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MELdR (UT THEBKER] ) OMELR. FEEOLHMAIREE 87%EML TS (2010~2016
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W5, > THAIFHEEOKME 631.00 A&, ERDERSIfEHEM 5 50%IE < FHEL TS,
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2011 &£ 10 B. {REEE1X Drummond International, LLC (AT TKSEY K JIV] ) O 20%0)H>z =
Lz, FSEY R WNIEKEDHHZEKXTF Drunmond Company DI BV E 7 ik hiEEERE - - EEY
H¥ETHD, EXWMEBELE., KSEUR W ORGIEIELEORBEREERLTEY. §ﬁﬁtﬂ§'@1ﬁﬁ’%
A EZE ST FSEVR WV IFZESICER 3,000 5 FoDONBRENEZET S L. RIGEBEHSR
BHED NWEREL TV,

FERICKL DR 20000 EEHE L 15 & KL (1,265 EM) TH-ot=, ¢ WMEFORIELOTMEEL
T5ERILT, MEBFHSIFX 20N E0AIZET LR, | &5Iz, FHREIRENEL LE-AROMBRIT
MERFIEELLEDIZ, RSEVRAERALTT7Z S 7EEDEBNEH A EDBERICRTET 2 MM LE
MEEEFL, 2015 3 AHAICIE. FHRARIEBENBRLICFSEY R N OFES 1,979 EAHES %
ELTUL

3 N Jrenmn
BREAXF—LRUOEREEE() /TOCWS
ITOCHU Coal Drummond Company Inc.
PHREES —» Americas Inc. &
100% CKE) Drummond Associates Inc.
20% ‘ 80% 100%
v i
Drummond International, LLC
(KREIEIT5IaVET > ) o
3 e rummond Coal
ﬁﬁﬁﬁ“*i) Sales Inc.

ﬁ#ﬁiﬁi:
Mining Porl Interocean Coal Sales
(Cayman Islands)

©ITOCHU Corporation 1

M 2011 E6H17H FELEITLtT7—>23 >

FRERTIZHEY., FHREFFSEVRF N AOHEZHFHERABESHAORELZH L=, o
T, FEBEFZIEY RN OMFAIZED 20%Z BHDIERICIRY AL Z EMNFREE G T,

1) BEDOERK

CMEMHMAAVNS FSEY RN OREOMEDHEL. ALAR— MIRTEAOHEICEDNTWS, FEENE
B% 2016 F 3 AYFETELE-5HE. BEEIFSEURF N ORBOFELSOMIEIXS SITELSE->TVS EH#ETT
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5 http://www.itochu.co.jp/ja/ir/calendar/files/ITC110617.pdf

6 http://www.itochu.co.jp/ja/news/files/2011/pdf/ITC110616 j.pdf

7 http://www.itochu.co.jp/ja/news/files/2011/pdf/ITC111020 j.pdf

8 http://www.itochu.co.jp/ja/news/2011/110616_02.html

9 http://www.itochu.co.jp/ja/ir/financial statements/files/2015/pdf/15 ended 04.pdf
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http://www.itochu.co.jp/ja/news/files/2011/pdf/ITC111020_j.pdf
http://www.itochu.co.jp/ja/news/2011/110616_02.html
http://www.itochu.co.jp/ja/ir/financial_statements/files/2015/pdf/15_ended_04.pdf
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COASNE6O  60.11 As 0f 07/08/16 USD/metric tonne
Australia Thermal Coal FOB Newcastle 6000 kcal/kg Spot Price
+ 9713y - MEE - ’f 'IH"T‘
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=

foufl::: 0 Bloomberg
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20133 A 25H 91.22 (26.88) -23%
20144 3A 31H 74.07 (44.03) -37%
201553 A 30H 56.31 (61.79) -52%
2016%E 4R 5H 51.18 (66.92) -57%

Hi# . Bloomberg (COASNE6O)

B ROMEFERICMZ, OOVETORMKFEZE LOREICER L. £OEEERBEXFEEARIIR
BEICFELTWKEEZRESTRSCEEG 2T, ©

10 http://www.itochu.co.jp/ja/ir/calendar/files/I TC110617.pdf
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#2011 F6F17H FEEILEE>T—23 >
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(I:I . 1?%&.\0)%*5 'j:

SAEEERILC S AXRMOTH D, ) LBERHICT DI,

2012%F 12 A% T
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FHEE XFHEE 2013% 3R 2014 3R 20154 3R
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2013 FERTHhTH 0 EFIL T, FERBICKHIHEROMESE 60%TRI>TWDEHRKR Lz, * &5
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*i LT oREL ST,

2) READOEBZERMISIFRELTORSESR

2012~2014 & 3 RHAIIAT T, BFEBEIFSEVF W ITHT O HERS ZEESARELHELTS
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1 http://www.reuters.com/article/coal-colombia-idUSL1NOVN11A20150213#yDaBKEXTMFkpvFGp.97

12 http://www.reuters.com/article/drummond-colombia-production-idUSE3N0GO02K20131220#01CjUMStJoV3E7W1.97
13 http://www.drummondco.com/wp-content/uploads/Drummond-LTD-CSR-Project-in-Colombia.pdf

1 http://www.bloomberg.com/news/articles/2013-07-16/alabama-billionaire-battles-murder-suits-as-prices-ebb
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SEETHD, 8

ZD3HR%E, 2015 F3 APDT7ZaTFILKR— T, FHREICOBRENRNERLELLT S50
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15 http://af.reuters.com/article/energyQilNews/id AFLANOVF06R20150205
162015 & 2 A 5 B{+ SMBC Nikko Equity Research Report
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INE285E TEEGEEN TR MIESEHEEIL S,
COIL—IZLKDE.

CBELEZENE L, REFDHBERVEEDTHREICES NI E/VT—ThHEH. HZ
FHHZ T BEEERIZFEBEL TILLNEDFLVS, "¢

TEBZLGREN] TAMRENICEZLGDRF. Che@-egtEREGFIERELRICHSEZER
TE, HESHO/FAIHL-ERZBHOMBRICIYAL LT, INEHE., FE. HEZWL LT
HBENTESHNDLTHD,
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17 http://www.colombia.emb-japan.go.jp/JPN/documentosJP/keizai/201309.pdf
18 hitp://www.hp.jicpa.or.jp/ippan/ifrs/summary/pdf/ias 28.pdf
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o EXR1:  BRESHONGREFT-RERAFOREME~DSM
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[%. ITOCHU Coal Americas Inc. 7L TV r$#ECEOTHY . XEIZBVTHEROZLEVEBMIZH D
ATH 5.

AR 29509
ITOCHU Coal Americas Inc. REBER IO FEZBRE $K MAER
PRESIDENT & CEO

19 http://generationhub.com/2012/02/22/itochu-execs-locate-in-alabama-to-run-drummond-coa
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BEZ#BEL-, HKKIZIELPEEZ FSEY F I ONEERESES Itochu Coal Americas MIF CE0 TH
HEEE LT,

FEEOBREZEBRTIEEBMHENFSEUR NV OREREREZE2F->TWS I LF., EELEE
Hl OEEMLIANELBIETT THD, LALEERITEEHS, FEREIEIHK 20600MEICEELY
B, Itochu Goal Americas @ CEQ & L THEEMBRZEEIEL TS,

2011¥7A29A8

FRIHEHEIST
1. HE 1))
(#1) (1g)

( 2001E8R184F )

M3 $3a
IAAF 1AAF EK FE
MANAGING DIRECTOR

1% w1
ITOCHU Coal AR WmiE 718
Americas Inec.
CE0

Mg 2001 F7F29HF FELE=—2—X 1 1J—X

NHERFEERET S E. HhDT ltochu Coal Americas Inc. @ CEQO #i# D -HAKDIIEN—ATH DT
BRIZ. FIEVRFNOTILOSTFUORTHo I EMEEINATNS, ?

Drummond International, LLC

ooEn

Contact Information Business Description

Drummond International, LLC Drummond International is located in Vestavia, Alabama. This

1000 Urban Center Dr organization primarily operates in the Bituminous Coal-underground
Vestavia, AL 35242 Mining business / industry within the Coal Mining sector. This

organization has been operating for approximately 4 years.

Contact:  Kazuo Inagaki

Title: President

Phone: 205-945-6300 Sector: Coal Mining

Website:  www.drummondco.com Category: Bituminous Coal-underground Mining
Industry:  Bituminous Coal-underground Mining

There are 30 Companies located at 1000 Urban Center Dr, SIC Code: 1222

Vestavia, AL 35242

M- Buzzfile FDLNFGEEER

NHIRBDT—2 X—XI%. Itochu Coal Americas D TLLTU MM KSEURNDILESTU REER
FLTW=Z&¢ETRLTULS, [tochu Coal Americas MIRTL T FTHAGAMABME~ADFHAES
DBFEE. CORBDNEELTORNWIEEZTKRLTVS, 2FY. FEBEIFFEY F N ORFERS
[CHERIICSML. ZCCTEEMLBERIZREZLTVS LN H O IANL RTINS,

20 hitp://www.buzzfile.com/business/Drummond-International -LLC-205-945-6300

14


http://www.itochu.co.jp/ja/news/files/2011/pdf/news_110729.pdf
http://www.buzzfile.com/business/Drummond-International,-LLC-205-945-6300
http://www.buzzfile.com/business/Drummond-International,-LLC-205-945-6300

fREEBEmEHRSH | R 8001 www.glaucusresearch.com

NEFELERVOERICEZT LUV, FEEN 2012~2014 F3 AHICL TV =&LSIZ. FTEVRFNA
D 20%DEREICHDPEEZERAT EIRETHAEVIMEEXZADITTALERILLELGZ-TLS,
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Itochu Coal Americas D FL T2 3 CEO THAHAERNFSEL F N ORBERERETH S LR/
ZElE. ARARSEVR N OAHREICHE LTSI EEBITREBLTLS, &5(2, BHARKDH]
FEO—ATHIMEMERIT NV OTLOTU RELTRESATW LMD, AHREBREICEASL
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EEEESI2H D, FEEN2012F2 AICT =T LEYTF—Yavickde, FHEENEEZT SN
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ITOCHU Functions in the Joint Venture

