Intemational Holdings Limited HOULIHAN LOKEY M %
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Financial Analyses Summary SRR

Implied Per Share Equity Value Reference Range!

(doliars in millions)
$12.00
$10.00 $9.62
$8.00
Proposed
Merger
$6.00 - Consideration
of US$ 5.91
$4.00 Per Share
$4.03
$3.64 $3.30
$2.00
o0+
Selected Companies  Selected Companies  Selected Companies  Selected Transactions Discounted Cash Flow
Analysis Analysis Analysis Analysis Analysis
8.0x - 10.0x 7.0x-9.0x 55x - 7.5x 8.5x - 10.5x Discount Rate:
LTM Ended 6/30/2016 NFY 2017E NFY+1 2018E LTM Ended 6/30/2016 12.0% - 15.0%
EBITDA EBITDA EBITDA EBITDA Perpetual Growth Rate:
20%-4.0%
Notes

No particutar weight Is attributed o any Indwidual analysis

1. Based on 56.7 mitfon shares outstanding as of 8/%/2016 per Company 10Q filed on 8/%2016; Cash and cash equivalents, and restricted cash as of 630/2016; Resincted cash refers {o the Company's cash deposit used as securily
against fetlor of crodis, bank acceptance blls and short-form koans and kong-form koans, Recelvable from disposal of subsidianes and long-torm loan receivablo as of 6/30/2016; Short-term loans, long-tevm loans and caplal loase as of
G/30/2016; Noncontroling imtevest as of 63072016

LTM refers 1o the most recently completed 12-month peviod for which financial information has been made public

NFY refers to fiscal year 2017 projected financials provided by Company management

NFY+1 rofers to fiscal yoar 2018 projected financials provided by Company management

EBITDA rofers to Eamings Befove Intorest, Taxes, Deprociabion & Amortization

A refors 1o Actual

E refers to Estimated HOULIHAN LOKEY ##H %

For more investment banking materials, visit www.10xEBITDA.com
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Confidential - Preliminary Draft
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(shares outstanding and dollars in millions, except per share values)

Corresponding Base Amount

Selected Multiples Range

Implied Enterprise Value Reference Range

Cash, Cash Equivalents and Restricted Cash as of 6/30/16'
Non-Operating Assets as of 6/30/16

Implied Total Enterprise Value Reference Range

Total Debt as of 6/30/16

Noncontrolling Interest as of 6/30/16

Implied Total Equity Value Reference Range

Shares Outstanding®

Implied Per Share Reference Range

Notes

Toxes, Deprociation &

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

] by Company management

Selected Companies Selected Companies Selected Companies Selected Transactions Discounted Cash Flow
Analysis Analysis Analysis Analysis Analysis
LTM Ended 6/30/2016 NFY 2017E NFY +1 2018E LTM Ended 6/30/2016
EBITDA EBTDA EBITDA EBITDA
$60.1 $64.4 $78.4 $60.1
8.0x -- 10.0x 7.0x -« 9.0x 5.5x -- 7.5x 85x -- 10.5x
$4806 -  $6008 $4506 -- 35793 $4313 --  $5882 $5107 --  $6308 $4728 --  $789.7
$2940 --  §2840 $2840 --  $2940 $2940 -- $2940 $2940 --  $2840 $2040 -- $2940
$8.7 -- $8.7 $8.7 -- $8.7 $8.7 -- $8.7 $8.7 -- $8.7 $8.7 -- $8.7
$7833 -- $9035 $7533 -- 38820 $7340 --  $8909 $8134 --  $9335 $7755 -- $1,0924
($5427) --  ($542.7) ($542.7) --  ($5427) ($542.7) --  ($542.7) ($5427) --  ($542.7) ($542.7) --  ($542.7)
($4.2) -- ($4.2) ($4.2) -- ($4.2) (84.2) -- ($4.2) ($4.2) -- ($4.2) (84.2) - ($4.2)
$236.4 --  §3566 $206.4 --  $3351 $187.1 --  $3440 $2665 --  $3866 $228.7 --  $5455
56.7 -- 56.7 6.7 -- 6.7 56.7 -~ 56.7 56.7 -- 56.7 56.7 -~ 56.7
$4.17 -- $6.29 $364 -- $5.91 $3.30 -- $6.07 $4.70 -- $6.82 $4.03 -- $9.62
cash deposk used as securlly aoaiist jot 5. hank S50 DS a A-160m 1oans and long-ferm 1oan
Amortization
HOULIHAN LOKEY
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Selected Historical and Projected Financial i T
Information - Subject to Further Review

(dollars in millions) LTM Ended
[ 2014 | 2015 | 2016 | @/30/2016 2 2019E 2020E
Food Segment (Existing Products) $314.4 $386.9 $3286 $360.3 $4208 $4337 $4955
Food Segment (New Products)’ - - - 494 159.6 3206 4246
Nutritional Supplement and Others (Existing Products) 56.1 271 354 194 291 320 336
Nutritional Supplement and Others (New Products)® - - - 275 745 821 84.1
|Net Sales $370.5 $413.9 $365.0 $360.6 $456.6 $684.1 $877.5 $1,0379 | | 29.9% |
Growth % 39.4% 11.7% -11.8% 25.1% 49.8% 28.3% 18.3%
Cost of Sales (217.0) (224.4) (188.2) (191.7) (282.2) (471.1) (643.8) (757.7)
Gross Profit $153.5 $189.6 $176.8 $168.9 $§174.4 $213.0 $233.7 $280.3 | 12.2% |
Existing Products 1535 1896 176.8 185.0 2151 2235 2565
New Products - - - (10.5) (2.2) 10.1 237
Margin % 41.4% 45.8% 48.4% 46.8% 38.2% 31.1% 26.6% 27.0%
Selling and Marketing Expenses (86.6) (97.8) (94.4) (90.2) (101.4) (125.9) (131.6) (148.0)
General and Administrative Expenses’ (24.6) (27.4) (27.1) (28.2) (31.1) (33.6) (33.7) (36.1) ]
Depreciation & Amortization 154 15.2 95 96 25 250 250 250
EBITDA $57.7 $79.5 $64.8 $60.1 $64.4 $78.4 $93.4 $121.1 | 16.9% |
Existing Products 57.7 795 648 83.0 918 5.0 110.2
New Products 0.0 0.0 0.0 (18.6) (13.4) (1.6) 10.9
Margin % 15.6% 19.2% 17.8% 16.7% 14.1% 11.5% 10.6% 11.7%
Growth % NMF 37.9% -18.5% -0.7% 21.8% 19.1% 29.7%
Maintenance Capital Expendture $165 $15.8 $9.0 $127 $15.0 $15.0 $15.0 $15.0
New French Manufacturing Facility 13.1 71.5 102.9 76.3 29.7 - - -
Total Capital Expenditures $29.6 $87.3 $111.9 $89.0 $44.7 $15.0 $15.0 $15.0

Source: Company Mings, Company managoment, Capital IQ

Notes

1. New Products frovm Food Segment primanly include lguid milk products

2. New Products from Nutritional Suppiement and Others include whofe milk powder and high ol whey powder and other non-daly products
3. Historical General and Administrative Expenses includos govermnment subsidies roceived by the Company of oss than $1 milon per yoar each year. Projected General
and Admministrathe Expenses do nol includie governmen! subskios, as ostimates of subsides wave not made avatabie

