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EFEFFRIER
COMMITMENT LETTER

EERA A HIE PR & S EREBEAHCRB (b5 ARA
" (LT RERERAT) 15%KRAELILS BIs AR A —FEIINR R, 1%
R AT RAEFFATAE RABEEAIKRBE (ox) HRA R B R AT
mT 2021 5 8 A 31 HWASZ AT WG . AARIAEIT:
We, PR Consulting Dentsu Inc., intend to transfer 15% of the equity of Dentsu
Public Relations Consulting (Beijing) Co., Ltd to another overseas shareholder,
and engage you, CHINA VALUER INTERNATIONAL CO., LTD.(hereinafter as

“CVI"), to appraise the market value of 100% equity of Dentsu Public Relations

Consulting (Beijing) Co., Ltd as on the Effective Date . We hereby commit that:
1.7¢45 B BIAT R R BT A RF& B RKEEE ;

The economic activity of the Valuation Purpose is in conformity with law of

PRC.
2PTR BRI CRBL R SE . R, B

We shall provide necessary documents and to ensure their genuineness,

legitimacy and completeness.
3T N5 7] KRBT & PP A FL T SR A Bl Bk

We shall promptly provide, or coordinate other concerning parties to provide,

all necessary documents required by CVI.

4.3~ 7 B3 B T E A ST AR B TEAS TR R 35 5 Ak MU A0 PR A
VA2 5 ARG I TR R H AR 28 i REGRE VA ML MR R
We have not any conflict of interest, and do not undermine the independence

with CVI.



SAEVHl TAR BT RE AL RAMER 77 T BUEAE TAE.

We shall not intervene in the valuation, or make illegal or unreasonable

requests to appraisers.

Executed as a deed for and on behalf of PR Consulting Dentsu Inc.

By:Z&EN (B

I{]L \} 7}2} L (= o@D
(4] OMERL g

Tite: 5 fro  HRAHEPREH GRS

R K IIT

£ A H



WP A& E

FIREM JEED B RAE .

PR Consulting Dentsu Inc. fl# HAFH FIERA 7 15%FIAUER LG R AR B
A FKEHMR, TR KA B R A A G A VAl B 4E H M T SN (E
TV, WA R FAERERRFEAZES A NS & H) E A ok R (850
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#wanme China Valuer International Co., Ltd.

E M5 &

Engagement Letter of Valuation

G5 (No.): CVI2021- V017

ZFL77 CLIENT (PARTY A): PR Consulting Dentsu Inc.
#uiit ADDRESS: Shiodome City Center, 35th Floor 1-5-2, Higashi Shimbashi, Minato-

ku, Tokyo, Japan
B & A\ CONTACT: XK;Z2fHHA

1% TEL: +81-3-6263-9016

E-mail: h-yonezawa@dentsuprc.co.jp

X$t77 AGENCY (PARTY B): M (L5 ERE = ERAT

CHINA VALUER INTERNATIONAL CO. LIMITED
ik ADDRESS: JtR AWK %5 14 K4 2 % i AJE 1603 % 100011

Room 1603, Anzhen Plaza, No. 2 Andingmenwaidajie, Dongcheng
District, Beijing, 100013, PR China

HXZ A CONTACT: ZFifi%E CHENGJUN WANG
B1% TEL: + 86 10 6615 5200/+86 13801126413
E-mail: wangchengjun@chinavaluer.com

BEDAE:

Flat 1804, Block J, Luk Yeung Sun Chuen,
Tsuen Wan,New Territories, Hong Kong
Tel: +852 2789 1381

ILRDRE:
AFHRIXZEIINAHET 2 SRITKE 1603 =
EBiE: +86 10 66155200
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1.0 General Principles

This Engagement Letter of Valuation (hereinafter referred to as ‘Engagement Letter”)
is concluded and entered herein between the client (Party A) and the Agency (Party
B), pursuant to related laws and regulations, with terms and conditions as stipulated
hereinafter:

B THEAR
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A 15% BN LS BARA RN A — KBS R K, B THRBERAT TREEDR
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MEBATIEE (LR “AIHE "),

EEXN RAERA T 100% R RS .
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2.0 Contents of Work
2.1 Valuation Purpose and the Subject of Valuation

Party A intend to transfer 15% of the equity of Dentsu Public Relations Consulting
(Beijing) Co., Ltd (hereinafter referred to as “Target Company”)to another overseas
shareholder of the Target Company and to understand the market values of 100% of
the equity of Target Company as on the Effective Date of Project. Party B is engaged
to provide the valuation of the 100% of equity of the Target company as on the Effective
Date of Project (hereinafter referred to as “‘Project”).

