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Proposed valuation services

Dear Sir,

Thank you for choosing EY Assets Appraisal (Shanghai) Co., Ltd. (“we” or “EY”) to perform the
valuation services (the “Services”) for Newell Brands Inc. (“you” or “Newell”) relating to the
valuation of 100% equity stake in:

= Parker Pen Shanghai Ltd. (“5175”)

= Aprica (Shanghai) Trading Co. Ltd. (“5120”)

= Newell Rubbermaid Trading (Shanghai) Co., Ltd. (“5160")

= Mapa Spontex Trading (Shanghai) Company Ltd. (“5215") and Mapa Spontex Trading
(Shanghai) Company (Changning Branch) (“5219”)

We understand that you would like to require us to perform valuation on 100% equity interest in
relation to above companies (the “Targets”) in accordance with the prevailing Chinese valuation
practices for tax filing purpose. We appreciate the opportunity to assist you and look forward to
working with you.

Additionally, we understand that you would like us to provide below valuation or reporting service
as optional scope.

Option |

» To perform addtional 100% equity valuation on following branches of 5175 and 5215.
o Parker Pen (Shanghai) Ltd — Changning Branch
o Parker Pen (Shanghai) Ltd — Beijing Branch
0 Mapa Spontex Trading (Shanghai) Company — Changning Branch

Option Il

» To perform a second round 100% equity vauation on Mapa Spontex Trading (Shanghai)
Company Ltd. after the completion of its proposed business transfer.

Option 111
» To perform 100% equity valuation on Newell Brands Products (Shanghai) Co., Ltd (“5075”).

The attached Statement of Work describes the scope of the Services, our fees for the Services,
and any additional arrangements. The Services will be subject to the terms and conditions of this
letter, together with its attachments, including the General Terms and Conditions, the applicable
Statement of Work, and any other Appendices (together, this “Agreement”).

A member firm of Ernst & Young Global Limited
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Please sign this letter in the space provided below to indicate your agreement with these
arrangements and return it to Yan Wang at your earliest convenience. If you have any questions
about any of these materials, please do not hesitate to contact Yan Wang (Office: +86 10 5815
4975) so that we can address any issues you identify before we begin to provide the Services.

Yours sincerely,

Jackson Wei
Legal Representative of EY Assets Appraisal (Shanghai) Co., Ltd.
Yan Wang

Partner

On behalf of Newell Brands Inc., | confirm and accept the terms of this Agreement.

Authorized officer

T <
Signature:

Robert Westreich SVP, Treasurer & Chief Tax Officer

Printed name and title:

Office address: 6655 Peachtree Dunwoody Rd. Atlanta, GA 30328

Office telephone: (770) 418-7820

Enclosures:
» Appendix A — Statement of work
» Appendix B — General terms and conditions
» Appendix B1 — Terms and Conditions of access to and use of Tools
» Appendix C — Representation letter

» Appendix D — Template of Asset based approach Valuation results


Ashley Dai
图章
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Statement of work
Introduction

In connection to the tax restructing for the below four companies within the group operated in
China, we understand that you require us to perform valuation on 100% equity of:

= Parker Pen Shanghai Ltd. (*5175")

= Aprica (Shanghai) Trading Co. Ltd. (“5120”)

= Newell Rubbermaid Trading (Shanghai) Co., Ltd. (“5160")

= Mapa Spontex Trading (Shanghai) Company Ltd. (“5215”) and Mapa Spontex Trading
(Shanghai) Company (Changning Branch) (“5219”)

(collectively, the “Targets”) We understand that you would like to require us to perform valuation
on 100% equity interest in relation to above companies (the “Targets”) in accordance with the
prevailing Chinese valuation practices for tax filing purpose.

Additionally, we understand that you would like us to provide below valuation or reporting service
as optional scope.
Option |
» To perform addtional 100% equity valuation on following branches of 5175 and 5215.
o Parker Pen (Shanghai) Ltd - Changning Branch
o Parker Pen (Shanghai) Ltd - Beijing Branch
0 Mapa Spontex Trading (Shanghai) Company - Changning Branch
Option 11

» To perform a second round 100% equity vauation on Mapa Spontex Trading (Shanghai)
Company Ltd. after the completion of its proposed business transfer.

Option 111
» To perform 100% equity valuation on Newell Brands Products (Shanghai) Co., Ltd (“5075”).

Valuation purpose

We understand that you require a valuation of the Targets for the purposes of assisting in tax
filing (“the Purpose”). We understand the valuation will not be used for any other purpose unless
otherwise provided by laws and administrative regulations.

Nature of the Services

The appropriate basis of valuation for the Purpose is market value.

Market Value is the estimated amount for which an asset or liability should exchange on the
Valuation Date between a willing buyer and a willing seller in an arm’s length transaction, after
proper marketing and where the parties had each acted knowledgeably, prudently and without
compulsion.

This will be the standard of value that we apply for this valuation.
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It should be noted that the estimation of the indicative value is non-binding, and should not be
construed as investment advice. The nature and scope of our services is considered below.

Scope of our Services

You would like us to perform a valuation analysis on the 100% equity interest of the Targets as
of 31 October 2021, or other date decided by You (the “Valuation Date”). We will issue a reports
as detailed in the key procedures below for tax filing purposes.

Our role is to provide you with advice and recommendations for your consideration. We will not
perform any management functions or make any management decisions.

As the engagement progresses, you may decide that you wish to vary the scope of work. We will
discuss such matters with you and any changes to the scope of work will be agreed between us
in writing.

Our services should include the following procedures:
» We will adopt the one or two of the following valuation approaches, whichever deems fit, for

the statutory valuation of the Targets in accordance with the prevailing Chinese valuation
practices.

