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Liang Chengwang 13.7%
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(0 ZIXIN GROUP HOLDINGS

Ao B HIY R

ZIXIN GROUP HOLDINGS LIMITED

ZIXIN INTERNATIONAL PTE. LTD.

ZIXIN ENTERPRISE
(SINGAPORE) PTE. LTD.

FUJIAN ZIXIN BIOTECHNOLOGICAL
SWEET POTATO CO,, LTD.

Wholesale trading and distnbution

RAD on sweet potato uses and appications
for oversass markets

to complement cultivation and manufacturing
funcbons of the ndustnial value chain
HEBEN LM {TRE, U™ k6
AEYTRIBHMBINEE,

4

FUJIAN ZIXIN FUNGAL
BIOTECHNOLOGY CO., LTD.

RAD for recavery am r\s:)\;lm; of agricultural waste materials into mutritional
feed ingredients for poultry and Ivestock, and production solutions and
techniques for feed manufacturers.
RESRIANESORRTFAEKNTIESBRREEAS,
MEEESIESNEFNRASBENER,

FUJIAN ZILAOHU FOOD CO., LTD.

Product innavation for snack food and functional food, as well as RAD on
production process to maximise nutrient retention and production efficiency.
Strengthen market position of proprietary brands and establish distribution
channel platiorms.

HARSHNEERINT20F, URE=TZOME, LEXR
REREFRIDRRTSNE. DFA T 2ROBHRQ, RISH
REFE.

v @

UANCHENG DIZHONGBAO MODERN
AGRICULTURE DEVELOPMENT CO,, LTD.

RAD and cultivation of proprietary :ﬁﬁ potato vaneties,
and sale of sweet potato seedlings, cultivation solutions,
management services, and fresh sweet potatoes.
ggiﬂgﬁ?ﬂﬁléb- HEHRRH, HENAS R, WEESH
.
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ZIXIN GROUP'S BIOTECH-FOCUSED SWEET POTATO INTEGRATED CIRCULAR ECONOMY
INDUSTRIAL VALUE CHAIN BUSINESS MODEL
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Cultivation and Supply
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LN A \
« -;i.» - Brand Building, Marketing

L. YN / and Distributing Channel Building
ke, EENSHERERE

AR 25 B



A8
//CANTAL B A =R TR 8]

Ak Z-AR 3R

B Itk 3 (C&S)
FiEAp T (C&S) Mk A& —HE XM ok, WFH DM EOHAL, 5 EF0HH
ARG A . AR T R R AR R AR B A 5) B 4 2 A S AT
BATHE LA, Wik — & ERARG FE. T R IR o lh 89 6td DA 0 £ 4 R
%o

AR B B BT RO K . B SO B AR P RELKFEHE 2
B, ARG LR R T ERE RIEHEN GG S HAMATE, AR, o
A QAR P W AR XA B A LR A S R ATRART H o a3k A2 |
PR 6 G RS A S R, BRI AEE K, RN LA AR T SRR L
AR A9 2 A B 35 8 4 W & BT R 69 37 R 4 X — B2 57 LA S 8
Ko w TR A AL AR, TR R AR, AR R
B B RS20 B AT B R ST A A S, A R R

R, BoZeIESHR PR FHE LS AR AT R, BERES
R INH F A ARG IIEAALIE T, FOBA) TRA LR R P EIRME
Y AT H B

7= s8] 3 & 24 £ 7 (PIFP)

P S AT E RS A F RN B Bl AR R K 0y 2 B3 8 20250
M 89 BB A 323 AR T o K — M AR R AR B A A 3 A B W e
AR TRE, T H ZEmARER S,

HREFNURX—mpyTHOUNBSIRA o BHRERHETH LA LI 0T
BEEME, BAFAGSRGELEARTRTEF L L KkiLedh. LFE* &
BRI A3, "B R R AR, WEAREEE, MR THEZRAOMEERART
KB AT HBEX—ATLMA, EOELERTEAGALTKE (VF) “4Hist”
H A,