CAGR refers 1o Compound Annual Growth Rale

Converted all RMB-denominated projections into USD at the exchange rale of forward exchange rale with mid year adfustment

LTM refers 1o the mast recently completed 12-manth period for which financial information has been made public

£ refors o estimaled

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

EBIT refers lo Eamings Before Intevest and Taxes HOULIHAN LOKEY &M%
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Selected Companies Trading Statistics - Subject to Further Review

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

-
Stock Price Equity’ Enterprise’ LTM NFY NFY+1
Company Ticker (09/02/2016) Value Value (x) (x) {x)
Biostime International SEHK:1112 $1,861 $2,535 13.7x 10.7x 10.2x
Morinaga Mk Industry TSE: 2264 $1608 $2,491 7.4x 7.4x 71x
Bright Dairy & Food SHSE:800597 $2.14 $2614 $2,667 9.7x 12.2x 11.0x
Beingmate Baby & Child Food SZSE 002570 $1.78 $1.823 $1.821 NMF NMF NMF
Beljing Sanyuan Foods SHSE 600429 $1.22 $1.834 $1,485 NMF NMF NMF
Yashili international SEHK:1230 $0.25 $1,183 $806 NMF NMF 136x
Dutch Lady Milk Industries KLSE:DLADY $15.40 $985 $953 18.0¢ 16.8x NA
Maeil Dairies KOSDAQ:ADO5990 $3343 471 $568 7.6x 6.7x 6.2x
Ausnutria Dairy Corporation SEHK:1717 $0.44 $544 $618 172 NA NA
Synlait Mik NZSE:SML $2.71 $397 $610 13.2x 9.4x 89x
Hochdorf SWXHOCN $238.23 $336 $401 11.7x 10.9x 92x
Nam Yang Dairy Product KOSE:ADO3920 $635.48 $432 $212 33« 37 NA
Overall

Mean 11.4x 9.7x 9.4x
Median 1M1.7x 10.1x 9.2x
High 19.0x 16.8x 13.6x
Low 3.3x 3.7x 6.2x
At 09/02/2016 Closing Stock Price

ISynutra International Inc. Nasdaq:SYUT $3.92 $222 $466 7.8x 7.2x 5.9x I
Offer

ISynutra Intemational Inc. Nasdaq:'SYUT $5.91 $335 $579 9.6x 9.0x 7.4x |
Notes.

The footnotes are presented on the next page HOULIHAN LOKEY % ¥ %
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Selected Companies Trading Statistics (cont.) - Subject to Further Review

Sources: Public filings, Bloomberg, Capital 1Q, analyst reports, NFY and NF Y+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, which has been adjusted for certain non-recurring items for Ausnutria Dairy Corporation Ltd., Bejjing Sanyuan
Foods Co,, Ltd,, Biostime International Holdings Limied (China), Bright Dairy & Food Co,, Ltd., Dutch Lady Milk Industnes 8hd, Hochdorf Holding AG, Maeil Dairies Co., Ltd, Morinaga Milk Industry Co
Ltd,, Yashili Intemational Holdings Limited.

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

LTM refers to the most recently completed 12-month penod for which financial information has been made public

NFY refers to fiscal year 2017 projected financials provided by Company management for the Company and next fiscal year for which financial information has not been made public for the Selected
Companies

NFY+1 refers to fiscal year 2018 projected financials provided by Company management for the Company and the year following NFY for the Selected Companies

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

HOULIHAN LOKEY ##& | 23
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Five-Year Relative EV / EBITDA Multiples CEV I S—

. 3-Year 5-Year
Indexed Prices 1/14/2016  Current’ Average® Average®

25.0x

Synutra International Inc. [ 53x | | 79x | [ 78x | | 87x |

Index of Selected Companies? 10.7x 11.9x 11.4x 10.2x

20.0x Synutra’s
Synutra’s EBITDA was
EBITDA negative or non-
was meaningfu
15.0x | negative e

“«—> L

10.0x

: \;ﬁ”

5.0x

0.0x —

N % % ) > b > 2] o o o
N N N N N N N N N N N
o R\ ¥ R\ o\ o o > ® R\ o>
- Synutra International Inc. Selected Companies Index

Source: Capital 1Q

Nofes: Multiples shown above are sourced from Capital 1Q, as such. certaln multiples may differ slightly from figures shown on other pages due lo differences in EBITDA adfustments

1. As of 9/2/2016

2. Represents median EV/EBITDA multiple of selected companies: Ausnulria Daky Corporabion Lid., Beging Sanyuan Foxds Co., Lki, Baingmate Baby & Chiki Food Co., Lid, Blostirne International Hokings Limited (China), 8right
Dairy & Food Co,, LKI., Dutch Lady Milk Indusinios Bhd, Hochdor! Holding AG, Maod Daivies Co., L., Morinaga MK Industry Co., Lid, Nam Yang Dairy Product Co., LS. Synkall Milk Limited, Yastiti Intermational Holdings Limited
3, Calcutated by taking the average of 3 years and 5 years LTM muttiples, excluding negative or not meanngfiil figures

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

EV refors to enter
LTM refers to the most recontly cormpietod 12-month pediod for which financial information has boen made public

HOULIHAN LOKEY ¥ %
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Selected Transactions Statistics

Confidential - Preliminary Draft
~ Subject to Further Review

dollars in milfions
Announcement
Date

Acquiror

Implied

EV

Implied EV /

Revenue

Implied EV /
Adjusted EBITDA

Adjusted EBITDA

Margin %

03/03/2016 Engro Foods Limited Frieslandcampina International Holding B.V., 51.0% $830.7 2.0¢ 14.1x 13.9%
12/30/12015 China Dairy Group Ltd. Huaguo Liu (Chairman); Jinji Wang (Director) 51.7% 732 0.3x 8.4x 33%
08/21/2015 Oushi Mengniu (Inner Mongolia) Dairy Products Yashill International Group Limited 100.0% 2100 1.9¢ 10.2x 18.5%
07/24/2015 Dumex Baby Food Co., Ltd, Yashili International Group Limited 100.0% 164.6 0.8x NMF A7.6%
04/18/2015 Dunhua Meilijian Dairy Co., Ltd. Beingmate Baby & Child Food Co., Ltd. 65,0% 424 2.2x 13.2x 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% 12186 1.8x 9.9x 18.2%
10/03/2012 Feihe International, Inc. Morgan Stanley Private Equity Asia Limited 58.7% 2751 1.0x 10.6x 9.3%
06/15/2012 New Zealand Daines 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 4.9¢ 19.8x 250%
02/24/2012 Nutricion para el Conosur S.A Mead Johnson Nutrition Company 80.0% 2442 3.5x NA NA
08/02/2011 Wockhardt Ltd., Nutritional Business G&K Baby Care Private Limited 100.0% 1446 2.0¢ NA NA
032972011 Hyproca Dairy Group B.V. (nka:Ausnutria Hyproca B.V.) Ausnutria Dairy Corporation Lid. 51.0% 46.0 0.9x 10.3x 9.0%
03/03/2011 Laticintos Vale do Taquari Ltda. Tangara Foods S A. 100.0% 332 NA NA NA
Mean 1.9x 12.1x 10.7%
Median 1.9x 10.5x 13.9%
High 4.9 19.8x 25.0%
Low 0.3x 8.4x A17.6%
|01I15l2016 Synutra International Inc. Liang Zhang (Chairman) 36.5% $579.2 1.6x 9.6x 16.7%

