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THIS AGREEMENT is made on March 22, 2021

BETWEEN:

(1) AREERFFAN ER) BaAERA T, acompany incorporated in the PRC, whose
registered office is at PN 52 i R AN 4 TiT FIARA SR B SR 42 55 [l X (“Mengniu™);

(2) JbEmAEESE SO (BRAE1K) | alimited partnership established in the PRC,
whose registered office is at Jb XTI PE X &@AHT 7 5 18 J2 1821 T (“GS
PRC”);

(3) FORTUNE INVESTMENT HOLDINGS, a company incorporated in Mauritius,
whose registered office is at Level 3, Alexander House, 35 Cybercity, Ebene, Mauritius
(“GS US”, together with GS PRC, “GS”);

(4)  dEEEOEERE L CHMRA1K) | alimited partnership established in the PRC,
whose registered office is at Jb 5 T ~F- 7 XK EH AL 13 515 B oK JE 802 = (“Shining
PRC”);

(5) HARVEST DAIRY LIMITED, a company incorporated in the British Virgin Islands,
whose registered office is at P.O. Box 957, Offshore Incorporations Centre, Road
Town, Tortola, British Virgin Islands (“Shining BVI”, together with Shining PRC,
“Shining”);

(6) JbFEMPESNEEE WSk (BBRE1k) | alimited partnership established
in the PRC, whose registered office is at b 52 B M X /N H A7 15 1iE— =2 104
(*Youmuyuan”);

(7)  AEREBRAVEBRERESKENY (BERE4K) | alimited partnership established
in the PRC, whose registered office is at Jb 5T 7 il X /AN HE AT 15 1iE— = 101
(“Fushengle™);

(8)  ILEIFHNEERE Ak ERRA1K) | alimited partnership established in
the PRC, whose registered office is at It 5T il /i X /NH 5475 145 11— )2 103
(“Haomu”);

9 dEEMRzHEE G0 CERRE1K) | a limited partnership established in the PRC,
whose registered office is at Jb B @M X /N HEKR T 1 5 1 f—Z 105
(“Youzhimu”);

(10) JEREFEF\EMAVEBEEH SN GFRE4K) | alimited partnership established
in the PRC, whose registered office is at Jb 5 i@ M X /AN H AT 15 1iE— = 102
(“Meileyuan”, together with Youmuyuan, Fushengle, Haomu and Youzhimu, the
“Individual Shareholders™);

(11) CHINA MODERN DAIRY HOLDINGS LTD. (HEBRAEZEBRERATD) |

a company incorporated in the Cayman Islands, whose registered office is at P.O. Box
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands (the “Buyer”); and
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(12) AEREEEBEREZI(ER)FRAF, a sino-foreign joint venture company
incorporated in the PRC, whose registered office is at [ 5% i [ ¥ X AL Ve 4 17 8 ok
LA 55 VB J8 X FIARAS IR = SRR B 61 % ol (the “Company™),

each a “Party”, and together the “Parties”.
WHEREAS.:
(A)  The Group is principally engaged in the Business in the PRC.

(B)  As at the date of this Agreement, the Company is owned as to 43.35%, 27.64%, 4.88%
and 24.13%, by Mengniu, GS, Shining and the Individual Shareholders, respectively.

(C)  After the date of this Agreement and prior to Completion, the relevant Sellers and the
Company shall effect a series of Reorganization in accordance with the Reorganization
Memorandum set out in Schedule 8.

(D)  After completion of the Reorganization and on the terms and conditions set out in this
Agreement, the Sellers (or through their respective Affiliate(s)) agree to sell and the
Buyer (or through its Affiliate(s)) agrees to purchase the Sale Shares and the Sale
Interests, particulars of which are set out in Schedule 1.

IT IS AGREED AS FOLLOWS:
1. DEFINITIONS AND INTERPRETATION

1.1 In addition to the words and expressions defined elsewhere in this Agreement, the
following words and expressions have the following meanings:

“Accounts” means the audited consolidated financial statements of the Group for each
of the three consecutive accounting periods ended on December 31, 2019 and the nine
(9) months ended on the Accounts Date, such financial statements comprising, in each
case, a balance sheet, a profit and loss statement and a statement of cash flow, together
with all notes and reports and any other documents included in or attached to them;

“Accounts Date” means September 30, 2020;
“Accounting Standards” means the International Financial Reporting Standards;
“Affiliate” means, in relation to a Person (the “Subject Person”):

@ in the case of a Subject Person other than a natural person, any other Person that
directly or indirectly Controls, is Controlled by or is under, direct or indirect,
common Control with the Subject Person; and

(b) with respect to any natural Person, (i) any parent, grandparent, sibling, child or
spouse of such natural Person, or any Person married to such Persons; (ii) any
trust established for the benefit of such natural Person and/or any Affiliate(s) of
such natural Person; (iii) any executor or administrator of the estate of such
natural Person; or (iv) any body corporate which such natural Person and/or any
Affiliate(s) of such natural Person, in the aggregate, have Control;



“Agreement” means this agreement, including its Schedules, as amended or
supplemented;

“AlC Agreement” has the meaning given to it under clause 14.8(b);

“Announcement” means the announcement to be published by the Buyer on the
website of the Stock Exchange in connection with this Agreement and the transactions
contemplated hereunder pursuant to the Listing Rules and the Takeovers Code;

“Biological Assets” means the biological assets of the Group as set out in Part B of
Schedule 9;

“Burra Group” means Austin Holding Co., Limited and its Subsidiaries;

“Burra Disposal” means the disposal of Burra Interests by the Group in accordance
with the Reorganization Memorandum;

“Burra Interests” means 133,510,000 ordinary shares in Austin Holding Co., Limited
and 28,600,000 ordinary shares in Australian Nature Investment Pty Ltd;

“Business” means the business activities of the Group which shall be forage cultivation,
dairy farming and feed processing and sales;

“Business Day” means a day (other than a Saturday or Sunday) on which commercial
banks in Hong Kong and the PRC are open to conduct business generally throughout
their normal business hours;

“Buyer Group” means the Buyer and its Subsidiaries;

“Buyer Material Adverse Effect” means a material adverse effect on (i) the business,
assets, financial condition or results of the operations of the Buyer Group, provided,
however, that in no event shall any of the following exceptions, alone or in combination
with the other enumerated exceptions below, be deemed to constitute, nor shall be taken
into account in determining whether there has been or will be, a Buyer Material Adverse
Effect under this sub-clause (i): (a) any change or effect arising out of compliance with
the express terms and conditions of, or from the announcement(s) of the transactions
contemplated by, this Agreement, (b) any change or effect arising out of actions taken
(or omitted to be taken) at the prior written request of or with the prior written consent
of the relevant Seller, (c) any change or effect arising out of changes or developments
generally affecting the industry in which the Buyer Group operates or generally
affecting the economic, financial market or political conditions in the PRC, (d) any
change in law or the interpretation or enforcement thereof or in applicable accounting
principles or the interpretation thereof, (¢) any natural disaster, epidemic-induced
public health crisis, outbreak or escalation of hostilities of war or any act of terrorism,
and (f) any failure to meet any internal projections or forecasts; or (ii) to the ability of
the Buyer to perform its obligations to pay or settle the Consideration under this
Agreement;

“Buyer Share(s)” means ordinary share(s) in the share capital of the Buyer;



“Buyer Shareholders” means shareholders of the Buyer who are not required to
abstain from voting on the relevant resolutions at the EGM;

“Buyer’s Fundamental Warranties” means the Buyer’s Warranties set out in
paragraphs 1, 2 and 3 of Part C of Schedule 4;

“Buyer’s Warranties” means the representations and warranties given by the Buyer in
clause 9 and set out in Part C of Schedule 4;

“Circular” means the circular to be published by the Buyer on the website of the Stock
Exchange in connection with this Agreement and the transactions contemplated
hereunder pursuant to the Listing Rules and the Takeovers Code;

“China Mengniu” means China Mengniu Dairy Company Limited, a company
incorporated in the Cayman Islands and listed on the Stock Exchange with stock code
2319;

“Company” means W5 i & I 1 bRk (48 14]) A FR A =], particulars of which are
set out in Part 1 of Schedule 2;

“Company Material Adverse Effect” means a material adverse effect on (i) the
business, assets, financial condition or results of the operations of the Group Companies
(taken as a whole), provided, however, that in no event shall any of the following
exceptions, alone or in combination with the other enumerated exceptions below, be
deemed to constitute, nor shall be taken into account in determining whether there has
been or will be, a Company Material Adverse Effect under this sub-clause (i): (a) any
change or effect arising out of compliance with the express terms and conditions of, or
from the announcement(s) of the transactions contemplated by, this Agreement, (b) any
change or effect arising out of actions taken (or omitted to be taken) at the prior written
request of or with the prior written consent of the Buyer, (¢) any change or effect arising
out of changes or developments generally affecting the industry in which the Group
Companies operate or generally affecting the economic, financial market or political
conditions in the PRC, (d) any change in law or the interpretation or enforcement
thereof or in applicable accounting principles or the interpretation thereof, and (e) any
natural disaster, epidemic-induced public health crisis (for the avoidance of doubt, the
foregoing natural disaster and public health crisis shall not include diseases affecting
cattle), outbreak or escalation of hostilities of war or any act of terrorism; or (ii) to the
ability of any Group Company to perform its obligations under this Agreement;

“Companies Ordinance” means Companies Ordinance (Chapter 622 of the laws of
Hong Kong);

“Completion” means the completion of the sale and purchase of the Sale Shares and
the Sale Interests (as applicable) pursuant to clause 8;

“Completion Date” means the date on which Completion occurs in accordance with
clause 7.6;

“Condition” means a condition set out in clause 6 and “Conditions” means all those
conditions;



“Control” of a Person means (and, with correlative meaning, “Controls” and
“Controlled”) (i) ownership of more than 50% of the outstanding shares or other
existing interests or registered capital of such Person or (ii) the possession, directly or
indirectly, of the power to direct the management or policies of such Person, whether
through the ownership of more than 50% of the voting power of such Person, through
the power to appoint a majority of the members of the board of directors or similar
governing body of such Person, through contractual arrangements or otherwise;

“Consent” means any consent, waiver, approval, authorisation, exemption, licence or
permit by any Person;

“Consideration” has the meaning given to it in clause 5;

“Consideration Shares” means either (i) in the case of Settlement Scenario I, a total
of 807,096,101 new Buyer Shares to be issued at the Issue Price to be allotted and issued
to Mengniu (or its nominee), representing approximately 10.20% of the total issued
Buyer Shares as enlarged by the allotment and issue of such new Buyer Shares; or (ii)
in the case of Settlement Scenario I, a total of 262,195,758 new Buyer Shares to be
issued at the Issue Price to be allotted and issued to Mengniu (or its nominee),
representing approximately 3.56% of the total issued Buyer Shares as enlarged by the
allotment and issue of such new Buyer Shares;

“Constitutional Documents” means the articles of association, charter, by-laws,
memorandum or certificate of incorporation (including certificate of change of name,
as applicable), certificate of registration or similar documents necessary for the creation
and/or maintenance of legal existence of a legal entity, as amended,;

“Continuing Rights and Obligations” means the provisions in clauses 1 (definitions
and interpretation), 13 (announcements and confidentiality), 14 (miscellaneous
provisions) (other than sub-clauses 14.1 and 14.2), 15 (notices), 16 (governing law and
dispute resolution) and 17 (U.S. Special Resolution Regime);

“Contract” means any contract, commitment or undertaking that is legally binding;

“Deed of Adherence” means the deed of adherence to be executed by the Mengniu
SPV and the relevant Parties in accordance with clause 3 in the form as set out in
Schedule 7;

“Disclosed” means fully and fairly disclosed in or under this Agreement, the Disclosure
Schedule or in the due diligence information provided by or on behalf of the Sellers, in
a manner and detail sufficient to enable a reasonable purchaser of the Sale Shares and
the Sale Interests to identify and make an informed assessment of the nature and
significance of the concerned matter;

“Disclosure Schedule” means the Disclosure Schedule in the agreed form attached
hereto in Schedule 5;

“Due Diligence Materials” means all of the documents and information expressly
made available to the Buyer or their respective Representatives by the Sellers and the
Company during the due diligence investigation conducted by and on behalf of the
Buyer before the date of this Agreement;
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“EGM” means an extraordinary general meeting of the Buyer to be convened and held
for the Buyer Shareholders to consider and, if thought fit, approve the Whitewash
Waiver, this Agreement and the transactions contemplated thereunder (including the
issuance of the Consideration Shares under specific mandate);

“Encumbrance” means:

@ any mortgage, charge (whether legal or equitable and whether fixed or floating),
lien, pledge or other encumbrance securing any obligation of any Person;

(b) any option, right to acquire, right of pre-emption, right of set-off or other
arrangement under which money or claims to, or for the benefit of, any Person
may be applied or set off so as to effect discharge of any sum owed or payable
to any Person; or

(© any equity, assignment, hypothecation, title retention, claim, restriction, power
of sale or other type of preferential arrangement the effect of which is to give a
creditor in respect of indebtedness a preferential position in relation to any asset
of a Person on any insolvency proceeding of that Person;

“Exchange Rate” means the RMB/US$ spot rate as quoted by the People’s Bank of
and the relevant date of payment under paragraph 1(f)(iii)iii of Part B of Schedule 3 (as
the case may be);

“Executive” means the Executive Director of the Corporate Finance Division of the
SFC or any of his delegates;

“FIRB Act” means the Foreign Acquisitions and Takeovers Act 1975 (Cth);
“Fuyuan Saihan” means P %2 & & R4 (25 HIRTHEA A

“Governmental Authorization” means any permit, grant, authorisation, waiver,
exception, variance, Consent, order, certificate, filing, registration or licence granted by
or under the authority of any Governmental Entity or pursuant to any Law;

“Governmental Entity” means any supra-national, national, state, municipal or local
government (including any sub-division, court, administrative agency, commission or
other authority thereof) or private body exercising any regulatory, taxing, importing or
quasi-governmental authority (including any stock exchange);

“Group” or “Group Companies” means the Company and its Subsidiaries, and
“Group Company” means any of them;

“Hebei Jutan” means Ji[-Jb ik AL PR A TR A 7], particulars of which are set out
in Part 3 of Schedule 2;

“HK MidCo” means an investment holding company to be incorporated under the laws
of Hong Kong in accordance with the Reorganization Memorandum, which shall be
wholly-owned by the Offshore HoldCo. After completion of the Reorganization, it
shall directly own, (i) in the case of Settlement Scenario I, 43.35% of the equity interests



in the Company, or (ii) in the case of Settlement Scenario 11, 14.08% of the equity
interests in the Company;

“Hong Kong” means the Hong Kong Special Administrative Region of the People’s
Republic of China;

“Hong Kong Dollars” or “HK$” means Hong Kong dollars, the lawful currency of
Hong Kong;

“Issue Price” means HK$2.24 per Consideration Share;

“Law” means any statute, law, subordinate legislation, constitutional provision, code,
regulation, ordinance, instrument, by-law, rule, judgment, decision, order, writ,
injunction, decree, permit, concession, grant, directive, binding guideline or policy,
requirement of, or other governmental restriction of or determination by, any
Governmental Entity or any official interpretation of any of the foregoing by any
Governmental Entity having effect in any relevant jurisdiction;

“Liability” means any liability or obligation of any nature (whether actual or contingent,
present or future, ascertained or ascertainable);

“Listing Approval” has the meaning given to it in clause 6.2(a);
“Listing Committee” means the Listing Committee of the Stock Exchange;

“Listing Rules” means the Rules Governing the Listing of Securities on the Stock
Exchange, as amended or supplemented from time to time;

“Long Stop Date” means December 31, 2021 or such other date as the Parties may
agree in writing;

“Losses” means any losses, actions, claims and liabilities including charges, damages,
losses of value of securities, fines, judgments, awards, penalties, interest and costs and
expenses (including, in each case, all related Taxes and reasonable attorney and other
professional fees);

“Mengniu SPV” means the holding vehicle designated by Mengniu in accordance with
the Reorganization Memorandum which shall become the legal and beneficial owners
of the relevant Sale Shares after completion of the Reorganization;

“Offshore HoldCo” means an investment holding company to be incorporated under
the laws of Cayman Islands or the laws of British Virgin Islands in accordance with the
Reorganization Memorandum. After completion of the Reorganization, it shall
indirectly own, via its wholly-owned subsidiary, HK MidCo, (i) in the case of
Settlement Scenario 1, 43.35% of the equity interests in the Company, or (ii) in the case
of Settlement Scenario 11, 14.08% of the equity interests in the Company;

“Offshore Subsidiaries” means the Subsidiaries of the Company as set out in Section
B, Part 2 of Schedule 2

“Person” means an individual, body corporate, partnership, trust, company, association,
joint venture, Governmental Entity or other entity;

-8-



“PRC” or “China” means the People’s Republic of China, excluding, for the purposes
of this Agreement, the Special Administrative Regions of Hong Kong and Macau and
the territory of Taiwan;

“Proceedings” means any actions, suits, litigation, proceedings, prosecutions,
arbitrations, audits, demands, claims, hearings or investigations (whether interim or
otherwise);

“Relevant Period” means the period of 12 months immediately preceding the
Completion Date and including the Completion Date;

“Renminbi” or “RMB” means Renminbi, the lawful currency of the PRC;

“Representatives” means the officers, directors, employees, agents, attorneys,
accountants, consultants, financial advisors and other representatives of a Person;

“Reorganization” means the reorganization arrangements, actions and transactions to
be undergone by the relevant Sellers and the Group for the purposes of the transactions
contemplated under this Agreement;

“Reorganization Longstop Date” means November 30, 2021 or such later date as the
Parties may agree in writing;

“Reorganization Memorandum” means the reorganization memorandum in the
agreed form as set out in Schedule 8 which contains detailed steps plan to be taken by
the relevant Sellers and the Group to effect the Reorganization;

“Saihan Farm” means the dairy farm operated by Fuyuan Saihan at PN 5¢ /7 'Ry 4
728 [X 4 VAT B =F e AROK

“Sale Interests” means such equity interests in the Company which GS, Shining, the
Individual Shareholders and Mengniu (as applicable) shall sell and the Buyer (or its
Affiliate(s)) shall purchase pursuant to the terms and conditions of this Agreement, and
when aggregated with the equity interests held by HK MidCo in the Company upon
completion of the Reorganization, shall represent the entire equity interests in the
Company;

“Sale Shares” means entire issued share capital of the Offshore HoldCo which the
Mengniu SPV shall sell and the Buyer shall purchase pursuant to the terms and
conditions of this Agreement;

“SAMR” means the State Administration for Market Regulation of the PRC;

“Sellers” means Mengniu, GS, Shining and the Individual Shareholders, and after
completion of the Reorganization, shall also include the Mengniu SPV, and each a
“Seller”;

“Seller Group” means with respect to a Seller, such Seller and its Subsidiaries;

“Seller’s Fundamental Warranties” means (i) with respect to GS, Shining and the
Individual Shareholders, the Seller’s Warranties set out in paragraphs 1, 2, 4, 5 and 6



of Part A of Schedule 4; or (ii) with respect to Mengniu, (a) in the case of Settlement
Scenario |, the Seller’s Warranties set out in paragraphs 1, 3, 4 and 6 of Part A of
Schedule 4, or (b) in the case of Settlement Scenario |1, the Seller’s Warranties set out
in paragraphs 1, 2, 3, 4 and 6 of Part A of Schedule 4;

“Seller’s Warranties” means the representations and warranties given by a Seller in
clause 9 and set out in paragraphs 1, 2 and 4 to 6 of Part A (with respect to Mengniu
(excluding paragraph 2 in the case of Settlement Scenario 1), GS, Shining and the
Individual Shareholders) and/or paragraph 3 of Part A and Part B (with respect to
Mengniu) of Schedule 4 (as applicable);

“Settlement Scenario I takes place where either (i) China Mengniu and parties acting
in concert with it hold more than 50% interest in the Buyer at all times during the
Relevant Period and the issue of the Consideration Shares would not trigger a
mandatory general offer obligation of China Mengniu under Rule 26.1(d) of the
Takeovers Code, or (ii) where China Mengniu and parties acting in concert with it hold
50% or less (but not less than 30%) interest in the Buyer at any time during the Relevant
Period and the Whitewash Waiver is approved by at least 75% of the votes cast by the
Buyer Shareholders at the EGM and granted by the Executive;

“Settlement Scenario I1” takes place where China Mengniu and parties acting in
concert with it hold 50% or less (but not less than 30%) interest in the Buyer at any
time during the Relevant Period and the issue of the Consideration Shares pursuant to
Settlement Scenario | has the effect of increasing the holding of voting rights by China
Mengniu and parties in concert with it in the Buyer by more than 2% from the lowest
collective percentage holding of China Mengniu and parties acting in concert with it in
the Buyer during the Relevant Period, and the Whitewash Waiver is not approved by at
least 75% of the votes cast by the Buyer Shareholders at the EGM or otherwise not
granted by the Executive;

“SFC” means the Securities and Futures Commission in Hong Kong;

“Shandong Farm” means the dairy farm operated by Ilfi J7 1% T 40 A BR 51 E 23 &) at
LR A8 e I T =22 P EL 0 DU AR S AR

“Stock Exchange” means The Stock Exchange of Hong Kong Limited:;

“Subsidiary” or “Subsidiaries” means has the meaning ascribed to it under the
Companies Ordinance. The particulars of the Subsidiaries of the Company as of the
date of this Agreement are set out in Part 2 of Schedule 2;

“Sugian Farm” means the dairy farm operated by & JEHO 5T G PR A 7 at TLIRE
T 3 T L PH A,

“Takeovers Code” means the Hong Kong Code on Takeovers and Mergers and Share
Buy-backs;

“Taxation” or “Tax” means any tax, duty, deduction, withholding, impost, levy, fee,
assessment imposed, levied, collected, withheld or assessed by any local, municipal,
regional, urban, governmental, state, national or other Governmental Entity and any
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1.2

interest, addition to tax, penalty, surcharge or fine in connection therewith, including
any obligations to indemnify or otherwise assume or succeed to the liability of any other
Person with respect to any of the foregoing items;

“Taxation Authority” means any Governmental Entity which seeks to impose any
Taxation whether in Hong Kong, the PRC or elsewhere;

“Treasurer” means the Treasurer of the Commonwealth of Australia;
“U.S.” means the United States of America;

“U.S. dollars” or “US$” means United States dollars, the lawful currency of the United
States of America; and

“Whitewash Waiver” means the waiver to be sought from the Executive pursuant to
Note 1 on dispensations from Rule 26 of the Takeovers Code in respect of any
obligation of China Mengniu (and its Affiliates) and parties acting in concert with it to
make a mandatory general offer for all the issued Buyer Shares not already owned by
it and parties acting in concert with it as a result of the issue of Consideration Shares
pursuant to Settlement Scenario | under this Agreement.

In this Agreement, unless otherwise specified:

@ references to Schedules, clauses and paragraphs are to the Schedules to and
clauses of this Agreement and to paragraphs of the relevant Schedule;

(b) the Schedules form part of this Agreement and have the same force and effect
as if expressly set out in the body of this Agreement;

(c) references to any Law shall be construed as references to the same as amended,
modified or re-enacted and to any subordinate legislation from time to time
made under the relevant Law (as so amended, modified or re-enacted);

(d) the headings are inserted for convenience only and shall not affect the
construction of this Agreement;

(e) references to any gender shall include both other genders and references to the
singular include the plural and vice versa;

()] the expressions “so far as the Seller is aware”, “to the best of the Seller’s
information, knowledge and belief” or any similar expression shall be deemed
to refer to (i) the actual knowledge of such Seller; (ii) the actual knowledge of
the individual(s) nominated by such Seller to act as director(s) of the Company;
and (iii) in respect of the Seller’s Warranties set forth in paragraphs 5 and 6 of
Part A of Schedule 4, matters disclosed by searches against the names of the
Group Companies (excluding the Offshore Subsidiaries) on the National
Enterprise Credit Information Publicity System (|2 X 4> 2415 Fl & & A 7R 2 40),
China Judgments Online (%Fi 3 & #), Credit China ({F F+ &) and the
Chinese Enforcement Information Publicity System (4 [B#4715 B 2 B 44):;
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2.1

2.2

3.1

3.2

(9) the expressions “so far as the Buyer is aware”, “to the best of the Buyer’s
information, knowledge and belief” or any similar expression shall be deemed
to refer to (i) the actual knowledge of the Buyer; and (ii) the actual knowledge
of the executive directors of the Buyer;

(h) the expression “ordinary and usual course of business” or any similar
expression shall mean the ordinary and usual course of business of the relevant
entity, consistent in all respects (including nature and scope) with the prior
practice of such entity;

() the expression “best endeavours” shall mean the efforts that a prudent Person
desirous of achieving a result would use in similar circumstances to ensure that
such result is achieved as expeditiously as possible;

() references to the words “include” and “including” are illustrative, do not limit
the sense of the words preceding them and shall be deemed to include the
expression “without limitation”;

(k) references to “writing” or “written” include any non-transient means of
representing or copying words legibly;

() references to a document “in the agreed form” means in the form agreed
between the Buyer and the Sellers; and

(m)  references to days, dates and times of the day are to Hong Kong days, dates and
times.

REORGANIZATION

As soon as practicable following the execution of this Agreement, but in any event prior
to the Reorganization Longstop Date, Mengniu and the Company shall, and shall
procure their respective Affiliates to, complete the Reorganization in accordance with
the Reorganization Memorandum and in compliance with applicable Laws.

Mengniu and the Company severally undertake to the Buyer to use their respective best
endeavours to complete, and to procure their respective Affiliates to complete, the
Reorganization in accordance with clause 2.1. Each of GS, Shining and the Individual
Shareholders shall cause the individual(s) nominated by such Seller to act as director(s)
of the Company to approve and execute board resolutions of the Company approving
the transactions contemplated under the Reorganization.

DEED OF ADHERENCE

Upon being designated to hold the Sale Shares, the Mengniu SPV shall become a Party
to this Agreement by executing a Deed of Adherence, thereby assuming all of the
obligations that are expressed in this Agreement as obligations of Mengniu or the
Mengniu SPV.

Mengniu shall notify the Buyer within five (5) Business Days after the Mengniu SPV
has been duly designated to hold the Sale Shares. Within five (5) Business Days after
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4.1

4.2

4.3

5.1

5.2

5.3

the Buyer having received such notification, the relevant Parties and the Mengniu SPV
shall execute, and procure the execution of, the Deed of Adherence.

SALE AND PURCHASE OF SALE SHARES AND SALE INTERESTS

Upon and subject to the terms and conditions of the Agreement, at Completion, under
both Settlement Scenario | and Settlement Scenario 11, Mengniu, through the Mengniu
SPV, shall sell and the Buyer (or its Affiliate(s)) shall purchase the Sale Shares free
from all Encumbrances and together with all rights attached or accruing to them at the
Completion Date (including the right to receive all dividends, other distributions or any
return of capital declared, made or paid in respect of the Sale Shares on or after the
Completion Date).

Upon and subject to the terms and conditions of the Agreement, at Completion, each of
GS, Shining and the Individual Shareholders (under both Settlement Scenario | and
Settlement Scenario 1), and Mengniu (under Settlement Scenario Il only), shall sell
and the Buyer (or its Affiliate(s)) shall purchase the Sale Interests free from all
Encumbrances and together with all rights attached or accruing to them at the
Completion Date (including the right to receive all dividends, other distributions or any
return of capital declared, made or paid in respect of the Sale Interests on or after the
Completion Date).

The Buyer shall not be obliged to complete the purchase of any Sale Share or Sale
Interests unless the purchase by it of the Sale Shares or the Sale Interests from each of
Mengniu, GS and Shining is completed simultaneously.

CONSIDERATION

The total consideration for the sale of the Sale Shares and the Sale Interests is
RMB3,480,000,000 (the “Consideration”) payable on Completion in accordance with
clause 5.2 or clause 5.3 (as the case may be) below and Part B of Schedule 3.

In the case of Settlement Scenario |, the Consideration shall consist of:

@ the sum of RMB1,971,329,480 payable in cash in immediately available funds
by the Buyer to each of GS, Shining and the Individual Shareholders in the
proportions set out opposite their respective names in Part 1 of Schedule 1 in
accordance with paragraph 1(f) of Part B of Schedule 3; and

(b) the sum of RMB1,508,670,520, which shall be satisfied by the allotment and
issue of the Consideration Shares by the Buyer to Mengniu (or its nominee) at
the Issue Price on Completion. The Consideration Shares will be allotted,
credited as fully paid and will rank pari passu in all respects with the Buyer
Shares in issue at the date of their allotment.

In the case of Settlement Scenario |1, the Consideration shall consist of:

@ the sum of RMB2,989,888,587 payable in cash in immediately available funds
by the Buyer to each of Mengniu, GS, Shining and the Individual Shareholders
in the proportions set out opposite their respective names in Part 2 of Schedule
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5.4

5.5

6.1

1 on Completion in accordance with paragraphs 1(e) and 1(f) of Part B of
Schedule 3; and

(b) the sum of RMB490,111,413, which shall be satisfied by the allotment and issue
of the Consideration Shares by the Buyer to Mengniu (or its nominee) at the
Issue Price on Completion. The Consideration Shares will be allotted, credited
as fully paid and will rank pari passu in all respects with the Buyer Shares in
issue at the date of their allotment.

Payment of the Consideration in accordance with this clause 5 and Part B of Schedule
3 shall be deemed to be a full discharge of the Buyer’s obligations to pay the
Consideration under this Agreement.

Each Party acknowledges and agrees that the terms and conditions of this Agreement
(including the Consideration) are determined by the Parties on arm’s length basis and
the transactions contemplated under this Agreement are conducted on normal
commercial terms.