The subject of Valuation is 100% of the equity of the Target Company.

2.2 Scope of Work

Pursuant to the Valuation Purpose and the availability of information, it is agreed that
the valuation of the market values of the equities of the Target Company is intended to
be conducted with DCF and Cost methods and the scope of work shall include the
follows:

a. Communicate with Party A and the Target Company to understand the subject and
scope of valuation, the valuation purpose, the status of the assets and operation
of the Target Company, etc.; understand the major concerns of the Project;

b. Provide Party A with the catalogue of necessary information and documents
required for valuation.

c. Conduct the valuation based upon the information and materials provided by Party
A

d. Review and analyze the information provided by Party A or the Target Company;

e. Compute the preliminary valuation results and communicate with Party A;

f.  Adjust before arriving at the valuation conclusions based on the above discussion;

g. Complete and submit the valuation report in the Chinese language;

h. Provide the Chinese Translation version of the valuation report.

2.3 Effective Date of Project
The Effective Date of Project is designated to be 31 August 2021.

Party B shall conclude this valuation based on all related information as on the Effective
Date of Project. In the event that Party A intends to change the Effective Date of Project
in the process of the Project, Party B shall reserve the right to adjust the service fees
stated herein.

2.4 Basis of Value

Market value is determined as the type of value in this valuation, pursuant to the
valuation purpose and the characteristics of the target company.
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The market value is defined as the estimated amount for which a property should
exchange as on the Effective Date of Project between a willing buyer and a willing
seller in an arm’s-length transaction where both parties each acts knowledgeably,
prudently and without compulsion.
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3.0 Issuance of Report

3.1 Party B shall commence valuation upon Party A’s accomplishment of its
preparation work specified in Section 7.2 of this Engagement Letter in accordance
with the schedule previously agreed by both parties. Party B shall provide a preliminary
valuation report and Japanese translation version to Party A within twenty (20)
working days of the date when all necessary information is made available. Unless
otherwise stated, the valuation report shall be provided in the digital format (“soft copy”).

3.2 Party A shall provide their feedbacks within seven (7) working days of the receipt
of the above preliminary valuation report. If Party A does not provide feedbacks by the
above deadline, Party B shall regard it as Party A’s acceptance of the preliminary
valuation report and proceed to issue a formal valuation report.

3.3 Party B shall make due revision and issue two (2) copies of formal valuation report
within five (5) working days of the receipt of the feedbacks from Party A.
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4.0 User and Use of Report

4.1 The users of the valuation report issued by Party B shall include Party A and the
user specified by the relevant laws and regulations, including the relevant in-charge
China tax authorities.

4.2 The valuation report is prepared for Party A exclusively and for the purpose stated
in this Engagement Letter.

4.3 Party B shall not take the responsibility of explaining the valuation report to a third
party or parties other than the users specified above.

4.4 Party B or its valuers shall not be held responsible for any consequences of the
improper use of the valuation report by the users specified above.

4.5 Without the written consent from Party A, Party B and its valuers shall not provide
or disclose any contents of the valuation report to a third party or parties, except as
may be required by the applicable laws or regulations.

4.6 Without the consent of Party B ,no content of the valuation report shall be excerpted,
cited or disclosed in the public domain, except as may be required by the applicable
laws or regulations or otherwise agreed by both parties.
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FAFIAE 50%, BIAR MR TMFTE (¥75,000).
(=) WFFATHTA: BRI, BRESWMT:
1T & FK(Bank Name): China Merchants Bank H.O. ShenZhen

H#ihtk(Add): China Merchants Bank Tower NO.7088,Shennan
Boulevard, Shenzhen, China
SWIFT: CMBCCNBSXXX
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China Valuer International Co., Itd.
M= (Account No.): 110930396310301

5.0 Service Fees and Payment

The service fees charged by Party B is based on the scope and contents of work, the
responsibilities, the type of professional services and staff seniority and the number of
working hours. It is agreed that:

5.1 The service fee for this engagement as agreed by both parties through negotiation
is RMB150,000, excluding the transportation fee, VAT and other taxes incurred for the
Project, which will be born by Party A. Party A is not required to pay any fee to Party B
for the valuation under this Engagement Letter other than the service fee specified as
in this section,.

