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Negative Trend halted - Challenges remain

After the disappointing results of the previous 12 months, operations of
Haikui Seafood AG in the second quarter showed an encouraging, yet not
totally unexpected result, at least regarding top line: For the first time since
1Q13, the Company posted a positive quarterly revenue growth by YoY
comparison (+4.8% in € terms and +9.1% at constant currency). However,
gross profit margin came down significantly to 12.8% in Q2, mainly due to
industry related challenges such as the high raw material prices,
increasing wage rates and the competitive environment. In addition, Haikui
granted rebates to attract new customers and to retain existing ones.
According to management, the first samples of wild catch after the fishing
restriction period looked decent enough to justify the current Company
guidance. The relief of the problem with the shrimp related EMS disease
which was reported by Undercurrent News in May could potentially
improve both revenues and gross profit in the mid-term.

The construction of the new factory is expected to be launched in 3Q14 as
envisaged by the Company after the ground works and planning phase
were finalized in the second quarter. Accordingly, the disbursement of the
loan from DEG, a subsidiary of the German Development Bank (KfW), is
also expected to occur in the third quarter since the payments are linked
to the progress of the construction works.

The Company restated its full year guidance of 5 - 10% revenue growth in
RMB terms and an EBIT margin between 11 and 13%.

As in the previous years, Haikui is going to attend the German Equity
Forum and will present the operational activities to the public on Nov 25.

Based on the Q2 report, we adhere to our forecasts and our DCF
analysis. We have adjusted the multiple analysis for the most current
market data. We calculate a fair value of €17.23 per share and
reiterate our Buy rating.

Key data / Earnings

Sales EBITDA EBIT  EBT NetProft EPS DPS* EBIT-  Net-
Year (€m) (€m) (€m) (€m) (€m) (€) (€) Margin Margin
2012a 195.1 45.6 44.0 43.5 322 316 0.00 225% 16.5%
2013a 117.6 17.6 15.9 14.7 10.2 1.00 0.00 13.6% 8.7%
2014e 123.5 16.3 13.8 14.1 106 1.03 0.00 11.2% 8.6%
2015e 134.6 18.3 15.5 15.8 11.8 1.15 0.00 11.5% 8.8%
2016e 154.8 24.5 19.9 19.1 144 140 0.14 12.9% 9.3%
2017e 178.1 35.3 30.6 29.7 223 217 022 17.2% 12.5%

*Not considering withholding taxes and transaction costs
Source: Haikui Seafood AG, BankM Research
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Bloomberg/Reuters H8K GY/ H8K.DE

Accounting standard IFRS
Financial year Dec 31
Financial reporting Q3 2014 November 21, 2014
Market segment Regulated Market

Transparency standard Prime Standard

Financial ratios 2014e  2015e  2016e
EV/Sales neg.* neg. neg.
EV/EBITDA neg. neg. neg.
EV/EBIT neg. neg. neg.
P/E adj. 3.9 Bi5 2.9
Price/Bookvalue 0.2 0.2 0.2
Price/FCF neg. neg. neg.
ROE (in %) 6.6 6.9 7.8
Dividend yield (in %) 0.0 0.0 BI5)
*neg. ratios: net cash higher than MarketCap

Number of shares outs. (in '000) 10,276

MarketCap / EV (in € m) 41.10/ neg.

Free float (in %) 15.3

@ daily trading vol. (3M, in €) 7,445

12M high / low (in €; XETRA-close) 7.30/ 3.90

Price August 25, 2014 (in €; XETRA-close) 4.00

Performance M 6M 12M
absolute (in %) -5.3 -30.3 -30.1
relative (in %) -8.1 -40.4 -41.7

Benchmark index DaxSubsec. All Food Perf.
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PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!