@it A 4100°CH R B R R P AL A A, VFIL ER4 LI 9wt
KKK . XA IRIFCG BN A F AP KPR T d RS BIL, MRAEL T 55 d
AAEF FANAERBRDASBIGH R, FTRERGTHERAFHEG S RA
BERRY, OIEHRAEEC, BRAFEURMEM S LE, X—HATHEF B L
HEAAGEZETBMEAERR, PHAERELROSH,. HE. “BARHR
TR, AHLHFE RSB KRGEEET K. A2 BEEE AN EAR T &%
WHE R, NABKSY Kt TIRR R & =5, & E25MF 0% $13,700%, H
AT, NS EAER—EAMGZARE AN, ERERELET FH K, WMitER
J& ¥AE N 8] B k3R £35,0000%



B K B BA MR d)

A -8 3

© A= 4 3R A Al (R&R)

T AL Fe R IR A R MR R A RAE R 2 AR 6 — B R, I R L R
B A ZFAEE, RN T ., AFA LI L Tid4Ed, 5530%8%HZE
Yo, QIEER. £, TARRSAG R E, AFREEANRTHEF, KA
A 5 0 AL I R AR A B A 09 SRAR AL T @ 69 3 2K

HOHEZTARENAMERRDMHFEAX—EHRGEAE TN, @3R3 H L7
KO ERZERARBELL, NARAREZLZFAENGERAGEESREAR
HEZERRM. T— BB EPEEZIHEARRLZF, RVBENZHFHOZE
A AR ARG £ )2 RAE G B AR S E R A

X — B A R&RM 49 7 LA F2025F 0 E X B &1 20255128 F &), Sl id ay
NEEHT KRGS —FAGHRIA LR E AR, BIET 57 ROTHE K, &
REHITER S SR T50%, 202557 691,0807L 3K A £2026-5F 491,620,
ERH AT O ATIRT, L —1 5 4058 K 4 20260 F % £ 4867 TA R,
T (44897 # ) BN, T E—F63247 TAR T . RE B ATR&RM K
8 23 S AL AR B ) B0 B, A3t 8] K 25 4 0 B A L A SR i
IR AN, RS A PIFPE R4k 03 R MR AR, A
ALY KT EA LG EAE,

1HFY2026 &K #) m& (%)

8 C&S = PIFP = R&R = Others

HA R 2k ] 284, SAC Capital



5 S B AR AT TR 4]

500
400
300
200
100

0

HHA R 45 3] 454, Bloomberg, SAC Capital

40%
35%
30%
25%
20%
15%
10%

5%

0%

HHA R 25 3] 254, Bloomberg, SAC Capital

W %K 3

82021 4 £20250 4, H WM 4 AN EN B LAY, MBEHENEHELHFNE.
20214220220 F, & BAARF AL R, 55 H2.8551C LA K T 422.89112 T A
R, 124220230 F, £#H ARG, rEfdEsgcirEs, KARKK
7 F824.0%, % E22196MC T AR T. R, EFAL20240 F33 %R, AR
¥ K453%, K3 190MCTAR T, T 2FETFERA. KARKERENLAE, L
— KPP K L F2025M 5, ANBILEERPRHERGIIET, KA AE—F R
P38 K33.1%, K F| 4247 AANR T, £AEEE N EMAL R 20230 FH T iF,
{28 5 Kha =, 20240 3% #]1.0211C T A K T, 2025 5 & 2 # £1.4441C T A
R, RBh AR RE ST ENIERA,

PN e

60% 200 100%

20% 100 i
0% 0

%
-40% 0 -50%

Fy21

A (G AR T)  =—YoY (%) £ ) (B AR D)

FY22 FY23 FY24 FY25 1HFY26 FY21 FY22 FY23 FY24 FY25 1HFY26

YoY (%)