¥ Management =Send staffs to Drummond International, LLC as supervisor

v Sales *Exclusive sales rights for Japan, development of Asian and other
foreign markets,

v Coordination =Leveraging of ITOCHU's short and long term logistic know how,

M8 (FEEE 2012 4F 3 BHILEIEH

FHRLTEXFEEZEE L. BHOFMMNMRZRMERICIRR T S 2L T, HASAICHERERBREIC
EE5ELTWS, #-oT. INE2ESNE2NDERERNT L. FHREFFSEY KNV OAHRERRE
[ TERLGHEEN] OHEEZHFTIICRYLSTHLBEEZEL TV,

o EXRI:BRALFLHREAERMMOEELESI
RED-RELT, FHREIFSE N WV TEHLE-AROMBRITIREGRTHEICNZ, 2D LS
EVRERARTT OT7REDENEGHERFLOHET IBEICI—T7r T4 - RETHEFEEFL,
T INEHELHAC, FHRELERFFEVRN EORMOEELREITH D,

e EXR4 RBREBOAEXR

FEEEIHBAR, MERZEILOHETIHEETSAIMIZREL., FSEURF#HLERLEYIZEFS
T30, FERELEFSEVFOBREICOERLE-LTWNS, 27

2 hitp://www.itochu.co.jp/ja/news/2011/110616_02.html
22 hitp://www.itochu.co.jp/ja/about/partner/north_america/
2 hitp://www.drummondco.com/news/contact-media/
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ITOCHU Coal Americas Inc. > Contact Our Media Department
& T7AUD

Send Inquiries to David Roberson or Paulo Gonzélez

Public Relations

ﬁﬁm\ iﬁfﬁ/{ 7 5 ﬁ&@f&ﬁ{%% Drummond Company, Inc.
1000 Urban Center Drive Suite 660 Vestavia Hills, AL 1000 Urban Center Drive

35242 U.S.A. Suite 300
Birmingham, AL 35242
TEL: +1-205-547-2780 Main: (205) 945-6300

Email our Media Department

FAX: +1-205-547-2790

FHREAIOVETOEXFEE~NDHELAoNERZLLENIHLLVOTHNEL, FEELNRLCE
MBREBEZILHETIRFEERETHAERL. TLZHT7IN\VIHRZE<EHLFELLGL
TH53,

o EX5: BffiffRoRH

FEENFSEYF W ICHTHEREZREL TOEIAENE VS ERIT. ARADBTREFEAELEN
TWEL, LALEBRRBEILELT—2av0FRT, W ICHEFT2RLOMBEND—DL LT, RtDE
B - REIMWYR/ DNODEREETFTVS, ¥ CCTHREBEREB TS . REBOWRICH T 5
MEMRMBEICERLTVS ERDN S,

o b Eimm

INSE285NDTT, FHREDKFSEVEF N ADREFRITORFIN—IVICEOETEHESUHBRELRLG S
NEZBEHZLTHRICTHEELTWS, FEEDEREIX 20%0EEEI Y7 LTWS I ML, EESEH
ICMYRAEREFEVSBNEELTEET D, SHIT, FEENZDREZE 2012~2014 £ 3 BHIZTHITT
BESMERBLTWAI LI, CO¥EZRIELTINS,

LA FDT7FIR ML, FRENMREZRDEXELZOIEBERETOLBR, AHO RS ELF W
[T BEFFMN20%Z TR =N THD E. ATEHERMNMSHBLTNEESTHD,

24 hitp://www.itochu.co.jp/ja/ir/calendar/files/I TC110617.pdf
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SMBC Nikko:
The earnings call focused on two points, namely 1) the possibility of impairment
losses at the end of FY3/15: Management discussed the possibility of additional
write-downs in the North American shale business and the Brazilian iron ore

business, but said that it has taken measures (incl asset reshuffles) to ensure it can
meet its FY3/15 NP target (JPY300bn) if there were impairments, so we believe the
risk of a shortfall vs guidance 1s small. 2) Drummond coking coal business: Itochu's
stake to date was 20%, but following the slump in coal prices, we understand the
partners have agreed to a preferred share 1ssuance by the JV. This will reduce Itochu's
stake to below 20% on a fully diluted basis, meaning the treatment of the firm will
change from an equity-method affiliate to a general investment from Itochu's
perspective. Under IFRS, the difference between book value and market cap is
generally calculated on a fair value basis via comprehensive income at the end of
each quarter (ie no impact on income statement), and can affect the capital account.

M 2015 F2 /5 B SMBC Nikko Equity Research Report

Goldman Sachs:
completely covered. We revise our FY3/16 and FY3/17 estimates by less
than 1%. Itochu removed Columbian coal producer Drummond from the
| scope of equity method application due to a contract change in 3Q. |
Drummond incurred losses in 3Q and we believe there was risk of
recognizing impairment losses on the profit/loss statement while it was
still an equity method affiliate. This will now be avoided. We are positive

L 2015 £ 2 F 6 B Goldman Sachs Earnings Review

L LEBERIERRITEAT. FEEORFSEURF N ICHTEHIN 200%ETERLS LGN DT,

FEERO 20%0FHSEINVTEREIMYAHDBRNMEENBGE L TV ETTHLETTHEL, FER
ERSEVRNOBEFRZERDE. NV ORBRRCETLFHRLOEEBHEDPOLMNGILEZEZELH,

HAKG TEELGEEN] OBRRELGIADDERZETRATWS L8NS,

FSEVRMIT 2FEELEE DD
IAS28 54 K54 > FKSEY RIV
20% EAE Yes
BRESHOIMBREFTHEIEIAZFOREMEB~DS M Yes
AFHREBE~ADES Yes
BRELEXLBIRERHMOEZELZEGI Yes
BREBODAEXR Yes
HE AT IE R D 12 # Yes
FHREETIEELGEENEZHF>-TLWSAIMN? Yes
LEZEBREIBDETEHLBIAELEREN? Yes

L TS5 OHRICEBHHT

BUAIFRESASMDICFSEUYRN W ADEELGEENEHRBFLTEY . REORDERITEHIRET
BhotzEA TS, #->T. FEHRERBEFIAVETORMLEZRICIS TS KBLMED F%ICK SHEFE
BFEEFBRERHT OINETHo L. TORREIFHREDLHAMABICRRSINEIRNEE o1,
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4) 2015 4 3 AMDOEMETIE : &I 1, 531 BAOHFI&iw L

WHEBEEZICEODVWTEZTEH., FHREDKREIERETHY .. REHIL—IVIZHRAEEMIEIFSE R
JV DOIRSEMEIZDONTEMIENREBEERE T I2RELE o=, FEEOHREIX I 1,270 EALF
2300, A0 ET7EEORTRIERIE. 2015 F£ 3 BHOEERBRICBTARSEVRND
MREMIEA 1,979 BAL -2 EERLT WS, 2

GHEb RS
ERAV R V=V RF I RF—T ¥ —(2015/3FK)
(1) T ) - TREE ) - TIRAE)
201543 H A5 M (B : fEM)
% & & 7 FE & it Y A b
th ] 2,267 285 68 2, 620 - 2, 620
s 1,979 - - 1,979 - 1,979
7 7 Y )b 1,793 7 - 1, 800 - 1,800
7 4 U v v 584 299 46 929 - 929
~ b F A 363 5 1 369 - 369
A v KX 7 212 9 139 359 - 359
w7 7 U A 249 31 4 285 - 285
TENAAL Ty 86 119 - 205 - 205
. 2 56 143 201 - 201
9 4 H & Fh 7,535 811 401 8, 147 - 8, 747

HE - BRI FEESN =X ITORAE—"+—

TILHAL KOTFIVARLER—FL, 20063 BEID COREMSZRHE LTS,

Exhibit 2: Key resource project exposure (2)
Itochu, Marubeni, Sumitomeo Corp.

Company

Project/Entity name

Exposure

Type of Commodity

(JPY bn)

Drummond (Colombia Coal) ocl 200.0 Thermal Coal
|"VrEA (AUstrana ron ore, coal) T78.6 Tron Ore/Coar
Jimblebar Qocl 96.0 Iron ore
NAMISA 100.0 Iron Ore
Itochu Non-consolidated LNG project ocCl NA LNG

FY15/3 Total asset 8,560.7
FY15/3 Commaodity related segment asset 2,591.3
FY15/3 Shareholders equity 2,433.2
FY16/3 Net income CoE 330.0

M 2015 &€ 10 5 28 HfT Goldman Sachs Investment Research

FHREICOREDFHMBELEECEFTCTFINELE 2O ?FHREBEIREORSEEEIT o=,
2016 & 3 AHAIC, BAMBHERLO FSEY F W OfEICHH, S5 465 EAOFIERXEHEL-, ¥
LA LA, COBFFHLFARENKREDNMETENRRETLICEIFHLTLENEEZZI TS,

FT. TL—LN—TJEEROREICTE T, 2013F7TAITFZEY FORIMEEZ 308 FILEEFE L
TW%, CNERBRBOEBRERNMSRIZ0%ZEASHEENTEZEKT 5,

2 Hiroyuki Sakadia K2 & % 2015 4£ 2 A 5 H{$ Goldman Sachs Analyst report
72016 £ 5 A 6 At FEEE BRRHREE
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The Colombian mines are crucial to Drummond Co.. which had revenue of $3 billion in 2012.
based on the volume of its coal shipments. The company estimates its coal reserves at 2.2 billion
tons. 2 billion of which are in Colombia. according to the company’s website. In 2011. when coal
prices were higher. Drummond Co. sold a 20 percent stake in the Colombian operations to Tokyo-

based Itochu Corp. for $1.5 billion. Based on that sale. the Colombian mines were worth $7.5

billion. Two years later. the fall in the coal price makes them worth less than $3 billion. according

to data compiled by Bloomberg comparing Drummond with publicly listed coal companies.

g 20134E 7 H 15 Bff Bloomberg 7%

LEDABL—FEEETDE. TIL—LN—F1E 2013 F 7 BICEERIZLEEFSEYROaOVEY
RILEFZEICNT DD 20%E2HTMN L8 EHEFMLTNND I EITh B,

F3®> FJv-Bloomberglc k %/ 2T —3 3>

oAl
Bloombergl< & 2 # 2 IEffi{E (BX FIL) 30
BEL— (K FIIL/A) 99.7
Bloomberg(= & % # N IEMIE (BH) 2,991
FEEOES 20%
FHERLOFNDOHENIEMIE 598
R3S E Y RIVOIREME 1,979
FSEY RIVOHEERIBIE L 1381
Rk B D 20155 38 #i il FI 4% 3,006
FSE2 RIVOHEERBIBE L 1,381
FHEFTEHRMAIE 1,625
FIEDEREAE 85%

B o1 20134 7 A 15 A1 Bloomberg 2%
2 (FEEE F 9] BBl REE
‘3- /ﬁ%/‘£2074-¢/§17‘/f//—//X;I7x/1f’_9_r’_

TI—LN—FOFHHEICEDC &, FRETERSF L 1,381 BADOBBRIBLZRH TSI NEL o1
LGB, LALCOHELEZLL ., REQBEOEEZBANIMEL TS THS S, TIL—L/i—
J O & 2013~2015 FEITH T THRMIEH 77 FIL/MT 5 60 FIL/MTICTFELI-FEZHYAALTL
BONSTHD, *

FHREDIREZTMY 5012, BHIIKEOEUT 2MOBRERNSEEH L -EX(fE/TLEY
WFTILERWNS, BHIIUTOREFEBLRENELS, FERAREXTHDS NG, 2AVET
DRMEFREDEBRARELTHLTWVSEEZ S,