Source: Capilal 1Q, M«

NMF r
Implod EV s o frr
Adjustex! EBITDA rofor:

wgomarkel, pubiic ings
D W LTM peviod poor to the announcerment of the transachion

figure

Before Intorest, Taxes, Doy

5 10 Earminyg

ciaton & Amovtization,

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

1 entorprisoe value of largal company, based on the announced transaction equity price and other public infoyrmabion avaflabie al the tme of the announcoment
Weh has been sdjusted for cortain nonvecurring fems for Qushi |
No transaction used in this analysis for comparalive purposes Is kientical to the Transaction and no company used in this analysis for comparalive pwposes Is

i (Innee Mongoda) Dady Products
antical ko the Company.
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Discounted Cash Flow Analysis’

Confidential - Preliminary Draft
~ Subject to Further Review

(dollars in millions, except per share values) Projected FYEMarch 31,
[[2017€? 201828 2015 2020E | | Terminal Value Assumptions’ | Implied 2020E EBITDA
Net Sales $2627 $6841 $877.6 $1,037.9 Net Sales $1,037.9 Terminal Multiple*
Growth % 251% 49.8% 283%  18.53% Discount Rate 2.0% 3.0% 40%
12.00% 6.8x 7.6x 8.7
Cost of Sales (162.3) (471.1) (6438) (751.7) Cost of Saks (747.7) 12.75% 6.4x T1x 8.0x
Seling and Marketing Expenses (584) (1259) (1316 (1480 Seling and Marketing Expenses {(148.0) 13.50% 6.0x 6.6x 7.dx
General and Administrative Expenses (17.9) (33.6) (33.7) (36.1) General and Administrative Expenses (35.1) 14.25% 5.6x 6.2x 6.8x
Depreciation & Amortization 129 25.0 25.0 250 Depreciation & Amoetzation 15.0 15.00% 5.3 5.8x 6.4x
EBITDA $37.0 $78.4 $934  $1211 EBITDA $1211
Margin % 14.1% 11.5% 10.6% 11.7% Margin % 11.7%
Depreciation & Amortization (12.9) (25.0) (25.0) (25.0) Depreciation & Amoalzation (15.0) PV of Terminal Value
T $24.1 $534 $68.4 $96.2 EBIT $106.1 | as a % of Enterprise Value '
Taxes' (6.0) (13.4) (17.1) (24.0) Taxes* (26.5) Discount Rate 2.0% 3.0% 4.0%
Unlevered Earnings $18.1 $401 $51.3 §721 Unlovered Earnings $79.6 12.00% 86.2% 87.6% 88.9%
Depreciation & Amortization 129 250 250 250 Depreciation & Amodzation 150 12.75% 853% 86.6% 879%
Capital Expenditures (25.7) (15.0) (15.0 (15.0) Capital Ex penditures (15.0) 13.50% 84.4% 85.7% 87.0%
Change in Net Working Capital (154) (169 (313  (189) Change in Net Working Capial® 3.1) 14.25% 835% 84.8% 86.0%
Unlevered Free Cash Flows ($10.1) $33.1 $29.9 $63.2 Unlevered Free Cash Flows $76.5 15.00% 826% B83.8% 85.1%
Present Value PV of Terminal Value Based
on Perpetual Growth Rate for Implied Enterprise Value Net Debt and Other” Implied Total Equity Value Implied Equity Value Per Share®
Discount Rate
29% 20% 40% 20% 20% 4.0% 20% 3.0% 40%
12.00% $878 $550.7 $6179 $7018 $6385 $7057 $7897 $2442 $3943 $4815 $5455 $6.96 $8.14 $9.62
12.75% $85.4 $501.8 $558.7 $6286 $588.2 $6451  $T150 $2442 $3441  $4010  S4709 $6.07 $7.07 $831
13.50% $850 $459.7 $508.4 $567.3 = $544.7 $5934 6523 $2442 $3005 $3492 34082 $530 $6.16 $7.20
14.25% $836 $4229 $465.0 $515.3 $5065 §5486  $5989 $2442 $2623 $3044 33547 $463 $5.37 $626
15.00% $823 $390.5 $4272 $4706 $4728 $5095  $5529 $2442 $228.7 $2654 33087 $4.03 $4.68 $5.45
Notes.

The footnotes are presented on the naxt page

For more investment banking materials, visit www.10xEBITDA.com
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Confidential - Preliminary Draft
— Subject to Further Review

Source: Based on projections provided by Company management

Notes

1. Present values as of 9/2/2016

2 Represents a 6.9 month stub period with valuation date as of 9/2/2016

3 Terminal capital expenditures and depreciation and amortization are assumed to be equal into perpetuity
4. Applies normalized tax rate at 25% per Company management

5. Change in net working capital in the terminal year is calculated as change in net working capital in FY2020 * midpoint of perpetual growth rate / net sales growth rate in FY2020

6. Implied from 12.0% - 15.0% discount rate and 2.0% - 4.0% perpetual growth rate applied to 2020 EBITDA

7. As of 6/30/2016, includes short-term loans, long-term loans, capital lease, non-controlling interest, receivable from disposals of subsidianies, long-term loan receivable, cash and cash equivalents, and

restncted cash

8. Based on 56.7 millicn shares outstanding as of &9/2016 per Company 10Q filed on 8/9/2016
E refers to estimated

EBITDA refers to Eamings before Interest, Taxes, Depreciation and Amortization

EBIT refers to Eamings before Interest and Taxes

PV refers to Present Value

For more investment banking materials, visit www.10xEBITDA.com
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Leverage' Profitabl
Nocnaga Mk industry Co , Lid $57383 Eright Dary & Food Co, Lad $26674 Synutra international Inc, 1164% Eostme Internatonal Holdings Limtod (China) 211%
Bright Dary & Food Co, L $25237 Biosteme Internatonal Holdngs Lirmted (China) $25350 Esostene International Holdngs Lirted (China) 01% Duach Lady MK housties Bhd 200%
Moeil Dories Co., Ltd $14343 Mocinaga Mik hdustry Co., Lid §24809 Norinaga Mk ndustry Co., Lid 37 2% Synutra International inc. 167%
Nam Yang Oairy Product Co , Ltd $10880 Bengmate Baby & Cnid Food Co , Ltd $15209 Syniai Mk Lemted 350% Synian Mk Limted 137%
Biostme Internatonal Holdngs Lintted (China) §8778 Begng Sanyuan Foods Co., Lwd $1.4851 Moed Duvies Co, Lid 302% Bright Dary & Food Co, Lid 106%
Begng Sanyuan Foods Co., Lad 5889 Duich Lady Mik industnes Bhd $9529 Ausnutria Dary Corporation Lid 281% Ausnutria Dary Corporation Lid 98%
Bengrete Baby & Ohid Food Co Lid §65170 Yashd internatonal Hokdngs Limited §805.8 Hochdor! Holdng AG 213% Hochdor! Hokdng AG 6.3%
Hochdor! Hoidng AG $5460 Ausrutra Dary Corporation Lid 53185 Yashé internatonal Holdngs Limted 123% Morinaga Mik industry Co Lid 58%
Yashd nternatonal Hokdings Limted $3657 Syniat Mk Lented $606.7 Beight Dary & Food Co, Lid 96% Nam Yang Dawry Product Co , Lte 58%
Ausnutia Dory Corporaton Lid £3656 Moed Dories Co, Lid £568 7 Bengrmate Baby & Chid Food Co, Lid 58% Moed Dories Co, Lid 52%
Synutra international Inc, $3606 Synutra international Inc, $4664 Begng Sanyuan Foods Co, L 35% Eengmate Saby & Onid Food Co, Ltd 45%
Syniadt Mk Limted 3377 Hochdor! Hokdng AG $401.1 Nam Yang Doy Product Co | Ltg 00% Being Sanyuan Foods Co |, Ltd 22%
Dutch Lady Mk hdustnes Bhd $250.4 Nam Yang Dairy Product Co | Ltd 2124 Dutch Lady Mik hdustries Bhd 00% Yashi nternational Holdngs Limted 00%

