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Engagement Letter of Valuation

CLIENT (PARTY A): Kubota Corporation

ADDRESS: 2-47, Shikitsuhigashi 1-chome, Naniwa-ku, Osaka 556-8601 Japan

CONTACT: Tsukasa Kataya

TEL: +81 80 8932 9761

E-mail: tsukasa.kataya@kubota.com

AGENCY (PARTY B): CHINA VALUER INTERNATIONAL CO., LTD.
ADDRESS: Room 0302, Biock G, Huiyuan Plaza, No.8, Beichendonglu, Chaoyang

District, Beijing, 100101, PR China
CONTACT: CHENGJUN WANG
TEL: +86 10 8615 5200 /+86 13801126413
E-mail: wangchengjun@chinavaiuer.com / cvi@chinavaluer.com

Beijing Office

Room 0302, Block G, Huiyuan Plaza,
No.8; Beichendongly, Chaoyang District,
Beijing, 100101, China

Tel: +86 10 6615 5200

Shanghai Office

38F,Park Place,No.[601,West Nanjing
Road, Jingan,

Shanghai 200040, China

Tel: -+86 21 6137 3289

Hong Kong Office

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



1.0 General Principles

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

2.0 Contents of Work

2.1 Valuation Purpose and the Subject of Valuation

Party A intend to understand the market values of 100% of the equity of ¥§iEH P
& (L) FRRAT (Agjunction Machinary (Shanghai) Ltd., hereinafter referred
to as “Target Company”) on the effective date of valuation for the purpose of
transferring the shares in the Target Company. Party B is engaged to provide the
valuation of the equity of the Target company.

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 appropriate method 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 valuation

project;

b. Conduct the valuation based upon the information and materials provided by the
client and conduct site visit if necessary;

¢. Review and analyze the information and forecast provided by the client or the
Target Company;

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

e. Adjust if necessary and arrive at the valuation conclusions based on the above
discussion and communication;

f. Complete and submit the valuation report in the Chinese language and the English
transiation of the summary of the valuation report.

2.3 Effective Date of Valuation
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The effective date of valuation is designated to be December 31, 2021,

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

2.4 Basis of Value
Market value is determined as the basis of value in this valuation, pursuant to the
valuation purpose and the characteristics of the target company.

The market value is defined as the estimated amount for which a property should
exchange as on the valuation date between a willing buyer and a wifling seller in an
arm’s-length transaction where both parties each acts knowledgeably, prudently and
without compulsion.

3.0 Issuance of Report

3.1 Party B shall commence valuation upon Party A's accomplishment of its
preparation work specified in the Responsibilities and Obligations of Party A. Party
B shall provide a preliminary valuation report to Party A within 7-14 working days of
the date when all necessary information is made available. Unless otherwise stated,
the preliminary valuation report shall be provided in the digital format (“soft copy”).

3.2 Party A shall provide their feedbacks within 7 working days of the receipt of the
above preliminary valuation report. Unless Party A has notified Party B of a delay in
responding, 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 7 working days of the receipt of the feedbacks from Party A.

4.0 User and Use of Report
4.1 The users of the valuation report issued by Party B shall include Party A, its
subsidiaries and tax advisor engaged by Party A.

4.2 The valuation report is prepared for Party A exclusively and for the purpose stated
in this engagement letter.
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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 reguiations.

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.

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 CNY60,000.

VAT (tax rate 6% ) and all out of pocket expense (transportation, accommodation,
communication, etc. if any) during the valuation process is not included and shall be
borne by Party A,

5.2 Term of Payments:
Party A shall make a 50% payment of the total fee, or CNY30,000, and related VAT, to
Party B within 10 days of the receipt of the first inveice.

Party A shall make the payment for the remaining 50%, or CNY 30,000, and related VAT
and related expense if any, to Party B within 10 days of the issuance of the second invoice
following the receipt of the formal valuation report.

5.3 Payments shall be made on the basis of a duly issued invoice via bank transfers
with the following details:
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Bank Name: China Merchants Bank H.O. ShenZhen

Add; 23/F, China Merchants Bank Shenzhen Branch Building,No.2016 Shennan
Boulevard, Futian District,Shenzhen,518000,P.R.China,
SWIFT: CMBCCNBS

Account Name: China Valuer International Co., Itd.
Account No.: 110930396310301

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.

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 the
engagement letter. The receiving party should properly use such confidential
information for the purposes the engagement letter specifies, and should not copy,
disclose, divulge or transfer any confidential information.

6.3 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 viclated any confidentiality obligations concluded in this engagement
letter.

6.4 Party B shall be entitled to disclose the name of Party A in their customer list for
their business development.

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,
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pursuant to Party B's requiremenits,

7.3 Party A shall assist the Target Company to provide the necessary information and
documents to 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 fuil disclosure of significant issues associated
with this valuation.