B ZOEKIBICHRZRNEATWSZEICIFBEERET S,
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http://www.bloomberg.com/news/articles/2013-07-16/alabama-billionaire-battles-murder-suits-as-prices-ebb
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FSEY FIVOELG ¥ tE@ERLE

tEMEFELS IILFTIL
L% 20114E 38 # [20124F 34 #A | 2013438 #A | 2014438 #A | 20154E 38 # 2016 3A # | BMED R AL

Banpu PCL 3.92x 2.08x 1.63x 1.63x 1.81x 2.06x
Coal India Ltd n/a 2.56x 1.95x 1.89x 2.47x 1.92x
Indo Tambangraya Megah Thk PT 3.25x 1.84x 1.50x 0.96x 0.64x 0.18x
Jastrzebska Spolka Weglowa SA n/a 0.97x 1.04x 0.60x 0.46x 0.48x
Adaro Energy Thk PT 2.67x 2.00x 1.86x 1.37x 1.24x 1.12x
Bumi Resources Thk PT 3.91x 2.31x 1.70x 1.73x n/a n/a 2015/7/27
New World Resources PLC 1.61x 0.85x 1.06x 0.92x - - 2014/7/30
Alliance Resource Partners LP 2.05x 1.47x 1.46x 1.79x 1.43x 0.86x
Alpha Natural Resources Inc 1.72x 0.71x 0.67x 0.72x 0.66x - 2015/8/3
Arch Coal Inc 2.21x 1.40x 1.49x 1.68x 1.54x - 2016/1/11
Cloud Peak Energy Inc 1.15x 0.81x 1.10x 1.23x 0.56x 0.54x
CONSOL Energy Inc 2.91x 1.81x 2.71x 3.65x 2.84x 2.27x
Peabody Energy Corp 2.95x 1.66% 1.44x 1.45x 1.06x 1.27x 2016/4/13
Walter Energy Inc 4.31x 2.13x 1.84x 1.68x 2.04x - 2015/7/15

R {E 2.79x 1.74x 1.49x 1.54x 1.24x 0.54x

L - Bloomberg %

FSEY FRIAXRT SEEBLLROBARMEEANT, BMICARFEXDOH S L0 EMiE/5T
EBRILFTILEZETEODE. FIEY FREOBEFMATFHMEzHT I EATE S,

TOXRTIE, EOXRTHELEIAFILEAW-BEMEE/FTLBICELIFHEETILERLTWS, &
DETUHFEEOKRXEGEEE (1,240 A [ERTL I 745 vs. ERSMEE 1,270 8A) &0
FBETPRL., JL—LN—JORBFMELEBL TS LITBESNIL,

FSEYRIVAYa1IT—23Y

B UXEF  Bloomberg FF{fiFF 20154E3A H#i 20164 3A #A
AEMEEER 2011/10/20 2013/7/15 2015/3/31 2016/3/31
AR CK KIL/IMT) 118 77 56 51
£ EE (MMT) 245 26.0 26.8 28.0
SEEXRFL) 28.9 20.0 15.1 14.3
TILFTIL(EMEFLS) 2.79x 1.49x 1.24x 0.54x
HEDEME (EX FIL) 80.7 300 187 7.7
FHREAEBEES 20% 20% 20% 20%
FELESOHEEHENEE EX L) 16.1 6.0 3.7 15
AEL— kK FIL/A) 77 100 120 112
FHREEEOHERSME EA) 1,240 597 448 173

M8 - 1. Bloomberg COASNEGO « > 5 v O R (H s MHTE)
2. HEE WIESE)T
3 BEL— KL Bloomberg k£ Y EE

RE £EEIZFIRGTFEELDHF FEH

2 fB|EOF4 HIZ Bloomberg (BCY) & Y ERig.

O Bumi £ 2015 7 822 BIZFRERSIZFIEL., TOR2MAMIZENSIZER, LML 20164E6 530 BIZBU
SRS EFLE L,

BINEDEESFXFSEY FHDT TR &Y ; Bloomberg 2L 5B SADEES XA RBEAIZSZEICET S K
SEVF#HOTLE T3V ERKY; 200553 AHOEES(E 20154 2 A 16 Bt BNamericas —a—R& &
YU, 2016 E3 AHDEESIZ 2016 FE 7T A 18 ABRICETA FSEVY Rtz TIH A L&Y
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http://www.drummondco.com/drummond-company-enters-into-partnership-with-itochu-corporation-in-colombia-2/
http://www.drummondco.com/wp-content/uploads/Drummond-LTD-CSR-Project-in-Colombia.pdf
http://www.drummondco.com/wp-content/uploads/Drummond-LTD-CSR-Project-in-Colombia.pdf
http://www.bnamericas.com/en/news/mining/colombian-coal-production-up-36-in-2014
http://www.drummondco.com/
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BMUHON) 21T -3 [CEDICE FHREDORFIEY FIVITHT S 20%0HF2 13 2015 4 3 AHAIC 448
&M, 2016 &£ 3 AHAICEHTH 173 EADMELAEN>=Z &2 D, BHOHEICEINIE, FER
(2015 £ 3 AMICREZ 1,531 BAMYREIBRT SREE >z, ChEFHEBEOUAMARZZE S1%RDT
eIk THS.

FSEYRFIVOREBREX-IS59HRICKB/N)aT—>3Y

1#H FY 2015 FY 2016

RS E Y RFIVO IR E % 1,979 1,979
TJ2OhRICKDHEEREME 448 173
=2 1,531 1,806
Rk BT 3,006 2,404
FSEY RIVOHERBIEX 1,531 1,806
REBOEFITERMAILSE 1,475 598
MABTDOTHE 51% 75%

g o1 2015 F3FH FEEHFES ) — YR I T IRA—2 17—
2 2006FE3FH FELEEFESH ) — )R T OIF—2+—
3 A Z 9] HEBGIEFREZE
4 FEL Z 97 HEBAEFHREE
5 OSOHRICEBNYaT—2 3>

FEEHA 2016 £ 3 AYFETHIECDRBZESE TV -5E. BHOHETEFZEY FIREOMEL S
SITIEL . BB 1,810 EAIESVWTW =T THD. BHDOFTBETIVIE. 3ET 4 T4 —1
BOTEEEERRICE>TEHOAREEIEIEIEAENT=, 2015 F£& 2016 EDE L VEEIRE
ERBELTWLS,

FEEIREICHT IFMERZSCERATLTVEN =D, TOFEIX K5 EY FRIEORNEME &R
BWAICEHT S5 —ENEEICELSDHER/EL, BT EEME/BITIA ETLEZECHOFEICE LT
FSEY FRIBOFHEZTL., FREOREBEICEHLTLELEWVERIZE T,

FRENKBERRIMEOERZREL. TORBRMEN 57%TEL TS DERBEEENEEITEND
PonfzCEEZERINE., BEMICEZDSLITTHLEEDRBREANMELDHEVSFTHICET S5
5 o

HoT, BHIIBAORFLA/A RS EY FOBHZREINIE, FHREICOHEES 2015 F 3 AHOH
BHRERDEFTE. MAZORTEDOKELTABEEZGLIRNETHIEZEZA TS,

32 http://coal.jogmec.go.jp/content/300310632.pdf:
http://www.carbontracker.org/wp-content/uploads/2015/03/US-coal-designed-Web.pdf

21


(http:/www.itochu.co.jp/ja/ir/financial_statements/files/2015/pdf/15_ended_04.pdf
http://www.itochu.co.jp/ja/ir/financial_statements/files/2016/pdf/16_ended_04.pdf
http://www.itochu.co.jp/ja/ir/doc/annual_security_report/pdf/security_91.pdf
http://www.itochu.co.jp/ja/ir/doc/annual_security_report/pdf/security_92.pdf
http://coal.jogmec.go.jp/content/300310632.pdf
http://www.carbontracker.org/wp-content/uploads/2015/03/US-coal-designed-Web.pdf
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CITIC DEMEVAAIC X HFIRE L D 20%7KEL

FHREEESEY R WISRET S 0%085 % (MESHRE] /5 [Z0MORE] CRATET S
CEICEY. RHERAL, EEAH LEHAOBEORBEER L LEHEEI TS,

—7. FHRED CITIC ~DREZRD L. AAEFE<FENLELTNS, BHORBRTE, FEEHN
PEOEBERICHT SN SLFEXEKEIRSE HERHRE] EFELTLS0E. CITICOFEE
FHRLOERIFICRYRACIENBNTHS. BHORA TR, FRESHSEZEAL TERRF
[CERYRADARETELEL, BERLFREET. PEBRANBREORFLERELTCEET HLEICTE
BREEN] ZHALTVWSELERFERLEGLNLTH D,

RO Brand-new Deal 2017 DEFEBEN—2(F, [FERDHFZHDE LI-REBIRHEEIC K HHF
#& 4,000 EAICEIFIEEBROEBE] THD, ¥ COBRZICHITT, FEEK 2015 £ 1 A 20 A.
6,000 fEM %% L TEBFIMSIFAICESZ L TLWSHPEOEHF®ESR CITIC Ltd ( TCITICH ) (HK: 267) D%k
X 10%ZWMGT 2R\ &ML=,

COMEIDEEIE. FEEN CITIC [CHT5FN % BERHMEE] LABETETHLS>ERMICEES
hi=, FEEEIL Charoen Pokphand Group ( TGP ) & 50%3F DIRETHTaA > kAR Fy—Chia Tai
Bright Investment Company Limited ( ICT Holdings) ) #E&3Z L. F#&EE CP EZNEFhD CITIC #=X
FRESEHEEIC LTz, IV THS CT Holdings (&, CITIC #%=X 20%%&EL TS, CT Holdings @
50%%%E & LT, FHREILCITIC ¥ ZEASt EEH L. 2016 £ 3 A% 3 mEHI SFHICTHL
f= CITIC MEFZEHRETITIMYRAA TS,

BRI R RARER

AEMeERM(2011L48)
(B EILCITICORAEHR THACITIC Group Corporation)

Y i\ MBRRIHER - RARRM @ ":I:‘ fvi

/TOCWN [ eoumrm) g N o CITIC
50% | | 50%
CITICADOEAS M

HEHAES

#920%

2017 &£ 3 BEAICBIL T, RIEEIL 3,500 EA O LEAMFZERBE LD 20% (700 M) A CITIC ICHRET
HERRAATING, 5%

BHORMBTE, FEEL CITIC EDBEMLG LT O—HREBHTNEL, BEICHT HHRSIRNER
(F 1. 6% RN EHEET B, BHEFHERL/ X vy a0RELNEFLG VAR GABEEICK
BEDFruy a1z RLTWHERELTWLS, UTEENGIAT S,

BFEFEERF7—aF7ILLR— bk 2015, p.20

34 http://www.itochu.co.jp/ja/ir/doc/presentation/pdf/ITC150120 presentation_j.pdf
35 http://www.itochu.co.jp/ja/ir/financial _statements/files/2016/pdf/16 ended 07.pdf
362016586 Bt JP. EIAUIZKHFHEEBEICEHTALAE—b p. 1
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http://www.itochu.co.jp/ja/news/files/2015/pdf/ITC150501_j.pdf
http://www.itochu.co.jp/ja/ir/doc/annual_security_report/pdf/rinpou_150120.pdf
http://www.itochu.co.jp/ja/ir/doc/annual_report/2015/pdf/ar2015j.pdf
http://www.itochu.co.jp/ja/ir/doc/presentation/pdf/ITC150120_presentation_j.pdf
http://www.itochu.co.jp/ja/ir/financial_statements/files/2016/pdf/16_ended_07.pdf

fREEBEmEHRSH | R 8001 www.glaucusresearch.com

FREIBENICECPEFFTCI T I CRFTEEMIIFIZLET SHEPIEIC
20%FHE. 1#5SEBALHET S, PEBEOMALIL 13 FET 180 BEZFL
(K9 7300 (8F7) . 17 4 3 FHLUE. (FIREDMFLE 700 EFIATEML LIFSRHEL
1, 8T

FREEEIL CITIC ~DREZERLEFICMY AT E-OHORIBEROEMUBES EH-I ., WEl%E
KEBICHEL-, LAMALEHORBTIE, BOKHIL—IILEZHBICONTHE. COEHKIUAL
2THRAENY TEEZRNTHEY., BEICEK., FHRRIIERZELIET I-ODEELEEN
ZCITICIZHELTWRWI EMNREN D,

1) FEREEFYICPERERICHLTEEZELGRENERF>TLHOM?