HHA R 2\ 3] 454, Bloomberg, SAC Capital

i, EFRAEELZFRS, REHERARMRIOBA RS RETHIT, £
H 2021 F 6924 4%42 % 5 K 2023 F4927.0%, MG £ P 54 H 6 T =
T ARG oAk KA R R A G ST, BFEA £20240 5 6932.0% 422025 4 49
34.0%. ZF)AERLENTHIEF, K2021M 4 69-4.4%F22023 M 4 49-6.5%, &
TR E E2024M F494.2%A422025 F5910.1%, KRBl Eia5d FIRWLEM, £
L E &4 B A S,

EAE (%) FAE (%)

15%

/_/\ 10%
5%

Fy21

0%
-5%

-10%

FY22 FY23 FY24 FY25 1HFY26 Fy21 FY22 FY23 Fy24 FY25 1HFY26

HHA IR 25 3] 254, Bloomberg, SAC Capital



P SAC

CAPITAL B g AR A PR 8]

e

wEEREHA P EGEAIREY, EAZH—HAETRLESZMELT B €2
B A AR ALY 0 B TOAR O B S MRS B A AT, AT E
JE T 83 AT A 6938 K 4 Sk B AL ST 47 1

A& #&Global Growth Insights#y# 4%, 2R¥E T HHEAT I K, 2024 F AT &
34211 £ . A+ 22033F, THAAL KK 2416110 £ T, AHFHHKE
(CAGR) #2.2%.

HEERESRORAZERS TN ERAFTTRAARGLENE K. P, HER
AR B E I E GO ERRS, AP REGSREABRDZTIRE, TiE
HRAFHSHEEELIETTEBINA: T 2ATEEEA, GRS, Wi, B
(., #E, £ERBRELEHE RS S ARRE X G, X HTEFL T RN
BeAfe R RS, ZRATHER, EFEFRRFFEZH 2T R, Addt
— ¥ KT HHIE,

FAFFE I 285 B F



Fo KR ERA R

ke

FEBUT KA LHFR AR BRI, FREFCE S ERELZ LR AF AR
NFA F AR AELR

¥ B BT
(REZAKBEX) :

(P AR A BRAZAERE L) F2023F12A 290 @i, H202456H 10 A
iTo ZiEABREBREZAMBY—REABEEZE, BEARMWEARRESAKY., &L
S BARA “HHEDMERAL., DRGSR AE” . FAER T BB R
AF & RE, I, RERTAHAFLAKLTE, MEHFLSE., A5
REBAERERR, AGERRHEEIRT AN %, RN, FE¥(LLE, X
EREHERXMNARETCSE, §TFREEHTTF, AALERRNEERLA
FEFG e, CMNAER EAERT H AT IR A T RGO HRE LR,

BRE®

2026 F k—5 LA+
BATEFREBHEFAHGH—DERAREZOHEFYN, “FR—FIH” %
R T Rk RAT K 0955 B TAEE &, 2026F L F20265F2 138 KA, % “+
EE” WG FRIAE, EBSR BERERAARL, LEERSHLBR
R IMEBTERRREARE., ARREFERZEIATILT £E RN,
RmEERARLRENRELGALEE AL, FMARHE R T L& “RLE
WREEA o

BIh, 2026 F L A EARRARRZIGIK, BAFAELRKAARBERTGKRE. H
o, XHRAAFEZT “FENMEFR” MF, FEH TEIIEHERE R L,
Fle#ARLZE TARTHF T X, Rt DR P HIRR LG H M,

BROERNMZLEERER, HEEEX A X422 FRA4AOHAAPRETE, @i
EOMHEBREZHT K—ABHEY., RALT LT M, ol —FfLaeg,
AR 69 2 FAF T B AR E S RIS, AR A E R A & Wi
AR, IFATLLRMT KREG LSRN FH ), @B iy, B %
P A G F KA ER, TR TSR P OERKRE, F2FRGTRLEEZ
BH LR



y N e Rl A

B

+E2EZMKX (2026-2030F) :