0 Income Approach
0 Asset-based Approach

o0 Market Approach

Income Approach

» Obtain the audited financial statements or management account as well as any other
relevant supporting documents (if any) from the management of the Targets (the
“Management”);

» Obtain and analyze the operating and financial data of the Targets;
» Perform field work and carry out the following procedures:

o Discuss with the Management to understand the flow of business activities and the
current financial position;

Obtain from the Management the future strategic framework and business plan;

Obtain relevant information from the Management for the Statutory Valuation
Exercise, including macro-economic data and information specific to the Targets;

» Analyze the underlying assumptions for projections by using the past and current
financial position, future business plan, and our knowledge of the industry and local
economy;

» Research comparable companies and other relevant market statistics to determine the
key valuation parameters that constitute the basis of the indicative value analysis,
including the following:

o0 Search for listed companies with similar businesses to the Targets;

0 Adopt the Capital Asset Pricing Model (“CAPM”) to calculate the cost of equity;
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0 Calculate the discount rate by using cost of equity and cost of debt;
0 Consider specific business factors and contract arrangement relevant to operations;

» Perform valuation of the Targets using the Income Approach - Discounted Cash Flow
Method.

Asset-based Approach

» Understand the current operational status of the Targets’ assets;
» Obtain information on the Targets’ assets, including but limited to:

0 Detailed listing of machinery, equipment, and construction-in-progress, and
property ownership certificates or lease agreements, etc;

0 Asneeded, conduct analysis, classification and cleansing of the collected valuation
materials, as well as evaluated the need for on-site visits;

» Conduct on-site visits and interviews with the Management to understand the current
operations status of the Targets’ assets;

» Analyze the values of each individual asset owned by the Targets through reviewing the
relevant materials and adopting an appropriate valuation methodology;

» Based on analysis of the physical condition and maintenance status of the Targets’
assets, make adjustments to the valuation based on losses in value attributable to
obsolescence (physical, functional and/or economic), as appropriate;

» Perform valuation of the Targets using the Asset-based Approach, with a breakdown of
value listed by accounts category as a report appendix. Please refer to Appendix D for
the breakdown format.

Market Approach

» Conduct research on comparable companies, to obtain valuation parameters (e.g.
EV/EBITDA multiples, P/E multiples, etc.);

» Adjust valuation parameters based on the Targets’ financial information and market data;
» Perform valuation of the Targets using the Market Approach.

» Prepare a valuation summary of the preliminary results, key valuation parameters,
assumptions and limitations, and obtain your feedback.

» To issue a Chinese statutory valuation report for China Mainland and Taiwan entities and
English valuation report for Hong Kong entity (“Report” or jointly “Reports”).

» Prepare an English translation of valuation summary with valuation result and key
parameters for your reference.

Limitations to Scope

We will not independently verify the information obtained from the Management, nor will we
engage or seek the views of third-party industry specialists or experts to assist us in our work on
the valuation. Instead, we will be relying on representations from the Management regarding the
reliability and completeness of the information provided to us. We will also rely on
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representations from the Management that any estimates or forecasts furnished to us will be
based on the best and latest available information in the possession of the Management and that
such information is considered to be correct and/or reasonable and complete.

Our work will not be of the same nature as an audit, and will not constitute an audit. We will not,
therefore, issue an audit opinion. Instead, our work will be in the nature of a review of the
information provided to us, and discussions with members of management. Additionally, this
analysis should not be construed as investment advice and we assume no responsibility for the
parties to negotiate a purchase or sale at the recommended value.

Subject to our obligation to conduct our work with reasonable skill and care, we have no liability
for any loss or damage, of whatsoever nature, arising from information material to our work being
withheld or concealed from us or misrepresented to us by the directors, employees, or agents of
Newell or any other person of whom we make enquiries except to the extent that such loss or
damage arises as a result of our bad faith or wilful default or where the withholding, concealment
or misrepresentation should have been apparent to us without further enquiry from the
information provided to us and required to be considered by us under the terms of our assignment.

If we become aware, in carrying out our work, of any withholding, concealment or
misrepresentation, which we believe will have material implications for the performance of our
work, we will inform you as soon as reasonably practicable.

Prior to finalizing the valuation report, we will require an appropriate written representation letter
confirming the accuracy and completeness of information provided to us, a sample of which has
been included as Appendix C.

Tools

In performing our Services, we may make use of certain Tools (as defined in Appendix B1 to this
SOW). In addition, we may make Tools available to you and, at your request, certain third parties.
The terms and conditions of access to and use of Tools by you and any third parties to whom we
grant access to a Tool are set forth in Appendix B1 to this SOW.

Conduct of the Services
Assignment team

This assignment will be conducted under the direction of Yan Wang, a partner in the Strategy
and Transaction team in EY, who will be supported by team members in EY based on the
requirements of the engagement.

Timetable

We will commence work once you instruct us to do so, after confirmation from you that the terms
of the assignment as set out in this letter are accepted and we will aim to provide the draft
valuation result 4 - 5 working weeks from the receipt of all pertinent information. Upon
confirmation of the valuation result by you, we will issue our draft valuation report within 1 working
week. In order to meet this timetable, we will need timely access to management of the Targets
and the receipt from the Targets of the necessary information. As you will appreciate, however,
any such timetable is based on the assumption that we will receive the appropriate co-operation
and assistance. If we do not, however, then we cannot be held responsible for any delays.
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We will notify you as soon as practicable if it appears likely that there will be any significant delays
in the above timetable.

To the extent that the provision of the Services is impacted by a pandemic (including COVID-19)
and any reasonable concerns or measures taken to protect the health and safety interests of
either party's personnel, the parties will work together to amend the Agreement to provide for the
Services to be delivered in an appropriate manner, including any resulting modifications with
respect to the timelines, location, or manner of the delivery of Services.

EY will use reasonable efforts to provide the Services on-site at Targets offices, provided that, in
light of a pandemic the parties agree to cooperate to allow for remote working and/or an extended
timeframe to the extent (i) any government or similar entity implements restrictions that may
interfere with provision of onsite Services, or (ii) either party implements voluntary limitations on
travel or meetings that could interfere with provision of onsite Services.