LITEELCREEBELI=ELSIT, IFRS I2BWTIE, BEZHEERHEFS & L TEFERFICTMYAHSMED
X INSE28FE TEEREEN] TRAMIEDEHEHINS,

BELEZENE I, RELDUBRIEEDIFHREIZEMT S/VT—THEH. 455
T T SRR IFHEZE TIX LN DEL S, "

TEELGFEN] TAMPREMICTERELGDR, ChEFHEtEIRECRIWBRECRKICENIEEER
TE, HESHOFAITHL-ERZBHOMBRICIYAL LT, A%, FE. REEHL LT
BENTEDNDLTH S,

EMNGEMZRTLEZL, PEXERSMREL, XiL. HEIIEXICHL T, FERELS TEELGR
BN 2BTHLELDIANRELTVBESSIA? ZOEAGFBHLNI T/ —1 THAS &, BitF
EZ%

a) CITIC REAXBEZLERIIPEDNERBRTHSD

CITIC®M 58. 13% #HREET DL, REEFFA 100%+kED CITIC Group Corp. ( ICITICEHES*tl ) TH
%5, 2FY., CITIC DXEM EIITERFTH S, ¥ BEVTTHA MZkb L., CITIC Bt hM
HELEmE ERANEEZHODSIZEICESE] L. THICEA N EHGOXRTICEHZERLT ]
_&ETHSB,

CITIC Group DEAIE S

RIEERMIRAL LR, BIARER I TF oy E X ST BOR A B gk A Tk, 4R 4 B 5P 2t T AE
Ffn, AR E R T M A, R EA SIS SE VEX ST, IARER, N
ik

Since its establishment, CITIC Group has been committed to make contributions to the country’s reform,
opening up and modernization. CITIC Group always put the national interests first; strive to complete
the missions conferred by the State; fulfill the social responsibilities of a State-owned enterprise: share
the concerns of the State, bring benefits to the citizens and bring happiness to the society.

37 http://www.nikkei.com/article/DGXLZ082328680T20C15A1DTA000
38 http://www.hp.jicpa.or.jp/ippan/ifrs/summary/pdf/ias_28.pdf
39 hitp://www.citic.com/Managed/Re H 82 : s/docs/FinancialReports/ENG/fy2015e.pdf
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CITIC Group Dfifi
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The State has provided CITIC Group the soil essential for its survival, and has provided the broad stage for
its development. The national interests represent CITIC Group’s core interests. CITIC Group follows
the excellent tradition in putting the national interests above all else; steadfastly carrying out the
political, economic and social responsibilities conferred by the State. CITIC Group is committed to the
mutual development and mutual prosperity among the enterprise, the State and the society. It is committed
to make contributions to the country’s reform, opening up and modernization.

6/5/2016 CITIC Group Corporation
crmc crmic T ’ A
Cnitad oy CITIC Foundation| Chinese | conTacTus

CITIC GROUP Related We v

CITIC Group
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BRIEF INTRODUCTION PEEBE AT EES P PRAR [ PASTAREES P PREDHEER

Hi# : CITIC Group v FH1 F

PEOE#EZHLP S LICBETHIRESHICHEE - BESNTWSCITICITHL., FERENES LT
EELRBENZALTVRLELERTERESL5H?

b) CITIC D& AMAMITPEBMARDTINS

Sz, CITIC DMITEEDOHRMIEFEBMLBICE > TROLN TN S,

The following Directors are proposed to be re-elected at the Annual General
Meeting. None of the Directors offering themselves for re-election have interest in the
securities of the Company. Except for Mr. Song Kangle, Mr. Li Rucheng and Mr. Paul Chow
Man Yiu who were appointed in March 2016, and Ms. Yan Shugin who was appointed in
April 2016, the remuneration of the following Directors are set out in the notes to the
consolidated financial statements contained in the Annual Report 2015. In general, the
remuneration paid to the Directors (except for the salaries paid to Executive Directors
which are determined by the relevant PRC government regulators and are subject to
evaluation of the annual performance of the Company) are determined with reference to
the market terms and their duties and responsibilities with or for the Company. All the
Directors are subjecl to retirement b}' rotation at least once every three years pursuant to
the Articles of Association. In relation to the re-election of the following Directors, there is
no information to be disclosed pursuant to any of the requirements of Rules 13.51(2)(h) to
(v) of the Listing Rules nor are there other matters that need to be brought to the attention
of the Shareholders.

http://iis.aastocks.com/20160421/002490645-0.PDF
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CITIC OMATEZDHEMAPEBAMICROON TSR T, ES5 LTHFBEENCITICICTERZLGRENZR
D2TWBHEERTEDEAIMN?

E5I12, CITICOBMITESHNARATLSTY DL Qingping KlE, FEIZ CITICREHDHMITES.
N DOPELEERDFDAN—THD, © FHEEAD N NEZLTVWERZADEENDS>H5—AD Yang
Xiaoping K3 . PEICEVWTEELRBUAZMMEETHLE 12 HIPEARBARARKEOA VNN—TH 5,
M CITICIXCITICHRE#MEA T RRAR=RELHEFLTLVS, @

KR, KFHAMA FSAVERBREDL S BGERFERELED TBFOXE] ITEY 556, —HKRHIC
ETNITHT D TERLGEEN] ZRIEEDHTVSD,

10 An entity loses significant influence over an investee when it loses the power to participate in the financial
and operating policy decisions of that investee. The loss of significant influence can occur with or without a
change in absolute or relative ownership levels. It could occur, for example, when an associate becomes
subject to the control of a government, court, administrator or regulator. It could also occur as a result of a
contractual aereement.

http://ec.europa.eu/internal market/accounting/docs/consolidated/ias28 en.pdf

MUHFTFBRESBALETHY . BPERIRRUEEEORECREBETHICSOIATELI LMD,
COT—RZBEVWTHHDEEAELIVRIASIAD EEZ TS, REBEZHCHRILEET o MITE
LT, "ELLT THALEXOMSARBEABERNES OIFFAFEEDZ ETIFAL, “ 2014 £0 BBC ®
RETEK. PEORBREENMDOTHVIESL., FEARDD 512 0% MNEKRIZH L THEEMLKIFE
EFHONTWS I ENRESNE, @

CITIC ZHEBMICHADBFHERAIN, TOXEZRT. ERFRZEHOPDHIEITEET D]
EVWSEXREBZOTTEESN TS, cOKRT., FHRENPEBRMEPEOESERZHEICEN
ELTHBIFHAERICHLT, EBEECAON VDL EIRENLRLEBIEEZADS LT b, BHICITIERE
(¥ o¥ (8

2) MALSREICEET H: FHRED 10%FS

FERIHODDECATHAZREICELSETLS, FERIX CITIC @ 20%%HFEETSH JV (CT
Holdings) ® 50% Z®REBLTWLWAZ NS, CITIC [TX LT 200D a2HITHELTWLWS, LML WV
DFEFLMRELTULVELDTHSM D, BEMERELE LT, FEED CITIC ITXHT 2RBLETEE
10%TH 5,

SHICBEICETSDIE. EEICEHZLTLS China CITIC Bank Corp Ltd (601998 CH) A% 2015 4 12 A
HIZH 5 CITIC OHMFIED 18%ULZEAH LTINS ETHSH, CITIC [FZDERITD 64. 3% LAVR
BALTWEW:=0, FEEDO W BEFELGNBRCHICEICEELEELREFTUBNOF—HESE
MBI EITED, IV DIRITICHT H2RELFEIEE 13%ISBET. FHREOFENE 6.4% & V52 &I
5%,

40 http://www.hkexnews.hk/listedco/listconews/sehk/2014/0326/L TN201403261224.pdf

4 http://www.wsj.com/articles/itochu-cp-take-10-4-billion-stake-in-citic-1421715748;
http://www.hkexnews.hk/listedco/listconews/sehk/2015/0803/LTN201508032141.pdf

42 hitp://www.group.citic/iwcm/UserFiles/File/2012contact_en.pdf

43 http://www.j-cast.com/2012/09/27147995.html

4 http://news.livedoor.com/article/detail/8036485/

5 http://www.bbc.co.uk/mediacentre/latestnews/2014/world-service-country-poll
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BmE LT, B INSE 28 SOBREICHEHAH T, FELDCITICITHT 2REMLRS L 10%IZBELR
WEEZTWS,

3) INSNE288: AONERIEELGREHNDFEEZRLTIS

UL INSE 28BLEADDEROAMICEDIE, FHREOZENE, CITIC DFH ZHES *ikn.uuﬁlzb
TEBZERIHCMYRAT-OICREL TERZLEEN] OKEICEIZMARBELEVEEZ TS, *

o FEEBIEAHREBEISSMLTVSEERLELEL

015F8ADTLELT—2 32T, CITICOREMIFHRE L OBFRERAL, MALNBEIZDOVTEE
BIEHIC6AATEENREZELTVS S LR,

“Regarding your first question, regarding the strategic investors, as of now, CP and Itochu, they are both
conglomerates like CITIC. CP are more agricultural focused and we have already started our cooperation
with CP in terms of agriculture. Itochu is a trading and also mining company, so we have talked about
many cooperation projects with Itochu. Well, the top leaders of Itochu, as well as the CP’s top leadership,
are meeting the CITIC leadership every six months to talk about cooperation. "’