“tEZ A7 AR (2026-2030F) £ HERZFAa KENF T 24 ZFAK,

ARRBFHLZFARRERET RS T @Ff BirtEf. (FPEPRXTHEZER
LAtk o KRS T EANZFARG ) T2025510A288 1 H 4 =5 % =+
Jo b k&R B WRERRNF R F A 202637, tWELEAKRTRE
WERBELT (FRAREABEREZFIFERRARETENZFAXIRE) . %
XN E T A7 @£ 109 £ kK TAZ B AEH ZFEAR] B AfEHS T 2T, &
FARK =S RET RLILRMAIR G — R K o ARRILT NZEZAARY KRS
RmEiEBMER L. BRAUH., RAMBRTHEEAEOET., ARRL LT @,
HR|ZE T 212030 F AR ES LT K E1AST AL A4 (£47.25/L+2) 4 B 4R,
F—BARE A EZREHEARTH, BARTEKE, €oRESMERBTEIR, A
I, RLAEAK S ZIF, £ RIFHE, DIFRMIEBIRY K,

BB R A (—) RLEFEFEFSHHT, (=) RAFFL3EE, (=)
Bl e, AR (@) RV B EEELE T ZE0 % T IRIT,
TR FHRETEERMRT AT 70 B Fht, WA, T FE0 AT it R
)RR AN 3

“+ER” ARV IRNFE A LR AT HEA T RS, R0 B KA LA A
Z A%, MRAETE, FHARFBXABEZEOREH L. I, ZBEHA
HEFRRNAEMBARITEGHEEKR, QHELRBFRERLMED, AEFTH~.
IR g, )G KBTS A

oy bk H AR R EEX—BHKAWFEERS. BL5ERERLAAICHE
Kok, BvaBhd et TR Il 5 Ha i e &4 o Lilk.



Fo KR ERA R

o
B BBRIRE L R IFEE
R

YT WAE” ARELEHEE CTREA” AXZR, BEEBFCHERRE CFARE
7 ARIEFHAEAHE F LB ER N OERE RSP ARLETR., ZH ELEEE
“B555X" b B KL GABFHM. FCHZAELNOBEEE, FOTLRANX—
RHGTBFHROEIETEHEZL —,

R B BT AR R A ik, OAEX AR B L ENR. HHAb
HA B R B A e X B A ML A 8 2 AR B 4 5 LSt Bk 0 A 1R AR AR
KUEFEAR T A SRR A B K, AR E R AR b AR A 8 LT Bk
AL FiR AL

Hd A

HEHABMT HBENEER, ERAIKRALAN 5L LERERELT FERGLE. &8 A
WA —ANMA 2 R A F IR ERXBBORL, S RPATEFRE LR A15%. A
BB HRRBRA AT AABREFR, Ol E X — i ARBMNE, REZT 2K
NE), HEHESCELHEARNG, GAEAR AT EGBR A, @idsto RAA
BAAI, ¥Fmiiad BA, FILKEHREGHRL,

DAL E R, ST EPERRBEF, £6%HE 5 — T KA S H X
Hoe X—HBMANEGH “ZRXK—RE” AR, ZHE2120M4E, BEEMRKEI6T N, H
5T AR A R Ak S AL A . b 13 R T G R Ak kiR
AT I, RS REAMHE A, G 4eiR F AR A0 T @ 40 L A
) 60 A S P SRR AR — S T AT SRR, MARAR LR T AR KE 5
HOERRH SR R, X — B KR LR E, RS E
B AR IS W 2 BAEAH], T 2027 A, MAFHRAMSRET K, 2
SRR LA K

10



B0 E B EARA TR F)

TR R

R, e Fenda® (ESG) RN EEBANECERNMETERLZ P, N
THERENAKERETHELSNER, TRAMAZRFFRTOE LG, R
BF AL 2 3R BT R 5 H BANE 69 X 42 IRF) 7