This document has been prepared due to a service agreement with the respective issuer. BankM — Reprasentanz der biw AG acted as Joint Bookrunner and as Joint Lead Manager for the IPO, is
the designated sponsor of the company’s stock and in this function as a designated sponsor regularly holds a trading stock or long or short positions in the company’s stock. Equity investments
generally involve high risks. Potential investors should take into account that share prices may fall and rise and that income from an investment may fluctuate considerably. Investors may lose
some or all of the money invested. Investors make their decisions at their own risk. biw Bank fiir Investments und Wertpapiere AG, Willich, is responsible for the preparation of this document.
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Haikui’s Stock and Valuation

Stock performance:

During the last 12 months, Haikui’s stock declined by 30.1% from €5.72 to €4.00
(XETRA close August 25, 2014) and clearly underperformed the benchmark
Daxsubsec. All Food Performance (+19.9%). Based on daily stock price returns in
the last 12 months, the annualized volatility is at 46% with a mean daily trading
volume of ca. 2,300 pieces. At the time being, the stock trades near its all-time
low but seems to have stabilized at the current level for the last six weeks.

Valuation

The increase of the fair value mainly results from a higher peer group valuation.
The DCF-model returns a valuation of €12.63 per share, which is €0.10 higher
than in our last report due to a lower German government bond yield curve.

The peer group of the Chinese companies listed at the German stock exchange
returns an implicit value of €5.76 per share, €0.14 less than in our last update.
This peer group’s median P/E amounts to 2.60.

The peer group of the international seafood related companies returns an implicit
value of €22.39 per share, €1.52 more than in our last update. This peer group’s
median P/E amounts to 12.64.

The peer group of the Chinese seafood related companies returns an implicit
value of €35.81 per share, €4.25 more than in our last update. This peer group’s
median P/E amounts to 30.94.

The peer group of international small/mid cap food processing companies returns
an implicit value of €23.32 per share, €0.22 less than in our last update. This peer
group’s median P/E amounts to 17.78.

PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!
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Tables
Profit & Loss Account
Fiscal Year 31.12 (IFRS) 2012a 2013a 2014e 2015e 2016e 2017e 4y - CAGR
in € '000 2013 - 2017
Total Sales 195,121 117,638 123,520 134,637 154,832 178,057
Growth rate in % 28.3 -39.7 5.0 9.0 15.0 15.0 10.9
Cost of sales 144,839 96,418 103,757 113,095 128,511 140,665
Gross Profit 50,282 21,220 19,763 21,542 26,321 37,392
Growth rate in % 32.6 -57.8 -6.9 9.0 22.2 42.1 15.2
Selling and marketing expenses 1,669 1,826 1,917 2,090 2,403 2,764
General and administration expenses 4,186 4,065 4,000 4,000 4,000 4,000
Other income 238 810 0 0 0 0
Other expenses 683 199 0 0 0 0
EBIT 43,982 15,940 13,846 15,452 19,918 30,628
Growth rate in % 35.9 -63.8 -13.1 11.6 28.9 53.8 17.7
Finance Result (+inc./-exp) -440 -1,285 282 299 -781 -930
Finance income 228 585 403 421 459 158
Finance expense 668 1,870 121 121 1,240 1,087
EBT 43,542 14,655 14,128 15,751 19,137 29,699
Growth rate in % 41.6 -66.3 -3.6 11.5 215 55.2 19.3
Taxes on Income (Exp.+/Inc.-) 11,358 4,423 3,532 3,938 4,784 7,425
Net profit 32,184 10,232 10,596 11,814 14,353 22,274
Growth rate in % 20.4 -68.2 3.6 11.5 215 55.2 21.5
For information purposes
Depreciation and amortization 1,630 1,637 2,478 2,845 4,607 4,691
EBITDA 45,612 17,577 16,324 18,297 24,525 35,319
No. of shares (& outstanding) 10,173 10,276 10,276 10,276 10,276 10,276
Net profit / share (EPS) 3.16 1.00 1.03 1.15 1.40 2.17
Source: Haikui Seafood AG, BankM Research
Profit & Loss Margins
in % 2012a 2013a 2014e 2015e 2016e 2017e
Gross Profit Margin 25.8 17.0 16.0 16.0 17.0 21.0
EBITDA Margin 234 14.9 13.2 13.6 15.8 19.8
EBIT Margin 22.5 13.6 11.2 11.5 12.9 17.2
EBT Margin 22.3 12.5 11.4 11.7 12.4 16.7
Net Profit Margin 16.5 8.7 8.6 8.8 9.3 12.5