CONDITIONS

The obligation of the Buyer to complete the purchase of the Sale Shares and/or the Sale
Interests (as applicable) with a Seller pursuant to this Agreement is conditional on the
following conditions having been fulfilled (or waived in accordance with this
Agreement) on or before the Long Stop Date:

@) applicable to Mengniu only, the Deed of Adherence having been executed by
the relevant Parties and the Mengniu SPV in accordance with clause 3;

(b) the board of directors of the Company having approved the execution of and
performance of its obligations under this Agreement;

(© the Treasurer (or his agent) having given a notice in writing to the effect that
there are no objections under the FIRB Act to the Burra Disposal either
unconditionally or subject to conditions which are acceptable to Mengniu (or its
nominee) (acting reasonably); or the “decision period” under the FIRB Act for
an application submitted by Mengniu (or its nominee) in respect of the Burra
Disposal having expired such that the Treasurer is precluded from making
certain orders under the FIRB Act; or the Burra Disposal not being a “significant
action”, “notifiable action” or a “notifiable national security action” under the
FIRB Act;

(d) no Proceeding shall have been initiated seeking an injunction having the effect
of making the transactions with such Seller contemplated hereby illegal or
otherwise prohibiting the consummation of the transactions with such Seller
contemplated hereby;

(e) since the date of this Agreement, no Governmental Entity of competent
jurisdiction (including the PRC, Australia, U.S. and Hong Kong) shall have
enacted, issued or promulgated any Law that has the effect of making the
consummation of the transactions with such Seller contemplated hereby illegal
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6.2

()

(9)

(h)

(i)

or which has the effect of prohibiting or otherwise preventing the consummation
of any transactions with such Seller contemplated hereby;

since the Accounts Date, there being no Company Material Adverse Effect on
the Group taken as a whole;

the Reorganization having been completed in accordance with clause 2.1 and
there having delivered or made available to the Buyer a certificate in the form
set out in Schedule 11, duly executed by a director or authorized person of each
of Mengniu and the Company certifying that the Reorganization has been duly
completed in accordance with clause 2.1;

such Seller (and its Affiliates, as applicable (excluding any Group Companies))
having performed and complied with, in all material respects, all obligations
required to be performed and complied with on or before Completion under this
Agreement on or before Completion (other than obligations under clause 7); and

the Seller’s Warranties with respect to such Seller being true, accurate and not
misleading, in each case, as at the date of this Agreement and as at the
Completion Date as though restated on and as at the Completion Date with
respect to facts, events and circumstances subsisting on such date, except for
those Seller’s Warranties that address matters only as of a particular date, which
Seller’s Warranties will have been true and complete as of such particular date.

The obligation of each Seller, severally but not jointly, to complete the sale of the Sale
Shares and/or the Sale Interests (as applicable) pursuant to this Agreement is
conditional on the following conditions having been fulfilled (or waived in accordance
with this Agreement) on or before the Long Stop Date:

(@)

()

(©

(d)

(€)

applicable to Mengniu only, the Listing Committee having granted the listing
of, and permission to deal in, the Consideration Shares (and such grant not
having been revoked or withdrawn), either unconditionally or subject to such
conditions as required by the Listing Committee (the “Listing Approval”);

the Buyer Shareholders having approved this Agreement and the transactions
contemplated hereunder (including the grant of a specific mandate for the
issuance of the Consideration Shares) at the EGM in accordance with the
requirements under the Listing Rules;

the Buyer having obtained unconditional antitrust clearances and approvals
from the SAMR in respect of the sale and purchase of the Sale Shares and the
Sale Interests contemplated under this Agreement;

no Proceeding shall have been initiated seeking an injunction having the effect
of making the transactions with the Buyer contemplated hereby illegal or
otherwise prohibiting the consummation of the transactions contemplated
hereby;

since the date of this Agreement, no Governmental Entity of competent
jurisdiction (including the PRC, Australia, U.S. and Hong Kong) shall have
enacted, issued or promulgated any Law that has the effect of making the
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6.3

6.4

6.5

7.1

consummation of the transactions with the Buyer contemplated hereby illegal
or which has the effect of prohibiting or otherwise preventing the consummation
of any transactions contemplated hereby;

()] since the date of this Agreement, there being no Buyer Material Adverse Effect
on the Buyer Group taken as a whole;

(0) the Buyer (and its Affiliates, as applicable) having performed and complied
with, in all material respects, all obligations required to be performed and
complied with on or before Completion under this Agreement on or before
Completion; and

(h) the Buyer’s Warranties being true, accurate and not misleading, in each case, as
at the date of this Agreement and as at the Completion Date as though restated
on and as at the Completion Date with respect to facts, events and circumstances
subsisting on such date, except for those Buyer’s Warranties that address
matters only as of a particular date, which Buyer’s Warranties will have been
true and complete as of such particular date.

Each of the Sellers shall use all reasonable endeavours to achieve satisfaction of the
conditions in clause 6.1 (other than those conditions in clauses 6.1(d) and 6.1(e)) to the
extent applicable to such Seller as soon as practicable and in any event on or before the
Long Stop Date. The Buyer shall use all reasonable endeavours to achieve satisfaction
of the conditions in clause 6.2 (other than those conditions in clauses 6.2(d) and 6.2(e))
as soon as practicable and in any event on or before the Long Stop Date.

If at any time a Party becomes aware of any fact or circumstance that might prevent a
condition in clauses 6.1 and 6.2 from being fulfilled, it shall immediately notify the
other Parties in writing.

The Buyer may at any time, with respect to a Seller, waive in whole or in part any of
the conditions in clause 6.1 (other than clauses 6.1(c) to 6.1(e)) by written notice to
such Seller before Completion. Each Seller may, with respect to itself, at any time waive
in whole or in part any of the conditions in clause 6.2 (other than clauses 6.2(a) to 6.2(e),
to the extent applicable to such Seller) by written notice to the Buyer before
Completion.)

PRE-COMPLETION OBLIGATIONS

Conduct of Business.

Between the date of this Agreement and Completion, the Company shall (and, where
applicable, each Seller shall exercise its vote as a shareholder and cause its
Representative to exercise his/her vote as a director of the Company, to authorize the
Company to) and shall procure that each Group Company shall, except as expressly
permitted in accordance with this Agreement or with the prior written Consent of the
Buyer:

@ carry on its Business in the ordinary and usual course;

-16-



7.2

7.3

7.4

(b) comply with all applicable Laws and Governmental Authorizations in all
material respects;

(c) keep the Buyer fully and promptly (to the extent reasonably practicable and
legally permissible) informed of all material matters relating to the assets,
liabilities and Business of the Group; and

(d) take all reasonable steps to preserve the goodwill of the Business of the Group.

Restrictions on Business. Without limiting the generality of clause 7.1 the Company
agrees to procure that, between the date of this Agreement and Completion, it shall not
(and, where applicable, no Seller shall exercise its vote as a shareholder or cause its
Representative to exercise his/her vote as a director of the Company, to authorize the
Company to), and shall cause each Group Company not to, without the prior written
Consent of the Buyer or other than in accordance with the Reorganization, take any
affirmative action, or fail to take any reasonable action within their or its control, as a
result of which any of the matters listed in Schedule 6 is or is likely to be done.

Applications to Governmental Entities. Between the date of this Agreement and
Completion:

@) Mengniu (or its nominees) and the Company shall:

() make, or procure the making of the application for the Burra Disposal to
the Foreign Investment Review Board of Australia as soon as is
reasonably practicable after the date of the Agreement: and

(i) keep the Buyer informed as to the progress of the application made to
any Governmental Entity of Australia to the extent reasonably
practicable and legally permissible;

(b) the Buyer shall:

Q) make, or cause to be made, application to the SAMR for antitrust
clearances and approvals in respect of the sale and purchase of the Sale
Shares and the Sale Interests contemplated under this Agreement as soon
as is reasonably practicable after the date of the Agreement; and

(i) keep the Sellers informed as to the progress of the application made to
the SAMR to the extent reasonably practicable and legally permissible;
and

(©) each of the Sellers (on the one hand) and the Buyer (on the other hand) shall, to
the extent legally permissible, cooperate (or cause its relevant Affiliates to
cooperate) with each other and provide assistance as may be reasonably
requested by the other(s) with respect to any applications to Governmental
Entities that the other elects to make or is required by applicable Laws to make
in connection with the transactions contemplated by this Agreement.

Access. From the date of this Agreement, the Company shall procure that:
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7.5

7.6

(@)

(b)

(©)

with the prior consent of the Company, the Buyer (or its Representatives) is
given access to the premises of, and the books and records of or relating to, the
Group Companies, as well as to their respective directors and employees. In
each case such access shall be on reasonable notice during normal business
hours and be subject to there being no material interruption to the ordinary
course of Business;

with the prior consent of the Company, the Buyer (or its Representatives) may
attend and present at all meetings of the directors and senior management of the
Company, and is given access to all information, notices and documents relating
to the matters to be discussed and/or approved at such meetings, simultaneously
with or shortly after the same are made available to the directors and senior
management of the Company; and

the Group Companies provide to the Buyer (or its Representatives) as soon as
available, but in any event within fifteen (15) days after the end of each month,
certain monthly financial and operation metrics of the Group Companies in a
form as requested by the Buyer.

Consents and remedies for defects. As soon as practicable after the date of this

Agreement, the Company shall use its best endeavours to procure that prior to
Completion:

(@)

(b)

(©)

(d)

all Consents necessary for the operations of the Group required from third
parties under the Material Contracts as set out in paragraph 7 of Schedule 5, will
be obtained by the relevant Group Company;

all Governmental Authorizations that are necessary pursuant to the applicable
Laws for the carrying on of the Business and the operations of the Group as set
out in paragraph 2 of Schedule 5, will be obtained,;

all defects with respect to Properties held under Lease as set out in paragraph 3
of Schedule 5 and all instances of non-compliance with Laws or Governmental
Authorizations as set out in paragraph 4 of Schedule 5 will be cured and rectified
to the reasonable satisfaction of the Buyer at the cost of the Company; and in
particular:

Q) Fuyuan Saihan shall have entered into a lease agreement with the
relevant land owners in respect of the lease of land on which the Saihan
Farm operates.

all instances of non-compliance with the Environmental and Food Safety Laws
as set out in paragraph 5 of Schedule 5 will be cured and rectified to the
reasonable satisfaction of the Buyer at the cost of the Company.

Compliance with the Listing Rules and the Takeovers Code.

(@)

The Buyer and Mengniu (and their respective Affiliates) shall comply with the
applicable requirements of the Listing Rules and the Takeovers Code in the
performance of their respective obligations under this Agreement. Each of the
Sellers shall provide reasonable assistance as may be reasonably requested by
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1.7

7.8

8.1

8.2

8.3

8.4

9.1

the Buyer or Mengniu for the purpose of complying with the applicable
requirements (including disclosure requirements) under the Listing Rules and
the Takeovers Code.

(b) Prior to the submission to the Stock Exchange or the SFC of the draft Circular,
and in any event prior to the publication of the Circular, the Buyer shall provide
the Company and each other Seller with an opportunity to review (including
any reference to the Company or such Seller, in the form and context in which
any such reference appears).

Subject to Completion, all profit and loss of the Group arising from the carrying on of
the Business in the ordinary and usual course during the period between the Accounts
Date and the Completion Date shall attribute to the Buyer.

Buyer’s share capital. Between the date of this Agreement and Completion, other than
in connection with the transactions as contemplated under this Agreement, the Buyer
undertakes not to consolidate, sub-divide or reorganise its share capital, declares any
distribution or makes any issue by way of capitalisation or rights to holders of the Buyer
Shares or issue any securities or enter into any arrangement of the Buyer to this effect
without prior consent of Mengniu.

COMPLETION

Subject to clause 6, Completion shall take place simultaneously and remotely via the
exchange of documents and signatures on the fifth (5") Business Day following the
fulfilment or waiver of all of the conditions set out in clauses 6.1 and 6.2 (other than
those conditions that by their terms are intended to or may be fulfilled at Completion)
or at such other place and/or on such other date as the Parties may agree in writing.

At Completion, each of the Sellers, severally but not jointly, and the Buyer shall comply
with their respective obligations set out in Schedule 3.

If any of the obligations of a Seller or the Buyer under clause 8.2 and Schedule 3 is not
complied with on the Completion Date, the other Party may severally but not jointly:

@) defer Completion with respect to such Seller (so that the provisions of this
clause 8 shall apply to Completion as so deferred); or

(b) proceed to Completion with respect to such Seller as far as reasonably
practicable (without prejudice to any rights or remedies the other Party may
have under this Agreement and/or applicable Laws).

Notwithstanding anything to the contrary in this Agreement, all actions to be performed
at Completion shall be deemed a single transaction so that, at the option of the Party for
whose benefit an action is to be performed, Completion shall not be deemed to have
taken place unless and until all such actions have been performed.

SELLER’S WARRANTIES AND BUYER’S WARRANTIES

Subject to clause 9.4, each of the Sellers, severally but not jointly, represents and
warrants to the Buyer that each of the Seller’s Warranties with respect to itself is
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9.2

9.3

9.4

9.5

9.6

9.7

9.8

9.9

9.10

complete, true and accurate and not misleading as at the date of this Agreement and as
at the Completion Date by reference to the facts and circumstances subsisting on the
Completion Date on the basis that any reference in the Seller’s Warranties, whether
express or implied, to the date of this Agreement is substituted by a reference to the
Completion Date (except for those Seller’s Warranties that address matters only as of a
particular date, which shall be made as of such particular date).

Each of the Sellers acknowledges that the Buyer has entered into this Agreement on the
basis of, and in reliance upon, the Seller’s Warranties with respect to such Seller.

Each of the Seller’s Warranties is separate and independent and shall not be limited by
reference to any other Seller’s Warranty or any other provision of this Agreement.

The Seller’s Warranties given in clause 9.1 are subject to:

@) any matter which has been fully and fairly disclosed to the Buyer in the
Disclosure Schedule set out in Schedule 5 hereto and other Due Diligence
Materials; and

(b) any matter or thing done or omitted to be done with the Consent in writing of
the Buyer.

Each Seller shall not, severally but not jointly, between the date of this Agreement and
the Completion Date, by itself or through any member of the Seller Group, take any
action which would result in such Seller’s Warranties being incomplete, untrue,
inaccurate or misleading at the time of Completion.

If any Seller becomes aware of any fact or circumstance that results or may result in
any of such Seller’s Warranties being incomplete, untrue, inaccurate or misleading as
of the date of this Agreement or the Completion Date, it shall notify the Buyer in writing
immediately and, in any event, prior to Completion, setting out such details as are
available.

The Buyer represents and warrants to each of the Sellers that each of the Buyer’s
Warranties is complete, true and accurate and not misleading as at the date of this
Agreement and as at the Completion Date by reference to the facts and circumstances
subsisting on the Completion Date on the basis that any reference in the Buyer’s
Warranties, whether express or implied, to the date of this Agreement is substituted by
a reference to the Completion Date (except for those Buyer’s Warranties that address
matters only as of a particular date, which shall be made as of such particular date).

The Buyer acknowledges that each Seller has entered into this Agreement on the basis
of, and in reliance upon, the Buyer’s Warranties.

Each of the Buyer’s Warranties is separate and independent and shall not be limited by
reference to any other Buyer’s Warranty or any other provision of this Agreement.

The Buyer shall procure that no action is taken or omission allowed between the date
of this Agreement and the Completion Date, by itself or any member of the Buyer
Group, which would result in any of the Buyer’s Warranties being incomplete, untrue,
inaccurate or misleading at the time of Completion.
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9.11

10.

10.1

10.2

10.3

10.4

If the Buyer becomes aware of any fact or circumstance that results or may result in
any of the Buyer’s Warranties being incomplete, untrue, inaccurate or misleading as of
the date of this Agreement or the Completion Date, it shall notify the Sellers in writing
immediately and, in any event, prior to Completion, setting out such details as are
available.

INDEMNITIES

Without restricting the rights of the Buyer or its ability to claim damages on any basis,
each of the Sellers shall, severally but not jointly, indemnify the Buyer and its Affiliates
(the “Buyer Indemnified Parties”, each a “Buyer Indemnified Party”) on demand
from and against all Losses suffered or incurred by any of the Buyer Indemnified Parties
as a consequence of:

@ any breach or inaccuracy of any of the Seller’s Warranties with respect to such
Seller; or

(b) any failure by such Seller or any of its Affiliates to comply with any of its
obligations in this Agreement,

provided that the indemnity provided for in this clause 10.1 shall not apply in respect
of a Buyer Indemnified Party if, and to the extent that, any such Loss suffered, incurred
or made by, such Buyer Indemnified Party is finally judicially determined by a court or
arbitral tribunal of competent jurisdiction to have arisen solely out of gross negligence,
wilful default or fraud on the part of such Buyer Indemnified Party.

The remedies provided in clause 10.1 shall not be exclusive of or limit any other
remedies that may be available to the Buyer Indemnified Parties. For the purpose of
this clause 10, the Buyer contracts on its own behalf and also as trustee for the other
Buyer Indemnified Parties and accordingly may take action in that capacity to recover
on behalf of such Buyer Indemnified Parties.

If any third party institutes or asserts any Proceedings against any Buyer Indemnified
Party and/or any Group Company that may give rise to a claim under this Agreement,
then the Buyer shall be entitled, in its absolute discretion, to take any such action as it
may deem appropriate to avoid, dispute, resist, appeal or settle such Proceedings;
provided that (a) this clause 10.3 shall not apply to any Proceeding involving a
Governmental Entity and (b) the Buyer shall not admit liability in respect of, or settle
or compromise, any Proceeding without the prior written consent of the relevant
Seller(s).

Without limiting the generality of clause 10.1 and subject to clause 11, the relevant
Seller (other than GS and Shining) involved in the Reorganization shall severally
indemnify, to the maximum extent permitted under all applicable Laws, each of the
Buyer Indemnified Parties against any and all Losses that any Buyer Indemnified Party
may at any time incur or be subject to or liable for, resulting from or arising out of any
claim for Tax which has been made or may hereafter be made against any Group
Company or such Buyer Indemnified Party resulting from, arising out of, due to or in
connection with the relevant steps relating to the relevant Seller involved in the
Reorganization.
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10.5 Without limiting the generality of clause 10.1 and subject to clause 11, in the case where

10.6

11.

111

the Sugian Farm and/or the Shandong Farm is ordered or required by a Governmental
Entity to (i) relocate, (ii) upgrade and/or enhance its environmental facilities, or (iii)
cease or terminate its operation and production activities for reasons resulting from, in
connection with or arising out of non-compliance with the applicable Environmental
and Food Safety Laws in force as at the date of this Agreement relating to the Sugian
Farm and/or the Shandong Farm as set out in paragraph 5 of Schedule 5 (each an
“Environmental Penalty”), Mengniu shall be responsible for:

@) either (i) at the cost of Mengniu, curing, rectifying and/or complying with the
Environmental Penalty; or (ii) upon demand, reimbursing any Buyer
Indemnified Party, to the extent permitted under applicable Laws, such amount
of costs and expenses reasonably incurred by the relevant Buyer Indemnified
Party for curing, rectifying and/or complying with the Environmental Penalty;
and

(b) in the event that the operation and production activities of the Sugian Farm
and/or the Shandong Farm are reasonably suspended due to the Environmental
Penalty, reimbursing any Buyer Indemnified Party the direct Losses suffered by
the Buyer Indemnified Party resulting from such suspension of operation and
production,

provided that all claims by the Buyer Indemnified Party for reimbursement under this
clause 10.5 must be supported by appropriate invoices, receipts or such other supporting
documentation in such form and containing such information as Mengniu may from
time to time require, evidencing that the Buyer Indemnified Party incurred the said
Losses or paid the said costs and expenses.

Without restricting the rights of a Seller or its ability to claim damages on any basis,
the Buyer shall indemnify a Seller and its Affiliates (the “Seller Indemnified Parties”,
each a “Seller Indemnified Party”) on demand from and against all Losses suffered
or incurred by any of them as a consequence of:

@ any breach or inaccuracy of any of the Buyer’s Warranties; and

(b) any failure by the Buyer Group to comply with any of its obligations in this
Agreement,

provided that the indemnity provided for in this clause 10.6 shall not apply in respect
of a Seller Indemnified Party if, and to the extent that, any such Loss suffered, incurred
or made by, such Seller Indemnified Party is finally judicially determined by a court or
arbitral tribunal of competent jurisdiction to have arisen solely out of gross negligence,
wilful default or fraud on the part of such Seller Indemnified Party.

LIMITATION OF LIABILITY

Other than a claim pursuant to clause 10.5 or 14.10 of this Agreement, any claim by the
Buyer or a Buyer Indemnified Party under this Agreement shall be subject to the
following limitations:
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11.2

11.3

(@)

(b)

(©)

a Seller shall not have any obligation with respect to any single claim for Losses,
unless the amount of such single claim reaches RMB2,000,000;

a Seller shall not have any obligation with respect to any claim unless the
cumulative aggregate amount of all claims for Losses reaches RMB10,000,000,
provided that if this cumulative aggregate amount is reached, the relevant Seller
shall be liable for all of the cumulative aggregate amount (and not just the
portion that exceeds RMB10,000,000); and

the aggregate maximum liability of a Seller in respect of all claims shall not
exceed the amount of the Consideration payable to such Seller as set out
opposite its name in Schedule 1, provided that the aggregate maximum liability
of a Seller in respect of all claims arising solely out of breaches of Seller’s
Warranties (other than the Seller’s Fundamental Warranties) shall not exceed
10% of the amount of the Consideration payable to such Seller.

In respect of any claim by the Buyer or a Buyer Indemnified Party pursuant to clause

10.5:

(@)

(b)

(©)

Mengniu shall not have any obligation with respect to any claim, unless the
amount of such single claim reaches RMB2,000,000;

Mengniu shall not have any obligation with respect to any claim unless the
cumulative aggregate amount of all reimbursement claims reaches
RMB10,000,000, provided that if this cumulative aggregate amount is reached,
Mengniu shall be responsible for all of the cumulative aggregate amount (and
not just the portion that exceeds RMB10,000,000); and

the aggregate maximum liability of Mengniu in respect of all claims pursuant
to clause 10.5 shall not exceed 40% of the amount of the Consideration payable
to Mengniu.

Other than the costs in clause 14.10 of this Agreement, any claim by a Seller or a Seller
Indemnified Party under this Agreement shall be subject to the following limitations:

(@)

(b)

(©)

the Buyer shall not have any obligation with respect to any single claim for
Losses by such Seller or Seller Indemnified Party, unless the amount of such
single claim reaches RMB2,000,000;

the Buyer shall not have any obligation with respect to any claim unless the
cumulative aggregate amount of all claims for Losses by such Seller or Seller
Indemnified Party reaches RMB10,000,000, provided that if this cumulative
aggregate amount is reached, the Buyer shall be liable for all of the cumulative
aggregate amount (and not just the portion that exceeds RMB10,000,000); and

the aggregate maximum liability of the Buyer in respect of all claims made by
such Seller or its Seller Indemnified Parties shall not exceed the amount of the
Consideration payable to such Seller as set out opposite its name in Schedule 1,
provided that the aggregate maximum liability of the Buyer in respect of all
claims arising solely out of breaches of Buyer’s Warranties (other than the
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11.4

115

12.

121

12.2

Buyer’s Fundamental Warranties) shall not exceed 10% of the amount of the
Consideration payable to such Seller.

A Party shall not be liable in respect of any claim under this Agreement unless the Party
making the claim shall have given written notice to such Party of the relevant claim,
specifying in reasonable details the matter which gives rise to the claim, the nature of
the claim and (to the extent reasonably available to the Party making the claim) the
amount claimed, no later than 12 months after the Completion Date.

The limitations of liability contained in this clause 11 shall not apply to any liability of
a Party for any claim to the extent that the same is finally judicially determined by a
court or arbitral tribunal of competent jurisdiction to have arisen solely out of fraud or
wilful default on the part of such Party.

TERMINATION
This Agreement may, by notice given prior to or at the Completion, be terminated:

@ at the election of the Buyer by written notice, with respect to the sale by a Seller
of its portion of the Sale Interests and/or Sale Shares (as applicable) only, if
such Seller has committed a material breach of this Agreement and such breach
has not been waived by the Buyer or remedied within twenty (20) Business Days
of such written notice;

(b) at the election of a Seller by written notice, with respect to the sale by it of its
portion of the Sale Interests and/or Sale Shares (as applicable) only, if the Buyer
has committed a material breach of this Agreement and such breach has not
been waived by such Seller or remedied within twenty (20) Business Days of
such written notice;

(© by the Buyer, with respect to the sale by a Seller of its portion of the Sale
Interests and/or Sale Shares (as applicable) only, if any of the conditions in
clause 6.1 applicable to such Seller has not been satisfied by such Seller or
waived by the Buyer on or prior to the Long Stop Date;

(d) by a Seller, with respect to the sale by it of its portion of the Sale Interests and/or
Sale Shares (as applicable) only, if any of the conditions in clause 6.2 applicable
to such Seller has not been satisfied by the Buyer or waived by such Seller on
or prior to the Long Stop Date;

(e by Consent in writing of each of the Parties to this Agreement; or

()] by the Buyer, if the Reorganization has not been completed on or before the
Reorganization Longstop Date, or such later date as the Parties may agree.

Each Party’s right of termination under clause 12.1 is in addition to any other rights it
may have under this Agreement or otherwise, and the exercise of a right of termination
shall not be an election of remedies. If this Agreement is terminated pursuant to clause
12.1, all further rights and obligations of the Parties under this Agreement shall
terminate, except that all rights and remedies of the Parties that have accrued prior to
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131

13.2

13.3

13.4

135

such termination shall continue to exist and that the Continuing Rights and Obligations
shall survive.

ANNOUNCEMENTS AND CONFIDENTIALITY

Subject to clause 13.4, each Party shall, and shall cause its Affiliates and
Representatives to, keep the terms or existence of this Agreement strictly confidential
and shall not make any public announcement or disclosure thereof to any Person, unless
(a) Consented to by all Parties in advance or (b) required by applicable Laws or any
Governmental Entity.

Subject to clause 13.4, each Party shall maintain in confidence, and shall cause its
Affiliates and Representatives to maintain in confidence, any written, oral, or other
information obtained in confidence from another Party or the Company in connection
with this Agreement, unless (a) such information is already known to such Party or to
others not bound by a duty of confidentiality or such information becomes publicly
available through no fault of such Party, (b) the use of such information is necessary or
appropriate in making any application or obtaining any Consent or Governmental
Authorization required for the consummation of the transactions contemplated by this
Agreement, (c) the disclosure of such information is required by applicable Laws or
required or requested by any Governmental Entity, or (d) the disclosure is approved in
writing by the Party providing such information.

If this Agreement is terminated, each Party shall, so far as it is reasonably practicable
to do so, return or destroy as much of such written information as the other Party may
reasonably request, except to the extent the retention of such information is required to
comply with applicable Laws or such Party’s internal compliance policy, provided that
all information so retained shall continue to be subject to the confidentiality obligations
contained in this clause 13.

Each Party may disclose any information referred to in clause 13.1 or 13.2 to its
Affiliates and to its and their Representatives, current and bona fide prospective
partners, co-investors, financing sources or lenders (collectively, the “Permitted
Recipients”), on a need-to-know basis if it is reasonably required for purposes
connected with the transactions contemplated by this Agreement, and only if the
Permitted Recipients are informed of the confidential nature of such information and
under binding non-disclosure obligations.

Without prejudice to the other provisions of this clause 13, none of the Parties shall
issue a press release or make any public announcement or other public disclosure (in
the case of the Buyer, except for the Announcement and the Circular, subject to the
Buyer’s compliance with clause 7.6(b)) (collectively, “Press Release”) with respect to
any of the transactions contemplated herein or use the name of Goldman, Sachs & Co.
LLC or any Affiliate of GS, unless it has provided GS with a reasonable opportunity to
review such Press Release and obtained the prior written consent of GS, provided that
the Party issuing the Press Release shall not be required to provide GS with such
reasonable opportunity to review or to obtain the prior written consent of GS if (i) it is
not reasonably practicable to do so due to time constraints; (ii) the contents of such
Press Release are consistent with those of the Announcement and the Circular; and (iii)
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13.6

14.

141

14.2

14.3

14.4

145

14.6

14.7

the Party issuing the Press Release provides a copy of such Press Release to GS as soon
as reasonably practicable after issuance.

Without prejudice to the other provisions of this clause 13, none of the Parties shall
issue a press release or make any public announcement or other public disclosure
(except for the Announcement and the Circular and except where the contents of such
press release, public announcement or disclosure are consistent with those of the
Announcement and the Circular) with respect to any of the transactions contemplated
herein without obtaining the prior written consent of Shining or use the name of Shining
or any Affiliate of Shining without obtaining in each instance the prior written consent
of Shining.

MISCELLANEOUS PROVISIONS

Further Assurance. Unless otherwise provided in this Agreement, at all times after the
date of this Agreement, each of the Sellers and the Buyer shall, at their own expenses,
do or procure the doing of such acts and things and execute or procure the execution of
all such documents which may reasonably be required in order to give full effect to this
Agreement and the transactions as contemplated under this Agreement.

Survival of obligations.  Without prejudice and subject to clause 11.4, all
representations, warranties, covenants, and obligations in this Agreement, the
document(s) delivered pursuant to clauses 6.1, 6.2 and any other certificate or document
delivered pursuant to this Agreement shall survive Completion, except to the extent that
(a) the relevant obligations have been performed at Completion or (b) this Agreement
provides otherwise.

Assignment. No Party shall (nor shall it purport to) assign, transfer, charge, put in trust
or otherwise deal with the benefit of all or any of its rights or interests under this
Agreement, nor subcontract or otherwise deal with all or any of its obligations under
this Agreement, except with written consent of the other Parties.

Third Party Rights. Save as otherwise expressly provided in this Agreement, a person
who is not a party has no right under the Contracts (Rights of Third Parties) Ordinance
(Cap. 623 of the Laws of Hong Kong) to enforce any rights under this Agreement.

Variations. This Agreement may only be changed, altered or amended if Consented in
writing by all Parties.

Waiver. Each Party’s rights and remedies under this Agreement are not waived, lost or
limited by any (a) failure to exercise them, (b) delay in exercising them, (c) exercise of
them (once or in part only) or (d) exercise of other rights and remedies. Any waiver of
any right, power or remedy under this Agreement shall be in writing and may be given
subject to such conditions as the grantor may in its absolute discretion decide. Any
such waiver (unless otherwise specified) shall only be a waiver in the particular instance
and for the particular purpose for which it was given.

Severance. Each of the provisions of this Agreement is severable. If any provision is
held to be invalid or unenforceable in any respect, but would be valid and enforceable
if deleted in part or reduced in application, such provision shall apply with such deletion
or modification as may be necessary to make it valid and enforceable. Without
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prejudice to the foregoing, if any provision is held to be invalid or unenforceable, such
provision shall to that extent be deemed not to form part of this Agreement, but the
validity and enforceability of the remaining provisions of this Agreement shall not in
any way be affected or impaired.

14.8 Entire Agreement.

(@)

()

This Agreement, together with any agreements or documents referred to herein,
sets out the entire agreement and understanding between the Parties with respect
to its subject matter and supersedes all prior agreements, understandings,
negotiations and discussions (whether oral or written). All previous agreements
in relation to the subject matter herein are hereby terminated and shall have no
further force and effect.

The Parties agree that, if required by the Governmental Entities, the relevant
Parties may sign a simplified equity transfer agreement (the “AlC Agreement”)
with respect to transactions contemplated under this Agreement for the sole
purpose of submitting for registration and filing with the Administrations for
Industry and Commerce of the PRC. The terms of this Agreement shall prevail
over those of the AIC Agreement in case of any conflict. The Parties agree that
the AIC Agreement shall be used solely for the registration and filing
procedures and shall not be used to establish and certify any rights or obligations
of the Parties with respect to the matters specified herein.

