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flËrenvsr&Ïtr?u vc cl Ernst & Young LLP

Chartered Accounlants
Pacific Centre
70O r¡l/est 6eorgia Street
P.O.8ox 10101
Vancouver, British Columb¡ã V7Y 1C7

o Phone: 604 891-8200
Fax: 604 643'5422

April 16,2008

Sino-Forest CorPoration
90 Burnhamthorpe Road W., Suite 1208

Mississauga, ON

L5B 3C3

Attention: Mr. Jamie Hyde, Chairman of the Audit Committee

Dear Mr. Hyde:

1

Services.

Áu dit Responsihilitìcs antl Lìm ítatío ns

This engagement letter, including any additional terms that are attached, (collectively, the

"Agreement") confirrns the terms upon which Ernst & Young LLP ("we" or "EY") has been

engaged to perform an audjt and report on the consolidated fìnancial statements of sino-wood

Partners, Limited (the "Company") for the year ended December 31, 2007' The services

described in this paragraph may hereafter be ieferred to as either "Audit Service" or "Audit
l
J

h
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The objective of our audit is to express an opinion on whether the consolidated fìnancial

statements present fairly, in all material respects, the financial position, results of operations and

cash flows of the compu'y in conformity with Canadian generally accepted accounting principles'

v/e wiÌl conduct our audit in accordance with canadian generally accepted auditing standards'

Those standards require that we plan and perform the audit to obtain reasonable rather than

absolute assuranÇe that the consolidated financial statements taken as a whole are free of material

misstatement whether oaused by error, fraud or illegal acts whose consequences have a material

effect on the consolidated financial statements. There are inherent limitations in the audit process'

including, for example, the use of judgment and selective testing of the data underlying the

financial statements, the inherent limitations of intemal oontols, and the fact that much of the

audit evidence available to the auditor is persuasive rather than conclusive in nature' Furthermore'

because of the nature of fraud, including attempts at concealment through collusion and forgery'

an audit designed arrd executed in accordance with Canadian generally accepted auditing

standards may not detect a material fraud. Further, while effective intemal control reduces the

likelihood that misstatements will occur and remain undetected, it does not eliminate the

possibility. For these reasons, we cannot guarantee that fraud, error and illegal acts' if present'

will be detected when conducting an uuãi, in accordance with Canadian generally accepted
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auditing standards. Also, an audit is not designed to detect error or fiaud that is inrmaterial to the

consolidated financial statements.

6.

As part of our audil we will consider, solely for the purpose of plaruiing our audit and

determining the nature, timing, and extent of our audit procedures, the Company's internal

controls over financial reportin!. This consideration will not be sufficient to enable us to provide

assurance on the effectiveness of internal controls over financial reporting or to identify all

si gnificant wealclesses.

If we detemrine that there is evidence that misstatements, resulting from error, other than trivial

errors, or that fraud or illegal or possibly illegal acts may exist or have occurred (other than illegal

acts that are consider"d ìnrorr.rquential), we will bring such matters to t¡e attention of an

appropriate level of management. The type and significance of the matter to be communicated will

determine the level of ,i*ag"rrlent to which the communication is directed and whether the

communication is also made to the Audit committee. lf we become aware of fraud invglving

senior management or fraud (whether caused by senior management or othe¡ employees) that

causes a material misstatement of the consolidated financial statements, we wiil report this matter

directly to the Audit Committee. We will also determine that the Audit Committee is adequately

informed of misstatements, resulting from error, other than trivial errors and illegal or possibly

illegal acts that come to our attention unless they are clearly inconsequential' In addition, we will

inform the Audit committee and appropriate members of management of signiñcant audit

a justments and significant weal¡¡esses in the design or implementation of internal controls to

pr!,rent or detect fraud or error noted during our audit procedures, as weil as related party

transactions identified by us that are not in the nornal course of operations and that involve

significant judgrnents made by management concerning measurernent and disclosure'

We also may cornmtìnicate to the appropriate levels of management other opportunities we

observe for economies in or improved controls over the Conpany's operations' The matters

communicated will be those that we identis during the course of our audit' Audits do not usually

identify all matters that may be of interest to manâgement in disoharging its responsibilities'
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't In accordance with CICA Handbook section 5751, contmunications with Those Having oversight

of flte Financial Reporting Process,we will communicate in writing to tbe Audit Committee any

relaiionships between Ernst & Young LLP, its partners and professional emPloyees and sino-

V/ood partners, Limited (including related entities) that, in our professional judgment, may

reasonably be thought to bear on our independence' Further, we will confirm our independence

with respect to Sino-lVood Fartners, Limited'
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Man agern ent's Responsibilities and Representations

g. The preparation arrd fair presentation of the consolidated financial statements in accordance with

canadian generally accepted accounting principles are tjre responsibility of the management of the