Fees

We refer you to Sections 31 to 33 of Appendix B - General terms and conditions - for an
explanation of our basis for charging (where fees have not otherwise been agreed) and other
matters relating to our fees and invoicing arrangements.

Based on our assessment of the work to be performed and discussions with you, we estimate
that our fees would be USD 90,000. Out-of-pocket expenses (if applicable, including
transportation, accommodation, meals and communication costs) will be added to the invoice at
the amount actually incurred. Applicable taxes (including value-added tax and other surcharges)
at the rate of 6.769% will be added to our invoice.

Additionally, we understand that you would like us to provide below valuation or reporting service
as optional scope. The optional service and proposed fee range are listed below:

Service Options Feein USD
Option | 10,000 ~ 15,000*
Option 11 5,000
Option 111 20,000

*The fee range of option | is calculated on per-branch basis. Under the circumstance that both
the parent and the branch office play multiple and mixed functions in the company, which may
increase more workloads.

However, we reserve the right to revise this fee estimate if the information we require is
inadequate, or is not available, and we are involved in preparing, as opposed to reviewing,
information, or if the scope changes.

We have assumed in this regard that historical and forward looking financial information to be
supplied to us will not require any substantial processing in the form of, for example consolidation,
de-consolidation or reconciliation; and that prospective information can be easily bridged against
historical data.

The above fee estimate is valid for work performed up to and including issue of the draft valuation
report, subject to minor amendments.
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In line with our firm’s policy we would appreciate receiving 50% of the above estimate upon
commencement of our work. The balance will be billed and payable on presentation of our draft
report.

We shall submit our invoices to you for payment and such invoices shall be settled as soon as it
is received.

Information requirements

All information (which we reasonably request given our scope of work) will be provided to us
within a mutually agreeable period of time. As we become aware of the need for further
information, we will discuss this with you.

In respect of all our work we will be reliant on the accuracy and completeness of the underlying
information that you supply to us. We will not be auditing or otherwise verifying this information
and therefore will not check the accuracy of the information or any explanations provided, which
your auditors may seek to subsequently do. We will not express any opinion on the information
provided to us including any profit forecasts or views of future prospects, and responsibility for
these matters remains entirely the responsibility of you and the management of Newell and the
Targets.

If you are not able to provide us with any of the information we have requested, this may affect
our ability to conclude our indicative value analysis in the terms indicated above or at all. We will
inform you of any restrictions to our indicative value analysis or the reliance which may be placed
on it as a result of incomplete information.

In addition to the evidence supplied, our work will be based on discussions with management of
Targets, Newell and our own research into the market and industry within which the Targets
operates.

Reporting

The results of our work will be documented in a narrative report (the “Report”) outlining the value
analysis methodologies and conclusions.

In order to confirm that the Report addresses to your satisfaction all the matters within the agreed
scope, we will submit a draft of the Report to you for your comments prior to issuing it in final
form.

Any summary of, or reference to, the Report or any oral presentation in relation to the Report,
any submission of the Report, in whole or in part, to anyone who is not a member of management
of Newell or its subsidiaries will be subject to our prior review and written approval. Our
recommendations and the Report cannot be used other than for the Purpose.

During the course of this assignment, we may provide status reports or show drafts of our Report
to you. This is done on the basis that they are provided to inform you of progress and significant
findings identified to date, and draft Report is subject to revision and alteration as further work is
performed or further information received.

Informal oral comments made in discussions with you or presentations to you about any Report
will not have any greater significance than explanations or other material contained in the Report
and reliance should only be placed on information and comments set out in the final Report.
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Use of our report

Our Report will be addressed to Newell. You and the persons designated by laws and
administrative regulations are the user of the Report (“Report User”).

Our advice and the Report will be provided to you for the Purpose or applicable to laws and
administrative regulations only and should not be used or relied upon for any other purpose, or
disclosed to, referred to or discussed with, any other party without our prior consent in writing,
except as set out in Appendix B — General Terms and Conditions. If others choose to rely in any
way on the contents of the Report, they do so entirely at their own risk. The Report should be
used within the valid period of valuation report.

Disclosure of our reports

Notwithstanding Section 12 of the General Terms and Conditions you may disclose our final
report (or drafts thereof) to your affiliates and your professional advisers, in each case solely for
the purposes of the Transaction by Client, provided that each affiliate and adviser is informed
and agrees before being provided with a copy of the final report (or any portion or summary of it
or any draft thereof) that we assume no responsibility or liability whatsoever to them in respect
of the contents and that they agree to be bound by the terms and conditions of this Agreement
relating to restrictions on the use and disclosure of our report.

Notwithstanding Section 14 of the General Terms and Conditions you may not disclose our report
(or any portion or summary) externally without our prior written consent unless otherwise required
by laws and administrative regulations.

Except as set out in Appendix B — General Terms and Conditions we may not disclose our report
externally or to any third party without your prior consent in writing unless otherwise required by
laws or governments and judicial organs or to abide by the code of conduct.

Your Responsibilities

You are responsible for provding assistance of our work and coordinating our communication
with the Targets or other related parties as needed.

You retains responsibility for providing necessary information of our work and ensure the
authenticity, integrity and legitimacy of the information provided. You may confirm the assets
valuation spreadsheets and other important materials by signature, seal, notarization, witness
and other ways permitted by law. You may not require us to issue a false valuation report or
intervene valuation result.

Acting for other clients

With respect to Section 44 of the General Terms and Conditions, you acknowledge that we and
other EY Firms may provide services to other clients in connection with the Transaction or other
transactions involving the Targets. You agree that any such EY Firms may render these services
to such other clients provided processes are put into effect to:

» protect any confidential information relating to you;

» separate members of the team serving you from teams serving the other clients in the
same Transaction; and
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» prevent disclosure and ensure that the team serving you does not disclose to any other
such team such confidential information unless your prior written consent has been
obtained.

