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REMIERRERZ AT (F123%5T)

VISEHAT ~ NISERAA g

1. B R | $17.4 | $53 | $30.2
2. REEH . AREL AR $6.0 $0.3 $6.5
3. R AR S $5.7 $0.1 $6.7

4 RF | $4.8 $16 $9.6
5. HBF % $4.3 3 $0.4 3 $5.0
6. B8 SEEEA $3.4 $13 $14.6
7. SRR LR 5 3 $1.9 3 $3.0 3 $6.0
8. K% $1.0 $1.0 $4.2
9. WEBRLE M $1.0 $0.9 $3.8
10. RUFME S $0.8 $0.2 $8.6
1. BRI $0.8 $0.5 $2.0
12. geiRANZR $0.6 $1.9 $46.8
3. 1= $0.5 $0.1 $1.3

14, TAHURE & $0.2 $0.2 $1.1

15. & BHE 7= $0.2 $0.1 $9.6
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P ENEONR ZRZHTI (+123%5T)

VISERAN  VISERAT morsmn
1 B8 SEERA $13.7 $2.4 $19.7
2. SEER . 2 FE AR $12.2 $0.6 $22.7
3. TUHUHIE& $6.2 $0.7 $13.3
4 25 | $2.9 $1.2 $4.4
5. BRI $2.9 $74 $17.3
6. BRI L $2.1 $1.0 $231
7 MBRIES $1.9 $0.3 $3.5
8. K% $1.0 $8.4 $17.0
0. £RATLHES $0.9 $16 $5.0
10. RERMAEWHE $0.8 $01 $21
n. &My 7 $0.5 $0. $3.6
12. RUFIE S $0.3 $0.2 $7.4
13. iz $0.3 $0.0 $0.6
14, BRI $0.1 $01 $3.3
15. B F $0.1 $0.0 $1.6

BRRIE: RBBEAE.
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'HEEIVAERNT KESHTE
E. BA~mIGESE. HITH
ARE, RS ENNERFRTZ
SMEFH. REHFEKX

WAE, N - RN EFRRTESFEBRRLEFERE

16 | BAKER MCKENZIE // &1 Raas K FRE LS FRCGH SR RSN E SR R A0 #00 3F A



HEMEREZEETEEMRONN B EREZZ ZHE

45 — — 90%
M FEEIEENRERENE
40— W FEERUNNAAEERENE — 80%
— FABRAIRE SN E BB B DE
P — AR SR AR R B [
= 30 — 60%
IR —
X =
S 25— —50%
- g
o =
fﬁ 20 - 40% ﬁn
5% 1
& 15— —30% %
i
10 — — 20%
5 — —10%
2009 2010 2011 2012 2013 2014 2015 2016
Source: Rhodium Group. Private investors include companies that are at least 80% owned and controlled by non-state-related investors.
HEHRAEXIEERNRONH SRR R
167 — 60%
A EXNIEENSMBEERZSME
14 - HRPENENNSHREZSNME
— hERHEEN SRR AT HNES L EE ERE BN ENH® [
17+ —HRENENNSEIREZ SN ES NRUNEERE BNENHER
— 40% fﬁ
B 107 XL
X x
Y % W
on B 30% g
F( na
II‘TQR1 6 — _E
X — 20% '4"5
4 —
— 10%
2 —
0— | | | | | | | |

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016

Source: Rhodium Group. Financial investments are investments that are made for the purpose of financial returns, in contrast to strategic
investments made in the investor’s primary area of business.

BAKER MCKENZIE // §5M1 71 Fas3 A o EXHE RN 01 RIS 18 R AR R0 374 17



18

MFERIEMN. SEEMNMFAFEFRMOFT~SFREILEZZKE
RRBIR BE. REMF=ZMR-2PEERMERRE B IR

LR AR IR R

= 20164, MAERILMAEE 16012 TR HEMM ML R ERPERARZH— MK, RRT FETES SEERR.
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WEFNKIE 1221 S FIEM KB 12855
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ERFWHERINEEREN T AEERERH (+H{257T)

DEFERRN  06ERIBARS DISEEAR 0ISFERAR o0l
1. AT GoE ARSI hmgamMico(s60) | $160 | $36 | $253
2. FIEEM SHER B ABRS GE Appliances ($5.6) $9.2 $0.0 $9.3
3. fRFLEFN Bt = RS zgftt]%?l'g e $5.5 $01 $9.4
4. AL B RS (argy i Avenue $5.3 $5.4 $151
5. AR Z ik Ml Y= FE RS Carlson Hotels ($2.0) $2.3 $0.0 $2.8
6. BIEIEM | B RIER etore (0 $2.0 $0.0 $2.0
7. FATN 25 CarmikeCinemas(s1) | $11 | $01 | $14
8. EAME RUAMES oy featth sciences $11 $0.2 $3.5
o. BRI % oy Safety Systems $1.0 $14 $4.0
0. 20EE | fERa | (g nEPeROn g9 06 933

ARRIE: REBEQFE.
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® 20165, MBRAEEMEENL S GRONBREFII46%. EXEETUHM. B FEIREE A AR B
BT, FEEEENEIERZ ZEE2015FM13MZETBK T+, RF121Z%T. REEFMITIHNEBERT
e, ZEWRSITIOZETHPERE, BROISFEIRFFNRES, FEBEHETPEIREBRESBERATKRERES.