Conrpany. Management also is ,"rpon.ibl" for establishing and maintaining effective internal

controls, for properly recording transactions in the accounting records' for safeguarding assets'

and for identiffing Ld ensoring that the Company complìes with the laws and regularions

applicable to its activities.

g. The desigrr and implementation of intemal controls to prevent and detect fraud and error are the

responsibility of the company's management, as is an assessment of the risk that the consolidated

financial statements may be materially misstated as a result of fraud' Management of the company

is responsible for apprising us of all known instances of fraud, suspected fraud, illegal or possibly

illegal acts and allegations involving financial improprieties received by management or the Audit

committee (regardless of the source or form and including, without limitation'- allegations by

.,whistle-blowers," employees, former employees, analysts, regulators or others)' and for

providing us full accêssto information and facts relating to these instances and allegations and any

intemal investigations of them, on a timely basis. Alligations of financial improprieties include

allegations of manipulation of financial results by tnanagement or employees' misappropriation of

assets by managernent or employees, intentional circumvention of intemal controls, inappropriate

influence on related party transactions by related parties, intentionally misleading EY' or other

allegations of illegal acts or fraud that could have a non-trivial effect on the financial statements or

othenvise affect the fînancial reporting of the Company. If the Company limits the information

otherwise available to us under tlris pågraph (baseã on the company's claims of soljcitor/ client

privilege, litigation privilege, or otherwise), the Comparry will irnmediately inforrn us of the fact

that cerfain information is being withheld lo* ,r.. Any such withholding of information could be

considered a restriction on the scope of our Audit Services and may alter the form of report we

may issue on the Company's financial statements; prevent us from consenting to the inclusion of

previously issued audiiorjs reports in future Company frlings; or otherwise affect our ability to

continueastheCompany'sauditors.TheCompanyandwewilldiscloseanysuchwithholdingof
information to the Audit Committee'

l0.ManagementoftheCompanyisresponsibleforprovidinguswithandmakingavailablecomplete
financial records and related data and copies of all minutes of meetings of shareholders, directors

and committees of directors; information relating to any lmown or probable instances of non-

compliance with legislative or regulatory requirernents, including financial reporting

requirements; information relating to ãny illegal or possibly illegal acts' and all facts related

thereto;andinformationregardingallrelatedpartiesandrelatedpartytransactions.Failureto
provide this information on a timely basis may cause us to delay our report' modify our procedures

or even termjnate the engagement'
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ll. Management of the Company is responsible for adjusting the consolidated financial statements to

correct material misstatements and for affirming to us in its representation letter that the effects of

any unrecorded audit differences accumulated by us during the current audit and pertaining to the

latest period presented are immateriaì, both individually and in the aggregate, to the consolidated

financial statements taken as a whole.

12. As required by Canadian generally accepted auditing standards, we will rnake specifìc inquiries of

manajement about the iepresentations contained in the consolidated fìnancial statements'

Management is responsib'le for affirming to us in its representation letter and providing us wìth

jnformation regarding the recognition, measurement and disclosure of specific items, including but

not limited to the following:

o its assessment of the reasonableness of significant assumptions undedying fair value

measurernents and disclosures in the consolidated financial statements or used to support

amounts jn the consolidated financial statements;

o any plans or intentions that may affect the carrying value or classification of assets and

liabilities;
. information relating to the measurement and disclosure of transactions with related parties;

o an assessment of all areas of measurement uncertainty known to management that are required

to be disclosed in accordance with CICA Flandbook Section 1508, Measuremenl Uncertainty;

. ínformation relating to claims and possible claims, whether or not they have been discussed

with the ComPanY's legal counsel;

o information relating lo other liabilities and contingent gains or losses, including those

associated *itt guuîuntees, whether-*¡t "" 
or oral, ,rn?"t *hi"h the Company is contingently

liable;

" information on whether the cornpany has satisfactory title to assets, whether liens or

encumbrances on assets exist, or whãther assets are pledged as collateral;

. information relatìng to compliance with aspects of contractual agreements that may affect the

consolidated financial statements; and

" information concerning subsequent events'

13. At the conclusion of the audit, we obtain representation letters from certain members of

management to confirm significant representations on matters that are directly related to items that

arematerial,eitherindividuallyorintheaggregate,totheconsolidatedfinancialstatements;
matters that are not directly related to items that are material to the consolidated financial

statements but are significant, either individually or in the aggregareto the engagement; and those

that are relevant to your judgments or estimates that are material, either individually or in the

aggregate, to the consolidated financial statements. The responses to the inquiries o[management'

the written representations from management and the results of our audit tests comprise the

evidential mafter we will rely upon in forming an opinion on the consolidated financial statements'
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14. Management of the Company is responsible for advising us of any docrtments or other information

provided during the course of the audit over which it intends to assert a claim of privilege and

should mark any such documentation accordingly, as further described in the aftached additional

Terms and Conditions (refer to the provision captioned"Auditor Oversight')'

Fees and Billings

i5, Our fees will be billed as work progresses are based on the time required at our billing rate, being

$220 per hour, plus expenses. Flowever, ow actual fee may exceed the top of this Iange' Payment

of our invoices will be made upon receipt.