Use of name

Notwithstanding section 48 of the General terms and conditions, EY Firms may use your name
and logo as reasonably necessary to perform the Services and in correspondence, including
proposals, from EY or other EY Firms to you.

Use of Client Information

You agree and consent that Client Information as defined in the General Terms and Conditions
may be aggregated by us or by an EY Firm with information from other sources for benchmarking
purposes in order to improve delivery of services to clients after completion of the contemplated
Transaction.

We may use Client Information provided it is not attributed to you or under circumstances where
you will not be identified as the source of such Client Information and subject to our appropriate
use of safeguards to preserve your confidentiality and data privacy rights under the Agreement.
The consent set forth herein shall apply to any Client information disclosed for the purpose of
the Services under the Agreement.
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1.

ur Relationship with You

We will perform the Services using reasonable
skill and care.

We are a member of the global network of Emst
& Young firms ("EY Firms~), each of which is a
separate legal entity.

We will provide the Services to you as an
independent contractor and not as your
employes, agent. parner or joint venturer.
Neither you nor we have any right, power or
authority to bind the other.

We may subcontract portions of the Services to
other EY Firms as well as to other senvice
providers, who may deal with you directly.
MNevertheless, we alone will be responsible to you
for the Reports (as defined in Section 11), the
performance of the Services, and our other
obligations under this Agreement.

We will not assume any management
responsibiliies in connection with the Services.
We will not be responsible for the use or
implementation of the output of the Services.

Your Responsibilities

6.

You shall assign a qualified person to oversee
the Services. You are responsible for all
management decisions relating to the Services,
the use or implementation of the output of the
Services and for determining whether the
Services are appropriate for your purposes.

You shall provide (or cause others to provide) to
us, promptly, the information, resources and
assistance (including access 1o records,
systems, premises and people) that we
reasonably require to perform the Services.

To the best of your knowledge, all information
provided by you or on your behalf (“Client
Information”) will be accurate and complete in
all material respects. The provision of Client
Information to us will not infringe any copyright or
other third-party rights.

We will rely on Client Information made available
to us and, unless we expressly agree othenwise,
will have no responsibility to evaluate or verify it.

. You shall be responsible for your personnel's

compliance with your obligations under this
Agreement.

Our orts

11. Any information, advice, recommendations or

other content of any reports, presentations or
other communications we provide under this
Agresment ("Reports”), other than Client
Information, are for your internal use only
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(consistent with the purpose of the particular
Services) including your board of directors and
your audit committee (or your statutory auditors).

. You may not disclose a Report (or any portion or

summary of a Report) externally (including to
your affiliates), or refer to us or to any other EY
Fim in connection with the Services, except:

(a) to your lawyers (subject to these disclosure
restrictions), who may review it only in
connection with advice relating to the Services;

(b) to the extent, and for the purposes, required
by law (and you will promptly notify us of such
legal requirement to the extent you are pemitted
to do so);

(c) to other persons (including your affiliates) with
our prior written consent, who have executed an
access letter (substantially inm the form we
provide) who may use it only as we have
specified in our consent; or

(d) to the extent it contains Tax Advice, as set
forth in Section 13.

If you are permitted to disclose a Report (or a
portion thereof), you shall not alter, edit or modify
it from the form we provided.

An “affiliate” of an entity (for the purpose of this
Agreement) shall mean an entity or individual
that controls, is controlled by, of is under
common control with, the first entity, and
"control” means the ability to direct the policies or
operations of an entity, whether by contract,
ownership of equity interests, or otherwise.

. You may disclose to anyone a Report (or any

portion thereof) solely to the extent that it relates
to tax matters, including tax advice, tax opinions,
tax returns, or the tax treatment or tax structure
of any fransaction fo which the Services relate
(“Tax Advice™). With the exception of tax
authorities, you shall inform those to whom you
disclose Tax Advice in writing that they may not
rely on it for any purpose without our prior written
consent.

. You may incorporate into documents that you

intend to use our summaries, calculations or
tables based on Client Information contained in a
Report, but not our recommendations,
conclusions or findings. You must assume sole
responsibility for the contents of those
documents and you must not externally refer to
us or any other EY Firm in connection with them.

. You may not rely on any draft Report. We shall

not be required fo update any final Report for
circumstances of which we become aware, or
events occurring, after its delivery.

Limitations
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16. You (and any others for whom Services are
provided) may not recover from us, in contract or
tort, under statute or otherwise, any amount with
respect to loss of profit, data or goodwill, or any
other consequential, incidental, indirect, or
special damages in connection with claims
arising out of this Agreement or otherwise
relating to the Services, whether or not the
likelihood of such loss or damage was
contemplated.

. You (and any others for whom 3Services are
provided) may not recover from us, in contract or
tort, under statute or otherwise, aggregate
damages in excess of one time the fees actually
paid for the Services that directly caused the loss
in connection with claims arising out of this
Agresment or otherwise relating to the Services.

. If we are liable to you (or to any cthers for whom
Services are provided) under this Agreement or
otherwise in connection with the Services, for
loss or damage to which any other persons have
also contributed, our liability to you shall be
several, and not joint, with such others, and shall
be limited to our fair share of that total loss or
damage, based on our conftribution to the loss
and damage relative to the others’ contributions.
Mo exclusion or limitation on the liability of other
responsible persons imposed or agreed at any
time shall affect amy assessment of our
proportionate  liability hereunder, nor shall
seftlement of or difficulty enforcing any claim, or
the death, dissolution or insolvency of any such
other responsible persons or their ceasing to be
liable for the loss or damage or any poition
thereof, affect any such assessment.

. You shall make any claim relating to the Services
or otherwise under this Agreement no later than
the period prescribed by applicable law.

. The limitations in Sections 16 and 17 will not
apply to losses or damages caused by our fraud
or willful misconduct or to the extent prohibited
by applicable law or professional regulations.