Source: Haikui Seafood AG, BankM Research

PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!
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Cash Flow Statement

Haikui Seafood AG

August 26, 2014

Fiscal Year 31.12 (IFRS) 2012a 2013a 2014e 2015e 2016e 2017e 4y - CAGR
in € '000 2013 - 2017
Earnings before Taxes 43,542 14,655 14,128 15,751 19,137 29,699
+ Depreciation and amortization 1,630 1,637 2,478 2,845 4,607 4,691
- income taxes paid 8,881 7,936 3,113 3,836 4,573 6,765
= Cash Earnings 36,291 8,356 13,493 14,760 19,171 27,625
Growth rate (in %) 12.7 -77.0 61.5 9.4 29.9 44.1 34.8
- Chg. in net working capital 11,095 -1,764 1,398 7,360 12,814 12,736
+ finance expenses 14 14 121 121 1,240 1,087
- finance income 162 182 403 421 459 158
+ Other non-cash item 521 1,422 -218 -230 -243 0
= Operating Cash Flow 25,569 11,374 11,595 6,871 6,895 15,819
Growth rate (in %) 141.4 -55.5 1.9 -40.7 0.3 129.4 8.6
- Capex 1,300 9,681 21,263 7,582 19,674 -2,262
= Free Cash Flow 24,269 1,693 -9,667 -711 -12,779 18,081
Growth rate (in %) 163.2 -93.0 n.a. n.a. n.a. n.a. 80.8
+ Other net items 148 -131 282 299 -781 -930
- Dividends (previous year) 0 0 0 0 0 1,435
- Payout interest-free loan 1,972 0 0 0 0 0
+ Increase in share capital (net) 2,052 0 0 0 0 0
+ Bank loans -290 -233 10,895 7,263 -2,179 -2,179
= Incr. in Cash (+)/Decr. in Cash (-) 24,207 1,329 1,509 6,852 -15,739 13,537

Source: Haikui Seafood AG, BankM Research

PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!
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Balance sheet
Fiscal Year 31.12 (IFRS) 2012a 2013a 2014e 2015e 2016e 2017e
in € '000
Assets
Tangible assets 13,566 12,210 27,417 32,527 47,967 46,042
Intangible assets 2,189 11,279 15,082 14,709 14,336 13,963
t/o Goodwill 746 740 740 740 740 740
Deferred tax assets 295 226 0 0 0 0
Other non-current assets 1,118 3,964 4,182 4,412 4,655 0
Total Fixed Assets 17,168 27,679 46,681 51,648 66,958 60,005
Inventories 37,995 43,576 38,376 41,830 47,531 52,027
Accounts receivable 43,546 29,853 37,225 40,575 46,662 53,661
Total liquid funds 48,938 49,814 51,323 58,175 42,437 55,973
Other current assets 7,949 8,645 9,077 9,894 11,378 13,085
Total Current Assets 138,428 131,888 136,002 150,475 148,008 174,746
Balance Sheet Total 155,596 159,567 182,683 202,123 214,966 234,752
Shareholder's Equity / Liabilities
Subscribed capital 10,276 10,276 10,276 10,276 10,276 10,276
Share premium 2,164 2,164 2,164 2,164 2,164 2,164
Retained earnings and other reserves 134,229 142,958 153,554 165,367 179,720 200,559
Shareholders Equity 146,669 155,398 165,994 177,807 192,160 212,999
Long term liabilities 2,036 1,735 12,630 19,893 17,714 15,535
t/o Bank loans (interest bearing) 2,036 1,735 12,630 19,893 17,714 15,535
ST Liab. < 1 year 6,891 2,434 4,059 4,422 5,092 6,218
t/o Trade payables 1,133 15 1,137 1,239 1,408 1,542
t/o Bank loans 281 271 271 271 271 271
t/o Tax payables 3,932 464 883 984 1,196 1,856
t/o other current liabilties 1,545 1,684 1,768 1,927 2,216 2,549
Total Liabilities 8,927 4,169 16,689 24,315 22,806 21,753
Balance Sheet Total 155,596 159,567 182,683 202,123 214,966 234,752
Source: Haikui Seafood AG, BankM Research
Balance Sheet Ratios
in % of Total Assets 2012a 2013a 2014e 2015e 2016e 2017e
Total Fixed Assets 11.0 17.3 25.6 25.6 31.1 25.6
Total Current Assets 89.0 82.7 74.4 74.4 68.9 74.4
Inventories 24.4 27.3 21.0 20.7 22.1 22.2
Trade receivables 28.0 18.7 20.4 20.1 21.7 22.9
Total liquid funds 315 31.2 28.1 28.8 19.7 23.8
Shareholders Equity 94.3 97.4 90.9 88.0 89.4 90.7
Long Term Liabilities 1.3 1.1 6.9 9.8 8.2 6.6
Short Term Liabilities 4.4 1.5 2.2 2.2 2.4 2.6
Total Liabilites 5.7 2.6 9.1 12.0 10.6 9.3