16. Our estimated fees and schedule of performance are based uPon' among other things' our

preliminary review of the Company's reoords and the representations Company personnel have

made to us and are dependent upon the Company's personnel providing a reasonable level of

assistance. Shoutd our assumptions with ïespect to these matters be incorrect or should the

condition of tle records, degree of cooperation, or other matters beyond our feasonable contol

require additionat commitments by us beyond those upon which our estimated fees are based, we

may adjust our fees and planned completion dates. In addition, fees for any special audit-related

projects, such as proposed business combinations or research and/or consultation on specìal

business or financial issues, will be billed separately from the audit fee referred to above and may

be the subject of other written agreements'

Other Ma.tters

17. By your signature below, you conÍirm that the Cornpany, through its Board of Directors' has

expressly authorized you to enter into this Agreement \¡¡ith us on behalf of' and to bind' the

CompanY'

lg. The attached additional Terms and Conditions form an integral part of this engagement letter and

govern our respective rights and obligations arising therefrom'
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EY appreciates the opporfunity to be of assistance to the Company' ff this Agreement accurately

reflects the terms on which the Company has agreed to engage EY, please sign below on behalf of the

Cornpany and return it to Linda Thu,Engagement Partner, ?00 West Georgia Street, P'O' Box 10101'

Vancouver BC, V7Y 1C7.

Yours very truly,

v lÅP

* + * * {. r( * t< *. * t * * åt * ** tt ¡t' {' {"1' {' + * *'( :¡' * * * *

Acknowledged and agreed:

Sino-Forest CorPoration

Hyde Date

of the Committee
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Terms and Contlitions
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Except as otherwise specifically provided in the engagement letter or conh.aet to wlich these terms and

conditions are attached (collectively, the "Agreement") the following additional terms and conditions

shall apply. As used herein "EY" refers to ihe Canadian firm of Emst & Young LLP' "EY Entities"

means EY, all members of the global Ernst & Young network, Ernst & Young Global Limited' and any

of their respective affiliates (and "EY Entity" means any one of them).

L services - EY shall exercise due professional care and competence in the performance of the

services provided pursuant to this Agreement (the "Services").

2. unexpected Events - If changes to the scope or timing of any services are required because of a

change in applicable law or professional standards or events beyond a parly's reasonable control'

but not involving its fault or negligence (any of which, a "Change"), the parties agree to adjust the

fees for, and,/or timing of the Services appropriately and, if necessary, client will obtain Audit

Committee approval of such adjustments. Ëu"ú party shall be excused from default or delay in the

perforniance of its obligations (other than payment obligations) under this Agreement to the extent

caused by a Change'

3. Client Data & Information - Client will provide, or cause to be provided, to EY in a timely

manner complete and accurate data md information ("Client Data") and access to fesources as may

be reasonably required by EY to perf:orm the Services' EY may disclose Client Data to other EY

Entities for the purpose of rendering the services. EY may also disclose client Data to othsr EY

Entities for the purposes of fulfilling its professional obligations to manage conflicts of interest and

to maintain auditor independence as well as to implement standardized performance recording and

documeútation systems within the global Ernst & Young network' EY Entities or their service

providers may store Client Data, which may include personal information' outside of Canada'

4. Confidentiality - subject to the other terms of this Agreement, both client and EY agree that they

will take reasonable steps to maintain the confidentiality of any proprietary of confidential

information of the other.

5. Ey \ilaiver Re: Tax Advice - Notwithstanding any confidentìality obligations or other reshictions

on disclosure contained in this Agreement, with regard to:

(a) any oral or written statement or advice related to taxes provided by EY with regard to a

Person or entity that:

(i)hasanyfilingobligationrviththeUsllatemalRevenueService,or
(ii) qualifres u, ã US Controlled Foreign Corporation (i'e', a non-US corporation that has

us shareholders (us persons that directly or indirectly own 10% or more of the total

combined voting power of all of the classes of stock of such non-US corporation) that
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own in the aggregate more than 50% of the total vote or value of such non-US

corporation);
(b) any oral or written statement or advice regarding US taxes or tax advice related to a

transaction that could affect a US tax; or

(c) where sEC audit independence restricfions apply to the relationship between client and

any Ey Entity, any oral or written statement or advice to client as to any potential tax

consequences-that may result from a transactìon or the tax treatment of an item'

(together, (a), (b) and (c) referred to as "Tax Advice")'

EY expressly authorizes client to disclose to any and all persons' without limitation of any kind'

any such Tax Advice, including any fact that may be relevant to understanding such Tax Advice'

and all materials of any kind (including opinions and other tax analyses) provided to client in

relalion to such Tax Advice. However, b""u,rr" the Tax Advice is solely for the benefit of client

and is not to be relied upon by any other pelson or entity, client shall inform those to whom it

discloses any such information that they may not rely upon any of it for any purpose without EY's

prior written consent.