Depreciats
Synutra International Inc. 24.7% Nam Yang Dairy Product Co , Ltd a6 Begng Sanyuan Foods Co., Ltd 1257%
Syniat Mk Limted 17.4% Bojng Sanyuan Foods Co , Ltd 31 Bengrmate Baby & Chid Food Co, Lid 858%
Boyng Sanyuan Foods Co , Led 141% Yashil Internatonal Holdings Limeed a0 Nam Y ang Oairy Product Co, Ltd 7%
Yoashi nternatonal Holdings Limted 141% Hochdor! Holding AG 24 Morinaga Mik industry Co., Lid 505%
Eright Dary & Food Co, Ltd 120% Moed Daries Co, Lid 21 Moed Dories Co, Lid 452%
Ausmutria Dary Corporaton Lid 64% Ausautra Dary Corporaton Lid 15 Beght Dary & Food Co, Ld 375%
Bengrmate Baby & Cnid Food Co |, Ltd 80% Bengmute Baby & Chid Food Co |, Ltd 15 Hochdorf Holding AG 322%
Morinaga Méx kdustry Co.. Lid 4% Duich Lady MK houstres Bh 13 Synian Mk Limted 286%
Hochdor! Holdng AG 43% Biostyre Internatonal Holdings Limted (China) 1.2 Ausnutria Dary Corporation Lid 218%
Maed Dories Co, Lid 35% Beight Dary & Food Co, Lid 10 Synutra International Inc, 18.0%
Nam Yang Dairy Product Co, Ltd 26% Synutra International Inc, 10 Eiostme International Holdings Limted (China) 17%
Sostrme International Holdings Limted (China) 1.7% Syniat Mk Lmted 08 Duch Lady Mk ndustres Bhd 52%
Duach Lagy Mk houstres Bhd 17% Morinaga Mk industry Co., Lid 0@ Yashd Internatonal Holdings Limted NMF

Source: Public fhngs, Capital IQ
Notes
1, Enterprise value based on pubic rading poices of comemon ADS or cormmmon sfock, as applicalye, os of Y2/2016
No company used in this & or comparalive purposes is identical fo the Comypany

fers to Enterprise Vaie

d EBITDA refers to Eamings Before Inferest, Taxes, Degveciation & Amortization, which has been adjusted for cerfain non-recurring flems for Ausnutria Dairy Corporation Lid., Befing

Sanyuan Foods Co., Lid., Biostime International Holdings Lirnited (China), Bright Daky & Food Co., Lid., Dulch Lady MK Industries Bixd, Hochdor! Holding AG, Maed Dairles Co., Ltd., Morinaga

Milk Inckustry Co., Lid, Yashit! International Holdings Limited

Current Rabio refers current assets divided by current abiities

LTM refers fo the mast recently completed 12-maonth peviod for which financial information has been made public HOULIHAN LOKEY TH %

‘

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



http://www.10xebitda.com/

Confidential - Preliminary Draft
~ Subject to Further Review

Industry Benchmarking (cont.)

Hochdorf Holding AG 204% Hochdor! Holdng AG 294% Nam Yang Dairy Product Co | Ltd 155.6% MNam Yang Dairy Product Co | Ltd WV81%
Ausewtia Doy Corporaton Lid 116% Ausrutria Doy Corporaton Lid 70% Hochdor! Hokdng AG 301% Syniait Mik Limted 107.7%
Bejng Sanyuan Foods Co., Lid 26% Moed Duries Co., Lid 85% Bright Dary & Food Co, Lid 15.5% Morinags Mik bhdustry Co., Lid 34.5%
Eright Darry & Food Co, Lid 81% Nam Yang Dary Product Co | Ltd 55% Morinaga Mik Industry Co. Lid 74% Duch Lady Mk ndustries Bhd 200%
Moeil Duvies Co, Lid 63% Bostene Internatonal Holdings Limted (China) 18% Synutra International Inc. 8.0% Hochdor! Hokdng AG 132%
Syniat Mik Limted 3% Mocinaga Mk Industry Co., Ltd 11% Syriat Mk Limted 1% Bengmate Baby & Chid Food Co , Ltd 122%
Biostene Internatonal Holdngs Limted (China) 28% Beyng Sanyuan Foods Co., Lid 03% Maed Davies Co._ Lig 2 Bright Dary & Food Co., Lid 108%
Dusch Lady Mk ndustnes Bhd 1% Duach Lady Mik industnes Bhd 0% Duach Lady Mik ndustnes Bhd 1.5% Moed Daries Co Lid 104%
Norinaga Mk ndustry Co., Lid 02% Beight Dary & Food Co, Led -62% Ausmutria Caey Corporaton Lid -197% Synutra international Inc. -18.5%
MNam Yang Dairy Product Co, Lid -0.6% Bengrate Baby & Cnid Food Co Lid 10.2% Bostime Internatonal Holdings Limted (China) 30.3% Ausnutria Dory Cotporaton Lid 31.2%
Synutra international Inc, 0.7T% Synutra international Inc, -11.8% Bengmate Baby & Ohid Food Co , Litd £521% Sostime Internatonal Holengs Limted (China) -45 7%
Bengmate Baby & Onid Food Co | Lig -13.9% Yashi intermatonal Hokings Lented -223% Yashd intermational Hokings Lented -616% Yashi ntermatonal Hokings Lented -78.4%
Yashi nternatonal Holdings Limted A57% Synfatt Mik Limted 254% Bepng Sanyuan Foods Co , Led NMF Bepng Sanyuan Foods Co , Lid NMF