HEERL MM

EREERR I AEEEM R T XS RELSOHE S, S RE IEAR XM H
12 & W EIAE (TCFD) AR, i AfkA8 %13 &M E AT T ik, £20250
F, BOIRETHTEE— (Scope 1) #=3e B = (Scope 2) iR E ARHKZ F I
TRRIE Y, R A o 69 B AR A B VAR A 3 AR B N A A A A T
AR T

R EE, BT R KRR LS AARER S EA M. A8 T T HEHAE R
g BAEKETIEMEE. HRAKSKRER . BAREROIEHERE. RIUARK
‘AR EAE M, XA B A AR E L E R T, REEAHLE —FHEP R
R, AR B SMENTE, NS AT REE A T k0 iE E AR
A4, KRRV TRERER. SRHEN, P50 ALPSEEE, TE
FoFAARLN, £ R AN BALIE S RS R K, S REMELEN,

RSB F
BOTHEERELNOIRGRARLRUIEFRZF. E R I RTH LA F4E K
EOANEFTH (FH. »t. £) , RELRAHSMH, FRAFTRAXGETEZE
o BOREERTX—RMA, ARATHANENBRAIZARABELELAT
HERYHTHELG RS Z MR, IAFFRREILTEGR T RLEFHTE,
Rt A g T oF B — ARG ZAEFTHERE BT RS BRE o, HH
% EA 8 KA IR Mo

e S AR EALIPE: A

BT XARELNFOHRAINE, NOBRSLFEREETEELER
AT IMHRAGTHBERE, BiimaEaRE YRR RES ZFE. tdtey
R FARIZ D A BAL AT PR, SR LR E T R B Rk AE K 6 N Ao
HKF, ZARZ AR B AT EET 5 PR RRASRESI12MT RO R K
AR B ZHBBY Ko AnsliEZOARRAE, ZELWALE NS TG E
?%,%?Miﬁ%éﬁﬁ%%ﬁ,%%Tﬁ%%@%%?%ﬁﬁ%%#Tﬁﬁﬁ
RayAl &

11



SAC

CAPITAL Bou B B3R A PR 3]

R LA o
- SO B ERT TN
BEREELILL SAREAR I 1
EH S i A
A 7 A AR A
SR ILIE
Fh T ¥ ompe
LB
Vs AT
HHETRHERRLZT]

Ve AT

# i ok B AN E R L E R R RS

’ 1
o d -

Vs A A

12



PSA

CAPITAL

00 F 3R A TR 3]

Income Statement

FYE Mar (RMB'm) FY23 FY24 FY25  1HFY26
Revenue 219.6 319.0 424.7 220.6
Cost of sales (160.4) (217.0) (280.3) (154.0)
Gross profit 59.2 102.1 144.4 66.6
Finance income 0.9 0.7 1.2 1.1
Other income 0.6 0.4 0.3 0.2
Other gains - - 0.7 1.2
Marketing and distribution costs (30.8) (34.4) (29.3) (12.8)
Administrative expenses (35.7) (42.5) (58.2) (29.6)
Other losses (1.6) (2.5) (0.6) (0.2)
Other operating expenses (0.2) (0.0) (0.0) -
Finance costs (1.9) (2.3) (3.3) (1.6)
Profit before income tax (9.4) 215 55.1 24.7
Income tax expenses (4.8) (8.1) (12.4) (8.7)
Profit for the year (14.2) 13.4 42.7 16.1
Balance Sheet

FYE Mar (RMB'm) FY23 FY24 FY25 1HFY26
ASSETS

Non-current assets

Property, plant and equipment 142.2 175.7 201.0 189.0
Intangible assets 75.3 69.4 70.9 68.2
Investments in subsidiaries - - - -
Investment in unquoted shares - 0.9 1.8 1.8
Other assets, non-current 82.7 91.3 66.8 23.6
Deferred tax assets 1.5 - - -
Total non-current assets 301.6 337.4 3405 282.6
Current assets