6. privacy - Client confirrns to EY that it has obtained any consents that may be required under

applicable privacy legislation for any collection, use or disclosure of personal information that is

necessary in order r* nv to provide the services. EY shall adhere to applicable privacy

legislatiãn when dealing with personal information that was obtained from client'

7. Auditor oversight - client hereby acl,arowledges that EY may from time to time receive requests

or orders from the canadian Public Accountability Board or ftom professional, securities or other

regulatory or governmental authorities that fulfill similar functions þoth in Canada and abroad) to

provide them with information and copies of docunents in EY's files including EY's working

papeïs, and otþer work-product relating to client's affairs' Client consents to EY providing or

producing, as applicablà, these documents and information without fi¡rther reference to' or

authority from, client. Except where prohibited by law, if a request or order is direotly related to

an inspection or investigation of EY',s audit of clien! EY will advise client of the request or order'

When a regulatory authority requests access to EY's working papers and other work-product

relating to client,s affairs, EY will, on a reasonable effolts basis, refuse access to any document

over which client has expressly informed EY that clielt asserts privilege, except where disclosure

of documents is required by law or requested by a provincial krstitute/order of chartered

Accountants pursuant to its statutory authority' Client must mark any document over which it

asserts privilege as privileged and inform EY of the grounds for client's assertion of privilege (such

as whether it claims solicitor-client privilege or litigation privilege)'

Ey will also be required to provide informltion relating to the fees that EY collects from client for

the provision of"uãit services, other accounting services and non-audit services'

g. Internet communications - unless otherwise agreed vijth client, EY and other EY Entities may

correspond by means of the Internet or other electronic media or provide information to client in
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electronic form. There are inherent risks associated with the electronic transmission of information

on the Internet or otherwise. Ey cannot guarantee the security and integrity of any electronic

communications sent or received in relation to this engagement and can¡ot guarantee that

transmissions or other electronic information will be free from infection by viruses or other forms

of malicious software.

g. Right to Terminatã Services - Subject to any applicable professional standards and legislation'

either party may terminate this Agreement, with or without cause' by providing written notice to

the other parry. h ihe event of early termination, for whatever reason, client will be invoiced for

time and expenses incurred up to the end of the notice period together with reasonable time and

expenses inourred to bring the engagement to a close in a prompt and orderly manner' EY shall

also have the right, rrpo¡ i days prior notice, to suspend performance of the Services in the event

clientfailstopayanyamountrequiredtobepaidunderthisAgreement.

10. Expenses - client shall reimburse EY for all reasonable expenses incurred in connection with the

performanoe of the services. The costs of administrative items such as telephone' research

material, facsimile, overnight mail, messenger, administrative support, 
"Totg 

others will be billed

to client at l7.5?o ornv'. ru.. for professional services. Reasonable and customary out-of-pocket

expenses for items such as travel, meals, accommodations and other expenses specifically related

to this engagement will also be clrarged'

11. Bilting & Taxes - Bills including expenses will be rendered on a regular basis as the assignment

progresses. Accounts are due when rendered. Interest on overdue accounts is calcu'lated at the rate

noted on the invoice commencing 30 days following the date of the invoice' The fees' expenses

and other charges payable pursuant to tlr¡s Agreãment do not include taxes or duties' All

applicable taxes or duties, whether presently in iorce or imposed in the fi'lture' shall be assumed

and paid by client without deduction from the fees, expenses and charges hereunder'

12. Governing Law - This Agreement shall be governed by and construed in accordance with the laws

of the province of Ontario and the laws of óanada applicable therein, without regard to principles

of conflicts of law. The parties hereby irrevocably and unconditionally submit and attorn to the

exclusive jurisdiction of the courts of ,n" Province of Ontario in connection with any dispute'

claim or other matter arising out of or relating to this Agreement or the services'

l3'EYReports-EYretainsallcopyrightandotherintelleciualproperryrightsineverything
developed, designed or created by Ei either before or during the course of an engagement

including systems, methodologies, software, lorow-how and working papels' EY also retains all

copyright and other intellectual properry rights in all repofts, advice or other communjcations of

any kind provided to client in any fo.* (*,itt"" or otherwise) during the course of an eugagement

(,,Reports,'), although client shall have the full right to use any Reports within its own organization'

Any Reports are provided solely for the purpose of this engagement' Subject to " EY Waiver Re:

Tax Adt,ice" above, no Report (and no portion, Summary or abstract tbereof) may be disclosed to
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any third party without EY's prìor written consent. Without limitation, except as otherwise

specifically agreed in the engagement letter into whjch these terms and conditions are incorporated

client agrees that it will not, and will not permit others to, refer to EY or reproduce, quote or refer

to any Report (or any portion, sunmary or abstract thereof) in any document filed or distributed in

connection with (i) a purchase or sale of securities or (ii) continuous disclosure obligations under

applicable securities laws. EY does not assume any duties or obligations to third parties who may

obtain access to any Reports. Any services or procedures performed for client were not planned or

conducted (i) in contemplation of reliance by particular third parties (ii) \Mith respect to any

specific transaction contemplated by a third parly or (iii) with respect to the interesis or

requirements of pariicular third parties. Client may not rely on any draft Report'