. You may not make a claim or bring proceedings
relating to the Services or otherwise under this
Agreement against any other EY Fimm or our or
its subcontractors, members, shareholders,
directors, officers, pariners, prncipals or
employees ("EY Persons"). You shall make any
claim or bring proceedings only against us. For
the avoidance of doubt, our employees include
those who use the “associate partner” title.

Indemni

22, To the fullest extent permitted by applicable law
and professional regulations, you shall indemnify
us, the other EY Firms and the EY Persons
against all claims by third parties (including the
Recipients (as defined in the Statement of Worl)
and resulting liabilities, losses, damages, costs

Appendix B

and expenses (including reasonable external and
internal legal costs) arising out of the third party’s
use of or reliance on any Report (including Tax
Advice) disclosed to it by or through you or at
your request. You shall have no obligation
hereunder to the extent that we have specifically
authorized, in writing, the third party’s reliance on
the Report.

Intellectual Property Rights

23. We may use data, software, designs, utilities,

tools, models, systems and other methodologies
and know-how (‘Materials™) that we own in
performing the Services. Notwithstanding the
delivery of any Reports, we retain all intellectual
property rights in the Materials (including any
improvements or knowledge developed while
performing the Services), and in any working
papers compiled in connection with the Services
(but not Client Information reflected in them).

. Upon payment for the Services, you may use any

Materials included in the Reports, as well as the
Reports themselves as permitted by this
Agreement.

Confidentiality
25. Except as otherwise permitted by this

Agreement, neither of us may disclose to third
paries the contents of this Agreement or any
information (other than Tax Advice) provided by
or on behalf of the other that ought reasonably fo
be freated as confidential and/or proprietary.
Either of us may, however, disclose such
information to the extent that it:

(a) is or becomes public other than through a
breach of this Agreement;

(b} is subsequently received by the recipient from
a third party who, to the recipient's knowledge,
owes no obligation of confidentiality to the
disclosing party with respect to that information;

(c) was known to the recipient at the time of
disclosure or is thereafter created independently;

(d) is disclosed as necessary to enforce the
recipient’s rights under this Agreement; or

(e) must be disclosed under applicable law, legal
process or professional regulations.

. Either of us may use electronic media to

correspond or transmit information and such use
will not in itself constitute a breach of any
confidentiality obligations under this Agreement.

. Subject to applicable law, we may provide Client

Information to other EY Firms, EY Persons and
external service providers of EY, other EY Firms,
or EY Persons (“Service Providers™) who may
collect, use, transfer, store or otherwise process

2
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it (collectively “Process”, “Processes”. and
where applicable in the context “Processed”) in
various jurisdictions in which they operate for
purposes related to:

(a) the provision of the Services;

(b} complying with regulatory and legal
obligations to which we are subject;

(c) conflict checking;

(d} for risk management and quality reviews;
and

(e} our internal financial accounting, information
technology and other administrative support
services (collectively “Processing Purposes”).

We shall be responsible for maintaining the
confidentiality of Client Information regardiess of
by whom such Information is Processed on our
behalf.

. With respect to any Services, if U.S. Securities
and Exchange Commission auditor
independence regulations apply to the
relationship between you or any of your
associated entites and any EY Firm, you
represent, to the best of your knowledge, as of
the date of this Agreement, that neither you nor
any of your affiliates has agreed, either orally or
in writing, with any other advisor to restrict your
ability to disclose to anyone the tax treatment or
tax structure of any transaction to which the
Services relate. An agreement of this kind could
impair an EY Firm's independence as to your
audit or that of any of your affiliates, or require
specific tax disclosures as to those restrictions.
Accordingly, you agree that the impact of any
such agreement is your responsibility.

Data Protection
29. For the Processing Purposes referred to in

Section 27 above, we and other EY Firms, EY
Persons and Service Providers may Process
Client Information relating to idenfified or
identifiable natural persons ("Personal Data”) in
various jurisdictions in which they operate (EY
office locations are listed at www.ey.com). The
transfer of Personal Data within the EY network
is subject to EY Binding Corporate Rules policies
(listed at www.ey.com/bcr). We will Process
Personal Data in accordance with data protection
requirements under applicable law and
professional regulations including (without
limitation) Cyber Security Law of the People’s
Republic of China. We will require any Service
Provider that Processes Personal Data on our
behalf to adhere to such requirements. For
Services where we act as processor processing
Personal Data on your behalf, appropriate data
processing terms will be included in this
Agreement or applicable Statement of Work.

30. You warrant that you have the authority to
provide Personal Data to us in connection with
the performance of the Services and that any
Personal Data provided to us has been
Processed in accordance with applicable law.

Fees and Expenses Generally

31. You shall pay our professional fees and specific
expenses in connection with the Services as
detailed In the Cover Letter or applicable
Statement of Work. You shall also reimburse us
for other reasonable expenses incumred in
performing the Services. Our fees are exclusive
of taxes or similar charges, as well as customs,
duties or tariffis imposed in respect of the
Services, all of which you shall pay (other than
taxes imposed on our income generally). Unless
otherwise set forth in the applicable Statement of
Work, payment is due within 30 days following
receipt of each of our invoices.

. We may charge additional professional fees if
events beyond our control (including your acts or
omissions) affect our abilty to perform the
Services as originally planned or if you ask us to
perform additional tasks.

. If we are required by applicable law, legal
process or govemment action fo produce
information or personnel as witnesses with
respect to the Services or this Agreement, you
shall reimburse us for any professional time and
expenses (including reasconable external and
internal legal costs) incurred to respond to the

request, unless we are a party to the proceeding
or the subject of the investigation.

Force Majeure

34. Meither you nor we shall be liable for breach of
this Agreement (other than payment obligations)
caused by circumstances beyond your or our
reasonable control.

Term and Termination

33. This Agreement applies to the Services
whenever performed (including before the date of
this Agreement).

. This Agreement shall terminate on the
completion of the Services. Either of us may
terminate it, or any particular Services, earlier
upon 30 days' pricr written notice to the other. In
addition, we may terminate this Agreement, or
any particular Services, immediately upon written
notice to you if we reasonably determine that we
can no longer provide the Services in
accordance with applicable law or professional
obligations.
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37. You shall pay us for all work-in-progress,

Services already performed, and exXpenses
incurred by us up to and including the effective
date of the termination of this Agreement.