14.9 Time of the Essence. Time shall be of the essence for the obligations to be performed

by the Parties under this Agreement. The Parties may by agreement in writing extend
any time, date or period stated in this Agreement.

14.10 Costs.

(@)

()

(©)

Subject to paragraphs (b) and (c) below and except as otherwise provided in this
Agreement, each Party shall pay its own costs and expenses in connection with
the negotiation, preparation, execution and implementation of this Agreement
and the documents referred to in this Agreement (including, in respect of each
Seller, any costs and expenses that may have been incurred on its behalf by the
Group Companies, but excluding any other costs and expenses incurred by and
for the Group Companies).

If a Party exercises its right to terminate this Agreement pursuant to clause
12.1(a) or 12.1(b), the defaulting Party shall indemnify the non-defaulting Party
or Parties on demand from and against all reasonable costs and expenses
incurred by the non-defaulting Party or Parties, its Affiliates and its
Representatives in connection with investigating the affairs of the default or
non-compliance and the negotiation, preparation, execution and implementation
of this Agreement and the documents referred to in this Agreement.

Any fees or expenses in connection with the Reorganization (including costs
and expenses in connection with the negotiation, preparation, execution and
implementation of any Contracts, certificates, memoranda or any other
documents in connection with the Reorganization) shall be borne by the
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Company and the relevant Sellers involved in the Reorganization respectively
with respect to the steps relating to them.

14.11 Taxation.

(@)

(b)

(©)

Subject to paragraphs (b) and (c) below and except as otherwise provided in this
Agreement, each Party shall be responsible for paying any and all Taxes
assessed against itself, arising from, or in connection with, the transactions
contemplated by this Agreement pursuant to the applicable Laws. Each of the
Parties shall provide assistance as may be reasonably requested by the other
Party(ies) for the purpose of complying with the applicable Tax obligations
pursuant to applicable Laws.

The Buyer shall make all deductions and withholdings in respect, or on account,
of any Tax (“Tax Deduction”) from the Consideration for the purpose of
complying with the applicable Tax obligations pursuant to applicable Laws; in
the case of GS, the Buyer shall not make a Tax Deduction from the
Consideration payable to GS PRC and GS US provided that (i) GS has provided
all necessary information, documents, materials and assistance to the Buyer for
the purpose of obtaining confirmation from the relevant Tax authority that the
Buyer is not required to make a Tax Deduction with respect to the Consideration
payable to GS PRC and GS US and (ii) such confirmation has been obtained
prior to the date when the portion of the Consideration payable to GS becomes
due and payable. If the Buyer is required to make any Tax Deduction from the
Consideration, it shall (i) promptly after becoming aware that it must make a
Tax Deduction from the Consideration, notify the relevant Seller; (ii) make a
Tax Deduction within the time allowed and in the minimum amount required
by applicable Laws; (iii) provide payment evidence to the relevant Seller that
the Tax Deduction has been made to the relevant Tax authority and (iv) provide
such assistance as may be reasonably requested by the relevant Seller for the
purpose of any Tax refund claim by such Seller relating to its portion of the
Consideration.

Any Taxes assessed payable by the relevant Seller(s) (other than GS and
Shining) involved in the Reorganization and/or the Group Companies, arising
from, or in connection with, the Reorganization shall be borne severally by such
responsible Seller(s) (other than GS and Shining) involved in the relevant steps
in the Reorganization.

14.12 Interest. If any Party defaults in the payment when due of any sum payable under this
Agreement such sum shall bear interest at the rate of five (5) per cent. per annum over
the RMB prime rate from time to time of Bank of China (Hong Kong) Limited, for the
period from but excluding the due date up to and including the date of actual payment
(after as well as before judgment). Such interest shall accrue from day to day and shall
be compounded monthly.

14.13 Gross Up. All sums payable by a Party under this Agreement shall be paid free and
clear of all deductions or withholdings unless the deduction or withholding is required
by Law, in which case the paying Party shall pay such additional amount to the
receiving Party as will result in the receipt by the receiving Party under this Agreement
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14.14

14.15

14.16

14.17

14.18

14.19

of a net amount equal to the full amount which would have been received had no such
deduction or withholding been required to be made. This clause 14.13 shall not apply
to the Consideration payable by the Buyer under this Agreement and the Buyer shall be
entitled to make any Tax Deduction pursuant to Clause 14.11(b).

Currency of Payment. Payments under this Agreement (if any) are, unless otherwise
specified, to be paid in RMB and/or US dollars (or any other currencies which the
Parties will agree) on the due date to the recipient’s bank account in immediately
available funds.

Counterparts. This Agreement may be executed in any number of counterparts and by
the Parties on different counterparts but shall not be effective until all Parties have
executed at least one counterpart. Each counterpart shall be deemed an original and all
counterparts shall together constitute a single agreement.

Language. This Agreement is executed in English only (save for all the contents in
Chinese as set out in the Schedules). Any translated version is for reference purposes
only and the English version shall have legal effect (save for all the contents in Chinese
as set out in the Schedules which shall have legal effect).

No Promotion. Each Party agrees that it will not, without the prior written consent of
GS or Shining, (a) use in advertising, publicity, or otherwise the name of Goldman,
Sachs & Co. LLC, or GS, or Shining, or Shining Capital or any partner or employee of
GS or Shining, nor any trade name, trademark, trade device, service mark, symbol or
any abbreviation, contraction or simulation thereof owned by Goldman, Sachs & Co.
LLC or Shining Capital or their Affiliates, or (b) represent, directly or indirectly, that
any product or any service provided by it has been approved or endorsed by Goldman,
Sachs & Co. LLC or GS, Shining or Shining Capital. Each Party further agrees that it
shall provide GS or Shining with reasonable opportunity to review and obtain the
written consent from GS or Shining prior to any issuance of any public statement
detailing GS’s or Shining’s sale of Sale Interests pursuant to this Agreement (in the
case of the Buyer, except for the Announcement and the Circular, subject to the Buyer’s
compliance with clause 7.6(b)), provided that the Party issuing the public statement
shall not be required to provide GS or Shining (as applicable) with such reasonable
opportunity to review or to obtain the prior written consent of GS or Shining (as
applicable) if (i) it is not reasonably practicable to do so due to time constraints, (ii) the
contents of such public statement are consistent with those of the Announcement and
the Circular and (iii) the Party issuing the public statement provides a copy of such
public statement to GS or Shining (as applicable) as soon as reasonably practicable after
issuance.

No Fiduciary Duty. The Parties acknowledge and agree that nothing in this Agreement
shall create a fiduciary duty of a Party (including Goldman, Sachs & Co. LLC or GS,
or Shining or Shining Capital) or any of their respective Affiliates to any other Party or
its shareholders.

U.S. Tax. The Buyer shall not, and shall not permit any of its Affiliates to, make any
election under Section 338 of the U.S. Internal Revenue Code of 1986, as amended, in
connection with the purchase with respect to the Company or any Subsidiary of the
Company that is treated as a corporation for U.S. federal income tax purposes.
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15. NOTICES

15.1  Any notice to be given under this Agreement shall be in writing, in English or Chinese
and shall be delivered by hand, by courier, or by fax (except for notice to Mengniu and
the Buyer) or email to:

in the case of Mengniu:

No.1, Zone 1, Food Industrial Park, Tongzhou District, Beijing, 101107

Attention of: Peng Xue
Fax no: N/A
Email: pengxue@mengniu.cn

in the case of GS:

Floor 18, Winland International Center
7 Finance Street

Xicheng District

Beijing 100033

Attention of: SHI Y1 (Jita k)
Fax no: +86 10 6627-3464
Email: yi.shi@gs.com

in the case of Shining:

AEFT AR XA AL A7 13 515 5 K JE 802 =

Attention of: Jiang Chuan
Fax no: +86 1085181634
Email: chuan.jiang@shiningfund.com

in the case of Individual Shareholders:

No.1, Area 1, Food Industrial Area, Tongzhou District, Beijing

Attention of: Li Jie (Z=70
Fax no: 010-61526666
Email: lijiel@mengniu.cn

in the case of the Buyer:

Lh b | T 1R ER XPH AR IR0 (R R A H]
China Modern Diary (Group) Co., Ltd., Danyang Town, Bowang District, Ma’anshan

City

Attention of: Yang Peiwei (B35H5)
Fax no: N/A

Email: project.oasis@xdmy.co

in the case of the Company:

No.1, Area 1, Food Industrial Area, Tongzhou District, Beijing
Attention of: Zhu Xiaohui C(ZRIBEfE)
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15.2

153

16.

16.1

16.2

16.3

Fax no: 010-61526666
Email: zhuxiaohuil@mengniu.cn

or to such other address or fax number or email address as the relevant Party may
from time to time notify to the others.

Any notice delivered as set out in clause 15.1 shall be deemed to have been received:

@) if delivered by hand or by courier (together with an email notification of such
notice pursuant to clause 15.1), at the time that its receipt is signed for;

(b) if delivered by fax at the time that a transmission report is generated by the
sender’s fax machine confirming that all pages were successfully transmitted to
the number set out above; and

(c) if delivered by email, (i) in the case where the email is received by the
recipient’s email gateway between 9:00 a.m. and 5:00 p.m. on any Business Day,
at the time the email is received by the recipient’s email gateway or (ii) in any
other case, at 9:00 a.m. on the next Business Day after the email is received by
the recipient’s email gateway, provided that in each case the sender shall prove
the time at which the email is received by the recipient’s email gateway by
obtaining an automatically generated notification of delivery.

The provisions of this clause 15 shall also apply to the service of any Proceedings or
judgment arising out of or in connection with this Agreement.

GOVERNING LAW AND DISPUTE RESOLUTION

This Agreement and any obligation arising out of or in connection with it shall be
governed by and construed in accordance with Hong Kong law.

Any dispute, controversy, difference or claim arising out of or relating to this
Agreement, including the existence, validity, interpretation, performance, breach or
termination thereof or any dispute regarding non-contractual obligations arising out of
or relating to it (a “Dispute™), shall initially be resolved through friendly consultation
among the Parties. If such friendly consultation fails to resolve the aforesaid Dispute,
any Party may submit the Dispute for arbitration.

Arbitration

@ Subject to clause 16.2, any Dispute shall be referred to and finally resolved by
arbitration administered by the Hong Kong international Arbitration Centre
(“HKIAC”) under the HKIAC Administered Arbitration Rules in force when
the Notice of Arbitration is submitted.

(b) The seat arbitration and the place of oral hearing shall be Hong Kong.

(c) The number of arbitrators shall be three. The claimant shall select one
arbitrator, and the respondent shall select one arbitrator. The third arbitrator,
who shall be the presiding arbitrator, shall be jointly appointed by the first two
arbitrators so appointed. If either the claimant or the respondent fails to select
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17.

171

17.2

an arbitrator or the Parties fail to agree on the choice of the third arbitrator,
HKIAC shall make the appointment on their behalf.

(d) The arbitral award made by HKIAC shall be final and binding upon the Parties.

(e) The arbitration proceedings shall be conducted in both Chinese (Putonghua) and
English.

()] During the conduct of any arbitration proceedings pursuant to clauses 16.3(a)
to (e), this Agreement shall remain in full force and effect in all respects except
for the matter under arbitration and the Parties shall continue to perform their
obligations hereunder, except for those obligations involved in the matter under
dispute, and to exercise their rights hereunder.

U.S. SPECIAL RESOLUTION REGIME

In the event GS or any of its Affiliates becomes subject to a proceeding under a U.S.
Special Resolution Regime, any Default Rights (as defined in 12 C.F.R. § 252.81
(“Default Right”)) under this Agreement that may be exercised against GS are
permitted to be exercised to no greater extent than such Default Rights could be
exercised under the U.S. Special Resolution Regime if this Agreement were governed
by the laws of the United States or a state of the United States.

For the purpose of this clause 17, “U.S. Special Resolution Regime” means each of
the Federal Deposit Insurance Act (12 U.S.C. 88 1811-1835a) and regulations
promulgated thereunder and Title Il of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (12 U.S.C. 88 5381-5394) and the regulations promulgated
thereunder.

[remainder of page intentionally left blank]

-32-



SCHEDULE 1
SALE SHARES, SALE INTERESTS AND CONSIDERATION

PART 1

Under Settlement Scenario |

No. | Seller Percentage Percentage of Sale Interests Consideration payable
of equity Sale Shares upon completion by the Buyer at
interest in upon completion | of the Completion
the of the Reorganization
Company as | Reorganization
of the date
of this
Agreement

1. Mengniu 43.35% 100% (to be N/A 807,096,101 new Buyer

held by Shares
Mengniu SPV)

2. | GSPRC 15.35% N/A 15.35% RMB534,320,809 in

cash

3. GS US 12.28% N/A 12.28% U.S. dollar equivalent

of RMB 427,456,647 in
cash

4. | Shining 2.71% N/A 2.71% RMB94,291,908 in

PRC cash
5. | Shining BVI | 2.17% N/A 2.17% U.S. dollar equivalent
of RMB 75,433,526 in

cash

6. | Youmuyuan | 5.35% N/A 5.35% RMB186,069,364 in

cash

7. Fushengle 5.13% N/A 5.13% RMB178,526,012 in

cash

8. Haomu 4.88% N/A 4.88% RMB169,725,434 in

cash

9. | Youzhimu 4.59% N/A 4.59% RMB159,667,630 in

cash

10. | Meileyuan 4.19% N/A 4.19% RMB145,838,150 in

cash
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PART 2

Under Settlement Scenario 11

No. | Seller Percentage of | Percentage of Sale Interests Consideration payable
equity Sale Shares upon completion by the Buyer at
interest in the | upon completion | of the Completion
Company as | of the Reorganization
of the date of | Reorganization
this
Agreement

11. | Mengniu 43.35% 100% (to be held 29.27% 262,195,758 new

by Mengniu Buyer Shares and
SPV) RMB1,018,559,107 in
cash

12. | GSPRC 15.35% N/A 15.35% RMB534,320,809 in

cash

13. | GSUS 12.28% N/A 12.28% U.S. dollar equivalent

of RMB 427,456,647
in cash

14. | Shining 2.71% N/A 2.71% RMB94,291,908 in

PRC cash
15. | Shining BVI | 2.17% N/A 2.17% U.S. dollar equivalent
of RMB 75,433,526 in

cash

16. | Youmuyuan | 5.35% N/A 5.35% RMB186,069,364 in

cash

17. | Fushengle 5.13% N/A 5.13% RMB178,526,012 in

cash

18. | Haomu 4.88% N/A 4.88% RMB169,725,434 in

cash

19. | Youzhimu 4.59% N/A 4.59% RMB159,667,630 in

cash

20. | Meileyuan 4.19% N/A 4.19% RMB145,838,150 in

cash
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SCHEDULE 2

PARTICULARS OF THE GROUP COMPANIES

PART 1

Particulars of the Company

Name:

P S U L B sl (B A1) A PR 22 7

Place of establishment:

AP 7R B SR 205 el X 52 /4= 2 AT A K AR DU

Date of establishment:

201242 4 17 H

Business licence number:

911501005888351634

Legal address:

S A DX R Ry T e o BILAUIR 55 oMb B8 SR X AN A
IR TR EE B2

shareholders:

Authorised share capital: RMB152,240 /5
Issued share capital: RMB152,240 /5
Registered capital and Name Percentage of

ownership

WEEZEAF (ERD B AERL  43.35%
=i

AL sEf AR B RO CHIRE 1O 15.35%
FORTUNE INVESTMENT HOLDINGS ~ 12.28%

AE ST OC IR Aok HE A A Akl 5.35%
(A RAEO

AE5E B AR A E AW A ol 5.13%
(A RAEO

AL A AL B W A ik Ak (7 4.88%
PR A K0

Absfez e B bl (TR &40 4.59%
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AE RS AR YR A B A WA Al 4.19%
(FAREMO

AL RSB L CHIREHO 2.711%

HARVEST DAIRY LIMITED 2.17%

Total: RMB152,240 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

VAT B IH . Yy R (SESh R s 1F S A% UE TR
VD s SEXANA G G DR YINOR B NARSRIE N &
CIEBARIRRD . —R&EEWHH: 9yFHEE. R
Mk S B WU & S5 AT RS (SRt
FUIWVFAELE) ; Ebraedt. B SR, RS
BEWARSS: TG IR B A ST R SR R
POl HLIE (RS g fHERITH , 20 EE Tt
HEJa 7 Al T A B 8D

Legal Representative:

T

Directors:

FROR. T WFBI. SKOT S

Supervisors:

. 2N
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PART 2

Particulars of the Subsidiaries

Section A — PRC Subsidiaries

Name: & RO KA R 53 2 7]

Place of establishment: wHomE EPNFE TV X

Date of establishment: 201146 A 2 H

Business licence number: 91131123575549969T

Legal address: R ELFNE Tk X

Authorised share capital: RMB19,983.7 /i

Issued share capital: RMB19,983.7 /i

Registered capital and Name Percentage of ownership

shareholders:
S E R BR Sk (%8 100%
A1) A PR 2> 7]

Total: RMB 19,983.7 /5 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

WiIRbE Wb R . BOERE . RO
. RPLIRE MG S . AHIUE. BB, AHLKE
M. SEEBRAHIEH R A5 B8 GREEAE
RIASLE, 7S A0 E & L R IR AT A S 2278

Legal Representative: R F
Directors: RTt
Supervisors: KA
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Name:

RO AE AT PR 2

Place of establishment:

M B P E A R R =

Date of establishment:

201197 A 29 H

Business licence number:

91321324579501743W

Legal address:

Tt B PR R B AR R R

Authorised share capital: RMB11,000 /3
Issued share capital: RMB11,000 /3
Registered capital and Name Percentage of ownership
shareholders:
N 5 e U E BR sk (42 100%
A1) A IR 2 7]
Total: RMB11,000 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

WHA-FE0E . A NWH] S AR AL RN R s R
B PR CRPBOIHIBAEE; B8 AR EE & Fhr it
H Lg% (R SR 5E Ak 2078 s A% 1k 3 AR B
) s . B REDT R ORE. mabRsb o K
PLg & fLEE; Itk 5ZFE: maERkad. Awn (S
B )L Fok ) (FREUS AN VAT 5 7 T &8
RIEMAERERITE , SAHSER T HEHE f5 5 vl TR &
BEE)

Legal Representative: G ARES
Directors: SR
Supervisors: =3 qE5|
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Name:

I J7 V& 450l A BR 531 2 7

Place of establishment:

A48 e U7 T G L B OB AR

Date of establishment:

201345 H 30 H

Business licence number: 913713240699789044
Legal address: == BB U SN
Authorised share capital: RMB10,000 /3
Issued share capital: RMB10,000 /5
Registered capital and Name Percentage of ownership
shareholders:
N5 E R E PRl (48 100%
A1) A PR 2 7]
Total: RMB10,000 /5 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Py R CARUARLVE R HE) o il dh
AR SRR D AR, A B RHO LAY
B BE A SRR Akt Tl 55 (SR E 4k 22
EEEE R D RIR RSN o . . RED
CRCE . EAERAN) o BORR AR 5. AW Bk
B VLS. (BRGEEHERTH, 2R
SLHEE T AT S i)

Legal Representative: Ak
Directors: kA
Supervisors: A
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Name:

RARIFERHBAT IR 2 7

Place of establishment:

KB G H AT R XA - S B e fb v e 45 el =
X 13 5% 401 (EK 504) =

Date of establishment:

20205 H 29 H

Business licence number:

91120116MAOQO71RKP4F

Legal address:

KB G H AT R X - S B4 el fb v e 5 [l =
X 13 5% 401 (BK 504) =

Authorised share capital: RMB5,000 /3
Issued share capital: RMB5,000 /5
Registered capital and Name Percentage of ownership
shareholders:
W 52 & U E BR sk (%5 100%
B AR A A
Total: RMB5,000 /5 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

TRIH s FRARSS . BORTIF R BORE M BARE
M BOREGALS BORHE s AMMYURBC IR HL
PSR A S MU AT AL P A A AR
RS EE RIFMTaE (URA
o) o wAARAE S TR
i (RS o BRI, T
dEE (ARSI 0D 5 T HE; sl ka
SCE BRI ORI S AR MEE: B
ME B A Mt AR RS, ik
dh R ftahditk s BRI A IR AR 45
BEIEAL A EIREE, BEYVIEMAHGEE, O
NH R (BRUGERAEMAER T E &8, B
Kz EFRAEEES) o WWATIH: RO
AR B AR, BARE, ey ame

it

w2 BRaE GHEmGREM) . RESIERmHER
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UH, ZAMRERIIHE Ry T A E ), BRRaE
T H DAAH OB 1 T3t e SR BRF IR 9D

Legal Representative: R
Directors: R
Supervisors: A
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Name:

= RAKBOL A BR 2 7]

Place of establishment:

] b 1 7K T R EL A B B AR

Date of establishment:

2016 £ 3 H 24 H

Business licence number:

91131123MAQ7P5329W

Legal address:

] b 1 K T R B O B B B 2R

Authorised share capital: RMB5,000 /3
Issued share capital: RMB5,000 /5
Registered capital and Name Percentage of ownership
shareholders:
N 5 e U E BR sE k(5 100%
A1) A PR 2 7]
Total: RMB5,000 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Py IRGE B WYRAEAE, BCRERE, RHOLA LR
. RPLIRE MG S . AHIUE. BB, AHLKE
FE. SRR AR R . A B (RIEIZ e
HITH , ZARSER T I HE S T e 8 s 5D

Legal Representative: R
Directors: =
Supervisors: yaniC]
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Name:

WEE BB EER) B R TTHE LA 7

Place of establishment:

b B LR LR

Date of establishment:

20124 8 H 23 H

Business licence number:

91150122050590459L

Legal address:

WS BIA XA R T e 2 B s LR

Authorised share capital: RMB5,000 /3
Issued share capital: RMB5,000 /5
Registered capital and Name Percentage of ownership
shareholders:
P 57 o B FE B skl (B 100%
A1) A PR 2 7]
Total: RMB5,000 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

AR ENH: FyE. —REEWH: 934775,
W PEAE. S, RIS, AHUE. Bk
JERL RIS TEAERE . VEWBUIE . BVUIER A A=
(AR MAERI T H , AR RER T HE J5 7 T 4
BisD

Legal Representative: IR BEARE
Directors: R EARE
Supervisors: {5 ¥a3
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Name:

B RO K 2K A BR DA 2 7]

Place of establishment:

AL 5K 5K T ZE L BRI RV i B A = A ROk

Date of establishment:

201246 H 29 H

Business licence number:

91130711599910077P

Legal address:

R T AL B X = S A

Authorised share capital: RMB4,000 /3
Issued share capital: RMB4,000 /5
Registered capital and Name Percentage of ownership
shareholders:
P 57 o B FE B skl (B 100%
A1) A PR 2 7]
Total: RMB4,000 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

WAFRAE A A dEOE R LAkl ok
Mok #gs TAEBRE. A POLAUME S, RS
TS Wb H s 5iaE: AHUE. ER
HE APLKEE. SEERKEEM K. £r-5HE
(EMAMAERITH , KA1/ G Tl R &
BB

Legal Representative: [T
Directors: &t
Supervisors: i
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Name:

W 5w IO (FE ) A IR TR A 7

Place of establishment:

S TR DA R T B8 5 IX i) B i AR

Date of establishment:

20124 8 H 23 H

Business licence number:

91150100050589722A

Legal address:

PSR IR DA R T 28 5 X <] B i AU

Authorised share capital: RMB2,500 /3
Issued share capital: RMB2,500 /5
Registered capital and Name Percentage of ownership
shareholders:
P 57 o B FE B skl (B 100%
A1) A PR 2 7]
Total: RMB2,500 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

VAT EDH: 47E R mEEE) . —REE
TUH . FERAEAEE REMT. ﬂjm) APLE
B BARIERE AHLEKE L. R, &R ERE L
WA S (RIEIAMAERI T, S T3t
HEJa T Al T A E S B

Legal Representative: [V 1t 2
Directors: ritizs
Supervisors: yaniic]
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Name:

S B IR0 (% % B A IR STE A A

Place of establishment:

RHAT I AU AR IR A B R AR 2 o BLAG

Date of establishment:

201246 H 15 H

Business licence number:

9115222159732682X2

Legal address:

P ST BIA XX 22 BB R0 A 3 AT AR % B B 3
RS AR 2 A AL

Authorised share capital: RMB2,100 /3
Issued share capital: RMB2,100 /3
Registered capital and Name Percentage of ownership
shareholders:
N 5 e U E BR sE k(5 100%
A1) A PR 2 7]
Total: RMB2,100 /5 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

VA ETH: 9 FRE. g, —REETH. HE
M. B %ikﬂﬁ&%ﬁ%%%ﬂh: AHEA
(HIEAHAERI I H , 22 CHR T3 E 5 75 T T e
BisD

Legal Representative: E G0
Directors: e
Supervisors: Xl 2% 2%
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Name:

i 7 g YRR AT PR 7

Place of establishment:

A g T G R B R AR TE AR SR R B R ) R DU

Date of establishment:

201947 A 29 H

Business licence number:

91530322MAGPOK1Y X8

Legal address:

o r A g T Rl R B[R AR E 2R S R Bl R 20 R DU

Authorised share capital: RMB2,000 /3
Issued share capital: RMB10 /3
Registered capital and Name Percentage of ownership
shareholders:
N 5 e U E BR sE k(5 100%
A1) A PR 2 7]
Total: RMB2,000 /3 100%

Beneficial shareholders and

shares held:

same as the registered shareholders and shares held set out
above

Business scope:

WiIRIE . B AN S aE (Bt D ek
HED s BEOY B OEE AR, BE DR R )
A TR PO HUME RPLB
PO U 8 B S AL BT s 957 F R I H #5888 S0t e
PG BEATE R, RS E AR EE LB V]
EE)  ANUER S AEYIE R A fiE 8, 3
Bii5 SR B I BRI R SR BH SRS W)
e BB HRS . (RIEAHAERITH, 2K
fLHE 5 7 AT R E D

Legal Representative: ISYIERR
Directors: EER
Supervisors: JaniiL]
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Name:

B IR0 CRAB) AR 5TAE 2 7]

Place of establishment:

SR BT A8 X 4E V) BRI AR AR S TR A

Date of establishment:

20127 A 24 H

Business licence number:

91640300596228232F

Legal address:

SR ST R T X EL VA B T LB B SR A

Authorised share capital: RMB2,000 /3
Issued share capital: RMB2,000 /5
Registered capital and Name Percentage of ownership
shareholders:
N 5 e U E BR sE k(5 100%
A1) A PR 2 7]
Total: RMB2,000 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

ﬁBﬁF?ﬁE&%”%, T R S s A HUIE AR KA
CEB IR E ) (RKIEIEHHER T, LAH G

l]?tk{ﬁ):ﬁTﬁ%%#{ﬁZﬂ)
Legal Representative: F s
Directors: T
Supervisors: A
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Name:

P S SOOI AT R ST 2 7]

Place of establishment:

PN S5 Tt AT R T RIS 2R BRI AR = B IR A 2R

Date of establishment:

20177 H 27 H

Business licence number:

91150123MAONFLJC64

Legal address:

PN ST AT R T RS 2R BRI LB AR A 2R

Authorised share capital: RMB1,000 /3
Issued share capital: RMB1,000 /5
Registered capital and Name Percentage of ownership
shareholders:
P 57 o B FE B skl (B 100%
A1) A PR 2 7]
Total: RMB1,000 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

PigRi EWATEE) o REXNINA G . PR
LR A %JM‘ME%’%'?%E ot N SR A A ﬂ
FRPE . B ZUM‘M‘?MHE', AP, BARIEE K
EYEIEEL EWIE. AVUER R A E (RKIESE
HCAERI T H , AR T T3t E J5 )y Al T R s B

Legal Representative:

T {1

Directors:

T {1

Supervisors:

G
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Name:

SO E AR AER)A R ITER 7]

Place of establishment:

e @M X ANHFEATE 15 1iE—Z 107

Date of establishment:

20154 3 H 19 H

Business licence number:

91110112335463760K

Legal address:

AEHIE M XN HSEAR P 15 1iE— /= 107

Authorised share capital: RMB1,000 /3
Issued share capital: RMB1,000 /5
Registered capital and Name Percentage of ownership
shareholders:
N 5 e U E BR sE k(5 100%
A1) A PR 2 7]
Total: RMB1,000 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

TR e (ASFE) HiE. 5. 8%, fok®
ook s LGOI L H e ks Sedpat i b, AQEEHE
M BORBEH O 8 A R IR ER . I8
(ANEfEAL D« I COAEBRAD |
PRARFRIE . AR . ARG, LRSS L le s AR
oy e ASEE) . (R A Bk
LEWH, el maldy. HE (8%
) B LLRARIE AR T, i S i1 T3tk e 5
IRALHERI N IT R E TGS A M FA X B EE
IEFIBR 28T H 2B 5 3. )

Legal Representative: B
Directors: N
Supervisors: e
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Name:

WS B R B IR A #]

Place of establishment:

52T E VA DX R A 7T AR 7R BB AR 28 % T XK
IRFREE IR IUR M 25 5

Date of establishment:

20154 12 A 3 H

Business licence number:

91150100MAOMWEXGO0G

Legal address:

P 5 B IR DX AT 5 T AR 2R B AT R < B AAF A
A

Authorised share capital: RMB300 /3
Issued share capital: RMB300 /3
Registered capital and Name Percentage of ownership
shareholders: N N
S EIRH (ks FH 100%
PR A H]
Total: RMB300 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

VPR E T B B ETIH: DHUS I T 5 kRS
W BRI AT A et HIE. ARELL KA
Ty RESVURS . FEEERIRS . HENLRGRS
R EBAFRAL . A EATT KBl AR
RS EW . R BRI HET . B
e BB T BB KR ol A
B KT A, Bt RAhBhses . B2 (Agakitk
Foih) PRSI CEREGVIEININGRD MR T8
WLl OAEERA G« eSS BB
fildh . AR HORFEH O ARt 0. B
BORATT (A RHERINH . 2 AMRE T HtHE 5 7
T A E D)

Legal Representative: 2SI
Directors: &
Supervisors: i
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Name:

RO (8 LA R 2 7

Place of establishment:

R LT R PR 2 A 4 4

Date of establishment:

20143 H 20 H

Business licence number:

915114250949527304

Legal address:

JE LT A B PR 4 A

Authorised share capital: RMBS800 /i
Issued share capital: RMB800 /3
Registered capital and Name Percentage of ownership
shareholders:
P 57 o B FE B skl (B 100%
B AR A
Total: RMB800 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

PyE IR LB XN Gy WRAHAR . TRIRE S A
s WA RGP E s AHUIE. A PERLER . H W
e AHUER A A, RUEYIER LR At e R
e (KIEAEHAERIITH , Gl SCHR b Ja U7 m)
THeaE

Legal Representative: gE
Directors: A
Supervisors: =LA
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Name:

AL SRR RAT IR 22 7

Place of establishment:

e H @M X ANHEATE 15 1iE—Z 110 5

Date of establishment:

2016 4 11 A 21 H

Business licence number:

91110112MAO09NW96J

Legal address:

AR HEM XN HEAE 15 1E—/2 110 5

Authorised share capital: RMB2,800 /3
Issued share capital: RMB2,800 /5
Registered capital and Name Percentage of ownership
shareholders: I _
N5 E R E PRl (4 55%
A1) A PR 2 7]
HOAR AR R A 7] 35%
PINRAR 10%
Total: RMB2,800 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Tﬁ*?ﬁfb AR R AR E. HARE . HARR
% 5 %ﬁtﬂlil B E . BRI HER
SN 477'3\ WOl B AN e AL A
T T@"%E’J@%ﬂﬂ WA A B e s Ak 5
i)~ AT (NS ERAEERD AR, s
. HRZ . GRAA™ W, '*é'éfj (AN fakl o
i) At IREEEEIE . B M el B
. (MARKEHE FisFEEEIH, ﬁ@%#/ﬁzﬁ
RO, &8 Wm UL RIRE S HER T E , &K
T T J AL B N BT R 2B T Bl TT?N\%ZIKE
PV AR LA PR AR 0 H 25 05 3

Legal Representative:

Directors:

- PN, RIBERE

Supervisors:

MM AT PRI A
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Part B — Offshore Subsidiaries

Name: Mengao Fuyuan (Hongkong) Co., Limited
Place of establishment: Hong Kong

Date of establishment: April 22, 2015

Company registration number: 2228097

Legal address:

1/F Winner Mansion, 691A Nathan Road, Mong Kok,
Kowloon, Hong Kong

Authorised share capital: HKD1
RMB999,999,999
Issued share capital: HKD1
RMB999,999,999
Registered capital and Name Percentage of ownership

shareholders:

NS E IRBIFE E ST R 100%

AT
Total: RMB 999,999,999 100%
and HKD1

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Investment

Legal Representative:

N/A

Directors:

'Yuan Jinfa, Zhu Xiaohui

Supervisors:

N/A
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Name:

Haykingdom International, Inc.