14. Limitation of Liability - To the fullest extent permitted by law and regardless of whether such

liability is based on b¡each of coRtract, tort (including negligence), strict liability, failure of

essential purpose or otherwise,

(a) EY's liability shall be several and not joint and te"9l?t: solidary ot in solidum and EY shall

only be liable for its proportionate shaíe of any total liability based on degree of fault having

regard to the cànhiUution to any loss or damaie in question of any other persons responsible

and/or liable for such loss and damage;

þ) in no event shall either party Ue liaõlá to the other for any consequential, inoidental, indirect,

punitive o, ,p""i.l a"males (;r,cluding loss of profits, d¡ta, business or goodwill) in connection

with the performance of the-services-or otherwise under this Agreement, even if the relevant

parfy has been advised of the likelihood of zuch damages; and

(c) in any case ¿t"lotui aggregate liability of EY arising õut of or relating to this Agreement or the

Services shall be limited to the greatå of (i) the tot-i fees paid to FT fol-th| Services and (ii)

$1,000,000. This paragraph shãlt not lmìínY's liability ior death, bodily rnjurv or physical

damage to tangible propefy caused by the negligent agts or omissions of EY' and shall not

limit Ey's liauiTity fór lóss õr damage cãused bttht fraud or wilful misconduct of EY'

For the purposes of this section ("Limítation of Liabilíty'), the term EY includes all other EY

Entities and any subconfactors, members, shareholders, directors, officers, managers' parhers or

employees of EY or any other EY Entity'

i5. Global Resources - EY may use the services of personnel from other EY Entities to assist it in

providing the Services. EY shall be solely responsible for the performance of the services and ail

of the other liabilities and obligations of EY under this Agreement whether or not performed, in

whole or part, by EY, any otJrer EY Entity, or any subcontractor or personnel of any EY Entity'

Client and its affiliates or other persons or entities for or in respect of which any of the Services are

provided shall have no recourse, and shall bring no claim, against any EY Entity other than EY' or

against any subcontractors, mernbers, shareholders, directors, officers, managers' partners or

employees of EY or any other EY Entity, or any of their respective âssets' in connection v/ith the

performance of the Services or otherwise under the Agreement' Other EY Entities and any

subcontractors, members, shareholders, directors, officers, managers' partners or employees of EY
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This Agreement shall rrot be modifìed except by rwitten agreement signed by the parties. This

Agreement may not be assigned in whole or in part by client rvithout EY's prior written consent,

not to be unreasonably withheld. Any terms and provisions of this Agreement that by their nature

operate beyond the term or expiry of this Agreement shall survive the termination or expiry of this

Agreement, including without limitation those provisions headed Clíent Data & Infotmation,

Confidentialíty, EY,Waiver Re: Tax Adti.ce, ., udítor Oversight, Litnitatíon of Lìability, Global

Resources, Solícitation & Hiring of EY Personnel, and Legal Proceedings. The provisions of this

Agreement sìrall operate for the benefit of, and may be enforced by, other EY Entities and any

subconfiactors, members, sharehol,Jers, directors, officers, mânagers, parff¡ers or employees of EY

or any other EY Entity. This Agreement constitutes the entire agreement between the parties

relating to its subject matter and supersecles all prior representations, negotiations and

understandings.
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or any other EY Entity shall have the express benefit of this sectjon and shall have the right to rely

on and enforce any of its terms.

i6. No Apptication - The preceding two sections (Linitation of Liabilíty, Global Resources) shall not

apply to the extent prohibited -by applicable law or regulation (including for these purposes

appticable rules and interpretations of the US Securities and Exchange Commission relating to

"rrdito, 
independence and any applicãble rules or guidance .from a prowincial Institute/Order of

Chartered Acc ountants havin g j uriscli ction)'

17. Soticitation & Hiring of EY Fersonngl - EY's ìndependence could be compromised if client were

to hire certain EY peisonnel. Without the prior written consent of EY, client shall not solicit for

employment or for a position on its Board of Directors, nor hiré, any current or fonner parfner or

professional employee of any of EY, any affiliate thereof or any other EY entity, if such parher or

professional employee lras .been involved in the performance of arry audit, revie\¡/, attest or

assuïance service for or relating to client at any time since the date of.filing of client's most recent

fìnancial statements rvith the relevant securities regulator(s) or stock exchange(s) (or, if client has

not previously filed such financíal statements, since the beginning of the most recent fiscal year to

be covered by clíent's first such financial statements), or ín the 12 months preceding that date'

lg. Severability - In the event any provision of this Agreement is determined to be invalid, illegal or

unenforceable, in whole or in part, such provision shall be deerned severed from this Agreement to

the extent required and the remainder of this Agreement shall remain in f'rll force and effect'