. Our respective confidentiality obligations under
this Agreement shall continue for a period of
three years following the temmination of this
Agreement. The other provisions of this
Agreement that give either of us rights or
obligations beyond its termination shall continue
indefinitely following the termmination of this
Agreement.

Governing Law and Dispute Resolution

39. This Agreement, and any non-contractual

matters or obligations arsing out of this
Agreement or the Services, shall be governed
by, and construed in accordance with, the laws of
the People's Republic of China (“PRC").

. Any dispute relating to this Agreement or the
Services shall be referred to and finally resolved
by arbitration administered by China International
Economic and Trade Arbitration Commission
("CIETAC") in Beijing pursuant to the CIETAC
Arbitration Rules in force at the time of the filing
of the Request for Arbitration. The law of this
arbitration clause shall be the law of PRC. The
seat of arbitration shall be Beijing. The number
of arbitrators shall be three. The arbitration
proceadings shall be conducted in English.

Discovery shall be permitted in connection with
the arbitration only to the extent, if any, expressly
authorized by the arbitration panel upon a
showing of substantial need by the party seeking
discovery.

All aspects of the arbitration shall be freated as
confidential. The parties and the arbitration
panel may disclose the existence, content or
results of the arbitration only in accordance with
the aforesaid arbitration rules or applicable
professional standards. Before making any such
disclosure, a party shall give written notice to all
other parties and shall afford them a reasonable
opportunity to protect their interests, except to
the extent such disclosure is necessary to
comply with applicable law, regulatory
requirements or professional standards.

The result of the arbitration shall be binding on
the parties, and judgment on the arbifration
award may be entered in any court having
jurisdiction.

Miscellaneous

41. This Agreement constitutes the entire agreement

between us as to the Services and the other
matters it covers, and supersedes all prior
agreements, understandings and representations

with respect thereto, including any confidentiality
agreements previously delivered.

. Both of us may execute this Agreement

(including Statements of Work), as well as any
maodifications to it by electronic means and each
of us may sign a different copy of the same
document. Both of us must agree in writing to
maodify this Agreement or any Statement of Work
hereunder.

. Our employees, including associate partners, do

not act with the rights of partners. We represent
that the person signing this Agreement and any
Statement of Work hereunder, whether a partner
or otherwise, on our behalf is expressly
authorized to execute them and to bind us fo
their terms.

You represent that the person signing this
Agreement and any Statement of Work
hereunder on your behalf is expressly authorised
to execute them and to bind you to their ferms.

You further represent that your affiliates and any
others for whom Services are performed shall be
bound by the terms of this Agreement and the
applicable Statement of Waork.

. You agree that we and the other EY Firms may,

subject to professional obligations, act for other
clients, including your competitors.

. Meither of us may assign any of our rights,

obligations or claims under this Agreement.

. If any provision of this Agreement (in whole or

part) is held to be illegal, invalid or otherwise
unenforceable, the other provisions shall remain
in full force and effect.

. If there is any inconsistency between provisions

in different parts of this Agreement, those parts
shall have precedence as follows (unless
expressly agreed otherwise). (a) the Cover
Letfter, (b) the applicable Statement of Work and
any annexes thereto, (c) these General Terms
and Conditions, and (d)} other annexes to this
Agreement.

. Meither of us may use or reference the other's

name, logos or trademarks without its prior
written consent, provided that we may use your
name publicly to identify you as a client in
connection with specific Services or otherwise.

. The limitations in Sections 16 to 19 and Section

21 and the provisions of Sections 22, 27, 29, and
44 are intended to benefit the other EY Firms
and all EY Persons, who shall be entited o
enforce them.

. In connection with the Services, we shall:

(a) comply with all applicable laws and
regulations relating to anti-bribery and anfi-
corruption including but not limited to the UK
Bribery Act, the US Foreign Corrupt Practices

4
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Act 1977, and any local laws intended fo
implement the OECD Convention on Combating
Bribery of Foreign Public Officials in International
Business Transactions (" Anti-Corruption
Laws”);

(b} promptly report to you any reguest or
demand for any undue financial or other
advantage of any kind received by us in
connection with the performance of this
Agreement; and

{c) require that all persons performing Services
or providing goods in connection with this
Agreement comply with all applicable Anfi-
Corruption Laws.
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Terms and Conditions of access to and use of Tools
Tools

In performing our Services, we may make use of certain technologies, techniques, hardware,
software, spreadsheets, models, templates, digital platforms and tools, which are developed by
and proprietary to or licensed by an EY Firm (collectively, “Tools” and each, individually, a “Tool”),
to facilitate our delivery of the Services. Subject to the terms and conditions of this SOW as part
of our Services we may allow you and your advisors and other transaction participants to have
access to the Tools and their contents, which may include EY Reports. To the extent we do so,
any such access to and use of the Tools is subject in all respect to the terms and conditions set
forth in this Appendix. Any breach of the provisions of this Appendix may result, in our sole
discretion and without limitation, in the suspension or termination of your access to a Tool.

Intellectual Property Rights

All Tools are confidential and proprietary to or licensed by EY, and accordingly the Tools
constitute “Materials” (as such term is defined in the Agreement). All intellectual property rights
in the Tools, and in any modifications to the Tools created by EY under this SOW, belong to EY
or its licensors. You shall have no right to (and shall not), and you shall not permit any third
parties to, sub-license, copy, adapt, reverse engineer, decompile, disassemble or modify any
software used in any Tool in whole or in part, or in any way derive any source code from, or
create any derivative work of, any Tool.