Place of establishment:

State of California, the United States

Date of establishment:

April 4, 2016

Company registration number:

3890893

Legal address:

26888 County Road 90, Winters, CA 95694

Authorised share capital: 10,000,000

Issued share capital: 100,000

Registered capital and Name Percentage of ownership

shareholders:
Mengao Fuyuan 65 %
(HongKong) Co., Ltd
Yvonne L. Sorenson 2.5%
Michael Lin 7.5%
Leann Lin 7.5%
James Lin 17.50%
Total: 100,000 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Investment, Trading

Legal Representative:

N/A

Directors:

ek, MAARZE. REL. Michael Lin., FRH IR

Supervisors:

N/A
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Name:

Haykingdom Inc.

Place of establishment:

State of California, the United States

Date of establishment:

October 11, 2000

Company registration number:

C2240608

Legal address:

26888 County Road 90, Winters, CA 95694

Authorised share capital: 100,000
Issued share capital: 100,000
Registered capital and Name Percentage of ownership
shareholders:
Haykingdom International, 100%
Inc.
Total: 100,000 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Compression of hay into cubes for export.

Legal Representative:

N/A

Directors:

James C. Lin, LeAnn Lin, Michael Lin

Supervisors:

N/A
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Name:

Haykingdom Washington Inc.

Place of establishment:

State of Washington, the United States

Date of establishment:

November 19, 2009

UBI:

602-977-532

Legal address:

7931 Reecer Creek Road, Ellensburg WA 98926

Authorised share capital: US100,000
Issued share capital: US100,000
Registered capital and Name Percentage of ownership

shareholders:

Haykingdom International, 100%
Inc.

Total: 100,000 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Compression of hay into cubes for export.

Legal Representative:

N/A

Directors:

James C. Lin, LeAnn Lin, Michael Lin

Supervisors:

N/A
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Name:

Lin Cubing, Inc.

Place of establishment:

State of Nevada, the United States

Date of establishment:

January 26, 1983

Certificate number:

No0.507-83

Legal address:

150 Ridge Street, Reno Nevada, 89501

Authorised share capital: 1,000,000
Issued share capital: 1,000,000
Registered capital and Name Percentage of ownership

shareholders:

Haykingdom International, 100%
Inc.

Total: 1,000,000 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Sale of grass hay.

Legal Representative: N/A
Directors: James C. Lin
Supervisors: N/A
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Name:

TIBA, Inc.

Place of establishment:

State of Oregon, the United States

Date of establishment:

July 14, 2016

Certificate number:

428516-91

Legal address:

5355 Gaffin Road SE Salem, Or. 97301

Authorised share capital: 100
Issued share capital: 100
Registered capital and Name Percentage of ownership

shareholders:

Haykingdom International, 100%
Inc

Total: 100 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

Compression of hay into cubes for export.

Legal Representative: N/A
Directors: James C. Lin
Supervisors: N/A
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PART 3
Particulars of Hebei Jutan

Name:

AL R AE MR PR 2 7]

Place of establishment:

b K e B

Date of establishment:

2016 7 4 7 26 H

Business licence number:

91131123MAQ07Q6B879

Legal address:

] b K T R B O B R

Authorised share capital: RMB3,000 /3
Issued share capital: RMB3,000 /3
Registered capital and Name Percentage of ownership
shareholders:
N ESEREII REHL  60%
THARAF
N5 R E BRI AR 40%
AT
Total: RMB3,000 /3 100%

Beneficial shareholders and
shares held:

same as the registered shareholders and shares held set out
above

Business scope:

AR R RIS e, FORAEE. YRR LT

ML EVEIUEE SHE. EVHASGEN TR,
MR TR T AR AR, J5KAaEHE, T5k
FACAL T R AL (VA HERTITH , 24
AR I 5 W] T R B B

Legal Representative:

PNEEJE

Directors:

PINEEIE S AN 5K ER 9

Supervisors:

RS, skoK. BH R
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SCHEDULE 3
COMPLETION OBLIGATIONS

Part A Seller’s Obligations

Actions at Completion. At Completion of the sale by a Seller of the relevant Sale Interest and/or
Sale Shares (as applicable) held by such Seller, such Seller shall, in addition to any items the
delivery of which is made an express condition to such Seller’s obligations at Completion pursuant
to clause 6.1:

@) deliver or make available to the Buyer a certificate duly executed by an authorised
person or director of such Seller certifying that all the conditions in clause 6.1
applicable to such Seller (other than those that have been waived by the Buyer in
respect of such Seller) have been satisfied;

(b) in the case of Mengniu, deliver or make available to the Buyer:

() duly executed instruments of transfers or other effective transfer documents
in respect of the Sale Shares in favour of the Buyer (or its nominee(s)) and
share certificate(s) or other documents of title for the Sale Shares in the
name of the relevant transferor and, if applicable, any power of attorney
under which any transfer is executed on behalf of such Seller or of any
nominee;

(i) a copy of the register of members of the Offshore HoldCo reflecting the
transfer of the Sale Shares to the Buyer (or its nominee(s)), the certified true
copy of which shall be delivered to the Buyer within five (5) Business Days
after the Completion Date;

(iii)  aduly executed letter of application in respect of the relevant number of the
Consideration Shares in a form as agreed between the Buyer and Mengniu;

(iv)  the Constitutional Documents, company seals, statutory books and minutes
books duly written up to immediately before Completion of the Offshore
HoldCo and the HK MidCo;

(v) a certified true copy of the duly passed resolutions of the board of directors
or such other governing body of the Mengniu SPV:

i. approving this Agreement and the Deed of Adherence and all
matters contemplated thereunder; and

ii. authorising the execution of the Deed of Adherence and any
documents to be executed by it under or in connection with this
Agreement;
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(©)

(vi)

(vii)

a certified true copy of the duly passed resolutions of the board of directors
of the Offshore HoldCo:

approving the transfer of the relevant Sale Shares to the Buyer
(or its nominee(s));

. approving and authorising the issuance of the relevant share

certificate(s) in respect of the Sale Shares in favour of the Buyer
(or its nominee(s));

approving the entry of the Buyer’s (or its nominee(s)’) name in
the register of members of the Offshore HoldCo as holder of the
Sale Shares; and

authorising the execution of any agreements, certificates or
documents to be executed by the Offshore HoldCo under or in
connection with this Agreement; and

in the case of Settlement Scenario II:

deliver or make available to the Buyer the AIC Agreement duly
executed by Mengniu dated the Completion Date;

I. exercise its powers as a shareholder to direct and authorize the

Company to submit an application to the Hohhot
Administrations for Industry and Commerce for the change of
business registration records of the Company to reflect the
transfer of the relevant Sale Interests to the Buyer (or its
nominee(s)) (the “AlIC Change™);

cause the individual(s) nominated by it to act as director(s) of
the Company to approve and execute board resolutions of the
Company approving the AIC Change; and

provide all necessary documents, certificates and materials
relevant to itself in connection with the AIC Change.

in the case of GS, Shining and the Individual Shareholders, against payment of the
corresponding portion of the Consideration (as set out opposite their respective
names in Schedule 1) in full to the Escrow Account:

(i)

(i)

deliver or make available to the Buyer the AIC Agreement duly executed
by the Seller dated the Completion Date;

exercise its powers as a shareholder to direct and authorize the Company to
submit an application for the AIC Change;
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(d)

(i) cause the individual(s) nominated by it to act as director(s) of the Company
to approve and execute board resolutions of the Company approving the
AIC Change; and

(iv)  provide all necessary documents, certificates and materials relevant to itself
in connection with the AIC Change.

in the case of all Sellers:

() a certified true copy of the duly passed resolutions of the board of directors
of the Company:

(i) approving this Agreement and all matters contemplated thereunder; and

(iii)  authorising the execution of this Agreement and any documents to be
executed by the Seller thereunder or in connection therewith;
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Part B Buyer’s Obligations

1. Actions at Completion. At Completion of the purchase of the relevant Sale Interest and/or

Sale Shares (as applicable) held by a Seller, subject to and against compliance by such
Seller with its obligations pursuant to Part A above, the Buyer shall:

(@)

(b)

(©)

(d)

(€)

deliver or make available to such Seller a certificate duly executed by an authorised
person or director of the Buyer certifying that that all the conditions in clause 6.2
(other than those that have been waived by such Seller in respect of the Buyer) have
been satisfied;

deliver or make available to such Seller a certified true copy of the duly passed
resolutions of the board of directors (and/or committee of the board of directors, as
applicable) of the Buyer:

Q) approving this Agreement all matters contemplated thereunder;

(i) authorising the execution of this Agreement and any documents to be
executed by the Buyer thereunder or in connection therewith; and

(iii)  authorising the issuance and allotment of the Consideration Shares to the
Mengniu SPV (or its nominee(s)) and approving the entry of Mengniu
SPV’s (or its nominee(s)’) names in the register of members of the Buyer
as holders of the Consideration Shares;

deliver or make available to the such Seller a copy of an announcement published
by the Buyer on the Stock Exchange’s website evidencing the passing of the
resolutions of the Buyer Shareholders at the EGM approving, among others, this
Agreement and the transactions contemplated thereunder (including the grant of a
specific mandate for the issuance of the Consideration Shares);

deliver or make available to such Seller the AIC Agreement duly executed by the
Buyer;

with respect to Mengniu:
() in the case of Settlement Scenario I,

i. allot and issue the Consideration Shares to Mengniu (or its
nominee(s)) in such number as is set out opposite its name in
Part 1 of Schedule 1 with the relevant share certificate or the
deposit of such shares to the designated securities account of
Mengniu (or its nominee(s));

ii. deliver or make available to Mengniu a copy of the register of
members of the Buyer reflecting the issuance and allotment of
the Consideration Shares, the certified true copy of which shall
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be delivered to Mengniu within five (5) Business Days after the
Completion Date; and

iii. deliver or make available to Mengniu a copy of the letter issued
by the Stock Exchange granting or agreeing to grant the approval
for the listing of and permission to deal in the Consideration
Shares;

(i) in the case of Settlement Scenario II,

i. allot and issue the Consideration Shares to Mengniu (or its
nominee(s)) in such number as is set out opposite its name in
Part 2 of Schedule 1 with the relevant share certificate or the
deposit of such shares to the designated securities account of
Mengniu (or its nominee(s));

ii. deliver or make available to Mengniu a copy of the register of
members of the Buyer reflecting the issuance and allotment of
the Consideration Shares, the certified true copy of which shall
be delivered to Mengniu within five (5) Business Days after the
Completion Date;

iii. deliver or make available to Mengniu a copy of the letter issued
by the Stock Exchange granting or agreeing to grant the approval
for the listing of and permission to deal in the Consideration
Shares;

iv. pay, or cause its Affiliate(s) to pay, 50% of the portion of the
Consideration payable in cash as set out opposite Mengniu’s
name in Part 2 of Schedule 1 in immediately available funds to
Mengniu into an onshore bank account to be notified by
Mengniu to the Buyer (at least three (3) Business Days prior to
the date of payment) (the “Mengniu Onshore Account”) on the
Completion Date; and

V. pay, or cause its Affiliate(s) to pay, the remaining 50% of the
portion of the Consideration payable in cash as set out opposite
Mengniu’s name in Part 2 of Schedule 1 in immediately
available funds to Mengniu into the Mengniu Onshore Account
within three (3) Business Days after completion of the AIC
Change.

()] with respect to GS, Shining and the Individual Shareholders:

Q) upon fulfilment or waiver of all of the conditions set out in clauses 6.1 and
6.2 (other than those conditions that by their terms are intended to or may
be fulfilled at Completion), pay, or cause its Affiliate(s) to pay, 50% of the
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(i)

(iii)

portion of the Consideration payable as set out opposite their names in Part
1 or Part 2 of Schedule 1 (as applicable) (the “Escrow Amount”) in cash in
immediately available funds to GS PRC, GS US, Shining PRC, Shining BVI
and the Individual Shareholders (each an “Escrow Seller”) by telegraphic
transfer of funds in RMB into the escrow account with respect to each
Escrow Seller that the Buyer and such Escrow Seller will open with a bank
to be selected by the Buyer (provided that such bank shall not require an
Escrow Seller to open an account with such bank) (the “Escrow Bank”) in
the name of the Buyer (each, an “Escrow Account”) pursuant to an escrow
agreement to be agreed between the Buyer and the Escrow Sellers (the
“Escrow Agreement”);

with respect to each of GS PRC, Shining PRC and the Individual
Shareholders, upon completion of the AIC Change,

i. instruct and cause the Escrow Bank to release the relevant
portion of the Escrow Amount in cash in immediately available
funds to each such Escrow Seller by telegraphic transfer of funds
into such account of the Escrow Seller as specified in the
relevant Escrow Agreement; and

Ii. pay, or cause its Affiliate(s) to pay the remaining 50% of the
portion of the Consideration payable to such Seller in cash in
immediately available funds to the onshore bank accounts to be
notified by such Seller (at least five (5) Business Days prior to
the date of payment);

with respect to each of GS US and Shining BVI,

i. apply for and obtain all necessary approvals and authorizations
(including submitting a tax filing report in respect of the Tax
Deduction) to transfer the portion of the Consideration payable
(A) to such Escrow Seller from the Escrow Account and (B)
directly to the offshore bank account of GS US and Shining BVI
(the “Offshore Payment Approvals”);

ii. within three (3) Business Days after obtaining the Offshore
Payment Approvals, instruct and cause the Escrow Bank to
release the relevant portion of the Escrow Amount in cash in
immediately available funds to each Escrow Seller (converted
into U.S. dollars according to the Exchange Rate) by telegraphic
transfer of funds into such account of the Escrow Seller as
specified in the relevant Escrow Agreement; and

iii. within three (3) Business Days after obtaining the Offshore
Payment Approvals, pay or cause its Affiliate(s) to pay the
remaining 50% of the portion of the Consideration payable in

Sch3-6



cash to GS US and Shining BVI in immediately available funds
(converted into U.S. dollars according to the Exchange Rate) to
the offshore bank accounts notified by GS US and Shining BVI
(at least five (5) Business Days prior to the date of payment);
and

(iv)  where applicable, deliver or make available to GS and Shining evidence of
due payment of Tax Deduction on the sums payable to GS and Shining.

2. Actions post-completion. The Buyer shall delivery the original share certificates for the
Consideration Shares in the name of the Mengniu SPV (or its nominee(s)) within five (5)
Business Days after the Completion Date.
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1.2

1.3

1.4

SCHEDULE 4
SELLER’S WARRANTIES AND BUYER’S WARRANTIES

Part A Seller’s Warranties (given by each Seller with respect to itself only)

CAPACITY OF THE SELLER

The Seller is duly incorporated, in existence and registered under the Laws of its
jurisdictions of incorporation.

@ No order has been made, petition presented or resolution passed for the winding
up of the Seller and no meeting has been convened for the purpose of winding up of the
Seller and there are no circumstances likely to lead to the presentation of any petition
or passing of any resolution for the winding up of the Seller.

(b) No steps have been taken for the appointment of an administrator or receiver
(including any administrative receiver) of all or any part of the Seller’s respective assets
and there are no circumstances likely to lead to the appointment of such administrator
or receiver (or administrative receiver).

(©) The Seller has not made or proposed any arrangement or composition with its
creditors or any class of its creditors and there are no circumstances likely to lead to the
making of any such arrangement or composition or the making of any proposal for any
arrangement or composition with its creditors or any class of its creditors.

(d) The Seller is not insolvent or unable to pay its debts within the meaning of the
insolvency legislation applicable to it and it has not stopped paying its debts as they fall
due.

The Seller has the requisite capacity, power and authority and has taken all corporate
action required of it, to enter into and perform this Agreement and each other document
to be executed by the Seller pursuant to or in connection with this Agreement and, when
executed, this Agreement and all other such documents will constitute valid, binding
and enforceable obligations of the Seller in accordance with their respective terms.

The entry into and the performance of this Agreement and each other document to be
executed by the Seller pursuant to or in connection with this Agreement will not: (a)
result in a breach of any of the provisions of any Constitutional Document of the Seller;
(b) to the knowledge of the Seller, result in a breach of or constitute (with or without
the lapse of time and/or the giving of any notice, certificate, declaration or demand) a
default, or give rise to any third party right of termination, variation, payment or
acceleration, under any Contract to which the Seller is a party or by which its assets
may be bound; (c) to the knowledge of the Seller, infringe any Laws by which the Seller
or any of its assets may be bound; or (d) to the knowledge of the Seller, result in a
breach of any order, judgment or decree of any Governmental Entity by which the Seller
or any of its assets may be bound.

THE SALE INTERESTS

Sale Interests
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2.1

2.2

2.3

3.1

3.2

3.3

3.4

3.5

3.6

As at Completion, the Seller is the sole legal and beneficial owner of its portion of the
Sale Interests as set out opposite its name in Schedule 1, free from all Encumbrances,
and have the right to transfer the entire legal and beneficial title to the same free from
all Encumbrances.

All Consents and Governmental Authorizations for the transfer of its portion of the Sale
Interests as set out opposite its name in Schedule 1 have been obtained or will be
obtained before Completion.

There is no dispute concerning the title of the Seller to the Sale Interests held by it or
its ability to sell the same and no other Person has claimed to have title to the same or
to be entitled to any interest therein. The Seller is not engaged in any litigation,
arbitration or other Proceedings in any way relating to its title to the Sale Interests. To
the knowledge of the Seller, there are no circumstances likely to give rise to any of the
matters referred to in this paragraph.

THE SALE SHARES

Sale Shares (given by Mengniu only, in the case of Settlement Scenario | and

Settlement Scenario 1)

As at the Completion Date, Mengniu SPV is the sole legal and beneficial owner of the
Sale Shares as set out opposite its name in Schedule 1, free from all Encumbrances, and
have the right to transfer the entire legal and beneficial title to the same free from all
Encumbrances.

As at the Completion Date, the Sale Shares, in aggregate, comprise the whole of the
issued and allotted share capital of the Offshore HoldCo, have been validly issued and
allotted and each is fully paid or credited as fully paid.

All Consents and Governmental Authorizations for the transfer of the Sale Shares have
been obtained or will be obtained before Completion.

As at the Completion Date, the Offshore HoldCo has not exercised or purported to
exercise any liens over any of its issued capital.

As at the Completion Date, no Person has the right (whether exercisable now or in the
future and whether or not contingent) to call for the allotment, conversion, redemption,
repayment, issue, registration, sale or transfer of any share or loan capital or other
securities giving rise to a right over or interest in, the capital of the Offshore HoldCo,
under any option, agreement or other arrangement (including rights of pre-emption).

There is no dispute concerning the title of Mengniu SPV to the Sale Shares held by
Mengniu SPV or its ability to sell the same and no other Person has claimed to have
title to the same or to be entitled to any interest therein. Mengniu SPV is not engaged
in any litigation, arbitration or other Proceedings in any way relating to its title to the
Sale Shares, and as at the Completion Date, the Offshore HoldCo has not received any
application for the rectification of its register of members in respect of its title or
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3.7

3.8

3.9

4.1

5.1

6.1

6.2

ownership of the Sale Shares. There are no circumstances likely to give rise to any of
the matters referred to in this paragraph.

The Offshore HoldCo and the HK MidCo have been formed solely to acquire and hold
the equity interests in the Company and since their formation have not incurred any
Liability.

As at the Completion Date, the Offshore HoldCo is the sole legal and beneficial owner
of the entire equity interests in the HK MidCo, free from all Encumbrances, and have
the right to transfer the entire legal and beneficial title to the same free from all
Encumbrances; since its formation, other than holding the equity interest in the HK
MidCo, the Offshore HoldCo is not engaged in any other business or has any other
assets in any form.

As at the Completion Date, the HK MidCo is the sole legal and beneficial owner of its
portion of the Sale Interests in the Company, free from all Encumbrances, and have the
right to transfer the entire legal and beneficial title to the same free from all
Encumbrances; since its formation, other than holding Mengniu’s corresponding equity
interests in the Company, the HK MidCo is not engaged in any other business or has
any other assets in any form.

CONSTITUTION

Each of the Group Companies (excluding the Offshore Subsidiaries) is duly
incorporated, in existence and registered under the Laws of its jurisdiction of
incorporation.

LITIGATION

Save as disclosed in the Disclosure Schedule, to the best of the knowledge, information
and belief of such Seller, there is no Proceeding against any Group Company (excluding
any Offshore Subsidiary).

INSOLVENCY

To the best of the knowledge, information and belief of such Seller, no order has been
made, petition presented or meeting convened for the purpose of considering a
resolution for the winding-up of any of the Group Companies (excluding the Offshore
Subsidiaries) or for the appointment of any provisional liquidator.

To the best of the knowledge, information and belief of such Seller, no petition has been
presented for an administration order to be made in relation to any of the Group
Companies (excluding the Offshore Subsidiaries).
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2.1

2.2

2.3

3.1

3.2

3.3

3.4

PART B Mengniu’s Warranties

DISCLOSURE OF INFORMATION

The Company has not knowingly provided to the Buyer and its Representatives in the
course of their due diligence investigations of the Group with documents and
information which are untrue or inaccurate (by reference to the date the relevant
document was created).

THE GROUP COMPANIES AND HEBEI JUTAN

As at the date of the Agreement, the particulars shown in Part 1 of Schedule 2 are true
and accurate in all material respects.

So far Mengniu is aware, Part 2 of Schedule 2 lists all the Subsidiaries of the Company.
The particulars shown in Part 2 of Schedule 2 are true and accurate in all material
respects. The shareholders listed in Part 2 of Schedule 2 are all the legal and beneficial
owners of the shares or equity interests (as applicable) in the Subsidiaries.

So far Mengniu is aware, the particulars shown in Part 3 of Schedule 2 are true and
accurate in all material respects. So far as Mengniu is aware, as at the date of this
Agreement, the Company has no direct or indirect interest in any shares, debentures or
other securities in any Person which is not listed in Part 2 and Part 3 of Schedule 2
(other than Burra).

CONSTITUTION AND CAPACITY OF GROUP COMPANIES

So far as Mengniu is aware, each of the Group Companies has at all times carried on
its affairs in all material respects in accordance with its Constitutional Documents from
time to time in force.

All books and records, including registers and minute books of all members of the
Group are up-to-date, have been maintained on a proper and consistent basis and in
accordance with all applicable Laws in all material respects.

The Company has the requisite capacity, power and authority and has taken or will take
prior to Completion all corporate actions required of it, to enter into and perform the
Agreement to which it is a party and, when executed, the Agreement will constitute
valid, legal, binding and enforceable obligations of the Company in accordance with its
terms.

So far as Mengniu is aware, the entry into and the performance of the Agreement by
the Company will not: (a) save as disclosed in the Disclosure Schedule, result in a
breach of or constitute (with or without the lapse of time and/or the giving of any notice,
certificate, declaration or demand) a default, or give rise to any third party right of
termination under any Material Contract to which any Group Company is a party or by
which its assets may be bound; or (b) result in the creation of any Encumbrance upon
any of the shares or material properties or assets of any Group Company.

ACCOUNTS
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4.2

5.1

5.2

6.1

So far as Mengniu is aware, the Accounts have been prepared in accordance with all
applicable Laws and Accounting Standards at the date of publication of the Accounts.

So far as Mengniu is aware, the Accounts give a true and fair view of the state of affairs
of the consolidated financial position of the Group as of the dates indicated.

EVENTS SINCE THE ACCOUNTS DATE
Since the Accounts Date, so far as Mengniu is aware:

@) the Company has carried on its Business as a going concern in the ordinary and
usual course without material interruption or material alteration in its scope and
manner;

(b) there has been no material adverse change in the financial or trading position of
the Company;

(©) the Company has not acquired or disposed of any material asset nor agreed to
acquire or dispose of any material asset, other than in the ordinary and usual
course of Business or in accordance with the Reorganization Memorandum, as
applicable;

(d) there has been no unusual or material increase or decrease in the level of the
Company’s trading stock (including work-in-progress) or the price paid for its
trading stock;

(e) there has been no material change in the manner or time of payment of creditors
and there has been no material change in the manner or time of collection of
debts or the policy of reserving for debtors;

()] save and except as contemplated under the Reorganisation, the Company has
not declared, made or paid any dividend, bonus or other distribution of capital
or income except as provided for in the Accounts;

(9) the Company has not allotted or issued, nor has it granted any option over or
other right to subscribe for or purchase, any of its share or loan capital or other
securities and it has not made any agreement or arrangement to do the same,
other than in accordance with the Reorganization Memorandum, as applicable;

(h) the Company has not reduced, redeemed or repaid any of its share or loan capital
or other securities, other than in accordance with the Reorganization
Memorandum, as applicable; and

Q) no change has been made to the accounting reference date of the Company.

So far as Mengniu is aware, none of the Group Companies is insolvent or deemed
unable to pay its debts under applicable Laws.

FINANCE

So far as Mengniu is aware, the total amount borrowed by any Group Company under
any overdrafts, loans and other financial facilities (the “Facilities”) available to such
Group Company from any source, do not exceed any limitation on such Group
Company’s borrowings set out in its Constitutional Documents, in any Contract binding
on such Group Company or the Applicable Laws. So far as Mengniu is aware, there has
not been any material breach or non-compliance with the terms of the Facilities nor any
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6.2

6.3

6.4

7.1

7.2

circumstances which exists that could give rise to or has given rise to an event of default
under any Facility.

The Accounts set out all Liabilities owed by the Company and its Subsidiaries.

So far as Mengniu is aware, no material event has occurred or been alleged and no
circumstance exists which: (a) is or with the lapse of time and/or the giving of any
notice, certificate, declaration or demand, might become an event of default under, or
result in a breach of, any of the terms of the Facilities; or (b) entitles, or with the lapse
of time and/or the giving of any notice, certificate, declaration or demand, might entitle,
any Person to call for repayment or the cancellation of the availability of, or place on
demand, any of the Facilities or alter to the disadvantage of the Company, the terms of
any of the Facilities.

So far as Mengniu is aware, the Company has sufficient working capital for the purpose
of continuing to carry on its Business in its present form.

LEGAL COMPLIANCE AND LITIGATION

Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances
subsisting on the date of this Agreement only and so far as Mengniu is aware, each
Group Company has at all times conducted its Business and operations in accordance
with all applicable Laws in all material respects.

So far as Mengniu is aware, none of the Company nor any of its Subsidiaries
(individually and collectively, a “Company Affiliate”, as applicable), is aware of or
has taken any action, directly or indirectly, that would result in a violation of or has
violated the U.S. Foreign Corrupt Practices Act, as amended, or any other applicable
anti-bribery or anti-corruption laws, including, without limitation, using any funds for
any unlawful contribution, gift, entertainment or other unlawful payments to any
foreign or domestic governmental official or employee from funds, nor has any
Company Affiliate offered, paid, promised to pay or authorized the payment of any
money, or offered, given, promised to give or authorized the giving of anything of
value, to any officer, employee or any other person acting in an official capacity for any
Governmental Entity (including any entity or enterprise owned or controlled by a
government), to any political party or official thereof or to any candidate for political
office (individually and collectively, a “Government Official”) or to any person under
circumstances where such Company Affiliate knew or was aware of a high probability
that all or a portion of such money or thing of value would be offered, given or
promised, directly or indirectly, to any Government Official, for the purpose of:

@ influencing any act or decision of such Government Official in his official

capacity;

(b) inducing such Government Official to do or omit to do any act in relation to his

lawful duty;

(c) securing any improper advantage; or
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7.3

8.1

8.2

9.1

(d) inducing such Government Official to influence or affect any act or decision of
any Governmental Entity,

in order to assist the Company or any of its Subsidiaries in obtaining or retaining
business for or with, or directing business to the Company or any of its Subsidiaries or
in connection with receiving any approval of the transactions contemplated
herein. None of the Company or any of its Affiliates has accepted anything of value
for any of the purposes listed in sub-paragraphs (a) through (d) of this paragraph.

So far as Mengniu is aware, the operations of the Group Companies are and have been
conducted at all times in all material respects in compliance with applicable anti-money
laundering statutes of all jurisdictions in which any Group Company operates, including,
without limitation, all PRC and US anti-money laundering laws, the rules and
regulations thereunder and any related or similar rules, regulations or guidelines, issued,
administered or enforced by any governmental or regulatory agency which are
applicable to the Group Companies (collectively, the “Money Laundering Laws”);
and no action, suit or proceeding by or before any court or governmental or regulatory
agency, authority or body or any arbitrator involving any Group Company with respect
to the Money Laundering Laws which are material with respect to the Group
Companies is pending or, so far as Mengniu is aware, threatened.