Projected Growth

Projected Growth

Projected Growth

Fscal Year Revenue Facal Year Revenus 1-Fs Year EBITDA
Synutra International Inc. BI% Bostre Internatonal Holdngs Linfed (China) 338% Bayng Sanyuan Foods Co., Ltd 60.7% Bostire Internatonal Holdngs Lirfted (China) 156 1%
Syniat Mk Limted 166% Synutra International Inc. 251% Biostere international Holdings Limted (China) 64.2% Syniat M Limted 104 2%
Beyng Sanyuan Foods Co , Ltd 196% Syniat Mk Lmtod 19.3% Synlat Mk Limted 46 4% Beyng Sanyuan Foods Co | Led T91%
Bosteme Internatonal Holdngs Lirted (China) 166% Yashi nternatonal Holdngs Limbed 4% Maed Daries Co. Ltd 17.4% Maed Daries Co. Ltd 26.9%
Yashi internatonal Holdngs Limted 153% Beyng Sanyuan Foods Co., Ltd 72% Bengmute Baby & Chid Food Co , Ltd 158% Duach Lady Mik industries Bhd 131%
Noed Daries Co._ Lid 69% Moed Doiies Co. Lid 89% Hochdor! Holding AG 153% Hochdor! Holdng AG 121%
Duch Lady Mk hdustres Bhd 55% Duach Lady Mk hdustres Bhd 57% Dutch Lady Mk hdustnes Bhd 104% Norinaga Mik industry Co., Lid 847%
Hochdor! Holdng AG 34% Hochdor! Holdng AG 35% Synutra International Inc, 100% Eright Dary & Food Co., Lid 62%
Eright Dary & Food Co, Ltd 24% Nam Yang Dairy Product Co |, Ltd 1.6% Bright Dary & Food Co, Ltd 85% Synutra International Inc. 0.T%
Nam Yang Dairy Product Co , Ltd 18% Beight Dory & Food Co, Led 13% Nerinaga Mk ndustry Co, Ltd 66% Bangrete Baby & Onid Food (o, Ltd -41%
Mocinaga Mik industry Co., Lid 8% Norinaga Mik industry Co., Lid 20% Nam Yang Dairy Product Co Ltd 38% Nam Yang Dairy Product Co , Ltd A 7%
Bengrmte Baby & Chid Food Co, Ltd 32% Bengrmate Baby & Chid Food Co, Ltd 5% Yashi intermatonal Holdngs Limted NMF Yashid internatonal Holdings Lmted NMF
Auseutna Dary Corporaton Lid NA Ausautng Dary Corporaton Lid NA Ausrutng Dary Corporaton Lid NA Ausrutng Dary Corporaton Lid NA

Source: Public fllngs, Bloomborg, Capital 1Q, Company managemont for projocted nformation for the Cormpany

Notes

1. The projected growth figures of Synutra are from Company management; the projected growth figives of other commpanies are from analyst research reports

No company used n this analysis for comparalive purposes s ide

EV refer
LTM rofe

fo Enlerpise Valuve

cal lo the Company

0 the most recenitly completed 12-month pediod for which fingncial information has been made public

NMF re il figure

NA refers to not avallable figure

Adjusted EBITDA refors to Eamings Before Inlerest, Taxes, Doprociation & Amovtization, which has boen adjustod for certain nonecurring toms for Ausnutria Dairy Corporation Lid., Befing Sanyuan
Foods Co,, Lid, Biostime Intornational Hoklngs Lirmiteds (China), Bright Daky & Food Co., Lid, Dulch Lady MIK Industries Bhd, Mochdorf Hokding AG. Maed Dairses Co., Lid., Morinaga MIK Industry

Co., Lid, Yashill Intevnational Hokdings Limited.
Fiscal year based on each company’s respective fiscal yoar end, which is December 31 for all companies, exceplt for Synutra (March 31), Morinaga (March 31) and Synlalt (July 31)

HOULIHAN LOKEY ¥ %

(O For more investment banking materials, visit www.10xEBITDA.com
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Confidential - Preliminary Draft

Selected China GOing-Private Premia Data - Subject to Further Review

Price Premium
1-Day 30-Day 60-Day 180-Day 52-Week 52-Week
Prior vwap? VWAP? wWAR? wap?

Announced Closing Offer

Company Name

Date Date Price’ (US$)

On-Going Deals

07/11/2016 . Concord Medical Services Holdings Limited $5.19 2.8% 39.8% 30.4% 19.3% 12.0% 42.9% (246%)
08232016 . Qunar Cayman Islands Limited 30.39 15.0% (4.5%) (15.8%) (16.4%) (28.1%) 7.4% (45.7%)
08232016 A Sky-mobi Limited 2.10 19.3% 14.8% 62% 49% (8.4%) 16.2% (61.3%)
06/0672016 . oF uture Holding Inc. 6.32 16.0% 9.0% 55% (0.0%) (38.6%) 10.4% (65.6%)
052012016 : Actions Semiconductor Co., Ltd. 2.00 36.1% 36.7% 37.8% 37.9% 241% 29.8% 05%
04/1822016 i Autohome Inc 3150 (2.0%) 10.4% 19.1% 12.9% 42% 53% (44.3%)
021172018 : Jumei Intornational Holding Limited 7.00 19.9% 48% (10.4%) (17.7%) (44.5%) 223% (75.2%)
02/01/2016 - Sinovac Biotech Ltd 7.00 39.4% 32.1% 30.0% 31.6% 30.6% 32.4% 13.3%
01/19/2016 2 Zhaopin Ltd. 17.50 20% 17.3% 17.1% 215% 17.2% 15.3% (0.9%)
12/14/2015 - Trina Solar Limited 11.60 21.5% 17.7% 17.0% 20.6% 9.0% 11.4% (13.0%)
08/31/2015 - iKang Healthcare Group, Inc.! 2250 40.0% 386% 26.4% 228% 266% 25.4% (0.7%)
08032015 2 eLong knc. 18.00 24.1% 20.3% (8.6%) (7.7%) (5.7%) (5.5%) (33.9%)
071082015 : E-Commerce China Dangdang Inc. 6.70 29% (27.9%) (28.4%) (27.6%) (31.2%) (39.8%) (59.2%)
08292015 . Kongzhong Corp. 856 21.8% 11.5% 19.7% 27.0% 32.1% 27.3% (7.9%)
061222015 - China information Technology, Inc. 443 31.1% 18.1% 128% 13.0% 13.4% 82% (39.7%)
08/19/2015 - AirModia Group Inc. 6.00 70.5% 10.8% 30.2% 31.3% 46.2% 52.3% (22.1%)
06/152015 = iDreamSky Technology Limited 1400 (3.8%) 245% 39.8% 415% 1.7% (6.8%) (46.1%)
08/102015 = Ronren he 420 2.2% 13.7% 24.6% 29.7% 35.5% 32.5% (5.6%)
08/05/2015 : JA Solar Holdings Co., Ltd. 969 19.9% 26% 1.7% 43% 10.2% 5.9% (14.3%)
041272015 = China Cord Blood Corporation 6.40 (11.4%) 7.6% 11.0% 13.2% 17.5% 21.8% (11.6%)
08/19/2013 - Exceed Company Ltd, 1.78 19.5% 24.4% 27.9% 30.4% 302% 24.0% (6.3%)
Mean 20.8% 15.3% 14.0% 13.9% 7.8% 16.1% 26.9%)
Median 19.9% 14.8% 17.1% 19.3% 12.0% 16.2% (22.1%)
High 70.5% 39.8% 39.8% 41.5% 46.2% 62.3% 13.3%
Low (11.4%) (27.9%) (28.4%) (27.6%) (44.5%) (39.8%) ({75.2%))
[oinsz016 E Synutra International Inc. 501 543% 28.9% 18.3% 19.2% (34%) (5.4%) (27.5%))

Source: Capital IQ, public fléngs

Notes.

1. As of announcement date or any revised olfeys recetved afler announcoment dato

2. VWAP rofers 10 ) Volume Wekihled Average Prico

3. 52-Week High prior to going private announcemeit

No fransaction used in this analysis for comparative purposes Is identical to the Transaction and no company used i this analy N comparative puposes is identical lo the Cormpany

Non-hinding going-private proposals of 21Vianet Group. Momo Inc. 1Qiyi and YY Inc. have been withdrawn. So they wera nol in xf

el HOULIHAN LOKEY % # %

For more investment banking materials, visit www.10xEBITDA.com
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Selected China Going-Private Premia Data (cont.)

Confidential - Preliminary Draft
~ Subject to Further Review

Announced Closing

Date

Company Name

Offer
Price’ (US$)

1-Day

30-Day

60-Day

Price Premium

Closed Deals

Prior

VWAP?