FEENCITICOAFHREBRERICEHS I HAELARUGZEAL TV LG, FEEORKREFIFIC2EL
Y& IXCITICDREMEHET S &ICHEDEA5, CITIC DREMIE., FREEEL [HEHIRE] ITHY
THHBBELTLHETORBALTLAL, TORDY ., @HE MERITOVWTELE2TLS &
. CORIFFEREA CITIC DB, EBEE. UBAHICAODEZEANLHELTVGEVIEEZRELTL
%o

FERIEYCEALTCERTIHEFZHALTLSA., CITIC OBEMEIZEINIE., FEEOZEHIE
Youngor M SIREESNTWAEELRZETH S, Youngor IZCITICIZ 5% DESLMELTEST . CITIC
EESHERET D EIETHLC, CITIC DREANDEENCAHMREBREICSMEL TS EEERET S
ZEBHELY,

“Regarding your question regarding payout dividends, we want to maintain at least 30% of payout
ratio. We want to stabilize around 30%. As you know, on the Board, the Directors of the Board come from
different shareholders. They represent different shareholders. In addition to myself, Mr. Wang and another
gentleman on the management, we have shareholders from MOF, social security, Itochu, Youngor. They
are all directors and they also have very high demand on dividend payout. So surely we'll try very best to
maintain a payout ratio at a reasonably high level. "*

EHMIZEZAT, FHREEOEZENIFERICBELVEVWSBRARYES S, BHDEZ TIX., E
BENBEHEZREL. FEOESZREBAT IESTHEICEBITI2EEDOAHREBEICAL T, &
EBRANEE 10%0FS LHAFLLZVEARDI SO Y FTHIRBRIZCEKDIVWHLIZEIDIT
EHERH D AHREME IR TELY,

®RFERIT IV TH S CT Holdings ZB L T CITICD 10%EREBLTLEA, CO NV EEHEZTHLLGEVVRERKSHT
ThY. HRLEMRSHTHEIZDOINVMNCITICIZH LT TEELEEN] ZRIFT EFELL,

472015 8 B 24 HIZE 1T 5 Interim 2015 CITIC Ltd Analysts Presentation

482016 £ 3 A 24 HIZH+5 2015 CITIC Ltd Analysts Presentation
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NEFREDRFSEUR NV ADEREZLEEIA-L, #EBTEH,. O0VE7TRIBOBEEEESH
BAEMDDL LI, FEBREEOHENIILIALTTSNRIZHHFE LTS, FHREEIRFSEVRF VDA
HREANDEZBAZROTLEWLDS, —ATHEBRFROETLEIC TEELREEHN] 2RIFTICE. £
SO SDLTIEFEICT—EDSI—TA VI THRTHDHELTWLS,

e BEMRKLBERECKXOMICEERLCISIEHEELEL

BMHIFEFR T, CITIC L FHREBOMICEZLIMSIOFEEETIEELZR DT TULVEL, FEREIE CITIC
Resources Holdings Limited (HK: 1205) ( TCITIC Resources] ) &FHH - HRER - £EICBIT S
Z(ZM@IT1- MU DFEfEEFER L=, LA L ZhILCITIC Resources EIFEMICHRIRETHNT S &I
MIT-EETHY. CITIC LFHEBLEDOBMOEBEELGIMSICEI BB NI LICRERIBET HILELNDH
éo 49

CNERSEUVRF WDTF—RELRBETHE, RETEINGIDEEGERLLT, BFHRENAIOVETR
ICEELE-AROXMBRITHMERTEZIGL TS, CITIC EORETIX. FEAFETDOX D LIERNZE
ALTWWEWL, BHAKSRY TIIEEGIEIZRTLTULAELY,

o REMEMOABXZRELEL

Bt CITIC CERBEEDOHTRERDASBSEROBEEEZRIETEEZR 2T TLVAEL., CORLFEHEEL
RSEUR W OBEBRELERTEE. BETIHETSNATIZHEEZREL., OOVE7RENEBLEEDT-
HIZFSEVFERLCEBICHFE SE TS,

o EELBIMEHROBHEALL
IR T CITIC L FHREDORICERLGEMBFRORRAH D LS ICERZITF oL,

s BRREF-RARFOXEBE~DSMN

REERIE IV D CT Holdings A IEMITEB L FPITESHELTIEFEHELTWVDILEL O T,
CITICOREMBEICSML TS EERTINELAGL, ¥ —RE-0ELICEHIZ S50 LA,
CDIERIEFTFDL S HEEETTHLOTEAL, CT Holdings DL %S+, 2015 £ 8 B3 AIZHEL
FEEOVWTIE., FEEERFIN EDHEAYAHILSICEERZAL,

Yang Xiaoping & (Yang ) [ CITIC MIE#MITEE & L TCT Holdings MIELE= (1=, ¥ FIZ3IHT
HPRIKDFEEZR S L. Yang KIX CT Holdings E-IXFEEREBFELEODENY THAMEDLY . hEH
ERICECEAELTWWSES5THD, ¥

49CITIC Resources I[TEFHBIIHHIBICEBZLTH Y., 59.5%% CITICIZ, 11.5%% Temasek [Z. &L T 29%% ZFD{thi%
BRICIEEEIN TS, http://www. itochu. co. jp/ja/news/2016/160622. htm|

50 http://www.hkexnews.hk/listedco/listconews/sehk/2015/0120/L TN20150120148.pdf

51 http://www.hkexnews.hk/listedco/listconews/sehk/2015/0803/L TN201508032141.pdf

52 Yang K% CT Bright Holdings Limited @ CE0 TH B M. ThlF JV TlEiEL, © LA, ZDOE%tIE CP A 100%H
& - EETLOREEFMEUETH D,
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“Mr. Yang Xiaoping (“Mr. Yang”), aged 51, has been appointed as a Non-executive Director of the
Company with effect from 3 August 2015. Mr. Yang is currently the Vice Chairman of the CP Group, an
Executive Director and the Vice Chairman of C.P. Lotus Corporation (listed on the Main Board of the
Hong Kong Stock Exchange), CEO of CT Bright Holdings Limited, a Non-Executive Director of Ping An
Insurance (Group) Company of China, Ltd. (listed on the Main Board of the Hong Kong Stock Exchange
and the Shanghai Stock Exchange) and a Non-Executive Director of Tianjin Binhai Teda Logistics (Group)
Corporation Limited (listed on the GEM Board of the Hong Kong Stock Exchange). Mr. Yang previously
acted as the Manager of Nichiyo Co., Ltd for China Division and the Chief Representative of Nichiyo Co.,
Ltd, Beijing Office. He is also a Member of the Twelfth National Committee of Chinese People’s Political
Consultative Conference, the Vice President of the China Institute for Rural Studies of Tsinghua
University, a Director of China NGO Network for International Exchanges, the Vice President of Beijing
Association of Enterprises with Foreign Investment and an Adviser of Foreign Investment to Beijing
Municipal Government, %3

Yang KIZHEOEELBUAKMME. £ 12 IFEARBARESEDOA VNN—TH5, BHIE Yang K
DERBOIEIPEBRFEIEARLXERICOAFAHIEEZATHEY. CREFBANLGANESEREHEAILESIC
LT, FEENAISHDEENZFTDHIEEFRLEBLGEVEEZR S, #HBEOEZAH, REDEHDE
EZITAWVWTWAON?FHEEICH?EINELEBDBEREEFLEF YV TERIEL T NMDIBR LR
FFIZh?

—AT. NV HMEELEDLI —AOAYLFHREBICEEAHDSLIICFRZA LY., BRHAFR (BFHK)
(X CT Holdings A i> CITIC DIMIIFMITERICIELE STz, * REDEEZESIAT 5,

“Mr. Fujita has established Fujita Noriharu Accounting Firm since July 2013. From April 1973 to May
1978, he performed audit engagements in Japanese accounting firms. From July 1980 to December 1988,
he worked in Imperial Chemical Industries PLC and stationed in London and Tokyo office. From January
1989 to June 2007, Mr. Fujita was a partner of Ernst & Young, LLP Chicago and New York office. From
July 2007 to June 2013, he was an executive partner of Ernst & Young ShinNihon, LLC and served as the
JBS Global Services Leader. He retired in June 2013. He is a licensed Certified Public Accountant in both

Japan and the United States. As an accounting professional, Mr. Fujita has extensive experience in

accounting. ">

CITIC DMIEBE L LT, BHRKIIFHEE LD P L3 2GAY G, TEELGEEN] Z1TFEITHE
RERFBYRFEL,

EnIT, EIZHEIFLEFREHNLI Qingping RZEIFLHETHMDERICEENZRIFILELIONLEERICE
T %, LIRIFCITICONARTLOT Y b RUTEETHAHN. CITICHRSHOBITEETIHY .. HE
RORDHEAN—THD, © REE. Li KIE 2003 F£h 5 2014 FIZHIFTCITIC ISHIFHHERDOR
REBOTWZLITHD, ¥ FHELRERDOENY LHAFLHEVESN,, HEXHBOTENDL
ETHEBMOFRZERT 5 EZHENAODRRDBFEELE LTHE - EEShTLWOERRIC TEER
FEN) ERIFICENTEDEHETHADEIRLLTEENEA 5N 2 EHFEZE S FEEDLAL,

EESA. ERICIEERSINI-EZOLTNE CT Holdings £F-EXFHERELEELGOIRI D3 vEF>TL
H5ESICIFBbONGEL, BuTE, FEHEEN CITIC ITETHIRMDT 4 LI FI—55A5NTLVELN—

53 http://www.hkexnews.hk/listedco/listconews/sehk/2015/0803/L TN201508032141.pdf

54 http://www.hkexnews.hk/listedco/listconews/sehk/2015/0803/LTN201508032141.pdf

55 http://www.hkexnews.hk/listedco/listconews/sehk/2015/0803/L TN201508032141.pdf

56 http://www.citic.com/AboutUs/BoardOfDirectors#ed

57 http://m.todayir.com.cn/todayirattachment _cn/cncb/attachment/201604291131201736578494 en.pdf, p. 100.
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AT, CITICOH SN LAMEE L TLVEL Youngor M CITICEREMEICHITARMND T4 LY 2 —%IERT HHE
FEEZNTWWSZ LI, FUWTHSIEEZTLVS,

4) BPEEEFE-—ELT-HEMEZRLTWLS

FEREOEDESHOBEDEREZER T H-HIZ. BEFRORFUBOSHTXFEFEEN EELE
EBH] FARECITICE FSEVRF N OEAICEDESICHEALTWADONERKRT EZRETHD L8
HFEZ 5,

FSE2 FIVE K UCITICIZX 3 2 EEGTEZE HOFE
IAS28 4 K54 > F5E>2 RJV| CITIC
20% #1&E Yes No
BRESHORBREFFEIRAEOREHBE~DS N Yes No
HHREBE~DES Yes No
BRELGELHBRESHBMOEE L EEI Yes No
BEBODANERR Yes No
HEiTEHRniZ Yes No
FEREREIEELGEEIZHE>TLNEIM? Yes No
LEZEREIFEDPEITEHLBIAEZIREN? Yes No

Uil : T5DHRIZEBHHT

FHRBIRECHERERILOIT—EMER A EHELGFET EEZLEEN OEREEALTEY.
ZTOBRIFREZMHLIMABREZRMLLT, BREEHZMA LS ETLEBNLECHEETH LS LBHIETE
ATWS, 2015 3 AIIC, FHESRATT BB ~NDERLGHEZEART 5D, FSEVFNZ
BERHND TZOMDTRE] ITRFEEL, LML, INE28SOEHICEAT. FIEVFNE
EEH BB InINEL o1

Wiz, TEBZGHEEN] TALEFSEVRN N ORPEFEZLEOERLCEHTEALRLSS., ERR
HANDEAAICBBEGDIERELGRENZHAONIRNTWVSIZEANL LT, FEEEIE CITIC ZBEE
2 ESEL,

BHORMBTIE, FHEBEHEIZIANSE 28 SLEHTORIFL—ILEZFALT, EBEGHRENEEHET HEE
(FSEVEWN) o4 LHBREXETEYICEES 5—F. BALHEENEFHLLZLEER (CITIO) Ab
DFEZBEREREFICMYRAATNS., FEREOREXICHT IHZENEEEMNICRITINE., HDER.
DFY CITIC ZE BN oML, FFTED R WV OFFEE, Bk, BIEZERIEFICRYATRLE

DfEwmAENIND EEBETEZ TS,

5) CITIC OH{@ITT%. FEEIEFZEF L.