Governmental Authorizations

Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances
subsisting on the date of this Agreement only and so far as Mengniu is aware, all
Governmental Authorizations that are necessary pursuant to the applicable Laws for the
carrying on of the Business and the operations of the Group in the manner and in the
places in which such Business and operations are carried on as of the date of this
Agreement, in all material respects:

@ have been obtained and are in full force and effect; and
(b) have been and are being complied with.

So far as Mengniu is aware, there are no circumstances which indicate that any of the
Governmental Authorizations may be modified, revoked or not renewed or which
confer a right of modification, revocation or non-renewal.

Material Contracts
In this paragraph and where used elsewhere in this Agreement:

“Material Contract” means any current and existing Contract to which the Company
is a party or subject to and of any other arrangement or understanding which:

@ is not in the ordinary course of Business;

(b) is not on an arm’s length basis;

(c) cannot readily be performed by the Company without undue or unusual
expenditure of money or effort;
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9.3

10.

10.1

10.2

11.

111

11.2

(d) restricts its freedom to carry on its Business in any part of the world in such
manner as it thinks fit;

(e) requires or is likely to require consideration payable by the Company or to the
Company in excess of RMB50,000,000 in the aggregate over the term of the
Contract or which obliges the Company to take any minimum purchases; or

()] involves or is likely to involve the supply of goods or services by the Company,
the aggregate sales value of which will represent more than fifteen (15) per cent.
of the turnover of that Company (in the case of a customer of the Company) or
of the goods or services supplied to that Company (in the case of a supplier to
the Company) for the year ending on December 31, 2020.

So far as Mengniu is aware, copies of all Material Contracts have been provided to the
Buyer and its Representatives in the course of their due diligence investigations of the
Group.

So far as Mengniu is aware, all Material Contracts are valid, binding and enforceable
on the parties thereto and there are no grounds for the rescission, avoidance or
repudiation of any Material Contract nor has there been allegation of such a thing. So
far as Mengniu is aware, no notice of termination or intention to terminate has been
given or received in respect of any Material Contract and no party is in breach of the
terms of any Material Contract.

ASSETS

So far as Mengniu is aware, the Company has legal and beneficial title to and is, where
capable of possession, in possession and control of, all material assets included in the
Accounts or which were acquired by the Company since the Accounts Date (except for
assets sold, realised or applied in the ordinary and usual course of business).

The Group has legal and beneficial title to and is in possession and control of all
Biological Assets as set out in Part B of Schedule 9. So far as Mengniu is aware, all
Biological Assets are held by the Group in material compliance with all Laws and
Governmental Authorizations, free from Encumbrances and no third party has or claims
any rights in relation to the Biological Assets.

PROPERTIES

In relation to the land and buildings owned, leased or occupied by each Group Company
(the “Properties”) which are owned by a Group Company, so far as Mengniu is aware,
the owner is in possession of all relevant title documents in respect of such Property
and is the sole legal and beneficial owner of such Property and is entitled to and has
good and marketable title to and exclusive occupation of such Property.

Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances
subsisting on the date of this Agreement only and so far as Mengniu is aware, where
any Property or Assets are held under lease (the “Lease”), each Lease is a legal, valid,
subsisting and enforceable lease. Each of the Group Companies is in compliance with
the terms and conditions of each Lease to which it is a party in all material respects.
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12.

121

12.2

13.

131

13.2

13.3

13.4

135

Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances
subsisting on the date of this Agreement only and so far as Mengniu is aware, all of the
Properties owned, leased, occupied or held by the Group Companies and all buildings,
structures, facilities, fixtures and any other construction works on such Properties
comply with all Laws, Governmental Authorizations and such Properties’ approved
purposes, and have obtained all necessary Governmental Authorizations in all material
respects.

Insurance

So far as Mengniu is aware, the Group has at all times maintained adequate insurance
coverage against risks generally insured against by companies located in the PRC
carrying on similar businesses or owning property and/or assets of a similar nature to
those of the Group (the “Policies”) and, in particular, has maintained all insurance
required by Law.

So far as Mengniu is aware, all the Policies are valid and in force and are not void or
voidable or unenforceable for any reason. So far as Mengniu is aware, there are no
material claims outstanding under the Policies and, so far as Mengniu is aware, no event
has occurred since the Accounts Date which might give rise to a claim.

INTELLECTUAL PROPERTY
In this paragraph and where used elsewhere in this Agreement:

“Intellectual Property Rights” means rights in patents, petty patents and utility
models, trade marks, service marks, trade or business names, domain names, logos, get-
up and trade dress, copyright (including rights in computer software) and moral rights,
rights in designs, database rights, rights in inventions, secret processes and formulae,
rights in know-how and other confidential information and trade secrets and other
analogous rights of any description whatsoever and all other rights or forms of
protection of equivalent or similar nature in any part of the world whether registered or
capable of registration or not and applications therefor and the right to apply for the
same.

Details of all registered Intellectual Property Rights (and applications for any such
rights) and material unregistered Intellectual Property Rights owned by the Company
are set out in Schedule 10 and so far as Mengniu is aware the Company is the sole legal
and beneficial owner of such rights.

So far as Mengniu is aware, none of the Intellectual Property Rights owned by the
Company is the subject of any dispute or Proceedings and no dispute or Proceedings
are threatened.

So far as Mengniu is aware, no third party is infringing or making unauthorised use of,
or has in the past twelve months infringed or made unauthorised use of, any Intellectual
Property Rights owned or used by the Company.

So far as Mengniu is aware, the Company either legally and beneficially owns or has a
licence to use all Intellectual Property Rights used to carry on the Business conducted
by the Company in the manner currently carried on.
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141

14.2

15.

151

15.2

153

16.

16.1

16.2

16.3

16.4

16.5

EMPLOYEES

So far as Mengniu is aware, each Group Company has complied in all material respects
with applicable employment and labour Laws and Contracts.

So far as Mengniu is aware, Part 1 and Part 2 of Schedule 2 set out (among other things)
the names of and offices held by each person who is a director of the Company and the
Subsidiaries.

Environmental AND FOOD SAFETY

Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances
subsisting on the date of this Agreement only and so far as Mengniu is aware, each
Group Company and its activities and operations have been and are in compliance with
all Laws and Governmental Authorizations relating to: (a) protection, preservation or
clean-up of the environment or natural resources; (b) chemical substances, pollutants,
or toxic, hazardous or deleterious materials, wastes or agents, medical waste, diseased
and dead cows (*“Hazardous Substances”); (c) health and safety; or (d) production and
distribution of food (“Environmental and Food Safety Laws”) in all material respects.

Save as disclosed in the Disclosure Schedule and so far as Mengniu is aware, the Group
Companies have not been subject to any Proceedings pursuant to Environmental and
Food Safety Laws or relating to Hazardous Substances and no such Proceedings are
threatened, pending or expected.

So far as Mengniu is aware, there are no recalls or pending recalls of any product
manufactured, distributed or sold by any Group Company.

Taxation

To the best of the knowledge, information and belief of Mengniu, all returns,
computations, notices, replies, financial statements and information made or provided
(or required to be made or provided) by the Group Companies for any Tax purpose have
been made or given within the requisite periods and on a proper basis and when made
were true and accurate in all material respects and are up-to-date and none of them is
or is likely to be the subject of any dispute with any Tax Authority.

So far as Mengniu is aware, each Group Company has paid in full all Tax which it has
become liable to pay.

So far as Mengniu is aware, no Group Company has made any claim in respect of the
surrender of any relief, or other Tax asset, to or by such Group Company which could
result in it being liable to make a payment after Completion, or suffering a Tax cost.

So far as Mengniu is aware, all records which any Group Company is required to keep
for Tax purposes, or which would be needed to substantiate any claim made or position
taken in relation to Taxes by the relevant Group Company, have been duly kept in all
material respects.

So far as Mengniu is aware, each of the Group Companies has made all deductions and
withholdings in respect, or on account, of any Tax from any payments made by it which

Sch4-10



16.6

17.

17.1

it is obliged or entitled to make and has duly accounted in full to the appropriate
authority for all amounts so deducted or withheld in all material respects.

So far as Mengniu is aware, all exemptions, reductions and rebates of Tax granted to
each Group Company by a Governmental Entity are in full force and effect and have
not been terminated.

NON-COMPETE

So far as Mengniu is aware, there is no non-compete agreement or other similar
commitment to which any Group Company is a party that would impose restrictions
upon the Buyer or its Affiliates.
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2.4

3.1

3.2

PART C Buyer’s Warranties

INCORPORATION, CONSTITUTION AND CAPACITY OF THE BUYER

The Buyer is validly incorporated, in existence and duly registered under the laws of
the jurisdiction of its incorporation;

Subject to approval of the Buyer Shareholders required under the Listing Rules, the
Buyer has the requisite power and authority to enter into and perform this Agreement;

Subject to approval of the Buyer Shareholders required under the Listing Rules, this
Agreement constitutes binding obligations of the Buyer in accordance with its
respective terms;

The execution and performance of the obligations under this Agreement by the Buyer
will not result in:

any violation of its Constitutional Documents;

a breach of, or constitute a default under any contract or instrument to which the Buyer
is a party or by which the Buyer is bound and which is material in the context of the
transactions contemplated by this Agreement; or

any order, judgment or decree of any Governmental Entity to which the Buyer is a
party or by which the Buyer is bound and which is material in the context of the
transactions contemplated by this Agreement.

WINDING UP AND INSOLVENCY

No order has been made and no resolution has been passed for the winding up of the
Buyer or for a provisional liquidator to be appointed in respect of it and no petition has
been presented and no meeting has been convened for the purposes of winding up the
Buyer,

No administration order has been made and no petition for an administrator to be
appointed in respect of the Buyer has been presented and no other action for such an
order has been taken in respect of the Buyer;

No receiver (which expression shall include an administrative receiver) has been
appointed in respect of the Buyer;

The Buyer is not insolvent or unable to pay its debts and has not stopped paying its
debts as they fall due; and

SHARE CAPITAL AND CONSIDERATION SHARES

The issued share capital of the Buyer on the date of this Agreement is
HK$710,856,594.70, with a total of 7,108,565,947 ordinary shares having being issued
and fully paid or credited as fully paid.

The Consideration Shares, when allotted, issued and/or delivered in accordance with
the terms of this Agreement, will be duly and validly authorized and issued, fully paid
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4.1

4.2

4.3

5.1

5.2

and non-assessable, rank pari passu with each other and carry the rights as set out in
the Constitutional Documents of the Buyer, and free from all Encumbrances.

PUBLIC INFORMATION

All publicly available information and records of the Buyer Group released or produced
by the Buyer or any other members of the Buyer Group (including, but without
limitation, the interim and annual reports, announcements, circulars and other
regulatory publications available on the websites of the Stock Exchange and the Buyer),
when supplied or published, are true, accurate and complete and not misleading in any
material respects with reference to the facts and circumstances existing at the time at
which the relevant information was disclosed, and have complied with all applicable
Law.

All the announcements, circulars and other public documents to be issued on behalf of
the Buyer following the execution of this Agreement are true, accurate and complete
and not misleading in any material respect and all statements of opinion, intention or
expectation of the directors of the Buyer in relation to the Buyer or any other members
of the Buyer Group contained therein (if any) are truly and honestly held and have been
made on reasonable grounds after due and careful consideration and there is no other
fact or matter omitted, the omission of which would make any statement in the
document misleading in any material respect.

None of the Buyer or any member of the Buyer Group is in possession of information,
which would be regarded as “inside information” (as defined in the SFO) which should
have been disclosed by the Buyer in accordance with applicable Laws but is not
published.

COMPLIANCE WITH LAWS AND REGULATIONS

The activities and operations of the Buyer Group have been and are in compliance with
applicable Laws in all material respects, and the Buyer is not aware of any instances of
non-compliance with applicable Laws which, individually or in aggregate, has a Buyer
Material Adverse Effect on the Buyer Group taken as a whole.

Anti-Bribery and Anti-Corruption

None of the Buyer nor any of its Subsidiaries nor any director, officer, agent, employee,
affiliate or any other person acting for or on behalf of the foregoing (individually and
collectively, a “Buyer Affiliate”), is aware of or has taken any action, directly or
indirectly, that would result in a violation of or has violated the U.S. Foreign Corrupt
Practices Act, as amended, the United Kingdom Bribery Act, as amended, or any other
applicable anti-bribery or anti-corruption laws, including, without limitation, using any
funds for any unlawful contribution, gift, entertainment or other unlawful payments to
any foreign or domestic governmental official or employee from funds, nor has any
Buyer Affiliate offered, paid, promised to pay, or authorized the payment of any money,
or offered, given, promised to give, or authorized the giving of anything of value, to
any officer, employee or any other person acting in an official capacity for any
Government Authority (as defined below) to any political party or official thereof or to
any candidate for political office (individually and collectively, a “Government
Official”) or to any person under circumstances where such Buyer Affiliate knew or
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5.3

5.4

5.5

5.6

was aware of a high probability that all or a portion of such money or thing of value
would be offered, given or promised, directly or indirectly, to any Government Official,
for the purpose of:

Q) influencing any act or decision of such Government Official in his
official capacity;

(i) inducing such Government Official to do or omit to do any act in relation
to his lawful duty;

(iii)  securing any improper advantage; or

(iv)  inducing such Government Official to influence or affect any act or
decision of any Government Authority,

in order to assist the Buyer or any of its Subsidiaries in obtaining or retaining business
for or with, or directing business to the Buyer or any of its Subsidiaries or in
connection with receiving any approval of the transactions contemplated herein. None
of the Buyer Affiliates has accepted anything of value for any of the purposes listed in
sub-paragraphs (i) through (iv) of this paragraph.

“Government Authority” as used in this paragraph 5.2 means any government or
any department, agency or instrumentality thereof, including any entity or enterprise
owned or controlled by a government, or a public international organization.

Sanctions

So far as the Buyer is aware, none of (a) the Buyer or any of its Subsidiaries or (b) any
officer, employee, director, agent, affiliate or person acting on behalf of the Buyer or
any of its Subsidiaries, ((a) and (b) collectively, “Relevant Person”) is a Relevant
Person that is owned or controlled by a person that is targeted by or the subject to of
any sanctions from time to time administered by the Office of Foreign Assets Control
of the U.S. Department of Treasury (“OFAC?”), or by the U.S. Department of State or
by Her Majesty’s Treasury or any sanctions imposed by the European Union (including
under Council Regulation (EC) No. 194/2008), the United Nations Security Council or
any other relevant governmental entity and any activities sanctionable under the
Comprehensive Iran Sanctions, Accountability, and Divestment Act of 2010, as
amended or the Iran Sanctions Act, as amended (collectively, the “Sanctions™).

Neither the Buyer nor any of its Subsidiaries is located, organised or resident in a
country or territory subject to a general export, import, financial or investment embargo
under any Sanctions, which, as of the date of this Agreement, include Crimea (as
defined and construed in the applicable Sanctions laws and regulations), Cuba, Iran,
North Korea and Syria.

The Buyer warrants that the funds that it will use for the purchase of the Sale Interests
and the Sale Shares do not derive from any transaction with or action involving a target
of Sanctions.

Anti-Money Laundering

The operations of the Buyer Group are and have been conducted at all times in all
material respects in compliance with applicable anti-money laundering statutes of all
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5.7

6.1

jurisdictions in which the Buyer Group operates, including, without limitation, all PRC
anti-money laundering laws, the rule and regulations thereunder and any related or
similar rules, regulations or guidelines, issued, administered or enforced by any
governmental or regulatory agency (collectively, the “Money Laundering Laws”);
and no action, suit or proceeding by or before any court or governmental or regulatory
agency, authority or body or any arbitrator involving the Buyer or any of its Subsidiaries
with respect to the Money Laundering Laws which is material with respect to the Buyer
Group is pending or, threatened.

The Buyer warrants that the funds that it will use for the purchase of the Sale Interests
and the Sale Shares do not derive from criminal activity.

Governmental Authorizations

Save for approval of the Buyer Shareholders as required under the Listing Rules, the
Listing Approval, and the unconditional antitrust clearances and approvals from the
SAMR, all Governmental Authorizations in connection with the execution, delivery
and performance of the Agreement, and the consummation of the transactions
contemplated by thereunder, on the part of the Buyer which are required to be obtained
prior to Completion pursuant to applicable Laws have been obtained or will be obtained
prior to the Completion Date, and will remain in full force and effect upon the
consummation of the transactions contemplated by this Agreement.
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SCHEDULE 5
DISCLOSURE SCHEDULE

Nothing in this Disclosure Schedule is intended to broaden the scope of any representation or
warranty contained in the Agreement or to create any covenant. Inclusion of any item in this
Disclosure Schedule, except to the extent as expressly provided for under the Agreement, (1) does
not represent a determination that such item is material or establish a standard of materiality, (2)
does not represent a determination that such item did not arise in the ordinary course of Business,
(3) does not represent a determination that the transactions contemplated by the Agreement require
the Consent of third parties, and (4) shall not constitute, or be deemed to be, an admission to any
third party concerning such item.

Without prejudice to clause 14.4 of the Agreement, the Sellers do not assume any responsibility to
any Person that is not a Party to the Agreement for the accuracy of any information herein. The
information herein was not prepared or disclosed with a view to its potential disclosure to such
other Persons.

SPECIFIC DISCLOSURES

The information fairly and fully Disclosed in this Disclosure Schedule are made as of the date of
the Agreement. The Seller’s Warranties are qualified by the facts and circumstances fully and
fairly Disclosed in the corresponding sections in this Disclosure Schedule. The section numbers
below correspond to the section numbers of Schedule 4 in the Agreement and other sections under
Schedule 4 to the extent it is reasonably apparent on the face of such disclosure that such disclosure
contains information applicable to such other sections of Schedule 4 of the Agreement.

1. Paragraph 5 of Part A and Paragraph 7.1 of Part B of Schedule 4

The list of Proceedings against (a) any Group Company or any director or officer of a Group
Company, (b) any employee of a Group Company in such employee’s capacity as such or (c) any
Person for whom a Group Company may be vicariously liable with respect to such Proceedings is
set forth below:

Parties Court/jurisdiction | Claim amount Subject Matter Status
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eI | PR TR R MIAFET . ZH S gL
ANaskxO | NRER A E R ANFHHOAE, S
SRRV AN HRREFZIEF
Al IRE, O, BEIRENER
B ROk MIRETE, ZHFANTRE
F ARt ELTiME. SWERREN
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2. Paragraph 8.1 of Part B of Schedule 4

The list of Governmental Authorizations that are necessary pursuant to the applicable Laws for the
carrying on of the Business and the operations of the Group which have yet to be obtained as of
the date of this Agreement is set forth below:

Relevant Governmental Authorizations Pastures involved
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3. Paragraph 11.2 of Part B of Schedule 4

The list of Properties held under Lease which are not legal, valid, subsisting or enforceable as at
the date of this Agreement is set forth below:

Property Lessor Lessee Details of non-compliance
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4. Paragraph 11.3 of Part B of Schedule 4

The list of Properties or building works that do not comply with Laws, Governmental
Authorizations or have yet to obtain necessary Governmental Authorizations as of the date of this
Agreement is set forth below:

Property involved Details of non-compliance
1| k¥ F i T S A AR TR I ML I H 52 R I RIS R 4%
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5. Paragraph 15.1 of Part B of Schedule 4

The list of activities and operations of the Group Companies which do not comply with the
Environmental and Food Safety Laws is set forth below:

Property involved Details of non-compliance
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A
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B
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Property involved Details of non-compliance
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6. Paragraph 15.2 of Part B of Schedule 4

The list of Proceedings that the Group Companies are subject to pursuant to Environmental and
Food Safety Laws or relating to Hazardous Substances is set forth below:
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7. Paragraph 3.4 of Part B of Schedule 4

The list of Consents required from third parties under the Material Contracts in connection with the entry into and the performance of the Agreement
by the Group Companies is set forth below:

No. | Entity Third Party Agreement Term Consents required
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Qb B AT AT B K% 7 B BRI K B8 AR R I, BCA AR
NS Rt OR . RINB™, B 5T ek AL AR 3 BO0W 55
WK BUEBAL. BUATRE A ARG YRS P EEAT B 1155
RV AR IERZE . SO E R FR, eRHA
e ITEOLET, IR ET 30 Hidm 407, I L7 fil R,
BARBAT ERf7 . LA RS 55 10.11 70D

R
17

ST AT
AR 5T

Loan in the
amount of
RMB50million

2020.06.08-
2021.06.07

RN R A B LR 5 FOR S TR, B 2= /D52 R 30 4> L
E H S @A BRI ST i R, B
AR ST BEORVE S AR 5 [ 300 5 AR B 4% 91 2 At
ffRpEfE . (ERHE %% (5D 83D

10

o ] S BEARAT A
17 PR 2 m) R E 52
7

Loan in the
amount of
RMB57 million

2020.09.10-
2021.09.09

RAEAQ, FTBEEEE). % Re6 Sk, BT
WAE. W BE. AR SOF dWE4. o,
FEL (B)HIEEA L. BB PUE. () HiE
NN )4 DD S T ol NG S T A N O R TN
AN /8 AN E e IS A NTE G B N 728 5 R TR 4
A EDLIAE . R E A RA Sy, s ™ E
PR XE B3 95 IR DLBAL < P20 ARR N B E 24 57 NTEVA IE
WEATEA DT, B AR AR J5 D6 9% Ok Bl n] 8 1 2k 1H IR g
71, GREARN LRI HE RGN, IR GTERON 25K
VESEA S IR ORESTE R & SE . BRBUR R, BLE N
EA R B EAT SR AT R R L& R 2B
% 270
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No. | Entity Third Party Agreement Term Consents required

KA FHVEITE, ARUE AR 45257 30 H T i 20 il AL
K E _ N: ZENEIREBN, GOFEERERTLTRS. M
11 | ¥ AR | RERE RARAT I;(r):(r)]ulr?ttcr)]fe 2020.03.26- | B BEE. A9 GEIE) . ASn. RBEISGE. S-S
e AR R AT RMB20 million | 20210325 | BEA . BRI AREAL . XPAMEYE . SER RN
ED il A % A T Bl 05 5 AL 3 s AR AR B T 6 1

s, (NAFSH% 7.8T0)
RAE T AR, (RUE AR G525 30 H T i 40 AL
B A _ N: ZENEIREBN, SOREERERTLTRE. M
10 | K AR | RERE BT ;‘r’j‘gu'r?ttgfe 2020.03.26- | . BEE. A9 GEIE) . ASn. ROHISGE. S-S
e AR R AT RMB20 million | 20210325 | BEA{E. BEFEAIMSEAL. KON SRR IG5
ED il A % A T Bl 05 S AL 3 1 AR AR B T 4 1

s, (AFSE% 7.8 5D
KA T AR, (RUE AR G528 30 H T il 40 A
ik e _ N: ZEHHIR AN, AIEERRT ST RS, M
13 | VB G| RERE RARAT ;‘r’j‘gu'r?ttgfe 2020.00.17- | B BEE. A9 GEIE) . ASn. RGEISGE. S-S
e AR R AT RMB30 million | 20210916 | BEA{E. BRI EAL, KAMEE . SRR IS
) il % L0 J H At T il et 5 2 AR 25 3 AR R B 6 £ 5 T

s, (AFSL% 7.8 5D
RAE T AR, (RUE AR S5 5T 30 H T il 40 A
= W _ N ZEHEIR AN, AIEERRT ST RS, M
1a | Kk (R | HRERLR BT jﬁ&ﬁf 2020.00.17- | B BEE. A9 GEI) . L. BOHISGE. ARG
e AR R AT RMB30 million | 20210916 | BEA{E. BEFEAIMSEAL, KON SRR SS
) il % LA S H At T il a5 2 AL 25 3 AR R B 6 £ 5 T

&, (WEFRFEEHK78TD
o Hh (LAY ARAT A Loan in the 2020/3/27- St LA AT N2 — 8, PRAIE SR AT H 3 R A
Bk G | TRARREEAS | amountof oLe | ANIFERHEBO SRR Sk, HIE. B
- 47 RMB41 million M. OBE . &9E. R, AL, W, EMEBA. &

Sch5-11




No. | Entity Third Party Agreement Term Consents required
IS Y. RATG S KB . BE e, R AR
) ST (LRSS 6 5D
St LA AT N2 — 10, ARE N R P 1
NIAE AN B S SitiRm. M. Bl
. B AR HOR. AL WA AR, A
K| PEALEATES | Loanin the ooooiioe. | PE BTN KHUTE. R EALEE HAEAL
Ol g | ARARREASL | amountof ool ioe | BT (NSRRI BB AR A
N 17 RMB50 million A, B B AR IR LA R A AR A R ——% (£
a DAL M, ARAE A0 P 2 R A S A . AR
JE M AR L], SehRaE I, B A .
A A T4 6 1)
LK A S A AR
S EE 4 B g Loan in the PR A AR S e ) IR, 2 AEAS SR NP1 R &
| R IR amountor | 2020NES LA A 2 (@) ) 5 20 SRR
s AR RMB80 million T 3. ASFABURFIIE. AmEE FEER
I OLATRE TR 25 (13) )
1. BRARR DLAFR N2 5. thEn i A4 34
i ELYEWSCRIAE St JE AR 5 7.2 SRIRATRLIB B K, 8
. . HAABHE, MG, Bkl g7 A B AT T %
18 | muEE | AvallaandNew | Loan in the 202007.30- | (WA 205 %) 5 2. AR TUCEZE S 1=
s Gmemmf US$75 million 2022.11.22 | ANELH PO ATEEEON LU A B R IR 3 R K
AT 7240 + 3. 24522 BT 10 6 V5 1 B PR 47 />
THAFGE, WEMREL%%K (LEFRE 2017
%)
oy | Australia and New Loan in the 2020.07.30- SRR RUE AR =5t b IR S TORIBUE (M 8+ A5 00) Fie
19 i (jn | Zealand Banking amount of 021100 | M TE (D AETERPA %5 ALV S R R a5
21 Group Limited US$75 million o 2 KB I A SH IS A5 10 A B0k TR AR T R 4 3
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No.

Entity

Third Party

Agreement

Term

Consents required

e
)

£ (2110 BERWME 32 %% kD WIRLE R H N
PRUEPRCH, R R AE 220 B A AE AU 4 R AE AE A PR ALE
PR, A0 R ORUE 2 ST 55 T A 44H
RIS T —FF, AR ST B AR AT 32 B AL
Z RIS AGRAE T —HE,  BLE A [ RAE A AE ST B
W (SMER]D 58322 (ghn BT Kbk 2 fRIE B
WEE 7 5 H AL B — A B W€ st it — B (2 IRT
ARSI (SHIERD 5 3256 (@A) XHZaEHhE
MU AT D (13 2%)

20

= R
7

o BT 4T
AN RIS T 4
AT

Loan in the
amount of
RMB18million

2020.11.02-
2021.11.02

IR N RAEEAT & 0F . 050 IR BBk X 4b
BBt SRR NG S5 A B . BB A BTRCRE 1E DA
HoAt ] B AR BB 5T RE 77 2R AN 52 10 1) SR U
DR SALR TN B AR (AR5 2 (4)
T

A S AR O SR — RIS, BT NAT BB YA o] 2 0
BT

21

= R
7

o AT 1 4T
AN RIS T 4
AT

Loan in the
amount of
RMB22million

2020.11.27-
2021.11.27

IR N RAEEAT & 08 050 IR JBRORUEE k. X 4b
BBt SRR NG S5 A B . BB A BTRCRE 1E DA &
HoAt ] B RN BB 5T RE 7 7 2R AN 52 10 1) SR U
DR SALR TR NN B FE R (AR5 2 (4)
T

A S AR O SR — RIS, DU AT RS R IAC [o] 2 6
BT

22

= R
7

o ] RAEARAT et
A PR 2 = A
AT

Loan in the
amount of
RMB75 million

2020.12.18-
2021.11.17

A gt AT BT BEREATAR AT AN B AL/ G B, BT
A

A AN E RGN, BT SR AN S E Ty
B A R ARG S, sl Fib s Aib 7 50
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No. | Entity Third Party Agreement Term Consents required

Ab B AT ] B K ¥R 77 BRI B R R A OB Y, Bt
NS5 PRt a R R B, B 7 v e K AR AT S 800 5%
WRUEAL. BTSRRI RIS AT B 2%
RUE R B S IERAHE . BREE KRB, 5k
THEJITEOL, NAERT 30 HlEI 477, 4L T)7 B FE,

BRI HAT B T . LA RS H456 10.11 1D
AR N R AT G 50, R RRUEEE . % 4b
PRFE . SERPERIINGR SR R . B BB L DL K
e Hh [ ARAT B 10 PR Loan in the 20210104 FUAl mT BEXH AR IR R 72 AR AN R R e S e
2| TET | ATINERIESSTE | amount of oo oL04 | SRR AN BEFAR OLARSHEE 2 4

& W 4 RMB61million e )

HZ AN — KR, S8R N B AT R 42 5
RN FHME—H I, 24 %D HERT 30 K5 HE A
IEERAT A PR PN, FEH, FEIREAS FIUT Pra SO A B e 4t
AR HIBX _ PR NN I 3K T 5 AR LR FTAS BLR HUAT B 4878 Ak |
24 | BUEE | o7 Comhygee | Looninthe 2021.0012- | BRPFRULLUL R K A KA, LB BT 52 7k
b5 | RIRSRSEITR | ppsis million | 20210908 | fL. RLE. WEE. ARBIEGE. oA fERIRE. Al
TH P ERAT, HE. GG . AR (EE) . 450, ®ILFAHE.
—V1HEYD WERCEAL . AR B SE.  (DL&[F 8.5, 8.6, 8.7

U,
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No. | Entity Third Party Agreement Term Consents required
s . - . HRNTEAR IR AR N B R & 2 8/, AR DU AU
s | dEm | PEREEAr o Loaninte | o050 01 00, | ik el A TERRE 0T -
b7 T amotint ot 2022.01.20 A S\ 5 4 T
YRR T RMB68 million . . .
55 LU AR T AE RN R i o AT
SEHECA AT AZ — 1, PRUEASERT . H A @ & A
NIFES GNP E R sSehAf. M. Bl
gL WeE . &I IR aon. wib . FEMEAL &
6 | ke ¢i&ﬂ$ﬁ%% Loan in the 2020.12.14- ﬁ\ﬁﬁﬁ#\ﬁﬁﬁﬁl$%@ﬂ%m\$%%ﬁ\
e AR A R E amount of 20011213 FAG M=% fRiE AR SEBREdI N B HI N KAAR
a 17 RMB43 million ' TR, BB AR L)k A AR S I ——% ()
DL B, PRUENEFTN A 2D BFERBCES) R H . 225
JE B AR R bL . SEbrs N . EAEESAE LS. (
DA [R5 .25 56 6 1)
PRUE AR AR G [F IR AR BT AT R T KA, AR
AT ART AT 5 DRI 1T S g Bl b« AR AT N R A B
RIEEHR Loan in th HEOR BT AL, BRI B BE. &
27 | WG| RRAYF CpEd | oA I T 2020.12.25- | 3. WedeIE. BmAL. FETS. AT AL SIERAT NAE /2 5
e | BRATIRAT | apmmoo million | 2021623 | BAISHESL, SUFE (T AR 4 B0 6 AT (L4
) 42 (4 () W)

T YR T e 2 4 R PR P 50t S A oLk (B P B A AT PR 2 )
FAAT AN T A3%IT0 A7 1) i KB AR 1) 28 425 )
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28

E [t

by (4
R
[

Hh [ R A ERAT A
R = IR SAT

Loan in the
amount of
RMB20 million

2021.01.04-
2022.01.03

RAAM., FEGEE). M. B sodE. e vE
ARG, WB. e IR HOF oW EA. o,
FHL (B)HIFEA L. BB PUE . () HiE
NN )4 NE S T ol NG S T N O R TN
THENE /8 AN E R IS A NTE G B N 748 5 R TR 4
M EDNLIAE . R E AR Sy A aE ™ E
PR HE B3 95 IR DLBAL - e AR N B E ZE A 57 NTEVA IE
WRATHAST,  BUCE AR T i IR 3 Ok Bl RE 12 SR 4H AR fE
71, GREARN LRI HE RGN, FHE IR OTERON 25K
VESEA A RN RESTE R &SE . BRBUR R, BB N
EEF BT RMETFNOATT R E R LR
% 2700

29

K E
IR
(HE1R
AFD

Hh [ A AR AT A
AR~ 7] R E S
(i

Loan in the
amount of
RMB57 million

2021.3.1-
2022.2.28

St UL N AT A — 1, PRUE SR AT T H e kn AL
NFFAEAF AN A R et AT Ihr il ek
& BRE . B MO oL WAL M EA &
BE. RATRUIR. ORHELDE . HIEEE, FRE AL
HAFB 5 DRIE AN PYSEPR Iz . BRI RN R A2
R, B ER R L AR AR B —% ()
PAER, DRAEAE RN A A 2D GBS R 223)
JEBORFEIC L] SRR BRI ARG IS, (
LA [R5 T2k 56 6 D
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No. | Entity Third Party Agreement Term Consents required
W RN R EHAIT S IR r. . BEELE. X4
PEGE . SRR RSN fR S mh s . ORI LE DL &
ey i E AT A A FR Loan in the 2021.3.12 ﬁ%ﬂ%ﬁ%ék%@%%ﬁ#i%ﬂ%%%%ﬁﬁ,
30 e ANFIPRIERTTE | amount of opraly | FEHGMEARRANBEAE (LERMHES 2 (4
2 4 RMB58million 2 )

A 5P AR RO ER — KBR, DR NAT DR A Wi o] 4

BT
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SCHEDULE 6

CONDUCT OF BUSINESS PENDING COMPLETION

The matters referred to in clause 7.2 in respect of each Group Company are as follows:

=

alteration of any Constitutional Documents of any Group Company;

(@) any allotment or issue of, or any grant of any option over or other right to
subscribe for or purchase of, or (b) any reduction, redemption or repayment of,
any share or loan capital or other securities of any Group Company;

the declaration of, or the making or payment of, a dividend or other distribution
to shareholders;

the making of any change to the accounting practices or policies except for
compliance with applicable Laws and accounting principles;

the making of any capital commitment other than commitments existed, existing
or agreed to be made before the Accounts Date;

any borrowing or incurrence of any indebtedness which, in aggregate with the
then existing borrowings and indebtedness of the Group (excluding Burra
Group), would result in the total indebtedness of the Group to exceed
RMB2,000,000,000;

the creation or grant of any Encumbrance (other than a lien arising by operation
of law or in the ordinary and usual course of business) in excess of
RMB10,000,000 over the whole or any part of the undertaking or any asset of
any Group Company or any guarantee, indemnity or other agreement to secure
any obligation of any Person (other than the renewal of those existed, existing,
or agreed to be made before the Accounts Date and any such arrangement in
relation to Burra Group);

the making of any loan (other than the granting of trade credit in the ordinary
and usual course of business and for the avoidance of doubt, notice is only
required to be given to the Buyer without the consent requirements on the
payment, repayment and settlement of any loan or facility in relation to Burra
Group in the event that the relevant Consents under clause 7.5(a) relating to

Burra Group could not be obtained prior to Completion) to any Person;
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10.