Inventories 2.0 2.7 4.5 1.7
Trade and other receivables 21.9 53.8 91.9 96.7
Other assets, current 56.2 62.9 91.3 70.3
Cash and bank balances 205.5 156.2 183.2 266.5
Total Current assets 285.6 275.5 370.8 435.1
Total assets 587.3 612.8 711.4 717.8
LIABILITIES AND EQUITY

Current liabilities

Income tax payable - 2.3 2.6 42.2
Trade and other payables 37.1 31.4 55.7 4.5
Lease liability, current 0.2 0.2 0.0 0.0
Bank loans 47.1 58.5 74.8 78.8
Total Current liabilities 84.4 924 133.2 125.4
Net current assets 201.3 183.1 237.6 309.7
Non-current liabilities

Other payables, non-current 2.7 6.5 2.6 0.8
Lease liability, non-current 0.2 0.0 - -
Total Non-current liabilities 3.0 6.5 2.6 0.8
Total liabilities 87.4 98.9 135.8 126.2
Net assets 499.9 5139 575.6 591.5
Equity attributable to equity holders of the Company

Share capital 239.2 239.2 258.9 258.9
Retained earnings/(accumulated losses) 214.6  226.6 264.8 280.9
Other reserves 46.2 48.2 51.8 51.8
Total equity 499.9 513.9 575.6 591.5
Total liabilities and equity 587.3 612.8 711.4 717.8

Cash Flow Statement

FYE Mar (RMB'm)
Cash flows from operating activities

Profit before income tax

Adjustments for:

Interest income

Interest expense

Depreciation of property, plant and equipment
Property, plant and equipment written-off
Amortisation of intangible assets

Loss on disposal of property, plant and equipment

Provision for expected credit losses on trade receivables
Staff compensation - performance share
Exchange differences on translation

Operating cash flows before changes in working capital
Changes in working capital:

Inventories

Trade and other receivables

Other assets

Trade and other payables

Net cash flows generated from operations

Income taxes paid

Net cash flows generated from operating activities

Cash flows from investing activities
Additions to property, plant and equipment

Proceed from disposal of property, plant and equipment
Additions to intangible assets

Additions of investment in unquoted shares

Upfront payments for key suppliers of sweet potatoes
Upfront payments for short term suppliers of sweet
potatoes

Interest income received

Net cash flows used in investing activities

Cash flows from financing activities

Proceeds from issuance of shares

Proceeds from new bank loans

Repayment of bank loans

Payment of lease liability

Interest paid

Net cash flows generated from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

FY23

(9.4)

(0.9)
1.9
15.2
03
1.8
1.4

0.5
19.3
42.4

76.9
(0.9)
75.9

(33.0)

2.8

(24.6)

0.9
(56.7)

64.6
(53.3)
(0.2)
(1.9)
9.3

8.0
197.5
205.5

FY24
21.5

(0.7)
23
15.5

45.5

(0.7)
(32.0)
59.7
(2.0)
70.6
(4.3)
66.3

(49.3)

(0.9)
(75.0)

0.7
(124.5)

585
(47.2)
(0.2)
(2.3)
8.9

(49.3)
205.5
156.2

FY25
55.1

(1.2)
33
19.8
0.2
5.9

0.2
6.6
(0.8)

89.0

(1.8)
(38.3)
51.1
205
1205
(12.1)
108.4

(45.3)

(7.3)
(0.9)

(55.1)

1.2
(107.4)

13.2
71.8
(55.5)
(0.2)
(3.3)
26.0

27.0
156.2
183.2

1HFY26
24.7

(1.1)
16
12,0

31
0.0

(0.1)
403

2.8
(4.8)
64.2

(15.4)
87.1
(6.8)
80.3

0.0
(0.4)

11
0.7

67.4
(63.5)

(1.6)
23

83.3
183.2
266.5




DISCLAIMERS AND DISCLOSURES

This report has been prepared and distributed by SAC Capital Private Limited (“SAC Capital”’) which is a holder of a capital
markets services licence and an exempt financial adviser in Singapore.

