Cheat Sheet - CITIC Securities Strategic Partnership (25 Jul 08)

1. Cash Payment from CS to LB ($ mm)

a) Sensitivity on different combinations of level of ownership

Based on 23Jul share price

CS's stake in LB

a 1,490 1,983

£ 391 856 1,348 1871 2426 3017 3647 4320 5042
2 278 187 680 1202 1,757 2,348 2978 3652 4,373
2 984 519 26 496 1,051 1642 2272 2946 3667
@ 1,730 1,265 773 250 305 895 1526 2199 2,921
4 2520 -2,055 -1,563  -1,040 486 105 735 1,409 2,131

Based on target price (LB $38.11; CS RMB36.46 at exchg rate of 1:6.5)
CS's stake in LB

a 2,827 3716

£ 983 1823 2713 3656 4,658 5726 6864 8080 9,384
2 75 765 1655 2598 3600 4667 5806 7,022 8326
2 1,192 -352 538 1,481 2483 3551 4689 5906 7,200
@ 2,373 1,533 643 300 1,303 2370 3508 4725 6,028
4 3623 -2783  -1,893 -950 53 1120 2258 3475 4,778

+ve means CS to pay LB
-ve means LB to pay CS

b) Sensitivity on different share price (Assuming CS acquires 20% of LB of which 5% is share
swap)

LB's Share Price ($)

CS's Share Price (RMB)
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2. Trading Comparables (excluding outliers)

e Trading comparables for Asia Pacific broker/investment banks (weighted based on LB franchise footprint FY 07
revenue') has average P/FYO7E at 14.3x, and P/FY07 Book at 1.8x; based on 15 Jul 08 stock prices

P/FY07
Earnings P/FYOTE Book

Australia 6.0 1.7
China 22.0 6.4
HK 3.9 1.0
India 14.2 2.1
Japan 23.6 1.2
SE Asia 6.2 0.9
Korea 10.7 1.2
Taiwan 15.5 1.2
Weighted

Avg, 14.3 1.8
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