No Warranties

All Tools are provided “AS IS,” and none of EY or any other party involved in the creation,
production or delivery of any Tool makes any warranties, express or implied and whether by
statue or otherwise, with respect to any Tool, including, without limitation, any implied warranty
of satisfactory quality, merchantability, use of reasonable skill and care or fitness for any
particular purpose or use, non-infringement, title, or that the operation of any Tool will be
uninterrupted, error free or that it will be compatible with any of your hardware or software. You
acknowledge that you shall be solely responsible for your use of the Tools. No responsibility or
liability is or will be accepted by us in connection with your use of the Tools, including but not
limited to the adequacy, accuracy, or completeness of any Tools or the output of any Tool or any
conclusions or decisions that you reach through your use of a Tool. Without prejudice to the
generality of the foregoing, insofar as there may be any responsibility on our part in connection
with your use of a Tool our liability shall be limited in accordance with sections 16 to 21 of the
General Terms and Conditions. This paragraph will not apply to any liability (including vicarious
liability) for death or personal injury or arising as a result of fraud on our part nor to any liability
which cannot lawfully be excluded or limited.

Except as otherwise expressly set forth in this SOW, EY shall not be responsible for any
maintenance, training, assistance, updates or support of any kind or nature related to the Tools
during the course of performance of the Services under this SOW or at any time thereafter.

Use of Tools

You may use the Tools only in connection with our services under this SOW and you represent
and warrant for yourself and on behalf of your authorized users that you will not use any Tool (a)
in any way that breaches any applicable law or regulation; (b) in any way that is fraudulent or



Appendix B1

EY

Building a better
working world

has any fraudulent purpose; (c) to knowingly transmit any data, send or upload any material that
contains viruses, Trojan horses, worms, time bombs, spyware, adware or any other harmful
programs or similar computer code designed to adversely affect the operation of any computer
software or hardware. You also agree not to access without authority, interfere with, damage or
disrupt (i) any part of any Tool; (i) any equipment or network on which any Tool is stored; (iii) any
software used in any Tool; or (iv) any equipment, network or software owned or used by any third
party. You also acknowledge that you have implemented sufficient security measures to prevent
any security violation that could result in damages to you or us. You will inform us without delay
if you become aware of any potential or proven security risk, including but not limited to the use
of user credentials by unauthorized parties, or if one of your authorized users leaves your
employment such that their user access should be removed.

Except as expressly provided otherwise in this SOW or as we may consent otherwise in writing,
if we provide you and, at our sole discretion, your authorized users access to one or more Tools,
you shall ensure that: (i) each of your authorized users keeps a secure password and credentials
only for his/her use of the Tool, (ii) such password shall be changed in accordance with our
reasonable instructions, and (iii) you shall not provide any third party (including your affiliates,
unless otherwise requested by you and agreed by us) with access to the Tool.

You will be responsible for making sure that the features and functionality of the Tools are
satisfactory for your intended use. The Tools are not to be used (by you or on your behalf) to
conduct ongoing management activities, and are not a substitute for any documentation or
system of records you must create or maintain pursuant to law. You alone are responsible for
maintaining separate copies of any documentation or data you input into any Tool or that we
present through any Tool if you wish to maintain copies for your use. We may remove documents
from your view without notification.

In the event of any conflict between the terms of use set out in this SOW and in any electronic
acceptance required to access a Tool, the terms set out in this SOW shall prevail.

Third Parties

If you request that we provide access to a Tool, and the contents of a Tool (including our Reports),
to third parties, we reserve the right to grant or deny such access in our sole discretion. If we
permit such access, we will require an executed release letter and/or an acceptance of our terms
of use, in the form we prescribe, from those parties who are to receive access. Such execution
may, in our discretion, be required by means of a “click through” acknowledgement and
acceptance of our terms of use or by other electronic means. For any third party working on
behalf of or in collaboration with you who is provided user access, you accept responsibility for
the actions of such third party in utilizing the Tool.

We may at any time subcontract certain functions relating to the Tools to third parties who supply
us with the hardware, software, services, products, programs and goods we need to operate and
maintain the Tools. Notwithstanding anything to the contrary in the Agreement, we do not assume
any responsibility for any third-party hardware, software, services, products, programs or goods,
including, without limitation, their performance or compliance with your specifications or
otherwise.

In performing the Services, EY will not take any action that EY reasonably believes could impair
its independence with respect to any of its clients or those of other EY Firms. For example, we
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will not instruct, supervise, contract, or allow access to any Tool with/to an entity, without having
first determined that such action would not impair our independence.

Tools and EY Reports

We may use the Tools to provide access to information (which may include EY Reports) to you
and other transaction participants. Any version of a report, data analytics visualizations or other
information viewed in or printed from a Tool is referred to as a “Draft Report.” Draft Reports are
distinct from EY’s final Report, which may be provided to you outside of the Tools (and which
may be in hard copy form or provided via email). Neither you nor any other transaction participant
may rely on any Draft Reports, which are not intended to be a substitute for any final Report. If
a final Report is prepared, in the event of any inconsistency between EY’s final Report and any
draft Report, the final Report will prevail. Certain Tools may employ data analytics including,
potentially, for the purpose of making on-screen presentations to you. Where we make such on-
screen presentations to you, those on-screen presentations and any comments made thereon
in discussions with you are intended only to assist your understanding of the work we have
performed. They are not intended to be a substitute for our final Report and are not intended to
modify any of the contents of our final Report. We assume no responsibility or liability
whatsoever to you (or anyone else) in respect of any analysis or comments which are not
reflected in our final Report.

We will provide you and such of your authorized users as we approve in our sole discretion
access to the Tool for a period of time to be communicated in writing by the engagement team,
subject to earlier termination at our sole discretion. For the purposes of this engagement, the
period of access will be the period ending [thirty] days after the consummation and/or termination
of the contemplated transaction, subject to earlier termination in our sole discretion.

In instances where Capital Edge is used, EY may not be associated with or referred to in
connection with the information in Capital Edge. This prohibition includes footnote references or
other representations (written or oral) by you that EY prepared or otherwise participated in
gathering the information.