Source: Haikui Seafood AG, BankM Research

PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!
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Key Ratios

2012a 2013a 2014e 2015e 2016e 2017e
Return on Assets (in %) 23.1 6.5 6.2 6.1 6.9 9.9
Return on Equity (in %) 24.6 6.8 6.6 6.9 7.8 11.0
Gross Profit Margin (in %) 25.8 17.0 16.0 16.0 17.0 21.0
EBIT Margin (in %) 225 13.6 11.2 11.5 12.9 17.2
Net Profit Margin (in %) 16.5 8.7 8.6 8.8 9.3 12.5
Current Ratio 20.09 54.19 33.50 34.03 29.07 28.11
Quick Ratio 13.42 32.73 21.81 22.33 17.50 17.63
Leverage 0.06 0.03 0.09 0.12 0.11 0.09
Gearing 0.06 0.03 0.10 0.14 0.12 0.10
Interest Coverage Ratio 65.84 8.52 114.00 127.23 16.06 28.16
Earnings per Share in € 3.16 1.00 1.03 1.15 1.40 2.17
Dividends per Share in € 0.00 0.00 0.00 0.00 0.14 0.22
Dividend Payout Ratio 0.00 0.00 0.00 0.00 0.10 0.10
FCF per Share in € 2.39 0.16 -0.94 -0.07 -1.24 1.76
Book Value per Share in € 14.42 15.12 16.15 17.30 18.70 20.73
Days Sales Outstanding 87.44 113.87 99.11 105.46 102.83 102.83
Days in Inventory 77.98 154.40 144.15 129.43 126.90 129.17
Days in Payables 3.36 2.17 2.03 3.83 3.76 3.83
Cash Conversion Cycle 162.06 266.09 241.23 231.05 225.97 228.17
Total Asset Turnover 1.25 0.74 0.68 0.67 0.72 0.76
Working Capital to Sales 0.46 0.70 0.69 0.69 0.68 0.67
CAPEX to Sales 0.01 0.08 0.17 0.06 0.13 -0.01
Depreciation/Sales 0.01 0.01 0.02 0.02 0.03 0.03
Tax Rate (in %) 26.1 30.2 25.0 25.0 25.0 25.0
Number of Employees 2,131 1,722 1,800 2,000 2,400 2,800
Sales/Employee in € '000 91.56 68.31 68.62 67.32 64.51 63.59
Net Profit/Employee in € '000 15.10 5.94 5.89 5.91 5.98 7.95

Source: Haikui Seafood AG, BankM Research

PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!
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Important information, disclosures and disclaimer

A. Important information

Equity investments generally involve high risks. Investors may lose some or all of the money invested. Potential investors should take into account that share prices
may fall and rise and that income from an investment may fluctuate considerably. Past performance is no guarantee for future results. Investors make their decisions
at their own risk.