VWAP?

060892015 08/122016  E-House China Holdings Limited $65.85 21% 78% 11.8% 93%
07/0672015 08/03/2016 China Nepstar Chain Drugstore Ltd. 262 19.1% (0.9%) (1.5%) 3.0%
06/17/2015 071572016 Qihoo 360 Technology Co. Ltd. 77.00 16.6% 30.3% 31.6% 39.2%
02/01/2016 0711272016 Ku6 Media Co,, Ltd., 1.08 54.3% 35.6% 43.3% 50.6%
11/02/2015 06/22/2016  China Ming Yang Wind Power Group Ltd. 251 13.1% 19.3% 17.8% 11.2%
06/01/2015 06/222016  Taomee Holdings Ltd 377 26.1% 17.3% 20.9% 14.0%
0472072015 06/032016  Xueda Education Group 5.50 S5.0% 86.4% 94.1% 100.2%
03/03/2015 05/132016  Jiayuan.com International Ltd 756 62.9% 58.7% 60.6% 52.4%
091152015 04292016  Jinpan International Limited 450 243% 12% 3.6% (0:2%)
08/14/2015 0472012016  Country Style Cooking Restaurant Chain Co. Ltd. 523 18.9% 10.2% 3.0% 0.9%
07/21/2015 041142016 Mecox Lane Limited 4.00 17.6% 11.9% 11.3% 9.3%
06/12/2015 04/082016  Bona Film Group Limited 13.70 6.5% 20.4% 28.7% 34.6%
101672015 040052016 Youku Tudou Inc. 27680 35.1% 53.7% 51.6% 32.0%
06/11/2015 04/01/2016  Homeinns Hotel Group 35.80 187% 29.0% 36.4% 36.8%
08032015 03222016 Ghbal-Tech Advanced Innovations 885 195.0% 162.9% 150.1% 146.1%
060472015 03/03/2016  Mindray Medical International Limited 2800 1.9% (3.1%) (2.3%) (2.4%)
06222015 12/182015  Vimicro International Corp. 13.50 95% 34% 9.8% 15.4%
0473002015 12/1072015  WuXi PharmaTech (Cayman) inc 45.00 16.5% 18.7% 19.5% 20.5%
012772014 11192015 Shanda Games Limited 7.10 25.7% 47.3% 56.2% S8.7%
04132015 11/17/2015  Sungy Mobide Limited 4.90 8.9% 19.9% 11.0% 4.9%
05182015 08/1022015  China Mobile Games and Entertainment Group 2200 79% 6.0% 108% 149%
01/0272015 07/28/2015  Perfect World Co., Ltd 20.20 28.2% 21.5% 11.3% 6.5%
05222013 1210272014 Le Gaga Holdings Ltd 406 21.6% 22.0% 16.6% 15.7%
042872012 11/26/2014  Sino Gas International Holdings, Inc. 1.30 306.3% 297 8% 271.4% 244 4%
031072014 11/1872014  Montage Technology Group Limited 2260 31.7% 28.0% 24.4% 25.8%
021772014 097292014  Chindex International Inc. 2400 39.9% 44 5% 44 9% 45.5%
089/30/2013 09242014  Charm Communications Inc. 470 17.2% 14.3% 13.2% 92%
06/06/2013 08/202014  iSoftStone Holdings Limited 570 17.8% 26.4% 25.6% 22.1%
1224/2013  07/30/2014  Noah Education Holdings Lid. 285 26.7% 21.5% 26.3% 3355%
11/25/2013 07/182014  Giant Interactive Group, inc 1200 18.5% 31.5% 33.7% 37.4%
02/10/2014 0711772014  AutoNavi Holdings Limited 21.00 27.0% 38.6% 40.0% 36.1%
09/04/2013 07/092014  China Hydroelectric Corporation 351 57.4% 62.5% 54.4% 48.0%
101152012 07/032014  Yongye International, Inc. 7.10 482% 58.3% 74.1% 83.3%
101272012 05/302014  Ninetowns nternet Technology Group Company 200 85.2% 79.4% 81.9% 73.7%
08/202013 04/2372014  ChinaEdu Corporation 7.00 19.9% 17.9% 13.2% 14.0%
11/02/2012 04142013  Trunkbow International Holdings, Ltd. 1.46 24.8% 48.6% 54.8% 49.3%
05202013 03272014 Pactera Technology nternational Ltd, 730 38.8% 345% 19.9% 14.0%
03/12/2013 03/28/2014 Camelot Information Systems inc. 1.85 23.3% 27 6% 53.7% 51.5%
01202012 01/152014  Asiaifo-Linkage, Inc. 12,00 21.0% 50.8% 43.2% 38.7%

Source: Capital 1Q, pubhc f¥ngs

Notes

1. As of announcernant dale or any revised offers received afler announcement dale

2. VWARP refors o Volurme Welghlod Average Price

3. 52-Week High prior to going private announcevnent

No transaction usad in this analysis for comparative purposes Is identical fo the Transaction and no company used in this analysis for comparalive puposas Is identical to the Company

n.a. refers to not avallable figure

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

180-Day 52-Week 52-Week
wvap? Wap?
(7.1%) (19.0%) (45.1%)
14.8% 152% (20.6%)
29.4% 12.0% (26.5%)
(1.7%) S52.7% (32.5%)
(8.5%) (5.5%) (34.3%)
6.4% (6.9%) (31.8%)
89.7% (7.7%) (2.8%)
39.4% 26.8% (14.6%)
(5.0%) (17.6%) (47 6%)
(0.3%) (4.4%) (29.8%)
10.2% 7.2% (14.7%)
45.5% 55.2% 3.2%
31.9% 35.1% (12.4%)
31.3% 23.9% (2.8%)
742% 73.4% 0.6%
(2.6%) (4.2%) (17.2%)
38.8% S0.9% (18.1%)
236% 27.9% 2.2%
61.1% 66.8% 9.2%
(30.2%) (51.5%) (76.8%)
38% 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% 54.7% 11.3%
47.7% 58.2% 5.0%
46.1% 52.2% (0.9%)
60.2% 72.0% 8.0%
98.4% 86.2% 20.3%
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%)

HOULIHAN LOKEY % ¥ %
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Selected China Going-Private Premia Data (cont.) - Subject to Further Review