Confidentiality

The Tools and their outputs (other than Client Information) constitute confidential information,
subject to the provisions of Sections 22 and 25 of the General Terms and Conditions of the
Agreement. Except as expressly set forth in this SOW or as otherwise agreed in writing by EY,
(i) the Tools and their contents are made available solely for your internal use in connection with
your project for the period of our engagement hereunder and (ii) you will not disclose the Tools
or their contents or any portion thereof to any third party or refer externally to EY, any EY Firm or
any EY Person in connection therewith.

Notwithstanding the preceding paragraph and Section 12 of the General Terms and Conditions
we may grant access via one or more Tools to draft Reports or other information, to your affiliates
and your professional advisers, in each case solely for the purposes of the Transaction. You
shall inform each of your affiliates and advisers and ensure that they agree before we grant them
access to any draft Report or any other information via a Tool, that we assume no responsibility
or liability whatsoever to them in respect of the contents of the Tool, that they agree to be bound
by the terms and conditions of the Agreement relating to restrictions on the use and disclosure
of our Report or any other information and that they agree to the conditions of use set out in this
Appendix. You accept that confidential Client Information may be included in Reports and other
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information to which access is provided in this way and agree that our provision of such access,
on your request, will not constitute a breach of the confidentiality provisions of the Agreement.

Data Content of Tools

While we may have performed certain procedures on raw data in order to enable it to function
appropriately with the Tools, we have not created the underlying data provided, uploaded or
amended by you or on your behalf and we do not have any responsibility to analyze, evaluate,
verify or comment on it unless expressly agreed otherwise in this SOW. To the extent that as
part of the engagement we use publicly available information or other third party sources, we will
not verify the accuracy, reliability or completeness of such information or sources. It is your
responsibility to ensure that any content provided by you or your authorized users that may be
posted or stored on any Tool are compliant with applicable laws and regulations and do not
infringe any third party rights, including but not limited to any intellectual property rights. You
agree to take all necessary actions to ensure that the data uploaded to and/or used as part of
any Tool has been properly saved.

Data residing in or accessed through a Tool may be hosted on servers in China or other
jurisdictions. If we are required to enter into contracts which prevent the transfer of data to any
of such locations or which otherwise limit our ability to share information, we may not be able to
allow access to such data or otherwise share information with you via the Tools.



Appendix C

EY

Building a better
working world

Sample Representation Letter (on Client’s letterhead)

[Date]

EY Assets Appraisal (Shanghai) Co., Ltd.
50/F, Shanghai World Financial Center
100 Century Avenue

Pudong New Area

Shanghai, China 200120

Attention: Yan Wang

Dear Madam:
Representation as to Factual Accuracy

We have reviewed the factual accuracy of the Report attached and hereby confirm that, to the
best of our knowledge, information and belief, the facts as recited in the attached are correct and
that there are no material facts which have been omitted.

We understand you are relying on the following representations which we made to you and which,
by way of this letter, we are confirming to you to be correct and complete in all material aspects
to the best of our knowledge and belief:

1. The historical financial information of Parker Pen Shanghai Ltd. (*5175”), Aprica (Shanghai)
Trading Co. Ltd. (“5120”), Newell Rubbermaid Trading (Shanghai) Co., Ltd. (“5160") and
Mapa Spontex Trading (Shanghai) Company Ltd. (“5215") (the “Targets”), covering the
period up to the Valuation Date, is true and accurate. We consider that no matters of
significance have arisen since the date of the last audited financial statements that have not
been reported to you and taken up in your valuation.

2. The management reports relating to the Targets, as at [date], that was represented to you
are true and accurate.

3. Atthe Valuation Date, the Targets had good title to or security interest in all assets recorded
in the accounts, and these assets were free from hypothecation, liens and encumbrances
except as otherwise specifically disclosed to you.

4. There are no contingent liabilities, unusual contractual obligations or substantial
commitments, which would materially affect the financial statements used by you in
preparation of your valuation.

5.  We have reviewed the information attached and have discussed it with you. The information
contains an accurate description of the Targets.
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6. We confirm that the references made in the attached to the earnings capacity and operating
outlook of the Targets reflect our judgment, as at the Valuation Date, regarding the future
profitability of the business after taking into account industry and operating conditions.

7. All documents, records and information relevant to your review of the financial outlook have
been disclosed to you and are complete and accurate.

8. In relation to the financial forecasts relating for the business of the Targets provided to you,
covering the period [date] to [date], it is confirmed, to the best of our knowledge and belief:

(i)  The financial position and operating results for the forecast period reflect the best
judgment of the management, based on expected future market conditions and the
likely course of action to be taken by the respective companies, as at the Valuation
Date.

(i)  Accounting principles used in the preparation of the forecast data were consistent with
those used in the historical financial statements of theTargets and were the same as
those expected to be used in the historical financial statements during the forecast
period.

(i)  We have consistently applied our key assumptions during the forecast period and have
not omitted any factors that may be relevant.

By this letter of representation, we confirm that, to the best of our knowledge, we are not aware
of any material misstatement of fact or any other information that should be disclosed to you.
We agree that we shall indemnify and hold harmless EY Assets Appraisal (Shanghai) Co., Ltd.
and employees from any claims by parties for whom your valuation is prepared arising out of any
material misstatement or omission in any material or information supplied by us.

Yours faithfully,

[Name and position]
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Asset based approach Valuation Results

Valuation Valuation Date: []

Appraisal
value

Value change

Items Book value (in %)

Value change

1.Current assets
Cash

Accounts receivable

Prepayments

Other receivables

Inventories

Other current assets

2.Non-current assets

Long-term prepayments

Fixed assets

Machinery & equipment

Intangible assets

3.Total assets

4.Current liabilities

Accounts payable

Advances from customers

Employee benefits payable

Taxes and surcharges payable

Other payables

5.Non-current liabilities
6.Total liabilities
7.Shareholder's Equity