B FEME TR0 6FhEERNEZREBAM, DAWSIRE7HZETMABZETT. BT HLETRIEH I L H
Supercell, f&HENTZINWINEERBENLERT S BRKBIHRETE (28{25%5T) MGategroup (14123%7T) #ET i
THZSMNE; 1, HIEPEAIBI430ZETR B IELNZ ZEAEFRERMINERLMER, HERNEAEFH
B B HRARZWE .

" ZREZEXABEONARFERZBNY —, RERASIUA29ZETT. XEEFH TENUA25ZETRIEEREM KA
M2 B Avolon A IR TR ZE /R = KB 15,

" MEXNEARF (BR20155F TF85%) FUAE (TFRE40%) MREMERAK. 2016FM THREEEZHT2015FM0% RAMR
ZiiE T HFNZZNE, FIPEEIN77{ZETREEAF R REIER &N DMNE L0 MZETIEE E E IR M
A RRER.

REEEEMRE

H3Z 5 0 SR B3R
BEH46%
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BOMEW P ENSNEERAN T AEEERH (H{Z2%7T)

DEFHRRN  06ERIBARS DISEEAR 0IFERAR o Ol
1. & TR S KUKA ($4.7) $121 $1.3 $22.4
2. EKHEH ER5BiERA Global Switch ($3.0) $9.2 $4.0 $29.3
3. 352 ERE\EERA Supercell ($7.4) $7.6 $0.0 $7.7
4. B+ gﬁﬁi‘z AL Swissport ($2.8) $4.8 $1.3 $14.1
5. B ;ﬁﬁ;ﬂ ARFALH . avolon (52.5) $2.9 $0.0 $3.1
6. £ R— e SMCP stake p0 | @e $14.2
7. FHEF g%ﬁ;ﬂ A Urbaser ($16) $1.9 $0.3 $3.6
8. B BRR MP & Silva stake ($0.7) $1.2 $8.4 $15.2
smm  Eesmmms | OmOmMmE g, g g
EDP Polish assets stake

10. i = BERFN & | ($0.4) $0.5 $0.0 $1.1

BRRIE: REEEAE.
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Exls, BEMBGEAR 5 ENT .

" HEFEPIENRZ ZHEARREF T CILRMI0R, BME740{2%ETT, 2016FHEMNILEMBONNRZMIEEF. §
EE2 T, 2015 HB2BREMETMIETNZ ZWEUHE, 2014FHF1IRBIMNME20{ZETHIRZ HWBUH.

o

B ERON, FERBEEBUHSBE T 20REMNEISZETNRZ 5. Fitx, PEREEFLTI0REMNESIMZETNZ S.

EWEUHRZ 2RI INAT AR5 )3 F201 SF M201 6F ERAIRZ B ARIGMA R A ENRELRERE, BhE. LR
meﬁﬁﬁ/EEW%&m%ﬁﬁm%Iﬁz—o

'"BREEINERRZZAREHNE—R
RT3 %, 'fﬂ?&%ﬁ"]?&%%ﬂ'ﬁ)ﬁu&x
’Tﬁégﬁfﬁiﬂﬁﬁﬂio

ROD HUNTER, % - ZIXAY EHFRRITE S AERTRFRARLBERS BER LIS URA

 HhE, BELREEHNTHSMTEREENARIMNIEGRESEBLETE, BEVMBE20165F M58 T MIMRENTT
Buzhl, URERANRL . BERAXMESRETITRR2EHME, WELHBTHELLERLRINZ ZH (BFFEE
P RIRMERIRE) AL RIASNIARE

B FEIEEAMEON, BRFERE FERZREE SR TERELEPERZENEARE. &5 AEENEFRFSETL,
ARENFULSRKAREGHENTET, FEXRF/RPLE—LEZF.

 hERFZBEICR, MEEAMHECHRENFTEZBIRERERIEE, SEMERN - LRREETWTHIDEAR
. ZEESTITREEMARIDEEN, UnEEREMERE AK(CWB)ﬁﬁﬁx%ME , FEREIREREE
RENRERZTRATIEANLERFE.
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WBOHZ SR MEZ R TFHREREN
EXEKULAFECVFEEREZE
MR ZHER. MEENRBEXRE, T
WERKBME, WkHE. nitE &
MHHRZHEEE ﬁ?ﬂkrﬁﬁ'l‘io IERWI,
B ERAEBUA %D”*’“’r““ T2 EFEAX
FEEBEER T EROBE.

THOMAS GILLES, HEESFHER, Nk - ZENEFFRIMESARON. PREIEMNHX
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EERES, BEAL AR T MU ZRE . BEEXA RIS EER R ATV EHT —
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