FEEEILCITIC ADREZ N EMETH BFRM T E Lz, RXBGRICFEERIT 1 #%x2H7=Y 13.80
FEFLEXI o=, * CITIC ™ 2016 & 3 AHAKROHKIMEE 11.80 FE FIL T, FHREICK HIGHRN S

58 hitp://www.itochu.co.jp/ja/ir/doc/annual security report/pdf/rinpou 150120.pdf



http://www.itochu.co.jp/ja/ir/doc/annual_security_report/pdf/rinpou_150120.pdf
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14%THLTLD, FEEANCOREZVEMEICHEST 2BEAH - -G H. HRDFTHEEZ 870 8
AYY FTFRFhER S G- ETTH S,

LA L. CITIC D#MENFEHEEDRERNM O TELLEREZAEICRRY 585 GBRE LR ZET LT
SRbDYIZ, FEREBECITICADHKELZREIR L (6,0008M) TEHEL, ® HEZHMFEARH
ELTRELEESoADMRELT, FERIZ2016E3 AHAICL04ERADFIEEH LT EHENTE,
FHREDAMBZHML LT, COFvv L1 Z2HELLRVVROLEZTORET. FEEEAH CITIC Z FVTOCI
RELBHBLTVW LGB OoNGEM > -AREEATLY,

—A. BERZCITICADEEICEALTI, 500 EHNOADONALZHEFELTEY., RICIEBEDTEHELS
TEOIZEFNEFES ZENTELIEFBRITTREBLTWS, ©

Q:CITIC Mo EFFEIADTLEDYARYIZDNT,
AEnc @ PBR (1G> CL b 5. G —BOERIGH L. 25t . £7 [ZBS A% (Sno Iron ©

FATHE) ISRV S THIL—IL G TIVS 8, S CITIC AITHIBAREL THEHIIERYAFGIT
<, REALIE D ELAB I~ DR A<D, PPA [TDWTIEE 3 HREMN D Fair Value ZENFIHF
%, CITIC B E BRI AMEIHFRES CTRETE,

A - FEELD 2015 FF F2HFHRETN = BELEES

BHABIDOES BREFLOT —LIIBERICRIT, FERED CITIC ITXT HREDMIEARERE TE
D2TWHEVSIRFMEZZERMICERT HIDOTHEIEEZATINS,

6) CITIC: F—MRDFELEDLLLVERE

RERIC. REDTFIVAMLAR—+T, FEEOKRELRICOLGASITHLSIEEHZND—DLLTCITIC
EDREL ST O—NROERMNE T o,  RERICE>TREZLEMN, FBEEL CITIC DI
BEMG LT O—DRAFET HAREEIEERCENLEEDN S,

FEEEIL CITIC ABIKICh-2FXZEHL. HALERTrYITISADREZZBEKROVY O
Iy R THDELT, BEMLGIDFO—NE? #RERICEELTLNS, LALEBERICIE, CITICHOE
¥0FERMNSBIFERERED LT O—NREARE LG LVEEIZH S,

%9 http://www.itochu.co.jp/ja/ir/financial _statements/files/2016/pdf/16_ended.pdf

602016 &£ 7 A 14 Bft Jeffries IZk B{FBEEIZBET 5 LR—

612016 £ 4 R 13 Bft J.P. EILHULKR—bkp. 6 &YEIHE: “We believe a further rise in the stock’s already high relative
valuation will require... expectations of growth at Itochu as a result of collaboration with the CITIC/CP Group.

© FEHEB205E1H20B8ILEVTF—23 VEH
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CITIC ) 20164 3 8 3 #6 F| 2& A R

ol 71 2% it FI 2%

AR BIKFIL % BE LU —DuEEREHE
EEMY—ER 9,053 116%|CITIC Bank B U* CITIC Securities A E [ZF & mL
BRE-Ir)LX— (2,363) S30% | KAERDOER. EHl. MI. &V LrHY
s 338 4% ﬁg@ B, FTLEZVLARA—LELVZOMESR AN Y LS
I% 336 Q| THA Y., BB LUVESR |mL
TEE 554 % FESLUEEOTBEORE. . BLURE |mL

A2I5, TLas BRAME. SLVHRT—ER~ e
ZF Dtk 464 6% OB LrHY
EREHE (654) -8%| -
SRS 101 1%
&5t 7,829 100%
Hig o1 CITIC 2015 #F 7 =2 F)LLiA—F p. 220

2. TS5 OHRICLBAHT
2 IR TS BEL— 7 750Boomberg & Y) FEFLTHR F/ILIZEH,

FEBICLIE—DEFRETESHKIL, CITIC Resources (CITIC A3 59. 5% RET HRID LIZEHE) &&
FEHRESB CHETIHEICETIEDOTHAIN., CHIFFEMLBEICETEOVENVGRBAICES
B, Lt CITICHER - TRILEF—ERFIIE 2015 FEIC 24 ER KILDIELREFHLTE Y., SR
ERAFR BB THIEND., FEEOKREINMERL TVWEIBEDMEDOLFO—RICHIRE2H
FErE LIEBRICERALGL, CORRIFHELOFEERBMICH TIIMKREEELETIHIENERED
FELTWS,

BLWIEIC, FEBOREREFT—AT, BEREFEICLHFHERESZEBHE LT, FEIZETS
CITIC LDTRP Yy FEAVWTEDTIIVWEWNI LEZRHTLS, ® FEE CITIC ORI THSH
5. FEHEENPETCITIC &S FOo—2RALTWELDTHIE, ESITHLWET S EELL,

Q:SEHOPEANDED R ADEFEIZDOLT,
A:SOPEITEEFBHEICHIT55BIEREHDZELHY . ERYITEERTFHO>TLHKR, #->THA
IZHLTHE. SIEEEE TLEKBERFER TRGEE RO O OFOLIICHETR.

HE - FREER 2015 FF F2FHEREFHEE BELEES

DROBEOMY EAHANEEEICEY L
kTIX TCITIC & DHZE

EREOEZAH, TFHIR ML CITIC EOBTHFEEINSZLFO—
(FTWBHIEERBDDOOHDH, HMEHFD 2016 F5 A 18 AFTF YR FLAKR—
FENZRETLEA, SROEFSICHFT D] LB TS,

CDUFO—DNRORFENEET L. CITIC (AXMENFHRENEBRREICH L TRAGREERET S
BHTHAS, FHREOMAEIC Jiﬂkéhé?xﬁﬂlﬁili?ﬁ%b( N%ITET BHEA50, BREICHT
HEEUNEEEIT 1. 6% LAGE SR OATREMEAS

63 http://www.itochu.co.jp/ja/ir/financial statements/files/2016/pdf/16 2nd 05.pdf
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CITICAOHEE®ICHT HUINESRE

&

SEHEE 014F 20155 2016F E (T 1)
L HA R 4 5,440 6,528 5,713
[FEREAR 134%  20.9% 26.1%
[k 731 1,362 1,492
FEREDES 10% 10%
FEREICRET SEELE 136 149
FERICIKEET SHA T 653 571
HES 6,000 6,000
EHEF 0.9% 0.9%
fBFEYUANRIR b+ 54.6 54.6
BRER 81.6 94.6
BHE U A E 1.4% 1.6%
IR 4% 2 10.9% 9.5%

HH © Bloomberg &L UT S IHRIZLEBEE
E o 2016 EEICHITSIFHEEDEYLFL 2015 EEIZH1EEDER—ERE

BUHDFHEIL. FRESARLOFBERSI-DOICREZH/RL TS EEZRLTLS, CITIC ITHT 5%
BNBRIEOLTIHRLICRZ DD, RECHT HBSINBRTEKEICLG S ENFEFREEICRZ
TWa,

FEEABE CITIC & WV PIRBEAREMAT 5B EL T, RRICEof&Yb T oEMhESWWROLa v EE
/IBHEITELESS, LA LRAKBRYMGHFIZEER 4,000 EAZHEEKT . HLOBEED
FRZERIHEHIC, RERBOLLBSEVSI YRV ZEE L

e LT, BAIXFPBEEN CITIC LEXKDOH DI VT O—DREEABTHEELH D EIFEZ TG
We ZLTFREINDIBERNEZRDIE. COREBIIFHEEIKEMELXERSEE-DITEZ =D,
BIZAIMICHEZOCYHETEOICHKTLEZONE VWS RALGESHEL D, — A, FHEEE
CITICIC TEELFEEN] 2HIHLEERTHRMUERNTE Y., CITIC DER T EHERFICRMYAL Z
EEDBHONDBIRETEHEBEVWEHEELTWS, CORNMESANIE, FHREREOFELIERELIL
20%fE/INT B EITTE D,
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TBH - ROEE LFHIFEAFEBRB O 2015 £ 3 AR EZER - 1=

FHRIDEHUFAEZ FZEFEERER L. AHORBAICINEFIFZORENFEERLFICHELTLLI L
Mo, B 225 DBFLEERLGINATVD, ZHAYECLCZZBFEEF LV o -ZHOKRFEL LR, Fik
BEIAETATA—BROTEOEENSEEIMNIFONTVESELIICRZ SO, FERIPFOFE
FRERICE > THICBAMICEL 5N S,

