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DISCLAIMER

This document (the “Document”) has been prepared by China Water Risk (CWR) for general introduction, overview and discussion
purposes only and does not constitute definitive advice on regulatory, investment or legal issues. It should not be used as a substitute
for taking regulatory, financial, tax or legal advice in any specific situation.

Information provided in the Report has been obtained from, or is based upon, sources believed to be reliable but have not been
independently verified and no guarantee, representation or warranty is made as to its accuracy or completeness. Information contained in
this document is current as of the date specified above and is subject to change without notice. Information contained in this document
relating to investments, valuations, unrealised data, and projections is indicative only, and has been based on unaudited, internal data and
assumptions which have not been independently verified or audited and are subject to material corrections, verifications and amendments.

This information is not intended to constitute a comprehensive statement of any matter, and it should not be relied upon as such. None
of China Water Risk, its sponsors, affiliates, officers or agents provide any warranty or representation in respect of information in this
Document. In no event will China Water Risk be liable to any person for any direct, indirect, special or consequential damages arising
out of any use of the information contained on this Document, or any other hyper-linked website, including, without limitation, any virus
damage, lost profits, business interruption, loss of programs or data on your equipment or otherwise. This Document may provide
addresses or hyperlinks which lead to other websites; however CWR may not have reviewed any such websites, and is not responsible

for the content of any such websites or pages.

CWR makes no representation or warranty, expressed or implied, with respect to the accuracy or completeness of any of the information
in the Document, and accepts no liability for any errors, omissions or misstatements therein or for any action taken or not taken in
reliance on this Document. The Document should not be regarded by recipients as a substitute for the exercise of their own judgment.
All statements contained herein are made as of the date of this Document.

This Document is for information purposes only and should not be construed as an offer, or solicitation of an offer, to buy or to make

any investment.

This document, graphics and illustrations must not be copied, in whole or in part or redistributed without written consent. (¢ China
Water Risk, 2016, all rights reserved)
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