5.2 Payments of service fee:

Party A shall make a 50% payment of the total fee which is RMB 75,000, to Party B within
ten days of the signing of this Engagement Letter.

Party A shall make the payment for the remaining 50% which is RMB 75,000, to Party B
within ten days of the issuance of the formal valuation report.

5.3 Payments shall be made via bank transfers with the following details:
tRIT 4R (Bank Name): China Merchants Bank H.O. ShenZhen

Hudik(Add): China Merchants Bank Tower NO.7088,Shennan
Boulevard, Shenzhen, China
SWIFT: CMBCCNBSXXX

/7 % #R(Account Name): HHiiER (b5 EFREFPIHEERA T
China Valuer International Co., Itd.
5 (Account No.): 110930396310301
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6.0 Confidential Information

6.1 Confidential information means any information, including but unlimited to business
secrets, exclusive or trade information, either owned or provided by one party and to
which the counter party may have opportunities to access during the execution of this
Engagement Letter.

6.2 All confidential information shall remain the exclusive property of the providing party,
notwithstanding that it is provided to the counter party as required under this
Engagement Letter. The receiving party should properly use such confidential
information for the purposes this Engagement Letter specifies, and should not copy,
disclose, divulge or transfer any confidential information.

8.3 The following information shall not be defined as confidential information:

a. Information that is or becomes public and is acquired by the receiving party from
any possible way in the absence of any confidentiality obligation;

b. Information that was known to the receiving party without any similar confidentiality
obligation then;

c. Information that was independently acquired by the receiving party in the manner
that has not violated any confidentiality obligations concluded in this Engagement
Letter.

6.4 Both parties further agree that, without the written consent of Party B, Party A shall
not disclose Party B's participation in this engagement to any third party or parties,
except it is disclosed by Party B in its own discretion.

6.5 Party B shall be entitled to disclose the name of Party A in their customer list for
their business promotion.
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7.0 Responsibilities and Obligations of Party A

7.1 Party A shall have the right to receive the valuation report prepared by Party B in
accordance with this Engagement Letter.

7.2 Party A shall coordinate or assist the Target Company to prepare for the valuation,
pursuant to the schedule previously agreed by both parties and Party B’s requirements.

7.3 Party A shall assist the Target Company to provide the necessary information and
documents to Party B in accordance with the catalogue of documents provided
previously by Party B and commit that the above information and documents are true,
legal and complete.

7.4 Party A shall use the valuation report properly in accordance with this Engagement
Letter.

7.5 Party A shall pay the service fees to Party B timely and fully as agreed in this
Engagement Letter.

7.6 Party A shall be responsible for the full disclosure of significant issues associated
with this valuation.
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8.0 Responsibilities and Obligations of Party B

8.1 Party B shall take the responsibility of complying with the applicable laws,
regulations and valuation standards to analyze, calculate and provide independent
professional opinions on the market values of the Target Company under the stated
purpose, as on the Effective Date of Project.

8.2 Party B shall conduct the analysis with the assistance of and the information
provided by Party A and submit the valuation report.

8.3 Party B shall take the responsibility of the safekeeping and the confidentiality of
the information and documents provided by Party A. Party B shall not provide or
disclose any contents of the valuation report to any third party or parties without the
written consent of Party A except as may be required by the applicable laws and
regulations.

8.4 Party B shall not take the responsibility of any consequences of improper use of
the valuation report by Party A.

8.5 Party B may assign the entire or part of their work to an assignee or assignees
whom Party B considers capable of performing the work on a reasonable quality level.
The above assigned work shall be performed under Party B’s supervision in principal.

8.6 In preparing the valuation report, Party B shall be allowed to rely on the information
provided by Party A or their consultant(s) without independent verification.