B. Disclosures according to Section 34b of the German Securities Trading Act (WpHG) and the Ordinance on the Analysis of Financial
Instruments (FinAnV)

I. Information about author, company held accountable, regulatory authority:
Responsible for the content of this document: biw Bank fur Investments und Wertpapiere AG, Willich, Germany.
Authors: David Szabadvari, CIIA, Dr. Roger Becker, CEFA, Analysts

Regulatory authority for biw Bank fiir Investments und Wertpapiere AG is the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Straf3e 108,
53117 Bonn, Germany and Lurgiallee 12, 60439 Frankfurt am Main, Germany.

Issuer of the analyzed instrument is Haikui Seafood AG.

Notice according to sec. 4 §. 4 N2 4 FinAnV (previous publications regarding the issuer at least within the last 12 months):

Analysts Date Evaluation result Fair value
Dr. Roger Becker, David Szabadvari September 3, 2013 Buy €20.00
Dr. Roger Becker, David Szabadvari December 4, 2013 Neutral €14.09
Dr. Roger Becker, David Szabadvari April 29, 2014 Buy €16.02
Dr. Roger Becker, David Szabadvari May 23, 2014 Buy €16.50

1. Additional Information:
1. Sources of information:

Main sources of information for the compilation of this document are publications in national and international media and information services (e.g. Reuters, VWD,
Bloomberg, dpa-AFX and others), financial newspapers and magazines (e.g. Borsenzeitung, Handelsblatt, Frankfurter Allgemeine Zeitung, Financial Times and
others), specialist media, published statistics, rating agencies as well as publications by peer group companies and the company itself. Furthermore talks with the
management of the issuer have been held. This document was made available to the issuer before publication according to DVFA Standards to ensure the accuracy
of the information provided. This resulted in some textual changes.

2. Summary of the valuation principles and methods used to prepare this document:

BankM — Repréasentanz der biw Bank flr Investments und Wertpapiere AG uses a 3-tier absolute rating model. The ratings are the evaluation results and refer to a
fair value pricing reflecting a time-horizon of up to 12 months.

BUY: The calculated fair value of the company’s stock is at least 15 % higher than the current market price at the time of the compilation of this document.

NEUTRAL: The calculated fair value of the company’s stock lies between —15% and +15 % of the current market price at the time of the compilation of this
document.

SELL: The calculated fair value of the company’s stock is at least 15 % lower than the current market price at the time of the compilation of this document.

The following valuation methods are being used: Multiple-based models (Price/Earnings, Price/Cash-flow, Price/Book value, EV/Sales, EV/EBIT, EV/EBITA,
EV/EBITDA), peer-group comparisons, historical valuation approaches, discount models (DCF, DDM), break-up value and sum-of-the-parts-approaches, asset-
based evaluation methods or a combination of the above. The used valuation models depend on macroeconomic factors, such as interest rates, exchange rates, raw
materials and on basic assumptions about the economy. Additionally, market sentiment affects the valuation of companies. The valuation is also based on
expectations that might change rapidly and without notice, depending on developments specific to individual industries. Rendered evaluation results and fair values
derived from the models might therefore change respectively. The evaluation results in general relate to a 12-month horizon. However, evaluation results are subject
to changing market conditions and represent only the situation at a given point of time. The evaluation results and fair value prices may in fact be achieved more
quickly or slowly than expected by the analysts. Also, the evaluation results and fair value prices might need to be revised upward or downward.

3. Date of first publication of this document:

August 26, 2014

4. Date and time of prices of the instruments quoted in this document:
Prices as of August 25, 2014

5. Updates:

A specific date or time for an update of this document has not been set. The information given in this document reflects the author’s judgement on the
date of this publication and is subject to change without notice; it may be incomplete or condensed and it may not contain all material information
concerning the company covered. It is in the sole responsibility of BankM — Reprasentanz der biw Bank fur Investments und Wertpapiere AG to decide
on a potential update of this document.