B (Z K BFHEED 2015 £ 3 BHIOMBEHERIWIEX. RN EEZERTESE-OEFFIZE>TED
LWL TEAES#ERE] i TZ0HDIRE] ~ODERPEENMLELEMEDENMNTTHSZEFRLT
W3, BUHIFBRENFEERIBFHNODTHEMBFZEZRRLDD. CONFOEROEREIEERSL
TWBIEENRTH+—IVRFLIFTWVEWZIEAHL LT, BSHEOXRMEMAMIWNEEDERICK - T,
ERMIZEFORIZCDVWTORERDERMBEREL TS EEZEZ TS,

1) 20153 A : BRMLTFEERSHFMEDEY OHRBAMTIT
FERIE. AHOFEZTASILTWADIIEERBMATHSEEELTIVS, FD 2015 F3 D
REGAIZHLEFNFIRNATINS,

“At first 1'd like to explain the outline of the results for fiscal-year 2015. In FY 2015, the second half of
our medium-term management plan, the Brand-new Deal 2014, net profit attributable to ITOCHU was
JPY300.6 billion, keeping high earnings level, over JPY300 billion. Thanks to significant increase in
profits from four non-resource segments such as Textile, Machinery, Food, and ICT, General Products
& Realty, despite the recognition of the impairment loss relating to a Brazilian iron ore company and a
US oil and gas development company, we were able to achieve our net income forecast of JPY300
billion. " [KFT#RIFEELEANEN]

BERDPBORBBEAZIERDIBFOBENSAN—LE-EDOHBIK. AHEOT = a7 LKR— F£&KITHE
H9 5, BHIZIEE HEASHEICATAYE—CDOFTIEH, FHRBEFER - 3ET14T4—T—LD
BECIMDDOLT S FERTHIHBEEZERTE-HATH - DREEBE Lol eMmIAS T,

FEDRLSHEALVTIREFRICADETERETICVADIE, BE4D 2015 £ 3 O LEFMFIED 20%HF
YYD AFEDLDLBVWHETH o2&, TOXRELNERD 4 BARMRIFHLINATEY., BEOEREICH
NERALETORDEENSEL TV :=2ETHD., © HAFIE, EELEH. TLT(EFDKRERT
1BETEITHAS) LEMANDEREINNEDEZEZRC L. ERBEDERITZTNIFEEHZ G,

FHREFERSFRBICET HRE

1= H 20145 3F #A | 20155 3H #A | 2016438 £

BESN TV IEERSFOMMAIE 2,076 3172 2,373
5l =R B - 776 290
FIBEELHDOERIAE LR 425 466 508
ERDFERSFOHMF & 1,651 1,930 1,575
EROHMANBDEE 80% 61% 66%

Hi# ] FEEREFRAR T T7— 23 2 E# (2015 3 54 p. 8. 2016 3 F# p. 6)
2. FEEERERSENFHAES (2015 4%F 3 FH. 2016 F 3 FH])

S FEEE 2015 FE S AY REFHASQ015F588H), XY ') 7 ~EBloomberg & Y ERi5.

85 (HEEE 7 — 2 7 )L L h— b 2015, p.16, 63



http://www.itochu.co.jp/ja/ir/financial_statements/files/2015/pdf/15_ended_03.pdf
http://www.itochu.co.jp/ja/ir/financial_statements/files/2016/pdf/16_ended_03r.pdf
http://www.itochu.co.jp/ja/ir/financial_statements/files/2015/pdf/15_ended_02.pdf
http://www.itochu.co.jp/ja/ir/financial_statements/files/2016/pdf/16_ended_02r.pdf
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EBE, FTZaTF7ILLER—FDRBR—COMMNEEEZRDE. FHREN2015FEIAHOHA T REE
MTEEDE, R 2010 £ 3 BHICIT o =R EICHANDF Y v P12 bR VVBEEDENFIEEET L
LEMNSTHDIENBALMZLEDS,

EFoKRE LI-a% (]
201045 2011 FE 01258 2013 K D144EE
AV RIEE 12,087 12,984 13,702 15,752 17,722
ROA 1.9% 3.5% 3.4% 3.9% 6.9%
£ ik 398 374 404 493 466
Fooh i R 17 201 229 215 270
Wt 1R R A B 224 438 457 575 1,144
<EFBEEHKRESUHSORABEEAR>
CweErowze T e T R w08 | 116 [ e
 By—Torre 40 24 27 43 33
| FeHcR R — — — — 605 |
Dole International Holdings % — — 0 71 48
e S SR R
e 7R Kty S EEr e (S S e
D TrIUu—v—h 40 67 91 73 81
7 T B - T I
<HERL—FERBIS (1 A—)> #115%

- (FELEEEF =2 F)LLFK—F 2015 p. 63

2) BALREICEE

2015 F 3 BHA. BERIIFTENDFBIBELXEXED S = —ILIEE Samson Resources & TS5 D ILDKIF
% NAMISA I2DWWTEHET AR ECHE LN EBIEHAT S, ChoDFRIIESEERSEHN S
BFINEFBEZ—R/L., TOREREEE, BLAEHIN—TFT5-HDHREIFETLEL>E=-DTHA
S5,

ELA=NZ &I, BEETEHERDLTH, 4 BEFIHZZFOFHEZFERRL. ChIZk>THIFIED 20%HE
febdht=, FLTHEEEILS 006 EADLEAMAEEETEL., HE® 3,000 EAZEHITHN0.2% &S
FYTFYDRTERTHENTE-DTHS,

CONBOFHLERF, FZERABEESUATHoTEHZ Z0HOTRE] ITRHEELEIEITE
%o COLR—FECCFTHRATVWIRERTHNIE, FHRENREDHELZRAET S L TEHAM
Bo—REFB-LTWDETIEHDEZNOADESLS, FIEVF N D& LRk, TBHICH
THOHEZHDRERARHN D [—RIKE) CRAEBLLCETHREDOFREIEELZLDOD., D
HECET ARFNGREICH, FRELTEFORRICHLERFTELC TV,

o 2004 F: FEkREATEOKRMTIZICSA

20034 12 A 27 8. #&EE (20%) L 7HEE—IL (80%) (X A-I China Breweries Co., Ltd ( TAIB
1) EWS WV H#HIT L=, AIBIL Tingyi-Asahi-Itochu Beverages Holding Co., Ltd. ( ITAI1) ®
¥ 50% %, FBEMEHEIFAICEBELTVWSRSE - @507y bd Tingyi (Cayman Islands)
Holding Corp (HK:322) m i 34&8,500 5 KILTEEBLT=, ®

o 2008 ££: FERBATAFOHI 20% %M

66 http://www.masterkong.com.cn/InvestorInformationen/tonghan/20041029/download/a20040126e.pdf
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2008 £ 11 H 20 B. {®EE®EI(X Ting Hsin (Cayman Island) Holding Corp. ( TTE$71 ) D= 20%% 7
1,000 5 FJL (689{EM) THUET HEHKX LIz, FEREFX20%DFLZFIFLI--6H, TEFICHLT
BEELEEMNDDIESH, BHEZESEZERSHEL T, ZOMNREDOEHEL/HE L FELEMAIZZICERY A
Atz

ZH#%. ThIZHEC—RBEOEmS & LT, FERIZAIBZELC TREAEL T =TAl OK¥RXEE 10%%.
TBETIZ 288,000 E FILTHRHETDEHRLE, BLMAL. CNAREWMSITHoE=MEE>EY LEL,

69

o 2010%F: FHRENAEHFZEERHREICEIN

20009 B 288, 7FHEE— LKt (T7HE]) (FFEREMEIELTSE 2,000 75 )L (438 (&
A) OEFEE TIEFDOHKEK 6.54% MBI HEHRKRLI-, TORME LT, ZHEIXLET TAI £ LT
5N TULV= Tingyi-Asahi Breweries ( ITAB] ) M#= 8%#TEFHIZ 518 2,000 5 FJL (438 EM) Tic
fﬂ L/T:o 70

EHFAT7HEICRREHBRITULER. FEHRENTEHICHL TV 20%0#F5 (1 18. 1%I-FF L L1,
FERICHEND, BFERBX 7Y EE China Foods Investment Corporation ( [CFI) ) & LS HEHF%kS1t
ZEHIL (74% : 26%) . MU OEFHRRZRAESE, TLRAVY—XIT&dE. NV OBMITKPE
BHiGIcET5BERBEREDO-OOHEERNTH 1z, LA L. CF] OMEEITELZ IFHEtICELEFE
o2tz TN X, CF] FBIDHE—D BRI, FEELS NV ZEBEHREL. TOEITK > THEFICHT
HEFNIEEE 18 7% THSHIZEMDDLT. EHZHEIZERAKHELT/RSIZLETH-LSIZRA
5, BANEBICEBETIARMAHEN, ChITL> TRERIEHICE S EEEATHILIZD0N
TEBEAZRBIHILNATE, BHFOANZOHFIMHLZFHEEOEZMAEICIRY AL Z EHAEEIC

t;?f:o
o 20154 3 AMIDIIX 4 BRIAET

2015 5 3 A#AL KR H S 4 BREFTD 3 A 3 B, FEEAE CFI D7 74%% 1,619 EHTERAL., FREM
Sloxtfli & L CTEFHOHKNK 17.8%ZERMY R L=,

FRETZOREFAOREZESEEL T Z0MDIRE] & L. FaIFIZEL 605 EAZRE DT
WELTEHEL, "COREDL, FHRENPRFEEERTHOICH LS EBVBELENELE =D
[FBRTIEARLY,

hiE, FHRASHEOBRENERICKENLGEEN LGN ICIMIDLT . EXEKRIFIONE
EEICE>THEERD=OHDFEZDODSYHLIZ, £ 5—20FHTHLHESICBHhb,

FHEEOTEFHICHT H2EENLRFSE 2010 F£ITHWT 18.7%THY . 2015 FITBEWTHEEEDLLL
Mofht (17807, FHEEBEIDEZTHEERAZEEL., 600 EADRFELELELT,

67 https://web.archive.org/web/20110604151228/http://www.itochu.co.jp/en/news/2008/081120 1.html

68 http://www.hkexnews.hk/listedco/listconews/SEHK/2008/1124/L TN20081124006.pdf

O FEBICHENHSFESITERZLVAD. CAIEFBEENEXEKRETHD AIBZE L TREINGE IO
M LA,

70 http://www.asahibeer.co.jp/ir/10pdf/100928 1.pdf

1 http://www.itochu.co.jp/ja/news/files/2015/pdf/ITC150303 2_j.pdf

72 hitp://www.hkexnews.hk/listedco/listconews/SEHK/2015/0416/L TN20150416256.pdf

35
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http://www.hkexnews.hk/listedco/listconews/SEHK/2015/0416/LTN20150416256.pdf

fREEBEmEHRSH | R 8001 www.glaucusresearch.com

MUHECORAEBICHESFRSENOZ UM ZMSDICTHLLBEREAFTETULRLN, SN
TIEW%, 9. EHONREEIIFHRENLEERRNICHSELTEA L1z 2010 F 3 AHE 1 mFHM S
ETFLTWS, BEFEENENICHRKXZIE LI-DE 2009 £ 3 AEEN., BHFOFFZERKSETICE
YIAAIRHT=-DIX 2010 FE 3 BHE 1NFEETHIZ EITTFEETET S, B