Price Premium

Announced Closing L Offer
Date Date mpany Price’ (USS) 1-Day 30-Day GO-DaY 180-03}/ 52-Wee~k 52-Week
Prior vwaAp? VWAP? \WAP? \WAP?
Closed Deals (cont.)
031172013 121232013  Simcere Pharmaceutical Group, $9.66 21.4% 231% 227% 216% 213% 18.3%
08132012 07/30/2013  LJ International inc. 200 242% 21.4% 292% 17.6% 47% (4.1%)
092612012 07/052012 7 Days Group Holdings Limited 13.80 30.6% 432% 45.3% 425% 24.3% 15.6%
101032012 06/27/2013  Feiw International, inc 7.40 21.3% 23.6% 14.9% 22.9% 42.8% 47 9%
03/27/2012 06/27/2013  Zhongpin, Inc. 1350 46.6% 46.5% 38.6% 40.3% 44.7% 24.4%
09/12/2012 05/302013  3SBw Inc. 16.70 44.1% 45.7% 39.6% 33.8% 33.6% 37.2%
08/13/2012 057232013 Focus Media Holding Ltd. 2750 17.6% 36.6% 339% 28.2% 282% 26.2%
02/15/2013 05/17/2013  China Shenghuo Pharmaceutical Holdings, Inc. 0.16 18.5% 61.5% 42 8% 46.0% (33.0%) (36.6%)
09/07/2012 040872013  Syswin Inc. 205 28.1% 45.7% 39.9% 435% 112.5% 103.3%
07/06/2012 0372872013  ShangPharma Corporation 9.00 30.8% 44.8% 34.2% 20.4% 13.0% 4.8%
05'08/2012 02/0672013  China Nuokang Bio-Pharmaceutical Inc. 580 56.8% 74.0% 95.9% 102.9% 41.3% 37.3%
0521/2012 1272872012 Yucheng Technologies Limited 390 26.4% 28.0% 32.4% 425% 52.7% 43.5%
11032010 12/27/2012  Fushi Copperweld, nc. 950 44% 16% 8.0% 9.4% (2.0%) 0.0%
04'02/2012 12/11/2012  Winner Medical Group Inc. 450 32.3% 29.2% 40.1% 46.4% 31.7% 12.7%
01/09/2012 11/09/2012  Pansoft Company Limited 415 106.5% 832% 93.2% 796% 36,7% 27.4%
050372012 11/02/2012  China Mass Media Corp. 5.00 115.5% 133.1% 38.9% (3.2%) (35.0%) (38.2%)
022112012 10/31/2012  China Transifo Technology Corp. 5.80 12.6% 266% 40.0% 526% 67.7% 47.7%
02242012 10V17/2012  Gushan Environmental Energy Limited 165 34.1% 28.1% 27.7% 10.0% (13.6%) (31.8%)
01/06/2012 05/152012  Jingwei international Lim#ed 220 64.2% 66.6% 57.0% 48.2% 83% (5.7%)
1072872011 04/202012  China Real Estate Information Corporation 573 6.1% 20.1% 7.0% (5.8%) (13.3%) (21.8%)
111472011 04/17/2012  China GrenTech Corp. Ltd. 315 23.0% 343% 42.4% 45.7% 18.4% 11.6%
10117/2011 02/14'2012 Shanda Interactive Entertainment Limited 4135 23.5% 26.6% 25.1% 20.6% 2.3% 2.5%
03072011 11/042011  China Fire & Security Group, Inc. 9.00 43.8% 52.4% 40.1% 28.1% 12.1% (13.5%)
10/11/2010 11/032011  Harbin Electric, Inc. 2400 20.2% 36.3% 35.1% 37.7% 24.8% 22.3%
01/28/2011 09/1672011  China Security & Surveillance Technology, Inc. 650 33.2% 30.1% 26.1% 21.3% 24.9% 11.9%
03/25/2011 087252011  Funtalk China Hokdings Limied 7.20 17.1% 34.2% 30.6% 26.7% 29% 3.9%
11/11/2010 08/192011  Chemspec International Lim#ted 8.10 282% 29.2% 27.0% 22.8% 10.4% 14.2%
06/27/2011 08112011  Tiens Biotech Group (USA), inc 1.72 67.0% 44.2% 31.5% 27 6% 21.5% 16.5%
04082010 041522011  Tongjtang Chinese Medicines Company 450 19.0% 223% 219% 21.0% 17.9% 18.4%
Mean 37.4% 40.7% 38.8% 36.1% 27.0% 207-%
Median 24.5% 29.6% 32.0% 28.2% 21.1% 16.2%
High 306.3% 297.8% 271.4% 244.4% 268.2% 196.0%
Low 1.9% {3.1%) (2.3%) (5.8%) (35.0%) (61.5%)
Overall
33.6% 34.7% 32.9% 30.8% 22.4% 19.6% (19.5%)
23.3% 27.6% 27.9% 25.8% 17.7% 15.4% (17.8%)
306.3% 297.8% 271.4% 244 8% 258.2% 196.0% 176.6%
(11.4%) (27.9%) (28.4%) (27.6%) (44.5%) (51.5%) (80.8%)
L 01/1522016 - Synutra International Inc. 5.91 54.3% 28.9% 18.3% 19.2% (3.4%) (5.4%) (27.5%)
Source: Capital 1Q, pubhc f¥ngs
Notes
1. As of announcernant dale or any revised offers received afler announcement dale
2. VWARP refors o Volurme Welghlod Average Price
3. 52-Week High prior to going private announcevnent
No transaction usad in this analysis for comparative purposes Is identical fo the Transaction and no company used in this analysis for comparalive puposas Is identical to the Company

n.a. refers to not avallable figure HOULIHAN LOKEY *#H %
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Price Revision Data for China Going Private i T
Transactions - Subject to Further Review

Initial Initial na FAn % #of
SRR Rt DLe Catppany 2o Offer .Dn(e Oﬂern:l::e ($) 0":" D’a(e Offer Pv::t:e (5) Change Rew:lons
Qn-Going Deats
o7nwroe Concord Medicd Services Hokdings Limted Cayrman 07112016 $519 07112016 519 00% 0
06232016 Qunar Cayman $slands Limted Cayman 06232016 30 06232016 W% 00% 0
06232016 Sky-mota Limted Cayman 061232016 210 06232016 210 00% 0
06062016 eFuture Holding nc Cayrman 06062016 632 08062016 632 00% 0
05202018 Actions Semconductor Co., Lid. Cayman 0520:2016 200 05202018 200 00% 0
041182016 Autohome inc Cayrman 04182016 3150 041182016 3150 00% 0
021712016 Jumet nlernational Hokdng Limted Cayrman 0211772016 700 RN72016 700 00% 0
02012016 Snovac Botech Ltd Antigua. West ndies 02012016 618 02012016 700 133% 1
01192016 Zhaopn Lid Cayman 011192016 17.50 01192016 1750 00% (1]
121142015 Tring Solar Limfed Cayrman 121142015 1160 12142015 1 e0 00% 0
08312015 Kang Heamhcare Group, Inc ' Cayman 083172015 17.80 01062016 250 26 4% “
08032015 elong nc Cayrman 08/0G/2015 1800 08032015 18.00 00% 0
07092015 ECommerce China Dengdang nc. Cayrman 07082015 7.81 05312016 670 (14.2%) 2
08242018 Kongzhong Corp Cayman 0622015 8% 0872672015 85 0.0% 0
062212015 China Informagion Technology, e, avi 0672212015 443 082202015 443 00% (1]
06192015 AlrNeda Group Ine Cayrman 06192015 600 09302015 600 00% 0
06152015 CreamSky Technology Limited Cayman 06152015 14.00 05152015 14.00 0.0% 0
0&/102015 Renren nc Cayrman 06/1012015 420 05/102015 420 0% 0
06052015 JA Solar Holdings Co., Lid Cayman 06052015 969 05052015 969 0% 0
o427r0S China Cord Blood Corporation Cayman 04272015 6.40 04272015 640 00% 0
08192013 Exceed Comparny Lid avi 06192013 172 1210272013 178 35% 1

Source: Public flings, Capital IQ
No transaction used in this analys

3 s identical fo the Transaction and no company used in this analysis for comparaltive puwpose Is klentical o the Company
Non-hinging

In the fist HOULIHAN LOKEY % # %

is for comparative purpo:
going-private proposals of 21Vianet Group, Momo Ine. iQiyi and YY In¢. have boen withdrawn, so they were nol included