PLEASE CONSIDER IMPORTANT INFORMATION, DISCLOSURES AND THE DISCLAIMER AT THE END OF THIS DOCUMENT!
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II. Disclosures about potential conflicts of interest:

1. BankM — Reprasentanz der biw Bank fir Investments und Wertpapiere AG’s business model is based on economic relationships with issuers and
equity transactions to be performed relating to the issuer’s stock. BankM — Reprasentanz der biw Bank fur Investments und Wertpapiere AG has
entered into an agreement about the preparation of this document with the issuer that is, or whose financial instruments are, the subject of this
document.

BankM - Repréasentanz der biw Bank fur Investments und Wertpapiere AG was Joint Bookrunner and Joint Lead Manager for the IPO of the issuer in
May, 2012 and, in this connection, was party to an agreement on the provision of investment banking services with the issuer and receives services or
a promise to perform under the terms of such an agreement.

BankM — Représentanz der biw Bank fur Investments und Wertpapiere AG (incl. subsidiaries and affiliates) as well as tied agents of biw Bank fur
Investments und Wertpapiere AG in connection with the activities of BankM — Représentanz der biw Bank fir Investments und Wertpapiere AG, the
authors of this document as well as other persons that were involved in the compilation of this document or affiliated parties:

e do not have a major shareholding (shareholding exceeding 5%) of the share capital of the issuer

e have not, within the past twelve months, participated in leading a consortium for the issue via public offer of the financial instruments that are,
or whose issuers are, the subject of this document,

e have not, within the past twelve months, been party to an agreement on the provision of investment banking services with the issuer that
is, or whose financial instruments are, the subject of this document, or have received services or a promise to perform under the terms of
such an agreement during the same period,

e have no other significant economic interests relating to the issuer that is, or whose financial instruments are, the subject of this analysis

2. In the function as a designated sponsor after commencement of trading of the issuer’s stock, BankM — Repréasentanz der biw Bank fur Investments
und Wertpapiere AG manages the financial instruments that are, or whose issuers are, the subject of the financial analysis on a market by placing buy
or sell orders and will regularly hold a trading stock or long or short positions in the issuer’s stock.

3. BankM — Reprasentanz der biw Bank fur Investments und Wertpapiere AG’s internal organisation is aligned with the prevention of conflict of interests in
producing and distributing research reports. Possible conflicts of interests will be treated adequately. In particular, physical and non-physical boundaries were
installed to keep analysts from gaining access to information that possibly could constitute a conflict of interest for the bank. biw Bank fiir Investments und
Wertpapiere AG keeps insider registers according to sec. 15 WpHG for employees and assignees that normally have access to inside information. These registers
will be transmitted to BaFin on request. Insiders” dealings according to sec. 14 WpHG categorically are prohibited. Staff members that fill a specific position and
have access to inside information categorically have to disclose all dealings in financial instruments to the internal compliance department. The compliance of legal
requirements and supervisory regulations is subject to continuous supervision and control of the compliance department of biw Bank fur Investments und
Wertpapiere AG. In this regard, the right to restrict employees” dealings in financial instruments is reserved.

4. The remuneration of the analysts mentioned above is not dependent on any investment banking transactions of BankM — Représentanz der biw Bank fur
Investments und Wertpapiere AG or its affiliates. The analysts that compiled this document did not receive or acquire shares in the issuer that is, or whose
financial instruments are, the subject of this document at any time. The analysts mentioned above herby certify that all of the views expressed accurately reflect his
or her personal views about the issuer and that no part of his or her compensation was, is or will be, directly or indirectly, related to the specific evaluation result or
views expressed by the analyst in this document.

5. Updated information according to sec. 5 para. 4 No. 3 FinAnV is is available at: http://www.bankm.de/webdyn/138_cs_Gesetzliche+tAngaben.html.

C. Disclaimer

This document was compiled by BankM — Reprasentanz der biw Bank fur Investments und Wertpapiere AG solely for informational purposes and for the personal
use by persons in Germany that are interested in the company and who purchase or sell transferable securities for their own account or the account of others in
the context of their trade, profession or occupation. This document neither constitutes a contract nor any kind of obligation.