8.7 Unless otherwise stated in this Engagement Letter, to consult with competent tax
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authorities or agreed by both parties, Party B shall not take any responsibility of
providing any testimony, statement or participating in or attending any lawsuits, legal
investigations and/or enquiries related to this engagement and relevant valuation or
valuation report.

8.8 Party B shall not be responsible for any loss of Party A arising from the Project in
their performance of obligations stated in this Engagement Letter, unless the ultimate
verdict is that Party A’s loss is resulted from Party B's negligence or misconduct.
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9.0 Termination and Cancellation of Engagement Letter

9.1 In the event that the limitations arising from the valuation process (such as the
provision of valuation documents, inspection and verification, field investigation and
other necessary valuation process) due to Party A’s or related parties’ reasons which
have or may have significant impacts on the valuation conclusions, Party B shall inform
Party A thereof promptly and may terminate the execution of this Engagement Letter
upon the agreement with Party A. Party A and Party B shall thereby negotiate timely
and adopt reasonable measures to eliminate such limitations. In the event of failing to
eliminate such limitations within a reasonable time, Party B may terminate this
Engagement Letter upon the agreement with Party A.

9.2 In the event of the termination of this Engagement Letter, the amount of service
fees to be claimed by Party B shall be negotiated and determined by two parties based
on the actual costs incurred by Party B, the time and progress of valuation that have
been conducted or the amount of completed work.
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10.0 Validity of Engagement Letter

10.1 This Engagement Letter shall be in duplicate; and each held by Party A and Party
B with equal legal authenticity.

10.2 This Engagement Letter shall be concluded in the Chinese with English
translation. In the event of any dispute or misunderstanding as to the interpretation of
the language or terms of this Engagement Letter, the text in the Chinese language
shall prevail.

10.3 This Engagement Letter shall become effective upon signing by both parties, and
remain effective until the accomplishment of all matters agreed in this Engagement
Letter or [one (1) year] after the Effective Date of Project, whichever is shorter.

10.4 Terms of confidentiality and payments shall remain valid and effective in the event
of the termination of this Engagement Letter.
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11.0 Breach of Contract

Both parties shall take responsibility and have obligations for the breach of this
engagement pursuant to the Civil Code of People’s Republic of China.
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12.0 Other Issues

12.1 This Engagement Letter shall become effective upon the signing by both parties.
Neither party shall modify this Engagement Letter without the consent of the other party,
except as may be required by laws, regulations and valuation standards.

12.2 In the event of any missing information or ambiguity after the signature of this
Engagement Letter, or any change of contents of work during the execution of this
Engagement Letter, both parties may modify the relating terms of this Engagement
Letter through signing a supplementary contract or a new Engagement Letter, or in
other manner(s) accepted by laws.

12.3 Any dispute relating to this Engagement Letter shall be resolved through friendly
negotiation between both parties. In the event of a dispute arising out of this
Engagement Letter that cannot be resolved by negotiation, such dispute shall be finally
resolved by arbitration administered by China International Economic and Trade
Arbitration Commission under CIETAC Arbitration Rules in Beijing, China. Such
arbitration shall be final and binding on each of the parties, and each of the parties
shall bear its own attorney fees.

12.4 Both parties shall exercise best efforts as per the relating terms of this
Engagement Letter since its validity.

12.5 This Engagement Letter shall be governed by the laws of People’s Republic of
China.
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(This page is for signature and seal.)

Z4E77 CLIENT (PARTY A): PR Consulting Deéntsu Inc.

ZyR%R &% AUTHORIZED SIGNATORY;,/Z_//AL/» ,/47“L

BLHREWA (EIRIA) Printed Name: Masahiro Makiguchi
HR% Position: President & CEO
HEA Date:

%Ft77 AGENCY(PARTY B): hifEF I3 BERHE P45 E A &
CHINA VALUER INTERNATIONAL CO. LIMITED

i
ZHRFZE AUTHORIZED SIGNATORY:
%

LIRS (ENRIA) Printed Name:  Chengjun Wang
BR% Position: CHAIRMAN
HHA Date:
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1 [104]PR COMSULTING DENTSU INC _/[2021V017]1DPRC 72.500.00 73,000 .00 4.50000
x [TO4]PR COMSULTING DEMTSY INC /[2022A004] 8@ xFDPRC 72.50000 75,000.00 4,500.00
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