For more investment banking materials, visit www.10xEBITDA.com
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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
06092015 EHouse China Hoklings Limted Cayman 0602015 $7.38 11022015 564 (10.0%) 1
070672015 China Nepstar Chain Orugstore Lid Cayman 0710612015 260 o¥162016 262 06% 1
061712015 Qihoo 360 Technology Co. Lid Cayman 061712015 77.00 0617015 770 00% 0
02012016 Kub Meda Co |, Lad Cayrman 021012016 108 02012016 108 00% 0
110272015 China Ming Yang Wind Fow er Group Lid Cayman 110272015 251 11022015 251 00% 0
0601/2015 Taomee Hoidngs Lid Cayman 06012015 359 11112015 377 50% 1
047202015 Xueda Educaton Group Cayman 0422002015 338 0712672015 550 627% 1
03032018 Jayuan com nternational Ltd Cayman 0306372015 537 11052018 7% 406% 2
0152015 Jnpan ternatona Limted 8yl 0152015 450 012472016 6.00 33 5% 1
08142015 Country Style Cooking Restaurant Chain Co. Litd Cayman 08142015 523 08142015 523 0 0% 0
0iRw2015 Mecox Lane Limted Cayman 0712172015 400 07292018 400 0.0% 0
0&/122015 Bona Fim Group Limted Cayman 06/1272015 1370 121152015 1370 00% 0
101672015 Youku Tudou he. Cayman 10/1672015 2660 11062015 27 60 38% 1
08112018 Homesnns Hotel Group Cayman 06/1172015 3281 12072015 Be0 91% 1
08032015 Gobal- Tech Advanced hnovations avi 08062015 875 12042015 885 11% 1
060472015 Mndray Medical internatonal Limted Cayman 06042015 30.00 11042015 2800 (6.7%) 3
0672272015 Vimcro nternational Corp, Cayman 062272015 1350 0aN5R015 1350 00% 0
0473072015 WG PharmaTech (Cayman) Inc Cayman 04/3012015 4600 03142015 4500 00% 0
012772014 Shanda Games Limted Cayman 0172712014 690 11182015 7.10 2% 1
0432015 Sungy Mobie Limited Cayman 04132015 490 11N82015 490 0% 0
05182015 China Mobie Games and Entertainment Group Cayrman 051872015 2150 08082015 2010 23% 1
010272015 Perect Worid Co |, Lad Cayman 1213112014 2000 042672015 2020 1.0% 1
052272013 Le Gaga Holdings Lid Cayman 0572272013 40 07302014 406 12% 1
0482012 Sno Gas nternational Holings, Inc Uah 04282012 048 03282014 130 170 6% 3
03102014 Montage Technology Group Limted Cayman 0102014 2150 065112014 280 51% 1
021772014 CQndex nlernational nc Delaware 021172014 1950 04212014 2400 231% 1
0302013 Charm Communications nc. Cayman 05302013 470 0302013 470 00% 0
08062013 Sof1Stone Holdings Limted Cayrman 06062013 585 11042013 570 {26%) 1
12242013 Noash Education Holdings Lid Cayman 127242013 280 04/0272014 285 18% 1
11252013 Gant hteractive Group, Inc Cayman 11252013 1" 047014 1200 21% 1
02102014 AutoNavi Hoklings Limted Cayman 02/10/2014 2100 2102014 21.00 00% o
090472013 China Hydroelectric Corporston Cayman 0042013 297 01132014 35t 18 2% 2
10152012 Yongye nternatonal nc. Nevada 10152012 660 04062014 7.10 7.6% B
101272012 Nnetow ns nternet Technology Group Corrparny Cayman 1011212012 200 10122012 200 00% 0
06720013 Chinadu Corporation Cayman 062072013 700 067202013 7.00 00% 0
11022012 Trunkbow International Hoidings, Lid Nevada 110022012 1} 11022012 146 00% 0
05202013 Pactera Technology Intemational Lid Cayman 052012013 750 102872013 730 (27%) 2
03122013 Cameict Information Systems he avi 031272043 185 03122013 185 0.0% 0
01202012 Asianfo-Linkage. nc. Celaw are 012002012 1200 01202012 1200 0.0% 0

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 & # %

For more investment banking materials, visit www.10xEBITDA.com
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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.)
03112013 Sercere Prarmasoeutioal Group Cayman 03112013 $5.56 08282013 $9.66 10% 1
0811372012 LJ international Inc 8vi 08/1372012 200 081372012 200 00% 0
092602012 7 Days Group Hokings Limted Cayman 092672012 1270 03012013 13.80 87% 1
10032012 Fabe nternational nc Ush 100372012 740 10032012 740 00% 0
032712012 Zhongpin, Inc. Oelaw are 03272012 1350 03272012 135 00% 0
01212012 3S8o e Cayman 0¥12/2012 1500 04232014 1670 1.5% 2
0132012 Foous Modia Holdng Lid Cayman 08132012 27.00 03252013 2750 16% 1
02152013 China Shenghuo Pharmaceutcal Holdings, Inc Celaw are 02152013 0158 04162013 016 67% 1
090772012 Syswin he. Cayman 09072012 200 12242012 205 25% 1
070872012 ShangPharme Corporation Cayman 0700612012 $00 070672012 9.00 0 0% 0
05052012 China Nuokang Blo-Pharmaceutical inc. Cayman 05082012 580 05092012 580 0.0% 0
05212012 Yucheng Technologes Limted Bv! 05212012 380 08132012 380 26% 1
11032010 Fushi Copperweld, nc Nevada 11032010 1150 121282011 a%0 (17 .4%) 2
040272012 Winner Medical Group Inc Nevada 0400272012 45 040272012 450 00% 0
01062012 Pansoft Company Limted avi 01092012 376 05N72012 415 104% 1
05032012 China Mass Meda Corp Cayman 05032012 500 05032012 500 (0.0%) 0
02212012 China Transinfo Technology Corp. Nevada 022172012 565 03082012 580 27% 1
02R42012 Gushan Environmental Energy Limted Cayman 02R42012 160 08132012 165 31% 2
01082012 Jngw e International Limited Nevada 0106/2012 156 RO%2012 220 41.0% 1
102872011 China Real Estate Informabion Corporation Cayman 102672011 573 102872011 573 00% 0
11142011 China GrenTech Corp. Lid Cayrman 11142011 310 01122012 315 16% 1
101772011 Shanda interactive Entertanment Limted Cayman 1011772011 4135 101772011 4135 00% 0
03072011 China Fire & Security Group, he. Florda 030772011 800 03072011 800 00% 0
10/1172010 Harbin Bectre, Inc MNevada 101172010 2400 10/112010 2400 00% 0
012872011 China Security & Survedliance Technology, Inc. Celaw are 012872011 650 012872011 650 00% 0
03252011 Funtalk Onina Hokings Limted Cayman 03252011 7.10 05112011 720 14% 1
111112010 Chemspec rternatonal Limted Cayrman 11112010 800 080872011 810 13% 1
06272011 Tens Botech Group (USA), nc Celaw are 0627011 172 062712011 172 00% 0
041082010 Tongitang Chinese Medicines Company Cayman 04082010 450 041082010 450 00% 0
Mean 5.4% 1
Median 0.0% 0
High 170.8% 4
Low (17.4%) 0
[o11802016 Synutra International Inc. Delaware 01/152016 591 0111822016 591 0.0% 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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Confidential - Preliminary Draft

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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Confidential - Preliminary Draft

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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