11.

12.

13.

14.

the entering into of, or any amendment to, any Contract, understanding or

arrangement which:

@) are not on an arm’s length basis and for full and proper consideration;
(b) relates to or affects a material part of the business of any Group
Company; or

(©) are materially unusual or abnormal or onerous;

making or permitting any amendment of, or terminating or give any notice or
intimation of termination of, any Governmental Authorizations or material
Contracts, which would result in an adverse effect on any Group Company;
the acquisition or disposal of any interest in any (a) securities of any Person or
(b) asset (other than an acquisition or disposal in the ordinary and usual course
of business and on normal arm’s length terms);

the assignment, licence, charge, abandonment, failure to prosecute or other
disposal of, or failure to maintain, defend or diligently pursue applications for,
any of the material Intellectual Property of any Group Company;

the commencement (other than the Proceedings initiated by a third party against
any of the Group Companies), compromise, settlement, release or discharge of
any Proceedings; or

the authorisation or agreement to do or take any of the foregoing acts or matters.
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SCHEDULE 7
FORM OF DEED OF ADHERENCE

This deed of adherence (this “Deed”) is executed by and among W 5% & 522 A0k (&
) B ARAR, bR TEEEERE DL CARAE1) , FORTUNE
INVESTMENT HOLDINGS, Jb5t Lot iifot il CHR &4k , HARVEST
DAIRY LIMITED, JbaiiR A E B & mG ikl RSO |, JbaTE Bk
MEHE RStk CHREGHO |, bt & #a ikl CHIRE
O bt 2 B B CHIREAKO b 5036 SRR A8 B ) & Ak Al

(HBR&1k) , CHINA MODERN DAIRY HOLDINGS LTD. (/BB 345 1%
HRAFD |, NEHZFIN (ERD BRMARAFR, and W5 & I E BRIl

(HEHD AHHLAT (collectively, the “Existing Parties”) and [e] (the “Adherence
Parties”) on [date], pursuant to the terms of the sale and purchase agreement dated
[date] by and among the Existing Parties (as may be amended, supplemented or restated,
the “SPA”). Capitalized terms used but not defined herein shall have the respective
meanings ascribed to such terms in the SPA. By the execution of this Deed, the Existing

Parties and each of the Adherence Parties agree as follows:

1. Acknowledgment. The Existing Parties and the Adherence Parties hereby

acknowledge, agree and confirm that, by the execution of this Deed by the
parties hereto, each of the Adherence Parties shall be deemed to be a party to
the SPA as of the date hereof and shall have all of the rights and obligations of
a “Party”, “Mengniu” and “Mengniu SPV” thereunder as if it had executed the
SPA on the date thereof. The Adherence Parties hereby ratify, as of the date
hereof, and agree to be bound by, all of the terms, provisions and conditions
contained in the SPA.

2. Notice. Any notice required or permitted by the SPA shall be given to the

Adherence Parties at the address listed below:

[Adherence Party] [Adherence Party]
Address: [@] Address: [@]
Attention: [e] Attention: [e]
Fax no.: [e] Fax no.: [e]
Email: [e] Email: [e]
[Adherence Party] [Adherence Party]
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Address: [@] Address: [@]

Attention: [e] Attention: [e]
Fax no.: [e] Fax no.: [e]
Email: [e] Email: [e]
[Adherence Party] [Adherence Party]
Address: [@] Address: [o]
Attention: [e] Attention: [e]
Fax no.: [e] Fax no.: [e]
Email: [e] Email: [e]

Counterparts. The parties hereto may execute this Deed in any number of
counterparts and on separate counterparts. Each executed counterpart counts
as an original of this Deed and all of the executed counterparts form one

instrument.

Governing Law. Clause 16 (Governing Law and Arbitration) of the SPA shall

apply to this Deed mutatis mutandis.

[Remainder of page intentionally left blank; signature pages to follow]
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EXECUTED and DELIVERED
as a DEED

by [Existing Party]

acting by

Director / Company secretary
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EXECUTED and DELIVERED
asa DEED

by [Adherence Party]

acting by

Director / Company secretary
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SCHEDULE 8

REORGANIZATION MEMORANDUM
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AR E IR E B SElk (R E A RAFK

HAZER
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KTAEE ERERRI(ER)ERAF K

HARER

P 55 v L o STl (5 ) A BR 2 ] UL 3R I — A 47 E 2 2 AR DU AT U0
M5, KeBREBENARALEPTRA DI, NtS%.

N %X

SRR B AR, THRENA S U &

WS B IR E PRsedk (R B A R A, —FAE P E 5

HRERAAH i WL ARG B Al
. o [ URIE PRTEEE N B B AE R A ], BARIE A T
RBERENTAR ) 5 S A R
w2 ” W& ST ER) B AR A A, N—FAETEE
PSS IR A 2 )
China Mengniu Dairy Company Limited (71 32 & Fg: “rf
E L4 fa  |EZRFANARAF")(2319.HK), A—FAEEF R
Fr BT A ]
HRBRNFER Atk A, 23 3 A AR AR Al
EHE RS A RELK) dbatE R S EHE
MANE kAR & AR E R ETK) . bRt p b 38 1) A kA
WA BREAK) btz Bk B v (A BR &tk ) Ak 5t
T IR UR ANV BB AR AL (A BR G 1K)
RERARTHEE B bR AT AR B 0 (B PR A 1K)
MO N RS B AR O AR B O (PR A 1K)
HEETES § |FORTUNE INVESTMENT HOLDINGS
M C» SPV § |HARVEST DAIRY LIMITED
R TS & |HARVEST DAIRY LIMITED I %
FWEIR (FH HIR 27 Mengao Fuyuan
BT i (Hongkong) Co.,Limited., *%E%i%igﬂﬂﬁ’ﬂz\ﬁj
— ” MRS A IR A 7] Austin Holding Co., Limited, —3X

FEA TN B A 7]
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AN ” Australian Nature Investment Pty Ltd, — X783 A F]
T 2 7]

Burra f&  |Burra Foods Pty Ltd, — ZX7EMAH) L3 A 1A 7]
HAYKINGDOM INTERNATIONAL, INC., N—FK*E
SEEVEM D 2~ 7 e H A B K HAYKINGDOM

REBERRTAH INC, HAYKINGDOM WASHINGTON INC, LIN
CUBING INC #1 TIBA INC
China Modern Diary Holdings Limited (H7 3¢ 44 FR“ A [E 2
BARHO. i RO PR A A7) (1117.HK), A—FAEF UL
Fr BT A ]

] o e NRFEAE, PONARERZ BN, AFEEHE
FEAATEL X« BRI TREAATELIX f & 7 i X

B B[R EEESR AT X

AT Y] B | E BN B A
JG f[PEEREE R M AR

. H ARG

HAHT, IR E PR BRSSP -
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(o} ST 5 i J T AL B LN

h
| 100% !
1
Hjols SPV i
.
1
s ‘
1
_____________________________________________ o e
e } JCROTE MR AT A S U f AT AL ) TRtz g 11550 0 S el T D
—— AL BEIRACR e AR AT PR ST P ALRL A e SRR RS L e A A%
RVmb W B A ) s AL ) Gk AR S ) L) BT 86) AR A BT 2 ML AR TS
12.28% 2.17% 43.35% 5.35% 5.13% 4.88% 4.59% 4.19% 15.35% 2.71%
B
WREEN A T A
Ky
Hi 4 100%
Y
S
[ l
i Xe 510 S JE 24 7
79% 1%
ANI
l 100%
Burra
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it

=, BAFR— GEATRSEBIARTERBSBLEHR AN BT L)
BIR(—) BIREPFRRIE Burra

1. HZEFANIRIN T T AR (FRBE SPVL™) AL 3.2 2 N R MAE AR
W) 5% IR HE R R R 15 I 65% 1 I BURT ANTLL% I AL (& FR“ B Fr ik
B o 4 SPVL I H AR IAX I AE 55 S FLB A7 7 HH DL 7 3T BAR ARl
W e R 1 B 22 2 (R AR A BE B ") PE B U BR G 28 5 T A B (R ARSI RE 5
AENHHEEN (SALE AND PURCHASE AGREEMENT) (R#k“Burra
Ak Ak

2. 20k B VR 1 BR ok 1 N T[] DR g 5 AN H 4 % 2R IR AL 55 i i S A
Burra 1 Wi A8 B HT 5E S

3. fEBurra ik Prisac B el m, B IR bR B AR AT 0 4L, P LN 3.2
fCTRANRT CRRBIRBRTL) .

4 WABAE S« B AR LE R PRI ZR 2 4L TG 8Os YR E P T
F SERA AR IEREE 10 7500 J3 R uhUS N R A suE, B ERR
L 00 ) ST N5 AR DR BT S P e TS L R R R A, B I At
T (EFREARTEZ AR W HART PR EE . AR, F
WIEFREE ) LA DRAE LSS Z A IR, 5 YR B B 1 2 ] S A T £ AT
RYTH T AFAEE LI o

SBR(Z) REFBOB SR B RA 1S I8 E PR

1. ZHAFOFR A HEESMNA 7 (FFR“Mengniu SPV”) 8% 7 BVI BT 2 AR (T
Fr“Offshore HoldCo™);

2. Offshore HoldCo #4157 H#E 22 a] (F #%“HK MidCo”);

3. 1 HK MidCo Wl 52 = et A 0 e Y L BB, %k 5€ s, HK MidCo
R Bk ARG E A AN BN S 0h AR AR B AT IR SR 2 ] 5 & YR B P LA 1 HeAth
2R L2838 BT HK MidCo #4810y s 5 [ BB 2 =4 H 7543 R st~ 52
7 A FHTER PN 52y AR AN B2 A IR AR 2 7] A I AR E AU J2 355 CR e
BESC, %55 A R R B B AR 282 ) BB RA B U BRI e 5520
TEMNAL G AZFINS 2 1) o ik 7 ST BN AR R AL T A543 o
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TE: DY (D KRS SPVINIW H A B AUE I ORI A1 E 55 o B

CFFR“FIRB”) & HL/E AN H N 5E .

SE IR D R A 15 N A SRR AN

SRE)  ACFREREA R AR REH

TEAH & PRI ) 7 2 ] A RUORIR R AT IR A\l o AP PR ARSI 5 A & RN

7

NH W TE R

BEAGRR- (BHTRERBRBEERERBHERL)

BIR(—) BIREPFRRIE Burra

e B (—) SEAHRPE (—) M.

PBR(Z) RAFBIE R B REA B350 B IR E bR

1.

SRR A H BT AN A R (R FR“Mengniu SPV”)¥4 3T %57 BVI B 8 AR (R
Fr“Offshore HoldCo™);

. Offshore HoldCo ¥ # ix & s A 7 (T #R“HK MidCo”);

HK MidCo KUt ib 52 28 B FE A 1) 14.08% & VA E Rk, B #ikse iz H
i, HK MidCo ¥4k 2k 52 4= B4y Fl/ sk i 52 AR A% B BR AR A 7 5 & 8
BRIV [ Ho A B 25 CL25 28 BT HK MidCo #5810 9 8 U b i 45 24 H AT 2%
BRI 5% 2 B0 R Bk PR 2 oy R RN B2 BR 5 AT A ) i 25 8% 1L 1) 14.08%
B TR B I B A AR AR AUCR] B X5 CRABEE X, %555 HAh = 8 E br
JBE AR 25 28 R B S LA B B I (BRI % S5 AR A 5 28 EI i 281k
(E: ZARA FrReF R 29.27% & U5 E BRI SO AERLIAE 55 H DLE 4 7 5K
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o) o FAl T st S i N 1 Al TS B

e BB (7D KRS SPVLWUE HARBBGHET FIRB w8 4tta (P> N 52k

SE IR D R A 15 N A SR AN
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ffE: BRERSEATAR (EHAD

e NREL S N BRSO R LA

1 = PO AT KA RS 7] & YR E B Fr B 100%

2. IR E A PR A & 5 By 100%

3. I v T4k A RS 7] & YR E BrRF B 100%

4. REMERHA PR A 7 & YR E BrRr B 100%

5. = AT KO A R A & 5 by 100%

6. WS E PO FER) A IR STE AT & YR E BrRr B 100%

7. B IEBOL KK O R IHE R 7 & 5 By i 100%

8. WS RO (R A IR STE A 7 & YR E BrRE B 100%

9. S B RO = B IR DU A & 5 By i 100%

10. it = PR AT R A 7 & YR E BrRE B 100%

1L RO (R ) A IR ITEA & YR E B RE B 100%

12. P S MBI R SR 7] & 5 by i 100%

13. SR E FER L) A RSUEA T & YR E B RE B 100%

14. S B AR A IR A ] SO E PR (LR A IR THE
Ox AR 100%

15. B IR (E ) AT R A w & 5 By i 100%

16. AEFORERH AT PR 22 7] 5 [ Bty BB 55%

17. AR AEM R R AT & URE PR RE B 40%
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SCHEDULE 9

PROPERTIES AND ASSETS

PART A: LAND
1. OWNED LAND
Owner Description of Location [Existing Use |Land Area Use term
Il It v T 4 o gt
22 R 17 4 2% b ks X
W AT e LB A, 0099 *F ik |40 4F
e PIRYNESY ]
2. LEASED LAND
User Descrlpt_lon Existing UselLand Area  |Lease Term  [Rental
of Location
WS E TR AR
WHEED AEERN Won  B6T0sH poro 00T ik
PR 57 E 7] o
W EE TR e
Y = Y, []E L NN . . -
W () gmﬂ%ifﬂwﬁ 300 ggﬂgggi g
AIRITAEAR [ o
2020 -1 H 23 H
R P e [F1) <5 VA 5 i A
52 A} y o~ . 174 Ef'_‘ﬂi: VAN
o e e By asoanr [REREI i sy
PR 57 E 7] Hi A B 2
3,122,280 G
TR TR
ITHESHAT L oo 2200 jo/m, Ik
P % vt 2k i loss 2013.09.01- [2178.000 ¢
WA R oTAE A 2043.08.31
] =
1T 54T B e
ayiye N 2013.09.01- (2200 yu/m, St
E AR A ) 2005 1 2043.08.31  |4,411,000 7t
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Description

User . [Existing UselLand Area  |Lease Term |Rental
of Location
VAT N 2018.07.31- o
K 1% 179 H b059.07 30 RLIE
TCHR WS 1BTAST Posoeo ol LRty
JORTEG 198 boeoeo ol ke
& IR PO K K |ZE L E B X o
DA AR oo ety ke
. b 10.
1287 7 (K
N ERER
g£§§$§%7kﬁtgig e 1048.541 i « ggﬂg;ig 7
> AP Ik o
238.789 Hi)
KIFER W5 0BMTEH boriegss  [RUIE
R O 7304052 F1 boryoaan  [REE
. 014.10.01-
5 SR s 74.5133 F KL E
S B Al 2044.09.30
GLEAR 2014.10.01- .
B E A e 201.2402°F  [,004'0030 | REVE
REEE M 8567 oo Rt
YR M LM barraaas R
BB R BT 1oL 0n.
RO AREETNOTI M Boow i 0Ol
Al eS| o
| RUBER 5 B325B W bosooaqe  [OIAVETRLL
7 e |4 et H, SEPRBUMNTE
ARIAEAF] [ N 5012.09.18- | 34 233 /i uik
IRV &Y N (/87 67.17 T 042,00 18  |[AUHLEE % Fi
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Description

User . Existing UselLand Area Lease Term |Rental
of Location
. N 2012.09.18-
MR O A04.1 2042.09.18
e . 2013.04.14-
A % 196.19 i 504304 13
s IR 20 58 T AE
MO R e POILIOL | SR
HIRA ] PGl P p041.09.30 (BRI} 84.8
JCIEE AL B %
&R Al <E%$¢E—@ﬁ%% 130 A2 25 R W I SR B TR AR S A
) HIRAR [FEERN W FH 552 H
W A iR A
& VR E BRI R A
ME, TRHERE R
BN RBUF#%
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Z U= S| e
h, &R E BRA)
i 3 B IR Ol R T 2019.08.01- | 1+15 7 IH LA
aWan o [OF ISSSBAE poar 0731 stk
b R EBUM, B
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Yt R B BUF#
R et Ikl
g, AN
A 35 S At
. 2015.04.20- |.. . .
BLRA PP 15 H 5028.04.19 it 39,000 7t
0 22 o e g B ERA e 226 B gg%giggi 45,000 JC/4F
W (LB B
IREAEAT |y \ . 2015.04.20- |., . .
A HRAN  |FiE 40.1 ho27 1031 |o+it 184,990 7t
. N 2014.12.01- |. . .
FLRAN FE 61.7 Hi b027 12,31 it 132,660 7C
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User

Description
of Location

Existing UselLand Area

Lease Term

Rental

5 E IR AR
b (%22 B
A RSER ]

FfiAE

1275.6 B

2014.01.01-
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it
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1
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User

Description
of Location

Existing Use

Land Area

Lease Term

Rental

Rt

it

439 H

2011.06.20-

2021.06.20

1,000 ST/ E ]
SERRESAT, /S
FAN M L 7
H 1 HEWMmE
NI
1

KRR

it

406

2011.06.20-

2021.06.20

1,000 JT/NE ]
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FAE LR 7
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1

IRE

it
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2011.06.20-

2021.06.20
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ZU R L 7
A 1HEYN R
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e

Bt

b

g

g

it
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1
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FfiAE
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1

Sch9-5




User

Description
of Location

Existing Use

Land Area

Lease Term

Rental

EE )

it
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2011.06.20-

2021.06.20
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FAN M L 7
H 1 HEWMmE
NI
1

it

413.9 H

2011.06.20-
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User

Description
of Location

Existing Use

Land Area

Lease Term

Rental
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it
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)
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2044.10.14
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—K
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Description

User . [Existing UselLand Area  |Lease Term |Rental
of Location
FELHA N AT 10 4F 51
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800 JT/Hi/4F 1) 3%
13 4 BIREPAT (3%
2EE] WAEE S
SN 650.86 i | (2014.05.30 Z?@‘%’ff?
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PART B: BIOLOGICAL ASSETS

Types VVolume of Biological Assets (as of the Accounts Date)

Milkable cows 33,487

Heifers, calves and beef cattle 26,201
Total: 59,688
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INTELLECTUAL PROPERTY

SCHEDULE 10

Registered/Pending Intellectual Property

Nature of Intellectual Status Country | Expiry Date Number Proprietor
Property
(Registered/
Pending)

e L i [H 2016.04.14- | 16370199 | Py 22 & Y [
2026.04.13 FrRsel (£E

B HIRA A

Fihr ERa [ 2016.04.14- | 16370198 | 225 = e H
2026.04.13 Frszll (4

HD HIRAA]

Fihr A [ 2016.07.14- | 16370197 |22 = E[H
2026.07.13 FrRsEl (£E

B HIRA A

e L i [H 2016.04.14- | 16370196 | P22+ & I [H
2026.04.13 Frszll (4

HD) HIRAH]

Fihr A [ 2016.04.14- | 16370195 |25 = e H
2026.04.13 Frszll (4

HD) HIRAH]

e L i [H 2016.04.14- | 16370194 | py22 = Y [H
2026.04.13 FrRsEl (£E

B HIRA A

T CE M FiE | 2016.04.14- | 16370193 | Py E IR IE
2026.04.13 Frszll (4

HD) HIRAA]

Fihr ERa [ 2016.04.14- | 16370204 | 225 = e H
2026.04.13 FrRsel (£E

B HIRA A

e L rh [H 2016.07.14- | 16370203 | P22 = I [H
2026.07.13 Frszll (4

D AR
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T B e 2016.07.28- | 16370202 | py32+5 2y [H
2026.07.27 Frszll (4

) HIRAF

T O i [ 2016.04.14- | 16370201 | py 3%+ = v
2026.04.13 FrRsel (£E

HD HIRAF

Tt O i [H 2016.04.14- | 16370200 | P32+ 2y [
2026.04.13 Frszll (4

) HIRAF

T O e 2019.03.07- | 30045799 | py%2+5 2y [
2029.03.06 FrRsEl (£E

B AR~
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SCHEDULE 11
FORM OF CERTIFICATE

To:
CHINA MODERN DAIRY HOLDINGS LTD. (FF [ BiA S 15 B IR A 7))

P.O. Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands

Dear Sirs,

I, the undersigned, being [a director]/[an authorised signatory] of [Name of Seller]/[the
Company], refer to the agreement dated [date], 2021 between the Sellers, the Company and the
Buyer (the “SPA”). Terms defined in the SPA shall have the same respective meanings in this
letter.

I hereby certify, for and on behalf of [Name of Seller]/[the Company], that the Reorganization
has been duly completed in accordance with clause 2.1 of the SPA.

This letter is given for and on behalf of [Name of Seller]/[the Company] in my capacity as [a
director]/[an authorised signatory] of [Name of Seller]/[the Company] and not in my personal
capacity.

Yours faithfully

[Director]/[Authorized Signatory] of
[NAME OF SELLER ENTITY)/[WZR & E¥REFFlv (&) AR AHF]
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IN WITNESS WHEREOF this Agreement has been duly executed by the authorised
representatives of the Parties on the date first above written.



SIGNED by /(i
for and on behalf of

ARERFAL (RED BAFRAR

N N N o

HEERERAN




SIGNED by it #
for and on behalf of
e BT AR T AL CHIRE4O

N N N N

) Authorized Representative of the
General Partner

(Company chop)



SIGNED by
for and on behalf of
FORTUNE INVESTMENT HOLDINGS

Director/Authorized Signatory



SIGNED by
for and on behalf of

LR M OEREEE L CHREKO

N N N N N

Director/Authorized Signatory



SIGNED by
for and on behalf of
HARVEST DAIRY LIMITED

Director/Authorized Signatory



SIGNED by

FERRBERAL EEE RStk CHIRE
9,

N N N N N



SIGNED by

ERERFMLEEERSIkEY CHRE
9,

N N N N N



SIGNED by

ORI il B B A ikl CRFRAKD




SIGNED by

R HHFERE L FREK




SIGNED by

EHEHFFEMLEEREE RS CHRE
9,

N N N N N



SIGNED by GAO Lina )

for and on behalf of )
CHINA MODERN DAIRY HOLDINGS LTD. )
(PRBARAEER A RAR) )

) Director



SIGNED by

ARG ERERSER)FRAF




	1. DEFINITIONS AND INTERPRETATION
	1.1 In addition to the words and expressions defined elsewhere in this Agreement, the following words and expressions have the following meanings:
	(a) in the case of a Subject Person other than a natural person, any other Person that directly or indirectly Controls, is Controlled by or is under, direct or indirect, common Control with the Subject Person; and
	(b) with respect to any natural Person, (i) any parent, grandparent, sibling, child or spouse of such natural Person, or any Person married to such Persons; (ii) any trust established for the benefit of such natural Person and/or any Affiliate(s) of s...
	(a) any mortgage, charge (whether legal or equitable and whether fixed or floating), lien, pledge or other encumbrance securing any obligation of any Person;
	(b) any option, right to acquire, right of pre-emption, right of set-off or other arrangement under which money or claims to, or for the benefit of, any Person may be applied or set off so as to effect discharge of any sum owed or payable to any Perso...
	(c) any equity, assignment, hypothecation, title retention, claim, restriction, power of sale or other type of preferential arrangement the effect of which is to give a creditor in respect of indebtedness a preferential position in relation to any ass...

	1.2 In this Agreement, unless otherwise specified:
	(a) references to Schedules, clauses and paragraphs are to the Schedules to and clauses of this Agreement and to paragraphs of the relevant Schedule;
	(b) the Schedules form part of this Agreement and have the same force and effect as if expressly set out in the body of this Agreement;
	(c) references to any Law shall be construed as references to the same as amended, modified or re-enacted and to any subordinate legislation from time to time made under the relevant Law (as so amended, modified or re-enacted);
	(d) the headings are inserted for convenience only and shall not affect the construction of this Agreement;
	(e) references to any gender shall include both other genders and references to the singular include the plural and vice versa;
	(f) the expressions “so far as the Seller is aware”, “to the best of the Seller’s information, knowledge and belief” or any similar expression shall be deemed to refer to (i) the actual knowledge of such Seller; (ii) the actual knowledge of the indivi...
	(g) the expressions “so far as the Buyer is aware”, “to the best of the Buyer’s information, knowledge and belief” or any similar expression shall be deemed to refer to (i) the actual knowledge of the Buyer; and (ii) the actual knowledge of the execut...
	(h) the expression “ordinary and usual course of business” or any similar expression shall mean the ordinary and usual course of business of the relevant entity, consistent in all respects (including nature and scope) with the prior practice of such e...
	(i) the expression “best endeavours” shall mean the efforts that a prudent Person desirous of achieving a result would use in similar circumstances to ensure that such result is achieved as expeditiously as possible;
	(j) references to the words “include” and “including” are illustrative, do not limit the sense of the words preceding them and shall be deemed to include the expression “without limitation”;
	(k) references to “writing” or “written” include any non-transient means of representing or copying words legibly;
	(l) references to a document “in the agreed form” means in the form agreed between the Buyer and the Sellers; and
	(m) references to days, dates and times of the day are to Hong Kong days, dates and times.


	2. REORGANIZATION
	2.1 As soon as practicable following the execution of this Agreement, but in any event prior to the Reorganization Longstop Date, Mengniu and the Company shall, and shall procure their respective Affiliates to, complete the Reorganization in accordanc...
	2.2 Mengniu and the Company severally undertake to the Buyer to use their respective best endeavours to complete, and to procure their respective Affiliates to complete, the Reorganization in accordance with clause 2.1.  Each of GS, Shining and the In...

	3. DEED OF ADHERENCE
	3.1 Upon being designated to hold the Sale Shares, the Mengniu SPV shall become a Party to this Agreement by executing a Deed of Adherence, thereby assuming all of the obligations that are expressed in this Agreement as obligations of Mengniu or the M...
	3.2 Mengniu shall notify the Buyer within five (5) Business Days after the Mengniu SPV has been duly designated to hold the Sale Shares.  Within five (5) Business Days after the Buyer having received such notification, the relevant Parties and the Men...

	4. SALE AND PURCHASE OF SALE SHARES AND SALE INTERESTS
	4.1 Upon and subject to the terms and conditions of the Agreement, at Completion, under both Settlement Scenario I and Settlement Scenario II, Mengniu, through the Mengniu SPV, shall sell and the Buyer (or its Affiliate(s)) shall purchase the Sale Sha...
	4.2 Upon and subject to the terms and conditions of the Agreement, at Completion, each of GS, Shining and the Individual Shareholders (under both Settlement Scenario I and Settlement Scenario II), and Mengniu (under Settlement Scenario II only), shall...
	4.3 The Buyer shall not be obliged to complete the purchase of any Sale Share or Sale Interests unless the purchase by it of the Sale Shares or the Sale Interests from each of Mengniu, GS and Shining is completed simultaneously.

