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saken Lighting

Farest Lighting has issued an stating that its China-based MLS jred an 11% stake in Kaistar Lighting. Presumably, the investment will

help MLE continue to expand ifs presence in the packaged LED space through an intrizate set of parinerships that are tied to China Elecronics Company (CEC) — 2 halding
‘company with businesses across the high-tech space and with relationships to 2 number of LED and solid-state lighting (SSL) companies.

Interested in packaged LED articles.

It's getting inareasingly more dificult t track the infertuined business and technology affiations of LEDS and SSL in China, and the investment by ML

Kaistar furher

‘complicates the situstion. Generally, GEC has been the active investor in companies, but in this case MLS has essentally become partners with some of CEG's affliates.

Indeed, MLS is a sizeable company with 2 billcn d would be an y rget given its success in the packaged LED sector. At Straiegies in Light
this past February, Sirategies Unlimited analyst Stephanie Pruitt ranked the top ten packaged LED manufaciurers by revenue and MLS (identified as Mulinsen) eame in at number
nine. Back in 2012, we published a feature article that spaculsted as to whether 3 China-based LED manufacturer would erack the top ten. At the time. MLS was not considered

ane of the twa [ikely eandidates.

The stake in Kaistar links MLS to LED-centric companies such as Epistar and Bridgelus. Epistar jointly founded Kaistar with Shenzhen Kaifa Technology Ca Lid — one of CEC's

care companies. There were ofher partners in the joint venture including Everiop and Couniry Lighting, but Epistar and CEC hald the largest stakes.

Epistar is 2n LED chip maker but doss LEDS. Kaistar b up and down the LED supply chain offering packaged LEDs, wafers, chips, and even

‘end lighting products. Accarding to MLS, Kaistar has annual revenue of $84 milion.

More recently, CEC parinersd with ChongQing Linkong Developmant Investment Company to scquire Bridgelux, 3 US packaged LED vendor. Bridgelux had once manufactured

its own LED chips but has since tumed to luding Epistar g (COB) LEDs

Now MLS get 2ccess to some of L (17

The Forest Lightis said that Bridgelux has 2 portiolio of 750 patents focused on
LED chips and packaged LED technology.

Of course, the web ges even more complicated. Bridgelux also has a fight relationship with Toshiba and will prasumably be the primary distribution channel for Toshiba's galium-

nitride-an-siicon (Gah-on-3i) LEDs, assuming those praducis bacome commercially viable.

Epistar also signed USLED Cree. That deal did not includ direct technalogy fransfer and Epistar is paying Cree an
undisciosed amount of money under the terms of the deal. Stil, an LED chip mads by Epistar basad on technology originally developed by Cree could end up in an MLS o

Bridgelux packaged LED.

Back to the Kaistar-i by Forest Lighting, that US- is LED ing products in North America. And Forest

most likely sees the MLS deal as a precursor that will yield | t and ful LED for use in its S5L product
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