This document and its content, in whole or in part, may not be reproduced, distributed, published or passed on to any other person without the prior written consent
of BankM — Reprasentanz der biw Bank fiir Investments und Wertpapiere AG.

This publication is for distribution in or from the United Kingdom only with the prior written consent of BankM — Reprasentanz der biw Bank fiir Investments und
Wertpapiere AG and only to persons who are authorised persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 of the
United Kingdom or any order made there under or to investment professionals as defined in Section 19(5) of the Financial Services and Markets Act 2000
(financial promotion) order 2005 (the order) respectively in the version as amended from time to time and is not intended to be distributed or passed on, directly or
indirectly, to any other class of persons.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, Canada, Japan or Australia or distributed, directly or
indirectly, in the United States of America, Canada, Japan or Australia or to any resident thereof.

The distribution of this document in other jurisdictions may be restricted by law, and persons who are in possession of this document have to inform themselves
about any such restrictions and observe any such restrictions.

This document is not intended to be an offer, or the solicitation of any offer, or any advice or recommendation to buy or sell the securities referred to herein. This
document is intended to provide information to assist institutional investors in making their own investment decisions, not to provide investment advice to any
specific investor. Potential investors should seek professional and individual advice before making their investment decisions. Investment decisions must not be
based on this document.

The information within this document has been obtained from sources believed by BankM — Reprasentanz der biw Bank fir Investments und Wertpapiere AG to be
reliable, but BankM — Repréasentanz der biw Bank fir Investments und Wertpapiere AG does not examine the information to be accurate and complete, nor
guarantees its accuracy and completeness. Although due care has been taken in compiling this document, it cannot be excluded that the information given is
incomplete or the document contains errors. The liability of BankM — Reprasentanz der biw Bank fur Investments und Wertpapiere AG shall be restricted to gross
negligence and wilful misconduct. All opinions expressed in this document are those of BankM — Reprasentanz der biw Bank fir Investments und Wertpapiere AG
respectively the authors and subject to change without notice. Possible errors or incompleteness of this document may be corrected by BankM — Représentanz der
biw Bank fir Investments und Wertpapiere AG and do not constitute grounds for liability, neither with regard to indirect nor to direct or consequential damages.
Only in case of failure in essential tasks, BankM — Reprasentanz der biw Bank fiir Investments und Wertpapiere AG is liable for simple negligence. In addition
BankM — Reprasentanz der biw Bank fiir Investments und Wertpapiere AG does not accept any liability or responsibility for any loss arising from any use of this
publication or its contents or otherwise arising in connection herewith. In any case, the liability of BankM — Reprasentanz der biw Bank fiir Investments und
Wertpapiere AG is limited to typical, foreseeable damages and the liability for any indirect damages is excluded.
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By accepting this document, the reader/user of this document agrees to be bound by all of the foregoing provisions and this disclaimer. Moreover, the user agrees
not to distribute this document to unauthorized persons. The user of this document shall indemnify BankM — Représentanz der biw Bank fur Investments und
Wertpapiere AG for any damages, claims, losses, and detriments resulting from or in connection with the unauthorized use of this document.

This document is subject to the laws of the Federal Republic of Germany. Place of jurisdiction is Frankfurt am Main, Germany.

Should certain specifications of this disclaimer not be legally binding or become legally non-binding, this will have no impact on the legally binding character of this
disclaimer and its other legal specifications.

This document is not intended for use by persons resident in any jurisdiction that regulates access to such
documents by applicable laws. Investment decisions must not be based on any statement in this
document. Persons in possession of this document should inform themselves about possible legal
restrictions and observe them accordingly. In case of uncertainty persons should not access and/or
consider the content of this document in any decisions. This document is not intended for use by persons
that are classified as US-persons under the United States Securities Act.

© 2014 BankM - Reprasentanz der biw Bank fir Investments und Wertpapiere AG, Mainzer Landstrale 61, D-60329 Frankfurt.

biw Bank fur Investments und Wertpapiere AG, Hausbroicher Stral3e 222, D-47877 Willich. All rights reserved.
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