	5. CONSIDERATION
	5.1 The total consideration for the sale of the Sale Shares and the Sale Interests is RMB3,480,000,000 (the “Consideration”) payable on Completion in accordance with clause 5.2 or clause 5.3 (as the case may be) below and Part B of Schedule 3.
	5.2 In the case of Settlement Scenario I, the Consideration shall consist of:
	(a) the sum of RMB1,971,329,480 payable in cash in immediately available funds by the Buyer to each of GS, Shining and the Individual Shareholders in the proportions set out opposite their respective names in Part 1 of Schedule 1 in accordance with pa...
	(b) the sum of RMB1,508,670,520, which shall be satisfied by the allotment and issue of the Consideration Shares by the Buyer to Mengniu (or its nominee) at the Issue Price on Completion. The Consideration Shares will be allotted, credited as fully pa...

	5.3 In the case of Settlement Scenario II, the Consideration shall consist of:
	(a) the sum of RMB2,989,888,587 payable in cash in immediately available funds by the Buyer to each of Mengniu, GS, Shining and the Individual Shareholders in the proportions set out opposite their respective names in Part 2 of Schedule 1 on Completio...
	(b) the sum of RMB490,111,413, which shall be satisfied by the allotment and issue of the Consideration Shares by the Buyer to Mengniu (or its nominee) at the Issue Price on Completion. The Consideration Shares will be allotted, credited as fully paid...

	5.4 Payment of the Consideration in accordance with this clause 5 and Part B of Schedule 3 shall be deemed to be a full discharge of the Buyer’s obligations to pay the Consideration under this Agreement.
	5.5 Each Party acknowledges and agrees that the terms and conditions of this Agreement (including the Consideration) are determined by the Parties on arm’s length basis and the transactions contemplated under this Agreement are conducted on normal com...

	6. CONDITIONS
	6.1 The obligation of the Buyer to complete the purchase of the Sale Shares and/or the Sale Interests (as applicable) with a Seller pursuant to this Agreement is conditional on the following conditions having been fulfilled (or waived in accordance wi...
	(a) applicable to Mengniu only, the Deed of Adherence having been executed by the relevant Parties and the Mengniu SPV in accordance with clause 3;
	(b) the board of directors of the Company having approved the execution of and performance of its obligations under this Agreement;
	(c) the Treasurer (or his agent) having given a notice in writing to the effect that there are no objections under the FIRB Act to the Burra Disposal either unconditionally or subject to conditions which are acceptable to Mengniu (or its nominee) (act...
	(d) no Proceeding shall have been initiated seeking an injunction having the effect of making the transactions with such Seller contemplated hereby illegal or otherwise prohibiting the consummation of the transactions with such Seller contemplated her...
	(e) since the date of this Agreement, no Governmental Entity of competent jurisdiction (including the PRC, Australia, U.S. and Hong Kong) shall have enacted, issued or promulgated any Law that has the effect of making the consummation of the transacti...
	(f) since the Accounts Date, there being no Company Material Adverse Effect on the Group taken as a whole;
	(g) the Reorganization having been completed in accordance with clause 2.1 and there having delivered or made available to the Buyer a certificate in the form set out in Schedule 11, duly executed by a director or authorized person of each of Mengniu ...
	(h) such Seller (and its Affiliates, as applicable (excluding any Group Companies)) having performed and complied with, in all material respects, all obligations required to be performed and complied with on or before Completion under this Agreement o...
	(i) the Seller’s Warranties with respect to such Seller being true, accurate and not misleading, in each case, as at the date of this Agreement and as at the Completion Date as though restated on and as at the Completion Date with respect to facts, ev...

	6.2 The obligation of each Seller, severally but not jointly, to complete the sale of the Sale Shares and/or the Sale Interests (as applicable) pursuant to this Agreement is conditional on the following conditions having been fulfilled (or waived in a...
	(a) applicable to Mengniu only, the Listing Committee having granted the listing of, and permission to deal in, the Consideration Shares (and such grant not having been revoked or withdrawn), either unconditionally or subject to such conditions as req...
	(b) the Buyer Shareholders having approved this Agreement and the transactions contemplated hereunder (including the grant of a specific mandate for the issuance of the Consideration Shares) at the EGM in accordance with the requirements under the Lis...
	(c) the Buyer having obtained unconditional antitrust clearances and approvals from the SAMR in respect of the sale and purchase of the Sale Shares and the Sale Interests contemplated under this Agreement;
	(d) no Proceeding shall have been initiated seeking an injunction having the effect of making the transactions with the Buyer contemplated hereby illegal or otherwise prohibiting the consummation of the transactions contemplated hereby;
	(e) since the date of this Agreement, no Governmental Entity of competent jurisdiction (including the PRC, Australia, U.S. and Hong Kong) shall have enacted, issued or promulgated any Law that has the effect of making the consummation of the transacti...
	(f) since the date of this Agreement, there being no Buyer Material Adverse Effect on the Buyer Group taken as a whole;
	(g) the Buyer (and its Affiliates, as applicable) having performed and complied with, in all material respects, all obligations required to be performed and complied with on or before Completion under this Agreement on or before Completion; and
	(h) the Buyer’s Warranties being true, accurate and not misleading, in each case, as at the date of this Agreement and as at the Completion Date as though restated on and as at the Completion Date with respect to facts, events and circumstances subsis...

	6.3 Each of the Sellers shall use all reasonable endeavours to achieve satisfaction of the conditions in clause 6.1 (other than those conditions in clauses 6.1(d) and 6.1(e)) to the extent applicable to such Seller as soon as practicable and in any ev...
	6.4 If at any time a Party becomes aware of any fact or circumstance that might prevent a condition in clauses 6.1 and 6.2 from being fulfilled, it shall immediately notify the other Parties in writing.
	6.5 The Buyer may at any time, with respect to a Seller, waive in whole or in part any of the conditions in clause 6.1 (other than clauses 6.1(c) to 6.1(e)) by written notice to such Seller before Completion. Each Seller may, with respect to itself, a...

	7. PRE-COMPLETION OBLIGATIONS
	7.1 Conduct of Business.
	Between the date of this Agreement and Completion, the Company shall (and, where applicable, each Seller shall exercise its vote as a shareholder and cause its Representative to exercise his/her vote as a director of the Company, to authorize the Comp...
	(a) carry on its Business in the ordinary and usual course;
	(b) comply with all applicable Laws and Governmental Authorizations in all material respects;
	(c) keep the Buyer fully and promptly (to the extent reasonably practicable and legally permissible) informed of all material matters relating to the assets, liabilities and Business of the Group; and
	(d) take all reasonable steps to preserve the goodwill of the Business of the Group.

	7.2 Restrictions on Business.  Without limiting the generality of clause 7.1 the Company agrees to procure that, between the date of this Agreement and Completion, it shall not (and, where applicable, no Seller shall exercise its vote as a shareholder...
	7.3 Applications to Governmental Entities.  Between the date of this Agreement and Completion:
	(a) Mengniu (or its nominees) and the Company shall:
	(i) make, or procure the making of the application for the Burra Disposal to the Foreign Investment Review Board of Australia as soon as is reasonably practicable after the date of the Agreement: and
	(ii) keep the Buyer informed as to the progress of the application made to any Governmental Entity of Australia to the extent reasonably practicable and legally permissible;

	(b) the Buyer shall:
	(i) make, or cause to be made, application to the SAMR for antitrust clearances and approvals in respect of the sale and purchase of the Sale Shares and the Sale Interests contemplated under this Agreement as soon as is reasonably practicable after th...
	(ii) keep the Sellers informed as to the progress of the application made to the SAMR to the extent reasonably practicable and legally permissible; and

	(c) each of the Sellers (on the one hand) and the Buyer (on the other hand) shall, to the extent legally permissible, cooperate (or cause its relevant Affiliates to cooperate) with each other and provide assistance as may be reasonably requested by th...

	7.4 Access.  From the date of this Agreement, the Company shall procure that:
	(a) with the prior consent of the Company, the Buyer (or its Representatives) is given access to the premises of, and the books and records of or relating to, the Group Companies, as well as to their respective directors and employees.  In each case s...
	(b) with the prior consent of the Company, the Buyer (or its Representatives) may attend and present at all meetings of the directors and senior management of the Company, and is given access to all information, notices and documents relating to the m...
	(c) the Group Companies provide to the Buyer (or its Representatives) as soon as available, but in any event within fifteen (15) days after the end of each month, certain monthly financial and operation metrics of the Group Companies in a form as requ...

	7.5 Consents and remedies for defects.  As soon as practicable after the date of this Agreement, the Company shall use its best endeavours to procure that prior to Completion:
	(a) all Consents necessary for the operations of the Group required from third parties under the Material Contracts as set out in paragraph 7 of Schedule 5, will be obtained by the relevant Group Company;
	(b) all Governmental Authorizations that are necessary pursuant to the applicable Laws for the carrying on of the Business and the operations of the Group as set out in paragraph 2 of Schedule 5, will be obtained;
	(c) all defects with respect to Properties held under Lease as set out in paragraph 3 of Schedule 5 and all instances of non-compliance with Laws or Governmental Authorizations as set out in paragraph 4 of Schedule 5 will be cured and rectified to the...
	(i) Fuyuan Saihan shall have entered into a lease agreement with the relevant land owners in respect of the lease of land on which the Saihan Farm operates.

	(d) all instances of non-compliance with the Environmental and Food Safety Laws as set out in paragraph 5 of Schedule 5 will be cured and rectified to the reasonable satisfaction of the Buyer at the cost of the Company.

	7.6 Compliance with the Listing Rules and the Takeovers Code.
	(a) The Buyer and Mengniu (and their respective Affiliates) shall comply with the applicable requirements of the Listing Rules and the Takeovers Code in the performance of their respective obligations under this Agreement. Each of the Sellers shall pr...
	(b) Prior to the submission to the Stock Exchange or the SFC of the draft Circular, and in any event prior to the publication of the Circular, the Buyer shall provide the Company and each other Seller with an opportunity to review (including any refer...

	7.7 Subject to Completion, all profit and loss of the Group arising from the carrying on of the Business in the ordinary and usual course during the period between the Accounts Date and the Completion Date shall attribute to the Buyer.
	7.8 Buyer’s share capital. Between the date of this Agreement and Completion, other than in connection with the transactions as contemplated under this Agreement, the Buyer undertakes not to consolidate, sub-divide or reorganise its share capital, dec...

	8. COMPLETION
	8.1 Subject to clause 6, Completion shall take place simultaneously and remotely via the exchange of documents and signatures on the fifth (5th) Business Day following the fulfilment or waiver of all of the conditions set out in clauses 6.1 and 6.2 (o...
	8.2 At Completion, each of the Sellers, severally but not jointly, and the Buyer shall comply with their respective obligations set out in Schedule 3.
	8.3 If any of the obligations of a Seller or the Buyer under clause 8.2 and Schedule 3 is not complied with on the Completion Date, the other Party may severally but not jointly:
	(a) defer Completion with respect to such Seller (so that the provisions of this clause 8 shall apply to Completion as so deferred); or
	(b) proceed to Completion with respect to such Seller as far as reasonably practicable (without prejudice to any rights or remedies the other Party may have under this Agreement and/or applicable Laws).

	8.4 Notwithstanding anything to the contrary in this Agreement, all actions to be performed at Completion shall be deemed a single transaction so that, at the option of the Party for whose benefit an action is to be performed, Completion shall not be ...

	9. Seller’s WARRANTIES AND BUYER’S WARRANTIES
	9.1 Subject to clause 9.4, each of the Sellers, severally but not jointly, represents and warrants to the Buyer that each of the Seller’s Warranties with respect to itself is complete, true and accurate and not misleading as at the date of this Agreem...
	9.2 Each of the Sellers acknowledges that the Buyer has entered into this Agreement on the basis of, and in reliance upon, the Seller’s Warranties with respect to such Seller.
	9.3 Each of the Seller’s Warranties is separate and independent and shall not be limited by reference to any other Seller’s Warranty or any other provision of this Agreement.
	9.4 The Seller’s Warranties given in clause 9.1 are subject to:
	(a) any matter which has been fully and fairly disclosed to the Buyer in the Disclosure Schedule set out in ‎Schedule 5 hereto and other Due Diligence Materials; and
	(b) any matter or thing done or omitted to be done with the Consent in writing of the Buyer.

	9.5 Each Seller shall not, severally but not jointly, between the date of this Agreement and the Completion Date, by itself or through any member of the Seller Group, take any action which would result in such Seller’s Warranties being incomplete, unt...
	9.6 If any Seller becomes aware of any fact or circumstance that results or may result in any of such Seller’s Warranties being incomplete, untrue, inaccurate or misleading as of the date of this Agreement or the Completion Date, it shall notify the B...
	9.7 The Buyer represents and warrants to each of the Sellers that each of the Buyer’s Warranties is complete, true and accurate and not misleading as at the date of this Agreement and as at the Completion Date by reference to the facts and circumstanc...
	9.8 The Buyer acknowledges that each Seller has entered into this Agreement on the basis of, and in reliance upon, the Buyer’s Warranties.
	9.9 Each of the Buyer’s Warranties is separate and independent and shall not be limited by reference to any other Buyer’s Warranty or any other provision of this Agreement.
	9.10 The Buyer shall procure that no action is taken or omission allowed between the date of this Agreement and the Completion Date, by itself or any member of the Buyer Group, which would result in any of the Buyer’s Warranties being incomplete, untr...
	9.11 If the Buyer becomes aware of any fact or circumstance that results or may result in any of the Buyer’s Warranties being incomplete, untrue, inaccurate or misleading as of the date of this Agreement or the Completion Date, it shall notify the Sel...

	10. INDEMNITIES
	10.1 Without restricting the rights of the Buyer or its ability to claim damages on any basis, each of the Sellers shall, severally but not jointly, indemnify the Buyer and its Affiliates (the “Buyer Indemnified Parties”, each a “Buyer Indemnified Par...
	(a) any breach or inaccuracy of any of the Seller’s Warranties with respect to such Seller; or
	(b) any failure by such Seller or any of its Affiliates to comply with any of its obligations in this Agreement,
	provided that the indemnity provided for in this clause 10.1 shall not apply in respect of a Buyer Indemnified Party if, and to the extent that, any such Loss suffered, incurred or made by, such Buyer Indemnified Party is finally judicially determined...

	10.2 The remedies provided in clause 10.1 shall not be exclusive of or limit any other remedies that may be available to the Buyer Indemnified Parties.  For the purpose of this clause 10, the Buyer contracts on its own behalf and also as trustee for t...
	10.3 If any third party institutes or asserts any Proceedings against any Buyer Indemnified Party and/or any Group Company that may give rise to a claim under this Agreement, then the Buyer shall be entitled, in its absolute discretion, to take any su...
	10.4 Without limiting the generality of clause 10.1 and subject to clause 11, the relevant Seller (other than GS and Shining) involved in the Reorganization shall severally indemnify, to the maximum extent permitted under all applicable Laws, each of ...
	10.5 Without limiting the generality of clause 10.1 and subject to clause 11, in the case where the Suqian Farm and/or the Shandong Farm is ordered or required by a Governmental Entity to (i) relocate, (ii) upgrade and/or enhance its environmental fac...
	(a) either (i) at the cost of Mengniu, curing, rectifying and/or complying with the Environmental Penalty; or (ii) upon demand, reimbursing any Buyer Indemnified Party, to the extent permitted under applicable Laws, such amount of costs and expenses r...
	(b) in the event that the operation and production activities of the Suqian Farm and/or the Shandong Farm are reasonably suspended due to the Environmental Penalty, reimbursing any Buyer Indemnified Party the direct Losses suffered by the Buyer Indemn...

	provided that all claims by the Buyer Indemnified Party for reimbursement under this clause 10.5 must be supported by appropriate invoices, receipts or such other supporting documentation in such form and containing such information as Mengniu may fro...
	10.6 Without restricting the rights of a Seller or its ability to claim damages on any basis, the Buyer shall indemnify a Seller and its Affiliates (the “Seller Indemnified Parties”, each a “Seller Indemnified Party”) on demand from and against all Lo...
	(a) any breach or inaccuracy of any of the Buyer’s Warranties; and
	(b) any failure by the Buyer Group to comply with any of its obligations in this Agreement,

	provided that the indemnity provided for in this clause 10.6 shall not apply in respect of a Seller Indemnified Party if, and to the extent that, any such Loss suffered, incurred or made by, such Seller Indemnified Party is finally judicially determin...

	11. Limitation of Liability
	11.1 Other than a claim pursuant to clause 10.5 or 14.10 of this Agreement, any claim by the Buyer or a Buyer Indemnified Party under this Agreement shall be subject to the following limitations:
	(a) a Seller shall not have any obligation with respect to any single claim for Losses, unless the amount of such single claim reaches RMB2,000,000;
	(b) a Seller shall not have any obligation with respect to any claim unless the cumulative aggregate amount of all claims for Losses reaches RMB10,000,000, provided that if this cumulative aggregate amount is reached, the relevant Seller shall be liab...
	(c) the aggregate maximum liability of a Seller in respect of all claims shall not exceed the amount of the Consideration payable to such Seller as set out opposite its name in Schedule 1, provided that the aggregate maximum liability of a Seller in r...

	11.2 In respect of any claim by the Buyer or a Buyer Indemnified Party pursuant to clause 10.5:
	(a) Mengniu shall not have any obligation with respect to any claim, unless the amount of such single claim reaches RMB2,000,000;
	(b) Mengniu shall not have any obligation with respect to any claim unless the cumulative aggregate amount of all reimbursement claims reaches RMB10,000,000, provided that if this cumulative aggregate amount is reached, Mengniu shall be responsible fo...
	(c) the aggregate maximum liability of Mengniu in respect of all claims pursuant to clause 10.5 shall not exceed 40% of the amount of the Consideration payable to Mengniu.

	11.3 Other than the costs in clause 14.10 of this Agreement, any claim by a Seller or a Seller Indemnified Party under this Agreement shall be subject to the following limitations:
	(a) the Buyer shall not have any obligation with respect to any single claim for Losses by such Seller or Seller Indemnified Party, unless the amount of such single claim reaches RMB2,000,000;
	(b) the Buyer shall not have any obligation with respect to any claim unless the cumulative aggregate amount of all claims for Losses by such Seller or Seller Indemnified Party reaches RMB10,000,000, provided that if this cumulative aggregate amount i...
	(c) the aggregate maximum liability of the Buyer in respect of all claims made by such Seller or its Seller Indemnified Parties shall not exceed the amount of the Consideration payable to such Seller as set out opposite its name in Schedule 1, provide...

	11.4 A Party shall not be liable in respect of any claim under this Agreement unless the Party making the claim shall have given written notice to such Party of the relevant claim, specifying in reasonable details the matter which gives rise to the cl...
	11.5 The limitations of liability contained in this clause 11 shall not apply to any liability of a Party for any claim to the extent that the same is finally judicially determined by a court or arbitral tribunal of competent jurisdiction to have aris...

	12. TERMINATION
	12.1 This Agreement may, by notice given prior to or at the Completion, be terminated:
	(a) at the election of the Buyer by written notice, with respect to the sale by a Seller of its portion of the Sale Interests and/or Sale Shares (as applicable) only, if such Seller has committed a material breach of this Agreement and such breach has...
	(b) at the election of a Seller by written notice, with respect to the sale by it of its portion of the Sale Interests and/or Sale Shares (as applicable) only, if the Buyer has committed a material breach of this Agreement and such breach has not been...
	(c) by the Buyer, with respect to the sale by a Seller of its portion of the Sale Interests and/or Sale Shares (as applicable) only, if any of the conditions in clause 6.1 applicable to such Seller has not been satisfied by such Seller or waived by th...
	(d) by a Seller, with respect to the sale by it of its portion of the Sale Interests and/or Sale Shares (as applicable) only, if any of the conditions in clause 6.2 applicable to such Seller has not been satisfied by the Buyer or waived by such Seller...
	(e) by Consent in writing of each of the Parties to this Agreement; or
	(f) by the Buyer, if the Reorganization has not been completed on or before the Reorganization Longstop Date, or such later date as the Parties may agree.

	12.2 Each Party’s right of termination under clause 12.1 is in addition to any other rights it may have under this Agreement or otherwise, and the exercise of a right of termination shall not be an election of remedies.  If this Agreement is terminate...

	13. ANNOUNCEMENTS AND CONFIDENTIALITY
	13.1 Subject to clause 13.4, each Party shall, and shall cause its Affiliates and Representatives to, keep the terms or existence of this Agreement strictly confidential and shall not make any public announcement or disclosure thereof to any Person, u...
	13.2 Subject to clause 13.4, each Party shall maintain in confidence, and shall cause its Affiliates and Representatives to maintain in confidence, any written, oral, or other information obtained in confidence from another Party or the Company in con...
	13.3 If this Agreement is terminated, each Party shall, so far as it is reasonably practicable to do so, return or destroy as much of such written information as the other Party may reasonably request, except to the extent the retention of such inform...
	13.4 Each Party may disclose any information referred to in clause 13.1 or 13.2 to its Affiliates and to its and their Representatives, current and bona fide prospective partners, co-investors, financing sources or lenders (collectively, the “Permitte...
	13.5 Without prejudice to the other provisions of this clause 13, none of the Parties shall issue a press release or make any public announcement or other public disclosure (in the case of the Buyer, except for the Announcement and the Circular, subje...
	13.6 Without prejudice to the other provisions of this clause 13, none of the Parties shall issue a press release or make any public announcement or other public disclosure (except for the Announcement and the Circular and except where the contents of...

	14. MISCELLANEOUS PROVISIONS
	14.1 Further Assurance.  Unless otherwise provided in this Agreement, at all times after the date of this Agreement, each of the Sellers and the Buyer shall, at their own expenses, do or procure the doing of such acts and things and execute or procure...
	14.2 Survival of obligations.  Without prejudice and subject to clause 11.4, all representations, warranties, covenants, and obligations in this Agreement, the document(s) delivered pursuant to clauses 6.1, 6.2 and any other certificate or document de...
	14.3 Assignment.  No Party shall (nor shall it purport to) assign, transfer, charge, put in trust or otherwise deal with the benefit of all or any of its rights or interests under this Agreement, nor subcontract or otherwise deal with all or any of it...
	14.4 Third Party Rights.  Save as otherwise expressly provided in this Agreement, a person who is not a party has no right under the Contracts (Rights of Third Parties) Ordinance (Cap. 623 of the Laws of Hong Kong) to enforce any rights under this Agr...
	14.5 Variations.  This Agreement may only be changed, altered or amended if Consented in writing by all Parties.
	14.6 Waiver.  Each Party’s rights and remedies under this Agreement are not waived, lost or limited by any (a) failure to exercise them, (b) delay in exercising them, (c) exercise of them (once or in part only) or (d) exercise of other rights and reme...
	14.7 Severance.  Each of the provisions of this Agreement is severable.  If any provision is held to be invalid or unenforceable in any respect, but would be valid and enforceable if deleted in part or reduced in application, such provision shall appl...
	14.8 Entire Agreement.
	(a) This Agreement, together with any agreements or documents referred to herein, sets out the entire agreement and understanding between the Parties with respect to its subject matter and supersedes all prior agreements, understandings, negotiations ...
	(b) The Parties agree that, if required by the Governmental Entities, the relevant Parties may sign a simplified equity transfer agreement (the “AIC Agreement”) with respect to transactions contemplated under this Agreement for the sole purpose of sub...

	14.9 Time of the Essence.  Time shall be of the essence for the obligations to be performed by the Parties under this Agreement.  The Parties may by agreement in writing extend any time, date or period stated in this Agreement.
	14.10 Costs.
	(a) Subject to paragraphs (b) and (c) below and except as otherwise provided in this Agreement, each Party shall pay its own costs and expenses in connection with the negotiation, preparation, execution and implementation of this Agreement and the doc...
	(b) If a Party exercises its right to terminate this Agreement pursuant to clause 12.1(a) or 12.1(b), the defaulting Party shall indemnify the non-defaulting Party or Parties on demand from and against all reasonable costs and expenses incurred by the...
	(c) Any fees or expenses in connection with the Reorganization (including costs and expenses in connection with the negotiation, preparation, execution and implementation of any Contracts, certificates, memoranda or any other documents in connection w...

	14.11 Taxation.
	(a) Subject to paragraphs (b) and (c) below and except as otherwise provided in this Agreement, each Party shall be responsible for paying any and all Taxes assessed against itself, arising from, or in connection with, the transactions contemplated by...
	(b) The Buyer shall make all deductions and withholdings in respect, or on account, of any Tax (“Tax Deduction”) from the Consideration for the purpose of complying with the applicable Tax obligations pursuant to applicable Laws; in the case of GS, th...
	(c) Any Taxes assessed payable by the relevant Seller(s) (other than GS and Shining) involved in the Reorganization and/or the Group Companies, arising from, or in connection with, the Reorganization shall be borne severally by such responsible Seller...

	14.12 Interest.  If any Party defaults in the payment when due of any sum payable under this Agreement such sum shall bear interest at the rate of five (5) per cent. per annum over the RMB prime rate from time to time of Bank of China (Hong Kong) Limi...
	14.13 Gross Up.  All sums payable by a Party under this Agreement shall be paid free and clear of all deductions or withholdings unless the deduction or withholding is required by Law, in which case the paying Party shall pay such additional amount to...
	14.14 Currency of Payment.  Payments under this Agreement (if any) are, unless otherwise specified, to be paid in RMB and/or US dollars (or any other currencies which the Parties will agree) on the due date to the recipient’s bank account in immediate...
	14.15 Counterparts.  This Agreement may be executed in any number of counterparts and by the Parties on different counterparts but shall not be effective until all Parties have executed at least one counterpart.  Each counterpart shall be deemed an or...
	14.16 Language.  This Agreement is executed in English only (save for all the contents in Chinese as set out in the Schedules).  Any translated version is for reference purposes only and the English version shall have legal effect (save for all the co...
	14.17 No Promotion.  Each Party agrees that it will not, without the prior written consent of GS or Shining, (a) use in advertising, publicity, or otherwise the name of Goldman, Sachs & Co. LLC, or GS, or Shining, or Shining Capital or any partner or ...
	14.18 No Fiduciary Duty.  The Parties acknowledge and agree that nothing in this Agreement shall create a fiduciary duty of a Party (including Goldman, Sachs & Co. LLC or GS, or Shining or Shining Capital) or any of their respective Affiliates to any ...
	14.19 U.S. Tax.  The Buyer shall not, and shall not permit any of its Affiliates to, make any election under Section 338 of the U.S. Internal Revenue Code of 1986, as amended, in connection with the purchase with respect to the Company or any Subsidia...

	15. NOTICES
	15.1 Any notice to be given under this Agreement shall be in writing, in English or Chinese and shall be delivered by hand, by courier, or by fax (except for notice to Mengniu and the Buyer) or email to:
	15.2 Any notice delivered as set out in clause 15.1 shall be deemed to have been received:
	(a) if delivered by hand or by courier (together with an email notification of such notice pursuant to clause 15.1), at the time that its receipt is signed for;
	(b) if delivered by fax at the time that a transmission report is generated by the sender’s fax machine confirming that all pages were successfully transmitted to the number set out above; and
	(c) if delivered by email, (i) in the case where the email is received by the recipient’s email gateway between 9:00 a.m. and 5:00 p.m. on any Business Day, at the time the email is received by the recipient’s email gateway or (ii) in any other case, ...

	15.3 The provisions of this clause 15 shall also apply to the service of any Proceedings or judgment arising out of or in connection with this Agreement.

	16. GOVERNING LAW AND DISPUTE RESOLUTION
	16.1 This Agreement and any obligation arising out of or in connection with it shall be governed by and construed in accordance with Hong Kong law.
	16.2 Any dispute, controversy, difference or claim arising out of or relating to this Agreement, including the existence, validity, interpretation, performance, breach or termination thereof or any dispute regarding non-contractual obligations arising...
	16.3 Arbitration
	(a) Subject to clause 16.2, any Dispute shall be referred to and finally resolved by arbitration administered by the Hong Kong international Arbitration Centre (“HKIAC”) under the HKIAC Administered Arbitration Rules in force when the Notice of Arbitr...
	(b) The seat arbitration and the place of oral hearing shall be Hong Kong.
	(c) The number of arbitrators shall be three.  The claimant shall select one arbitrator, and the respondent shall select one arbitrator.  The third arbitrator, who shall be the presiding arbitrator, shall be jointly appointed by the first two arbitrat...
	(d) The arbitral award made by HKIAC shall be final and binding upon the Parties.
	(e) The arbitration proceedings shall be conducted in both Chinese (Putonghua) and English.
	(f) During the conduct of any arbitration proceedings pursuant to clauses 16.3(a) to (e), this Agreement shall remain in full force and effect in all respects except for the matter under arbitration and the Parties shall continue to perform their obli...


	17. U.S. Special Resolution Regime
	17.1 In the event GS or any of its Affiliates becomes subject to a proceeding under a U.S. Special Resolution Regime, any Default Rights (as defined in 12 C.F.R. § 252.81 (“Default Right”)) under this Agreement that may be exercised against GS are per...
	17.2 For the purpose of this clause 17, “U.S. Special Resolution Regime” means each of the Federal Deposit Insurance Act (12 U.S.C. §§ 1811–1835a) and regulations promulgated thereunder and Title II of the Dodd-Frank Wall Street Reform and Consumer Pr...