FHEEICIHES S CH(AH)D i Fl &

FERICEET S
TEF/CRID#FIIE | FEME | #FI
SEEE (12 ) SETEE W8

20104E 37 #A 87 19 68| USGAAP |7 =2 7 JLLR— k 2011 p.97-98
2011438 40 - 40 | USGAAP |20115 3 A RESRBASEH
20124E 38 #f 24 - 24| USGAAP |20135 3B # RERBHSEH
2013438 £ 27 - 27| USGAAP |201343A ] REFRBASEH
20144 38 #8 43 - 43 IFRS |20155F3A H#f REGRBHASE R
20154E 37 #f 33 - 33 IFRS  |2015%F 3R #A IREARARE

BfICE->T. BFEHREMNFHRTH2HFICE O L. BHOEMIREME 2010 £ 3 AE (87 EA) »b
2015 3 A (B3 {EM) ITAITTRIBICETLTWLWASESITRZ S,

FIIZ, /oFv vy aOHENRENRAROOT N 4 BEFICHREL-C & TANMBEHBORZES
EHLEDENN—FTBHDICEY TV I EF, BHICCOMLOFMBOZ L MEICHT RS ERANET
WD,

3 BHEEHRODEX

FHREOEHFORNZERIL, BMICESITYETVDELEIAES-ELER D, FHREORBREBEOEREEE
ANFELSIBELLGVD, BHFOESRRAERSEEDHRTARICELL TS,

TIZZODOKMEFry—+rE2TT, RIDFr— FEIFEBICESELTWATEFOESR - BREEZE Tingyi
(HK:322) . 2 Z&BI% Wei Chuan Foods Corps. ( Wei Chuanl ) EWSTEHFORDEXNMHATHS
(TW:1201) . TEFDFLED 80-90%A . Tingyi & Wei Chuan IZHET %, ™

BREERT =27 JLLAR—F 2010 p. 85
74 http://finance.sina.com.cn/chanjing/gsnews/20141014/030820527881.shtml
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H7.18 /7.19H 58000 x636k
H 75 7.38H % 7.10H %A 106.018M

95)ft§,( 96)77/1/ v

- Bloomberg (322 HK 1201 TT)

BHOEE. BE. BLUEREEICEALT. FEENZDOLSIBHEEZH LTI ENARETHDI,
ESNZEFMT A-HD+RHAMERIIEN, LHL. BHEIFERELAEZLL. FEDOLLELCED
—EIZOWTIE Tingyi BfXOIMBHERLEFHDORBICE LM LFEEZEMNE L THLLI-DTHA
SERBLTWLS, LALZDOZ LT, CORBEMNRMDOEHNGE=—XEHmET-OHICABIZHED
NEOTIEBEONENIBUEDESEFIKTE2EDTIELEWL, HEEDEZ A, Tingyi OMIEFHERIC
FOMBERNSGLERLTLZL00. COFBIRBEIN-OIEHERIZG-THLTH D, I BIC.
FEREDOEHICHTIRELEAZOYHMI—FLE o2 LF, BHORMB T, FHREDEHICKHT
EENNZTOMICKIBIZEDL > -AREEDBH TEWZ EEZRL TS,

BREREE. FEHEEAPTEFAOHEZRPZE L-AIRORAN S, MADKEAKIBIZTELTL
BEICBETHIVENDD,

HmE LT, BERLTEHFAOHEDEHO LVRAEEALR/FONEAONLIFHREDF v v 1
HEVERIFZOESEICRIZEONTN S, TOFRL L TIIFEEELSHYEEZ 600 FEHTE 7=
THHSEWVWSIHT, BRHTH 4ERATIC. FEERELSVAIC L TEHFBIZHKEOFIE 600 EMAZ V4R
YHLE=0OM, RELBIIFET S5 NETHHEHHETEZI TS,
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HMEZOCYHIELIFLRERESFHEOIEH

FHRBIBEBIANSHETHEBEZERT SNAMNL. RROKATEOBFLELRELGSINATNS,
Eig, RTEEFEESNTH, BEEDN 2011 £ 3 ABICHRICHMEL TUK, FEHMF VR EREL
HLEZERBFEAERL, ABLEROMELUR, FHREDY Z2—VI[E5 KBEHOP THRLEVRER
EEZRLTLS,

EEHOMAEERERE
SHEE FER —EEE =HYE ERES FLEL

20114F 38 HA 0.6% 25.6% 15.0% 25.1% 9.2%
20124E 37 #A 25.2% 0.9% 1.0% 13.9% 1.2%
20134 3R #A 0.1% -28.0% -23.0% -10.6% 2.9%
2014 3 HA 7.0% 11.2% 14.1% -7.1% 0.4%
20154E 3 A #A 0.2% 0.1% -19.3% -129.3% -52.0%
20164F 38 HA -27.2% -141.5% -134.8% -67.6% -65.4%
EERE 15.4% 55.8% 51.5% 53.4% 29.7%

M BERDLGIEHR

BHOBERE, COLIICRAFMTELRLTAISTNSIMEEREZRESEXE., —BEL-FE
EEMTIOICHBEZMONDHTEELTVDRABEENEL, EDRRIF, AEERER., TR
BRELDTHD, BHEBEDISBEETHOTH., ChIFEDEBEREEF > THRXETRTE L8N
EROEXRICEIEEER

FHREOREHEBL. HARFOEREIET T —EHEOBRREZZ S EHIHEI-TLNS, TD
KoM DEIIC. FREFZDEETRERBELZNAGTYDHEETERLTE Y. 3 HIE 1%XKiHE
DRETEAL TS, 202F 3 AHIIE. RELZKRBICLEA-E—DFETH D,

FEE0 TBERFBEZL LS EERT S FRIBBLHER

1B
DAL LTA Y
SHEE RETEE |LYBEE | MR BEERE|BE. FITEBA. BHR) | KKRIEHE
20004 3A #] | USGAAP 2,400 1,654 -31.1% (23)| MM E=
2010%E 3B 81 | USGAAP 1,300 1,282 -1.4% 9% | MM E=
20114 3R 8 | USGAAP 1,600 1,610 0.6% (38D)| MF& EIA
20124 3R #] | USGAAP 2,400 3,005 25.2% 369 | Mk ElL
20134 3A H# | USGAAP 2,800 2,803 0.1% 459 | [k EEIL
20144 3R 81 | USGAAP 2,900 3,103 7.0% 150 | M ETA
2015438 #4 IFRS 3,000 3,006 0.2% 1,099 | M EL
20162 38 #} IFRS 3,300 2,406 -27.1% 1211 | M@ £l

M FEEL SEFEFT =27/ LR— FHLED Bloomberg

BEEZoKECICKELBVDESSN, FHREDHEZERT A NNI-EAK. RRICITRIEEXE
BROBREREQHFIBOANLTLEREHOBI-BMIIXZ oA TVS, ChoDKRFEFry
AFEFLTVVERINETH D, EDESLFED 83%A 2015 F3 ARAL 2016 FE3 AHICEKEL TS,

RERIIBEFERT HLELXZEHMNICIEITET 204 Lhnd, BERMICEEZABLEZYIEAEL
YT B LFLHBEAICRL. REMICIIGRECERNTENNEE2IBEE5, EB. ZOLKR—
FTIRRLEERE., #BRELEZERTE-HOD0T Ly oy —ARBEEEFBEIRIFEVSEEIC
FORALEENWSEUEOERDRNERL TS,
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PREBTBEEZEEF T a v ERLBLTLSA, 5 TRAW

BHDRMETIE. FHREBOBBICIHT SEERT. RAHSBELRBRAOEHEZTETICESELY.
REDEXNEBZTLICEELEY LTELAREATSVLEZRLTVS, iR, B REREED
R LTEDLHOTEBLREREZRO TSI LA, BEFHICEIS200F11ADSA V3 E1—DF
ENLRTEND,

Q: You finished the roughly 600 billion ven investment in Citic this
August ahead of schedule.

A: The equity-method investment gain will likely increase by the amount
equivalent for one quarter, or about 15 billion ven to 20 billion yen. However, this
fiscal vear we are considering recording a big write-off in the resources field,
which will offset this profit gain. For now, we aim to achieve our goal of 10%
growth in net profit to 330 billion ven, which we set at the start of the vear.

M # - Nikkei Asian Review?™

WL EREF BTG E L Y & EHFEE 7D 150 F~200 (EHFEEEEZ S E. F=EFH
LIBZIZ6A T, SHIIERAEFTEO 2 /-BEMEEREL TS, FIBRDLENSTED
BETIHEREN S, FTILAF|2E THAILL 12/8ED 3300 EAE L SEIG E ZEZEF L /=00, 7

Hid 20154 11 A 18 Bt AAXMEFERE ZA°

FEHEENARIEE BRELTWVWS] LVWSHABEHROFEE . AUNBEEZEEEDOAF T a v ERLGLT
WEHZEZTHRLTVS, R, ABEHMROBEIFREORTFAT —LE—BEREZHTHEIICRELSL
Nd, FIEVRFNVNDRDEEL 2015 F3 AHDXREEZEZADELHESLTH S,

TIZRTESIZ, IAS 5 36 5 TEEDREE] OXEL. BELAAF T a o TELEEDHEICEHLETT
EFHIETHELHRNWIEEHELTWLWS, 7

AZEED BRI, BRI EICEN ATREMAAU EOREMEEZ T S LN E2FRIETILOOFREED D Z
LChDH, WEL, FOREMEGENUIFEAICL > CTEIREN 2 &H A4 BT 256203, EIRFTHEMMEE
BALMEAEZFIN TS ZEIC2%, ZOLIRBEICE, WEIFERL TWL Lol Sh, REEIEENR
BARH AT 2 L2 BRI Tna, AFERI L, EESBRBAOREANE L2TERL VWSS
FrE L, B8 L-REICET 2 —EDRRICOVWTHED TN S,

FRERE 2014 £ 3 AHICKRFHEEZRKERHEENS IFRSICEE L=, RERFEEDT T 2 EED
T77O—FHEH LN, RNICEEDREME & BSIRMOFRF v v 21 T70—ZHKRT 5. REME
ZENFATEEE RGSNGWNERICTBIET X FAEES NS, IFRS [FBBDOIKELAH S5EICELT R
BTARELBITNEERELREN, BIBTRX MPIBEELGH/N— FILIEKRESEFHEEL Y X EMITEL,

IFRS 2BV TIE, BIROFREM Z R B EINBRRENRH o= L ZIZBBMBEEHE LB T
Boly, IS BUTOES IZREDQHEZTIJHTEEVY R FELTRLTWNS,
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