19. ï,egal Froceedings - In the event EY is requested by client or is required by gtvernment

regulation, subpoe]a, or other legal process to produce documents or Personnel as wibnesses rvith

respect to the engagement for client, and provided that EY is not a parry to the legal proceedings'

client shall reimburse Ey for professionai tinre and expenses, as rvell as the fees and expenses of

counsel, incurred in responding to such requests'

20. LLP Status - EY is a registered limited iiability parhrership ("LLP") continued under the laws of

theprovinceofOntarioandisregisteredasanextra-provincialLLPinQuebecandotherCanadian
provinces. Generally, a parbner ãf an LLp has a degree of limited liability protection in that he or

she is not personally liable for any debts, obligations or liabilities of the LLP that arise from the

negligence of another partner or any person under that partner's direct supervision or control' As

anLLP,EYisrequir.edtomaintaincertaininsurance.EY'sinsuranceexceedsthemandatory
professional liability insurance requirements estabhshed by any provincial hstìtute/order of

Chartered Accourtants'

2i. Miscellaneous - EY shall provicie all services as an inclependent contractor and nothing shall be

construed to create a partnership, joint venture or other rel'ationship between EY and client.

Neither parly shall have the r:ight, power or authority to obligate or bind the other in any manner'

':l,;,' é
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March 14,2008

Ernst & Young LLP
Chartered Accountants

In connectionl¡yith your audit of the consolidated financial statements of Sino-Forest Corporation

(the "Company") as of December 31,2007 and for year then ended, we recognize that obtaining

iepresentaiions from us concerning the information contained in this'letter is a significant
procedure in enabling you to form an opinion whether the consolidated financial statements

present fairly, in all material respects, the financial position, resùlts of operations, and cash flows

ãf Sino-Forest Corporation in accordance with Canadian generally accepted accounting

principles.

We understand that the purpose of your audit of our financial statements is to express an opinion

thereon and your audit wal conducted in accordance with Canadian generally accepted auditing

standards, *iri"tt involves an examination of the accounting system, internal control and related

data to the extent you considered necessary in the circumstances. It is not designed to identify,

nor can it necessarily be expected to disclose, fraud, shortages, errors and other irregularities,

should any exist.

Certain representations in this letter are described as being limited to matters that are material.

Items are õonsidered material, regardless of size, if they inv'olve an omission or rnisstatement of
financial statement information that, in the light of surrounding circumstances, makes it probable

that the judgment of a reasonable person relying on the information would be changed or

influenced by the gmission or misstatement-

Accordingly, we make the following representations, as of March 14, 2008 which are true to the

best of ourknowledge and belief:

A. Financial Statennents and Financial Records

l. We acknowledge that, as members of management of the Company, we are responsible

for the fair presentation of the consolidated financial statements. We believe the

consolidated financial statements referred to above prgsgnt fairly, in all material

respects, the financial position, results of operations and cash flows of the Company in

accordance with canadian generally accepted accounting principles.

Z. The signifrcant accounting policies adopted in the preparation of the consolidated

financial stat€ments are firlly and fairly described in the financial statements.

3. As members of management of the Company, we believe that the Company has a

system of intemal controls adequate to pemrit the preparation of financial

statements in accordance with Canadian generally accepted

i
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B. Fraud and Error

1. 'We acknowledge that we are responsible for the design and implementation of internal

controls to prevent and detect ftaud and error.

Z. We have assessed the risk that the consolidated financial statements may be materially

misstated as a result of fraud and have determined such risk to be low.
i

-l'
I

ì
j

We have no knowledge of any fraud or suspected fraud affecting the entity involving

maitagement; employees who have significant roles in intemal control; or others, where

the fraud could have a non-trivial effect on the consolidated finanoial statements over

the preceding three year period. We have no knowledge of any allegations of fraud or
suspeoted fraud affecting the Company's consolidated financial statements received in
communications from employees, former employees, analysts, regulators, or others' In
addition, all "whistle-blower" allegations coming to our attention have been disclosed to

you. No inegularities or shortages have occurred and nothing has come to light which

might reflect upon the honesty or integrity of any employee, agent or officer of the

Company.

We believe that the effects of those unrecorded financial statement misstatements

aggregated by you during your audit, as summarized in the accompanying schedule, are

imãate¡al, Lótn inaiuidually and in the aggregate, to the consolidated financial

statements taken as a whole.'[r addition, to the extent that audit differences have been

subsequently identified in the curent period that affect prior year financial statements,

we have evaluated the effect of correcting prior year consolidated financial statements

and believe that the effects of the unrecorded audit diflerences are irnmaterial, both

individually and in the aggregate, to the prior year consolidated financial statements

taken as a whole.

I
I
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!

@
,i.