	Schedule 1  Sale Shares, SALE INTERESTS and Consideration
	Part 1  Under Settlement Scenario I
	Part 2  Under Settlement Scenario II

	Schedule 2  PARTICULARS OF THE Group Companies
	Part 1  Particulars of the Company
	Part 2  Particulars of the Subsidiaries
	Part 3   Particulars of Hebei Jutan

	Schedule 3  Completion Obligations
	Actions at Completion.  At Completion of the sale by a Seller of the relevant Sale Interest and/or Sale Shares (as applicable) held by such Seller, such Seller shall, in addition to any items the delivery of which is made an express condition to such ...
	(a) deliver or make available to the Buyer a certificate duly executed by an authorised person or director of such Seller certifying that all the conditions in clause 6.1 applicable to such Seller (other than those that have been waived by the Buyer i...
	(b) in the case of Mengniu, deliver or make available to the Buyer:
	(i) duly executed instruments of transfers or other effective transfer documents in respect of the Sale Shares in favour of the Buyer (or its nominee(s)) and share certificate(s) or other documents of title for the Sale Shares in the name of the relev...
	(ii) a copy of the register of members of the Offshore HoldCo reflecting the transfer of the Sale Shares to the Buyer (or its nominee(s)), the certified true copy of which shall be delivered to the Buyer within five (5) Business Days after the Complet...
	(iii) a duly executed letter of application in respect of the relevant number of the Consideration Shares in a form as agreed between the Buyer and Mengniu;
	(iv) the Constitutional Documents, company seals, statutory books and minutes books duly written up to immediately before Completion of the Offshore HoldCo and the HK MidCo;
	(v) a certified true copy of the duly passed resolutions of the board of directors or such other governing body of the Mengniu SPV:
	i. approving this Agreement and the Deed of Adherence and all matters contemplated thereunder; and
	ii. authorising the execution of the Deed of Adherence and any documents to be executed by it under or in connection with this Agreement;
	(vi) a certified true copy of the duly passed resolutions of the board of directors of the Offshore HoldCo:
	i. approving the transfer of the relevant Sale Shares to the Buyer (or its nominee(s));
	ii. approving and authorising the issuance of the relevant share certificate(s) in respect of the Sale Shares in favour of the Buyer (or its nominee(s));
	iii. approving the entry of the Buyer’s (or its nominee(s)’) name in the register of members of the Offshore HoldCo as holder of the Sale Shares; and
	iv. authorising the execution of any agreements, certificates or documents to be executed by the Offshore HoldCo under or in connection with this Agreement; and
	(vii) in the case of Settlement Scenario II:
	i. deliver or make available to the Buyer the AIC Agreement duly executed by Mengniu dated the Completion Date;
	ii. exercise its powers as a shareholder to direct and authorize the Company to submit an application to the Hohhot Administrations for Industry and Commerce for the change of business registration records of the Company to reflect the transfer of the...
	iii. cause the individual(s) nominated by it to act as director(s) of the Company to approve and execute board resolutions of the Company approving the AIC Change; and
	iv. provide all necessary documents, certificates and materials relevant to itself in connection with the AIC Change.

	(c) in the case of GS, Shining and the Individual Shareholders, against payment of the corresponding portion of the Consideration (as set out opposite their respective names in Schedule 1) in full to the Escrow Account:
	(i) deliver or make available to the Buyer the AIC Agreement duly executed by the Seller dated the Completion Date;
	(ii) exercise its powers as a shareholder to direct and authorize the Company to submit an application for the AIC Change;
	(iii) cause the individual(s) nominated by it to act as director(s) of the Company to approve and execute board resolutions of the Company approving the AIC Change; and
	(iv) provide all necessary documents, certificates and materials relevant to itself in connection with the AIC Change.

	(d) in the case of all Sellers:
	(i) a certified true copy of the duly passed resolutions of the board of directors of the Company:
	(ii) approving this Agreement and all matters contemplated thereunder; and
	(iii) authorising the execution of this Agreement and any documents to be executed by the Seller thereunder or in connection therewith;


	1. Actions at Completion.  At Completion of the purchase of the relevant Sale Interest and/or Sale Shares (as applicable) held by a Seller, subject to and against compliance by such Seller with its obligations pursuant to Part A above, the Buyer shall:
	(a) deliver or make available to such Seller a certificate duly executed by an authorised person or director of the Buyer certifying that that all the conditions in clause 6.2 (other than those that have been waived by such Seller in respect of the Bu...
	(b) deliver or make available to such Seller a certified true copy of the duly passed resolutions of the board of directors (and/or committee of the board of directors, as applicable) of the Buyer:
	(i) approving this Agreement all matters contemplated thereunder;
	(ii) authorising the execution of this Agreement and any documents to be executed by the Buyer thereunder or in connection therewith; and
	(iii) authorising the issuance and allotment of the Consideration Shares to the Mengniu SPV (or its nominee(s)) and approving the entry of Mengniu SPV’s (or its nominee(s)’) names in the register of members of the Buyer as holders of the Consideration...

	(c) deliver or make available to the such Seller a copy of an announcement published by the Buyer on the Stock Exchange’s website evidencing the passing of the resolutions of the Buyer Shareholders at the EGM approving, among others, this Agreement an...
	(d) deliver or make available to such Seller the AIC Agreement duly executed by the Buyer;
	(e) with respect to Mengniu:
	(i) in the case of Settlement Scenario I,
	i. allot and issue the Consideration Shares to Mengniu (or its nominee(s)) in such number as is set out opposite its name in Part 1 of Schedule 1 with the relevant share certificate or the deposit of such shares to the designated securities account of...
	ii. deliver or make available to Mengniu a copy of the register of members of the Buyer reflecting the issuance and allotment of the Consideration Shares, the certified true copy of which shall be delivered to Mengniu within five (5) Business Days aft...
	iii. deliver or make available to Mengniu a copy of the letter issued by the Stock Exchange granting or agreeing to grant the approval for the listing of and permission to deal in the Consideration Shares;
	(ii) in the case of Settlement Scenario II,
	i. allot and issue the Consideration Shares to Mengniu (or its nominee(s)) in such number as is set out opposite its name in Part 2 of Schedule 1 with the relevant share certificate or the deposit of such shares to the designated securities account of...
	ii. deliver or make available to Mengniu a copy of the register of members of the Buyer reflecting the issuance and allotment of the Consideration Shares, the certified true copy of which shall be delivered to Mengniu within five (5) Business Days aft...
	iii. deliver or make available to Mengniu a copy of the letter issued by the Stock Exchange granting or agreeing to grant the approval for the listing of and permission to deal in the Consideration Shares;
	iv. pay, or cause its Affiliate(s) to pay, 50% of the portion of the Consideration payable in cash as set out opposite Mengniu’s name in Part 2 of Schedule 1 in immediately available funds to Mengniu into an onshore bank account to be notified by Meng...
	v. pay, or cause its Affiliate(s) to pay, the remaining 50% of the portion of the Consideration payable in cash as set out opposite Mengniu’s name in Part 2 of Schedule 1 in immediately available funds to Mengniu into the Mengniu Onshore Account withi...

	(f) with respect to GS, Shining and the Individual Shareholders:
	(i) upon fulfilment or waiver of all of the conditions set out in clauses 6.1 and 6.2 (other than those conditions that by their terms are intended to or may be fulfilled at Completion), pay, or cause its Affiliate(s) to pay, 50% of the portion of the...
	(ii) with respect to each of GS PRC, Shining PRC and the Individual Shareholders, upon completion of the AIC Change,
	i. instruct and cause the Escrow Bank to release the relevant portion of the Escrow Amount in cash in immediately available funds to each such Escrow Seller by telegraphic transfer of funds into such account of the Escrow Seller as specified in the re...
	ii. pay, or cause its Affiliate(s) to pay the remaining 50% of the portion of the Consideration payable to such Seller in cash in immediately available funds to the onshore bank accounts to be notified by such Seller (at least five (5) Business Days p...
	(iii) with respect to each of GS US and Shining BVI,
	i. apply for and obtain all necessary approvals and authorizations (including submitting a tax filing report in respect of the Tax Deduction) to transfer the portion of the Consideration payable (A) to such Escrow Seller from the Escrow Account and (B...
	ii. within three (3) Business Days after obtaining the Offshore Payment Approvals, instruct and cause the Escrow Bank to release the relevant portion of the Escrow Amount in cash in immediately available funds to each Escrow Seller (converted into U.S...
	iii. within three (3) Business Days after obtaining the Offshore Payment Approvals, pay or cause its Affiliate(s) to pay the remaining 50% of the portion of the Consideration payable in cash to GS US and Shining BVI in immediately available funds (con...
	(iv) where applicable, deliver or make available to GS and Shining evidence of due payment of Tax Deduction on the sums payable to GS and Shining.

	2. Actions post-completion.  The Buyer shall delivery the original share certificates for the Consideration Shares in the name of the Mengniu SPV (or its nominee(s)) within five (5) Business Days after the Completion Date.


	Schedule 4  Seller’s WARRANTIES AND BUYER’S WARRANTIES
	1. CAPACITY OF THE SELLER
	1.1 The Seller is duly incorporated, in existence and registered under the Laws of its jurisdictions of incorporation.
	1.2 (a) No order has been made, petition presented or resolution passed for the winding up of the Seller and no meeting has been convened for the purpose of winding up of the Seller and there are no circumstances likely to lead to the presentation of ...
	1.3 The Seller has the requisite capacity, power and authority and has taken all corporate action required of it, to enter into and perform this Agreement and each other document to be executed by the Seller pursuant to or in connection with this Agre...
	1.4 The entry into and the performance of this Agreement and each other document to be executed by the Seller pursuant to or in connection with this Agreement will not: (a) result in a breach of any of the provisions of any Constitutional Document of ...

	2. THE SALE INTERESTS
	2.1 As at Completion, the Seller is the sole legal and beneficial owner of its portion of the Sale Interests as set out opposite its name in Schedule 1, free from all Encumbrances, and have the right to transfer the entire legal and beneficial title t...
	2.2 All Consents and Governmental Authorizations for the transfer of its portion of the Sale Interests as set out opposite its name in Schedule 1 have been obtained or will be obtained before Completion.
	2.3 There is no dispute concerning the title of the Seller to the Sale Interests held by it or its ability to sell the same and no other Person has claimed to have title to the same or to be entitled to any interest therein. The Seller is not engaged ...

	3. THE SALE SHARES
	Sale Shares (given by Mengniu only, in the case of Settlement Scenario I and Settlement Scenario II)
	3.1 As at the Completion Date, Mengniu SPV is the sole legal and beneficial owner of the Sale Shares as set out opposite its name in Schedule 1, free from all Encumbrances, and have the right to transfer the entire legal and beneficial title to the sa...
	3.2 As at the Completion Date, the Sale Shares, in aggregate, comprise the whole of the issued and allotted share capital of the Offshore HoldCo, have been validly issued and allotted and each is fully paid or credited as fully paid.
	3.3 All Consents and Governmental Authorizations for the transfer of the Sale Shares have been obtained or will be obtained before Completion.
	3.4 As at the Completion Date, the Offshore HoldCo has not exercised or purported to exercise any liens over any of its issued capital.
	3.5 As at the Completion Date, no Person has the right (whether exercisable now or in the future and whether or not contingent) to call for the allotment, conversion, redemption, repayment, issue, registration, sale or transfer of any share or loan ca...
	3.6 There is no dispute concerning the title of Mengniu SPV to the Sale Shares held by Mengniu SPV or its ability to sell the same and no other Person has claimed to have title to the same or to be entitled to any interest therein.  Mengniu SPV is not...
	3.7 The Offshore HoldCo and the HK MidCo have been formed solely to acquire and hold the equity interests in the Company and since their formation have not incurred any Liability.
	3.8 As at the Completion Date, the Offshore HoldCo is the sole legal and beneficial owner of the entire equity interests in the HK MidCo, free from all Encumbrances, and have the right to transfer the entire legal and beneficial title to the same free...
	3.9 As at the Completion Date, the HK MidCo is the sole legal and beneficial owner of its portion of the Sale Interests in the Company, free from all Encumbrances, and have the right to transfer the entire legal and beneficial title to the same free f...

	4. CONSTITUTION
	4.1 Each of the Group Companies (excluding the Offshore Subsidiaries) is duly incorporated, in existence and registered under the Laws of its jurisdiction of incorporation.

	5. LITIGATION
	5.1 Save as disclosed in the Disclosure Schedule, to the best of the knowledge, information and belief of such Seller, there is no Proceeding against any Group Company (excluding any Offshore Subsidiary).

	6. INSOLVENCY
	6.1 To the best of the knowledge, information and belief of such Seller, no order has been made, petition presented or meeting convened for the purpose of considering a resolution for the winding-up of any of the Group Companies (excluding the Offshor...
	6.2 To the best of the knowledge, information and belief of such Seller, no petition has been presented for an administration order to be made in relation to any of the Group Companies (excluding the Offshore Subsidiaries).

	1. DISCLOSURE OF INFORMATION
	1.1 The Company has not knowingly provided to the Buyer and its Representatives in the course of their due diligence investigations of the Group with documents and information which are untrue or inaccurate (by reference to the date the relevant docum...

	2. THE GROUP COMPANIES AND HEBEI JUTAN
	2.1 As at the date of the Agreement, the particulars shown in Part 1 of Schedule 2 are true and accurate in all material respects.
	2.2 So far Mengniu is aware, Part 2 of Schedule 2 lists all the Subsidiaries of the Company.  The particulars shown in Part 2 of Schedule 2 are true and accurate in all material respects.  The shareholders listed in Part 2 of Schedule 2 are all the le...
	2.3 So far Mengniu is aware, the particulars shown in Part 3 of Schedule 2 are true and accurate in all material respects.  So far as Mengniu is aware, as at the date of this Agreement, the Company has no direct or indirect interest in any shares, deb...

	3. CONSTITUTION AND CAPACITY OF GROUP COMPANIES
	3.1 So far as Mengniu is aware, each of the Group Companies has at all times carried on its affairs in all material respects in accordance with its Constitutional Documents from time to time in force.
	3.2 All books and records, including registers and minute books of all members of the Group are up-to-date, have been maintained on a proper and consistent basis and in accordance with all applicable Laws in all material respects.
	3.3 The Company has the requisite capacity, power and authority and has taken or will take prior to Completion all corporate actions required of it, to enter into and perform the Agreement to which it is a party and, when executed, the Agreement will ...
	3.4 So far as Mengniu is aware, the entry into and the performance of the Agreement by the Company will not: (a) save as disclosed in the Disclosure Schedule, result in a breach of or constitute (with or without the lapse of time and/or the giving of ...

	4. ACCOUNTS
	4.1 So far as Mengniu is aware, the Accounts have been prepared in accordance with all applicable Laws and Accounting Standards at the date of publication of the Accounts.
	4.2 So far as Mengniu is aware, the Accounts give a true and fair view of the state of affairs of the consolidated financial position of the Group as of the dates indicated.

	5. EVENTS SINCE THE ACCOUNTS DATE
	5.1 Since the Accounts Date, so far as Mengniu is aware:
	(a) the Company has carried on its Business as a going concern in the ordinary and usual course without material interruption or material alteration in its scope and manner;
	(b) there has been no material adverse change in the financial or trading position of the Company;
	(c) the Company has not acquired or disposed of any material asset nor agreed to acquire or dispose of any material asset, other than in the ordinary and usual course of Business or in accordance with the Reorganization Memorandum, as applicable;
	(d) there has been no unusual or material increase or decrease in the level of the Company’s trading stock (including work-in-progress) or the price paid for its trading stock;
	(e) there has been no material change in the manner or time of payment of creditors and there has been no material change in the manner or time of collection of debts or the policy of reserving for debtors;
	(f) save and except as contemplated under the Reorganisation, the Company has not declared, made or paid any dividend, bonus or other distribution of capital or income except as provided for in the Accounts;
	(g) the Company has not allotted or issued, nor has it granted any option over or other right to subscribe for or purchase, any of its share or loan capital or other securities and it has not made any agreement or arrangement to do the same, other tha...
	(h) the Company has not reduced, redeemed or repaid any of its share or loan capital or other securities, other than in accordance with the Reorganization Memorandum, as applicable; and
	(i) no change has been made to the accounting reference date of the Company.

	5.2 So far as Mengniu is aware, none of the Group Companies is insolvent or deemed unable to pay its debts under applicable Laws.

	6. FINANCE
	6.1 So far as Mengniu is aware, the total amount borrowed by any Group Company under any overdrafts, loans and other financial facilities (the “Facilities”) available to such Group Company from any source, do not exceed any limitation on such Group Co...
	6.2 The Accounts set out all Liabilities owed by the Company and its Subsidiaries.
	6.3 So far as Mengniu is aware, no material event has occurred or been alleged and no circumstance exists which: (a) is or with the lapse of time and/or the giving of any notice, certificate, declaration or demand, might become an event of default und...
	6.4 So far as Mengniu is aware, the Company has sufficient working capital for the purpose of continuing to carry on its Business in its present form.

	7. LEGAL COMPLIANCE AND LITIGATION
	7.1 Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances subsisting on the date of this Agreement only and so far as Mengniu is aware, each Group Company has at all times conducted its Business and operations in acc...
	7.2 So far as Mengniu is aware, none of the Company nor any of its Subsidiaries (individually and collectively, a “Company Affiliate”, as applicable), is aware of or has taken any action, directly or indirectly, that would result in a violation of or ...
	(a) influencing any act or decision of such Government Official in his official capacity;
	(b) inducing such Government Official to do or omit to do any act in relation to his lawful duty;
	(c) securing any improper advantage; or
	(d) inducing such Government Official to influence or affect any act or decision of any Governmental Entity,

	7.3 So far as Mengniu is aware, the operations of the Group Companies are and have been conducted at all times in all material respects in compliance with applicable anti-money laundering statutes of all jurisdictions in which any Group Company operat...

	8. Governmental Authorizations
	8.1 Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances subsisting on the date of this Agreement only and so far as Mengniu is aware, all Governmental Authorizations that are necessary pursuant to the applicable La...
	(a) have been obtained and are in full force and effect; and
	(b) have been and are being complied with.

	8.2 So far as Mengniu is aware, there are no circumstances which indicate that any of the Governmental Authorizations may be modified, revoked or not renewed or which confer a right of modification, revocation or non-renewal.

	9. Material Contracts
	9.1 In this paragraph and where used elsewhere in this Agreement:
	“Material Contract” means any current and existing Contract to which the Company is a party or subject to and of any other arrangement or understanding which:
	(a) is not in the ordinary course of Business;
	(b) is not on an arm’s length basis;
	(c) cannot readily be performed by the Company without undue or unusual expenditure of money or effort;
	(d) restricts its freedom to carry on its Business in any part of the world in such manner as it thinks fit;
	(e) requires or is likely to require consideration payable by the Company or to the Company in excess of RMB50,000,000 in the aggregate over the term of the Contract or which obliges the Company to take any minimum purchases; or
	(f) involves or is likely to involve the supply of goods or services by the Company, the aggregate sales value of which will represent more than fifteen (15) per cent. of the turnover of that Company (in the case of a customer of the Company) or of th...


	9.2 So far as Mengniu is aware, copies of all Material Contracts have been provided to the Buyer and its Representatives in the course of their due diligence investigations of the Group.
	9.3 So far as Mengniu is aware, all Material Contracts are valid, binding and enforceable on the parties thereto and there are no grounds for the rescission, avoidance or repudiation of any Material Contract nor has there been allegation of such a thi...

	10. ASSETS
	10.1 So far as Mengniu is aware, the Company has legal and beneficial title to and is, where capable of possession, in possession and control of, all material assets included in the Accounts or which were acquired by the Company since the Accounts Dat...
	10.2 The Group has legal and beneficial title to and is in possession and control of all Biological Assets as set out in Part B of Schedule 9. So far as Mengniu is aware, all Biological Assets are held by the Group in material compliance with all Laws...

	11. PROPERTIES
	11.1 In relation to the land and buildings owned, leased or occupied by each Group Company (the “Properties”) which are owned by a Group Company, so far as Mengniu is aware, the owner is in possession of all relevant title documents in respect of such...
	11.2 Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances subsisting on the date of this Agreement only and so far as Mengniu is aware, where any Property or Assets are held under lease (the “Lease”), each Lease is ...
	11.3 Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances subsisting on the date of this Agreement only and so far as Mengniu is aware, all of the Properties owned, leased, occupied or held by the Group Companies an...

	12. Insurance
	12.1 So far as Mengniu is aware, the Group has at all times maintained adequate insurance coverage against risks generally insured against by companies located in the PRC carrying on similar businesses or owning property and/or assets of a similar nat...
	12.2 So far as Mengniu is aware, all the Policies are valid and in force and are not void or voidable or unenforceable for any reason.  So far as Mengniu is aware, there are no material claims outstanding under the Policies and, so far as Mengniu is a...

	13. INTELLECTUAL PROPERTY
	13.1 In this paragraph and where used elsewhere in this Agreement:
	“Intellectual Property Rights” means rights in patents, petty patents and utility models, trade marks, service marks, trade or business names, domain names, logos, get-up and trade dress, copyright (including rights in computer software) and moral rig...

	13.2 Details of all registered Intellectual Property Rights (and applications for any such rights) and material unregistered Intellectual Property Rights owned by the Company are set out in Schedule 10 and so far as Mengniu is aware the Company is the...
	13.3 So far as Mengniu is aware, none of the Intellectual Property Rights owned by the Company is the subject of any dispute or Proceedings and no dispute or Proceedings are threatened.
	13.4 So far as Mengniu is aware, no third party is infringing or making unauthorised use of, or has in the past twelve months infringed or made unauthorised use of, any Intellectual Property Rights owned or used by the Company.
	13.5 So far as Mengniu is aware, the Company either legally and beneficially owns or has a licence to use all Intellectual Property Rights used to carry on the Business conducted by the Company in the manner currently carried on.

	14. EMPLOYEES
	14.1 So far as Mengniu is aware, each Group Company has complied in all material respects with applicable employment and labour Laws and Contracts.
	14.2 So far as Mengniu is aware, Part 1 and Part 2 of Schedule 2 set out (among other things) the names of and offices held by each person who is a director of the Company and the Subsidiaries.

	15. Environmental AND FOOD SAFETY
	15.1 Save as disclosed in the Disclosure Schedule with respect to the facts and circumstances subsisting on the date of this Agreement only and so far as Mengniu is aware, each Group Company and its activities and operations have been and are in compl...
	15.2 Save as disclosed in the Disclosure Schedule and so far as Mengniu is aware, the Group Companies have not been subject to any Proceedings pursuant to Environmental and Food Safety Laws or relating to Hazardous Substances and no such Proceedings a...
	15.3 So far as Mengniu is aware, there are no recalls or pending recalls of any product manufactured, distributed or sold by any Group Company.

	16. Taxation
	16.1 To the best of the knowledge, information and belief of Mengniu, all returns, computations, notices, replies, financial statements and information made or provided (or required to be made or provided) by the Group Companies for any Tax purpose ha...
	16.2 So far as Mengniu is aware, each Group Company has paid in full all Tax which it has become liable to pay.
	16.3 So far as Mengniu is aware, no Group Company has made any claim in respect of the surrender of any relief, or other Tax asset, to or by such Group Company which could result in it being liable to make a payment after Completion, or suffering a Ta...
	16.4 So far as Mengniu is aware, all records which any Group Company is required to keep for Tax purposes, or which would be needed to substantiate any claim made or position taken in relation to Taxes by the relevant Group Company, have been duly kep...
	16.5 So far as Mengniu is aware, each of the Group Companies has made all deductions and withholdings in respect, or on account, of any Tax from any payments made by it which it is obliged or entitled to make and has duly accounted in full to the appr...
	16.6 So far as Mengniu is aware, all exemptions, reductions and rebates of Tax granted to each Group Company by a Governmental Entity are in full force and effect and have not been terminated.

	17. NON-COMPETE
	17.1 So far as Mengniu is aware, there is no non-compete agreement or other similar commitment to which any Group Company is a party that would impose restrictions upon the Buyer or its Affiliates.

	1. INCORPORATION, CONSTITUTION AND CAPACITY OF THE BUYER
	1.1 The Buyer is validly incorporated, in existence and duly registered under the laws of the jurisdiction of its incorporation;
	1.2 Subject to approval of the Buyer Shareholders required under the Listing Rules, the Buyer has the requisite power and authority to enter into and perform this Agreement;
	1.3 Subject to approval of the Buyer Shareholders required under the Listing Rules, this Agreement constitutes binding obligations of the Buyer in accordance with its respective terms;
	1.4 The execution and performance of the obligations under this Agreement by the Buyer will not result in:
	(a) any violation of its Constitutional Documents;
	(b) a breach of, or constitute a default under any contract or instrument to which the Buyer is a party or by which the Buyer is bound and which is material in the context of the transactions contemplated by this Agreement; or
	(c) any order, judgment or decree of any Governmental Entity to which the Buyer is a party or by which the Buyer is bound and which is material in the context of the transactions contemplated by this Agreement.


	2. WINDING UP AND INSOLVENCY
	2.1 No order has been made and no resolution has been passed for the winding up of the Buyer or for a provisional liquidator to be appointed in respect of it and no petition has been presented and no meeting has been convened for the purposes of windi...
	2.2 No administration order has been made and no petition for an administrator to be appointed in respect of the Buyer has been presented and no other action for such an order has been taken in respect of the Buyer;
	2.3 No receiver (which expression shall include an administrative receiver) has been appointed in respect of the Buyer;
	2.4 The Buyer is not insolvent or unable to pay its debts and has not stopped paying its debts as they fall due; and

	3. SHARE CAPITAL AND CONSIDERATION SHARES
	3.1 The issued share capital of the Buyer on the date of this Agreement is HK$710,856,594.70, with a total of 7,108,565,947 ordinary shares having being issued and fully paid or credited as fully paid.
	3.2 The Consideration Shares, when allotted, issued and/or delivered in accordance with the terms of this Agreement, will be duly and validly authorized and issued, fully paid and non-assessable, rank pari passu with each other and carry the rights as...

	4. PUBLIC INFORMATION
	4.1 All publicly available information and records of the Buyer Group released or produced by the Buyer or any other members of the Buyer Group (including, but without limitation, the interim and annual reports, announcements, circulars and other regu...
	4.2 All the announcements, circulars and other public documents to be issued on behalf of the Buyer following the execution of this Agreement are true, accurate and complete and not misleading in any material respect and all statements of opinion, int...
	4.3 None of the Buyer or any member of the Buyer Group is in possession of information, which would be regarded as “inside information” (as defined in the SFO) which should have been disclosed by the Buyer in accordance with applicable Laws but is not...

	5. COMPLIANCE WITH LAWS AND REGULATIONS
	5.1 The activities and operations of the Buyer Group have been and are in compliance with applicable Laws in all material respects, and the Buyer is not aware of any instances of non-compliance with applicable Laws which, individually or in aggregate,...
	Anti-Bribery and Anti-Corruption

	5.2 None of the Buyer nor any of its Subsidiaries nor any director, officer, agent, employee, affiliate or any other person acting for or on behalf of the foregoing (individually and collectively, a “Buyer Affiliate”), is aware of or has taken any act...
	(i) influencing any act or decision of such Government Official in his official capacity;
	(ii) inducing such Government Official to do or omit to do any act in relation to his lawful duty;
	(iii) securing any improper advantage; or
	(iv) inducing such Government Official to influence or affect any act or decision of any Government Authority,
	in order to assist the Buyer or any of its Subsidiaries in obtaining or retaining business for or with, or directing business to the Buyer or any of its Subsidiaries or in connection with receiving any approval of the transactions contemplated herein....
	“Government Authority” as used in this paragraph 5.2 means any government or any department, agency or instrumentality thereof, including any entity or enterprise owned or controlled by a government, or a public international organization.
	Sanctions

	5.3 So far as the Buyer is aware, none of (a) the Buyer or any of its Subsidiaries or (b) any officer, employee, director, agent, affiliate or person acting on behalf of the Buyer or any of its Subsidiaries, ((a) and (b) collectively, “Relevant Person...
	5.4 Neither the Buyer nor any of its Subsidiaries is located, organised or resident in a country or territory subject to a general export, import, financial or investment embargo under any Sanctions, which, as of the date of this Agreement, include Cr...
	5.5 The Buyer warrants that the funds that it will use for the purchase of the Sale Interests and the Sale Shares do not derive from any transaction with or action involving a target of Sanctions.
	Anti-Money Laundering

	5.6 The operations of the Buyer Group are and have been conducted at all times in all material respects in compliance with applicable anti-money laundering statutes of all jurisdictions in which the Buyer Group operates, including, without limitation,...
	5.7 The Buyer warrants that the funds that it will use for the purchase of the Sale Interests and the Sale Shares do not derive from criminal activity.

	6. Governmental Authorizations
	6.1 Save for approval of the Buyer Shareholders as required under the Listing Rules, the Listing Approval, and the unconditional antitrust clearances and approvals from the SAMR, all Governmental Authorizations in connection with the execution, delive...

	Schedule 5  Disclosure Schedule
	SPECIFIC DISCLOSURES
	Schedule 6  CONDUCT OF BUSINESS PENDING COMPLETION
	1. alteration of any Constitutional Documents of any Group Company;
	2. (a) any allotment or issue of, or any grant of any option over or other right to subscribe for or purchase of, or (b) any reduction, redemption or repayment of, any share or loan capital or other securities of any Group Company;
	3. the declaration of, or the making or payment of, a dividend or other distribution to shareholders;
	4. the making of any change to the accounting practices or policies except for compliance with applicable Laws and accounting principles;
	5. the making of any capital commitment other than commitments existed, existing or agreed to be made before the Accounts Date;
	6. any borrowing or incurrence of any indebtedness which, in aggregate with the then existing borrowings and indebtedness of the Group (excluding Burra Group), would result in the total indebtedness of the Group to exceed RMB2,000,000,000;
	7. the creation or grant of any Encumbrance (other than a lien arising by operation of law or in the ordinary and usual course of business) in excess of RMB10,000,000 over the whole or any part of the undertaking or any asset of any Group Company or a...
	8. the making of any loan (other than the granting of trade credit in the ordinary and usual course of business and for the avoidance of doubt, notice is only required to be given to the Buyer without the consent requirements on the payment, repayment...
	9. the entering into of, or any amendment to, any Contract, understanding or arrangement which:
	(a) are not on an arm’s length basis and for full and proper consideration;
	(b) relates to or affects a material part of the business of any Group Company; or
	(c) are materially unusual or abnormal or onerous;

	10. making or permitting any amendment of, or terminating or give any notice or intimation of termination of, any Governmental Authorizations or material Contracts, which would result in an adverse effect on any Group Company;
	11. the acquisition or disposal of any interest in any (a) securities of any Person or (b) asset (other than an acquisition or disposal in the ordinary and usual course of business and on normal arm’s length terms);
	12. the assignment, licence, charge, abandonment, failure to prosecute or other disposal of, or failure to maintain, defend or diligently pursue applications for, any of the material Intellectual Property of any Group Company;
	13. the commencement (other than the Proceedings initiated by a third party against any of the Group Companies), compromise, settlement, release or discharge of any Proceedings; or
	14. the authorisation or agreement to do or take any of the foregoing acts or matters.

	Schedule 7  Form of Deed of Adherence
	1. Acknowledgment.  The Existing Parties and the Adherence Parties hereby acknowledge, agree and confirm that, by the execution of this Deed by the parties hereto, each of the Adherence Parties shall be deemed to be a party to the SPA as of the date h...
	2. Notice.  Any notice required or permitted by the SPA shall be given to the Adherence Parties at the address listed below:
	3. Counterparts.  The parties hereto may execute this Deed in any number of counterparts and on separate counterparts.  Each executed counterpart counts as an original of this Deed and all of the executed counterparts form one instrument.
	4. Governing Law.  Clause 16 (Governing Law and Arbitration) of the SPA shall apply to this Deed mutatis mutandis.
	[Remainder of page intentionally left blank; signature pages to follow]

	Schedule 8  REORGANIZATION MEMORANDUM
	一、 定义
	二、 重组前股权结构
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