This report is provided for general information only and is not intended to constitute investment, legal, tax or accounting advice.
It has been prepared without regard to the specific investment objectives, financial situation, tax position or particular needs of
any individual person or specific group. Nothing in this report constitutes a solicitation, invitation or offer to buy or sell any
securities. Prospective investors should conduct their own due diligence and obtain independent advice (including from a
financial adviser) as to the suitability of any investment, taking into account their personal circumstances.

This report is confidential and is provided solely for the recipient’s information. The contents of this report may not be copied,
reproduced, published, distributed or transmitted (in part or in whole) to any other person without the prior written consent of
SAC Capital. The distribution of this report outside the jurisdiction of Singapore is also strictly prohibited. Recipients are
responsible for complying with any such restrictions. No representation is made that this report may be lawfully distributed in
compliance with any applicable regulations outside Singapore.

Whereas SAC Capital has not independently verified all the information set out in this report, all reasonable care and effort has
been taken to ensure that the facts stated herein are accurate, this report might contain certain forward looking statements and
forward looking financial information which are based on certain assumptions and involve known and unknown risks,
uncertainties and other factors which may cause the actual results or performance of the subject company to be materially
different from those expressed herein. Predictions, projections or forecasts of the economy or market trends are not indicative
of the future performance of the subject company. The inclusion of such statements and information should not be regarded as
a representation, warranty or prediction with respect to the accuracy of the underlying assumptions of the subject company or
that the forecast results will or are likely to be achieved.

Our opinion and facts set out in this report are based on the market, economic, industry and other applicable conditions
prevailing as at the date of the preparation of this report. Such conditions may change significantly over a relatively short
period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development subsequent
to the publication of this report, that may or may not have affected our opinion contained herein.

This report may contain forward-looking statements, forecasts and projections that involve assumptions, risks and
uncertainties. Actual result may differ materially from those express or implied. Such forward-looking statements are made only
as of the date of this report and SAC Capital assumes no obligation to update or revise them to reflect new information or
future events.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information or opinions contained herein. To the extent permitted by law, SAC Capital and its affiliates, officers, directors,
employees and agents expressly disclaim any liability (including negligence) for any loss arising from the use of this report or
its contents.

SAC Capital and its connected persons (including officers, directors and employees) may have positions in, make markets in,
or effect transactions in securities mentioned in this report, and may from time to time provide or solicit advisory, corporate
finance, underwriting, placement, sponsorship or other services to the issuers of those securities.

SAC Capital’'s employees or connected persons serve on the board or trustee positions of the subject company as disclosed
hereunder:

Name of the subject company Designation

Nil Nil

As at the date of this report, SAC Capital has proprietary positions or interests in the subject company as disclosed
hereunder:

Party Quantum of position

Nil Nil




As at the date of this report, SAC Capital, has had business relations with the subject company within the past 12 months, as
disclosed hereunder:

Nature of Business Relation Date of Business Relation

Nil Nil

As at the date of this report, the analysts who covered the securities in this report have proprietary positions or material
interests in the subject company covered as disclosed hereunder:

Analyst name Quantum of position

Nil Nil

ANALYST CERTIFICATION

As noted above, research analyst(s) of SAC Capital who produced this report hereby certify that

(i) The views expressed in this report accurately reflect his/her personal views about the subject company;
(ii) The report was produced independently by him/her;

(iii) He/she does not on behalf of SAC Capital or any other person carry out other services involving any of the subject
company or securities referred to in this report; and

(iv) He/she has not received and will not receive any compensation or benefits related to the recommendations or views
expressed in this report or to any sales, trading, dealing or corporate finance advisory services or transaction in respect of the
securities in this report. He/she has not and will not receive any compensation or benefits linked to the performance of the
securities of the subject company from the time of the publication of this report either.