8.0 Responsibilities and Obligations of Party B

8.1 Parly 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 base valuation date.

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,
regulations and standards.

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 guality level.
The above assigned work shall be performed under Party B’s supervision in principal.
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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.

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, 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. 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.

(The remainder of this page is intentionally left blank.)
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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 or agreed by both parties, Party
B shall not take any responsibility of providing any testimony, or participating in or
aftending any lawsuits, legal investigations and/or enquiries related to this engagement.

8.8 Party B shall not be responsible for any loss of Party A arising from this project for
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.

9.0 Termination and Cancellation of Engagement Letter

9.1 In the event that the limitations arising from the valuation process have significant
impacts on the valuation conclusions, Party B shall be entitled to terminate the
execution of this engagement letter with prompt notice to Party A. Party A shall thereby
adopt reasonable measures to eliminate such limitations. In the event of Party A’'s
failing to eliminate such limitations, Party B shall be entitled to terminate this
engagement.

8.2 In the event of engagement termination, the amount of service fees to be claimed
by Party B shall be negotiated by two parties based on the actual costs incurred by
Party B and reasonable profit.

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

10.3 Terms of confidentiality and payments shall remain valid and effective in the event
of the termination of this engagement letter,

11.0 Breach of Contract
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COMMITMENT LETTER

CHINA VALUER INTERNATIONAL CO., LTD.,

We, Kubota Corporation, intend to understand the market values of 100% of the equity of
e ERE (L) HMWAF (Aglunction Machinary (Shanghai) Co., Ltd.,

hereinafter referred to as “ Target Company ” ) and engaging you, CHINA VALUER
INTERNATIONAL CO., LTD. (hereinafter as “CVI"), to appraise the market value of 100%

equity of the Target Company.as of December 31 2021.

We hereby commit that

- The economic activity associated in this valuation is in conformity with laws of PRC;
- We shall be responsible for the genuineness, accuracy and completeness of information
and documents to be provided to CVI,

- We shall promptly provide, or coordinate other concerning parties to provide, all
necessary documents required by CVI;

- We shall confirm the information stated in the Declaration Form and/or the Projection
Form;

- We shall promptly and fully pay the service fees stated in the Engagement Letter of
Service Fees to CVI;

- We, as well as our management, have no existing or prospective interests with CVI or
the appraisers;

- We shall not intervene in the valuation, or make illegal or unreasonable requests to
appraisers.

Executed as a deed for and on behalf of Kubota Corporation,

L |'-||' 'r|-;|
i
o |

bl
|

By Yuichi Kitao

Title President and Representative Director t'_",-i:_l:-_’

m— ) |
|-"= | __ 10
———] = 1 |

| o=
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COMMITMENT LETTER

CHINA VALUER INTERNATIONAL CO., LTD.,

We, AgJdunction Machinary (Shanghai) Co.,Ltd., are considering an equity transfer and
agree you, CHINA VALUER INTERNATIONAL CO., LTD. (hereinafter as “CVI"), to appraise
the market value of 100% equity of Agjunction Machinary (Shanghai) Ltd.as of December

3152021, / !

We hereby commit that
- The economic activity associated in this valuation is in conformity with laws of PRC;

- We shall be responsible for the genuineness, accuracy and completeness of information
and documents to be provided to CVI:

- We shall confirm the information stated in the Declaration Form and/or the Projection
Form;

- The assets included in the work scope are consistent with the scope of the assets
involved in economic activities, without repetition or omission;

- Forthe assets included in the work scope, matters affecting the valuation behavior and
results between the effective date of valuation and the submission date of the assets
valuation report shall be disclosed in a timely and complete manner:

- We shall not intervens in the valuation, or make illegal or unreasonable requests to
appraisers;

- We, as well as our management, have no existing or prospective interests with CVI or
the appraisers.

Executed as a deed for and on behalf of AgJung adnghai) Co., Ltd.,
By iDavid)
fgugeneF
i Vaughnj
Title = )
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o) 5] | L) L/ C
MEEFEFEATHAZERABHAEER
FS bi Lol 41 F2HEA BE
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
3 [105]Computer Sciences Corporation/[2021V01 445 {8EnDxC 14210905 140,668 22 8,440.13
4 [10slComputer Sciences Corporafion/[2021V014-1]14t3{gEnDxC &0,85529 57.410.45 3.44444
a NP EEEFASH(2021V024jiERsdEmEs 463,600.00 50,000 00 3.40000
& [N 1gHSH 5 {8E/[20224003]F 84S 43574100 59 975 47 3,598.53
7 [ 3w =3 /2022V01 118 m ?253,400.00 20.000.00 3,400.00
8 [43]SHELL MANHAI BV /[4]5HELL MANHAI B, 13587800 128,18577 749121
2 [IWDHSHOW LAKE CAPITALIHK)/[2022V01 3] w888 &= 31.,800.00 30,000 00 1.800.00
759.216.34 716,241 .83 42,974.51
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