'@

3

C. Illegal Acts

l. We are not aware of any illegal or possibly illegal acts, as defined in CICA Handbook

Section 5136.

D. Independence and.Conflicts of fnterest

1. Based on inquiries we have made of our offlcers, directors, and substantial

shareholders, eicept as described below, we are not aware of any business relationship

between any such officer, director, or substantial stoclfiolder (or äny entity for or of
which such an ofücer or director acts in a similar capacity) and Emst & Young LLP or

any other member fîrm of the global Ernst & Young organization (any of which, an
,,EV Entity'), other than one pursuant to which an EY Entity performs professional

services. For this purpose, a "substantial shareholdef is a person or entity (excluding

mutual funds) that owns five percent or more in the Co¡npany.

2
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2. We are not aware of any reason that Ernst & Young LLP would not be considered to be

independent for purposes of the Company's audit.

E. Completeness of Information

L We have made available to you all financial records and related data and all minutes of
the meetings of shareholders, directors and committees of di¡ectors (or summaries of
actions of recent meetings for which minutes have not yet been prepared) held through

the year to the most recent meeting on December 20,2Ci07.

2. We also have made available to you all significant contracts and agreements and have

communicated to you al1 significant oral agreements. We have complied with all aspects

of contractual agreements that would have a material effect on the consolidated financial

statements in the event of noncompliance.

3. There are no transactions of a material nature, individually or in the aggregate, that have

not been properly recorded in the accounting records undedying the consolidated

financial statements.

4. We have disclosed to you all known related parties and related party transactions,

including compensation payments, sales, purchases, loans, transfers of assets, liabilities

and *"rui""*,- leasing arrangements, guarantees, non-monetary transactions and

transactions for no consideration for the year ended, as well as related balances due to or

from such parties at the year end. These transactions have been properly measured and

disclosed in the consolidated financial statements.

5. As it relates to share-based payments, we have made available to your representatives all

phn ddcuments and data related to granting, vesting, exercising cancelíng, and

io*"itittg share-based payrnents, iricluding modifications to existing plans or previously

granted awards,

F, Recognition, Measurement and Disclosure

l. We believe that the significant assumptions underlying the fair value measurements and

disclosures used in the preparation of the consolidated financial statements are reasonable

and appropriate in the circumstances.

2. We have no plans or intentions that may materially affect the carrying value or

classification of assets and liabilities refleited in the consolidated financial statements.

Tel: (852)2887 0078 Fax: (852)2877 0062
Tel: (905) 281 8889 Fax: (905) 281 3338
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G. Risks and Measurement Uncertainties

The nature of all material measurement uncertainties has been appropriately disclosed in
the consolidated financial statements, íncluding all estirnates where it is reasonably

possible that the estimate will change in the nea¡ term and the eflect of the change could

be material to the consolidated frnancial statements.

Z. The Company believes that the judgements and estimates used in calculating the income

tax provision represent the appropriate likelihood of various outcomes occurring.

EI. Ownership of Assets

1. The Company has satisfactory title to all assets appearing in the consolidated balance

sheet, and there are no liens or encumbrances on the Company's assets, nor has any asset

been pledged except as disclosed in the consolidated financial statements. All assets to

which the company has satisfactory title appear in the balance sheets.

f. Receivables and Revenues

1. Receivables represent valid claims against the debtors indicated and do not include

amounts for goods shipped or services provided subsequent to tlie balance sheet date,

goods shipped on consignment or approval, or other types of arrangements not

ãonstituting-sales. All revenue reoognized as ofthe balance sheet date has been tealized

(or is realiãable) and earned. Revenue has not been recognized before (1) persuasive

èvidence ofan arrangement exists, (2) goods have been delivered or services rendered,

(3) consideration to be received is fixed or detenninable, and (4) collectibility is
reasonablY assured'

Z. Adequate provision has been made for losses, costs, and expenses that may be incurred

subsequent to the balance sheet date in respect of sales and services rendered prior to

that date and for uncollectible accounts, discounts, retutns, and allowances, etc., that

may be incurred in the collection of receivables at that date'

4. 'Vy'e have disclosed to you all sales terms (both express and implied), including all rights

of retum or price adjustments and warranty provisions- We havg made available to you

all significant oontracts, communications (either written or oral), and other relevant

infonnation pertaining to arrangements with our customers, including distributors and

resellers.

5. We have adequately disclosed a description of orrt major revenue generating products

and services, ih. tyr"* of arrangements (including multiple-element arrangements) used

to deliver these pioducts or services, and a description of the levenue recognition

policies applicable to these products or services.

6- We believe that the deposits for the purchase of logs in Inner Mongolia are fully

recoverable through future timber purchases'

4
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J. Inventories

1. Lrventories were priced at the lower of cost and market as follows:

. Raw materials and expense materials - at the lower of cost and replacement cost.

. Work-in-process and finished goods - at the lower of cost (including material and

labou¡ costs and overhead costs based on actual rates) and market (i.e., estimated

realizable value less costs to complete and sell).

ln arriving at such values, firll allowance was made fo¡ defective, slow-moving, excess'

unusablè or obsolete stock. Adequate provision has been mäde for losses under firm
purchase commitments for goods for inventory. There have been no reductions of the .

ielling prices offinished goods subsequent to the year end and none are contemplated'

Physical counts and rneasurement of inventories were made by competent employees

under the supervision of the management as at the year end, and the quantities were

determined by actual count' weight or measurement.

Inventory does not include items not paid for and for which no liability has been

recorded in the accounts at the year end; goods on consignment from others; or goods

invoiced to customers.

K. F ín øn cíal f n s trun rcnts

The Company has properly classified financial assets with readily determinable fair values as

éither heid ior tráOing, held-to-maturity, Ioans and receivables or available-for-sale. The

Company has the positive intent and ability to hold to maturity all financial assets that are

classifi ed as held-to-maturitY.

The Company has properly classified financial liabilities with readily deterrninable fair values as

either held for trading or other financial liabilities.

Our valuation methodologies have been consistently applied from period to period and we

believe that the methods and significant assumptions used are reasonable, reflect those we

believe would be used by market participants, and result in a measure of fair value that is
appropriate for financial statement measurement and disclosure purposes. [n addition, our

disclosures related to fair value measurement are complete and adequate.

L. Long-term Investments

l. These investments are valued at cost.

2. Appropriate loss provisions have been provided in the accounts for any other than

temporary declines in the value of investments.

3. All income for the year on the investments has been recorded in the accounts'

5
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Q. Long-Lived Assets

1. Long-lived assets to be held and used, hav-e been reviewed for impairment whenever

"u"nt 
or changes in circumstances have indicated that their carrying amounts may not be

recoverable. Where appropriate under CICA Handbook Section 3063, such assets have

been written down to fair value. Our estimates of future cash flows used to assess

recoverability of such assets are based on reasonable and supportable assumptions

regarding thå cash flows expected to result from the use of the assets and their eventual

diãpositiãn. Assets classified as held for sale under CICA Handbook Section 3475 are

mJasured at the lower of carrying amount or fair value less cost to sell'

6
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M. Investments in Subsidiaries and Affiliates

L We have appropriately consolidated all entities for which we directly or indirectly have a

controlling fi nancial interest.

Z. We have appropriately accounted for all freestanding (or embedded) rights and/or

obligations to repurchase the shares of a subsidiary that are held by outsiders as a

financial liability in accordance with GICA Handbook section 3061.

N. Variable Interests and Variable Interest EntÍties

l. We have appropriately identífied and disclosed all variable interests and variable

interest entiiies ("VIEs'). The Company has reconsidered the initial determination of
whether an entity is a variable interest entity and/or whether it is the variable interest

entity's primary beneficiary, as required by Accounting Guideline 15.

O. Deferred Charges

,.@ 1. We believe that all material expenditures that have been deferred to future periods are

recoverable.ì-\
'ç=f

P. Property, Plant and EquiPnnent

1. All charges to fixed asset accounts and additions under capital leases durinq the year

r"pres"nt actual additions and no expenditures ofa capital nature have been charged to

expeRse during the Year-

2. All property, plant and equipment sold or dismantled during the year have been

properly accounted for in the accounts'

3. Appropriate rates have been used to depreciate and amorlize these assets over our

estimation of their usefirl lives'

I
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R.. Events of Default under Debt.Agreenents

1. No events of default have occurred with respect to any of the Company's debt
agreements.

S. Liabitities and Contingencies

l. All liabilities and contingencies, including those associated with guarantees, whether
written or oral, have been disclosed to you and are appropriately reflected in the

consolidated financial statements.

2. We have informed you of all outstanding and possible claims, whether or not they have

been discussed with legal counsel.

3. We a¡e unaware of any known or probable instances of non-compliance with the

requirements of regulatory or governmental authorities, including their financial reporting
requirements, and there have been no internal investigations or cornmunications from
regulatory agencies or government representatives concerning investigations or
allegations of non-comPliance..

4. We are una\¡/are of any violations or possible violations of laws or regulations the effects

of which should be considered for disclosure in the consolidated financial statements or
as the basis ofrecording a contingent loss.

T. Oral or Written Guarantees

l. There are no oral or written guarantees including guarantees of the debt of others.

U. Share Capital

1. Share capital repurchase options or agÍeements, or share capital reserved for options,

warrants, conversion, or other requirements have been properly recorded or disclosed in
the consolidated financial statements.

V. Purchase Commitments

1. At the year end, the Company had no unusual commítments or contractual obligations

of any sort which were not in the ordinary course of business and which might have an

adverse effect upon the Company (e.g., contracts or purchase agreements above market
price; repurchase or other agreements not in the ordinary course of business; material

ôommitments for the purchase of property, plant and equipment; signifícant foreign

exchange commitments; open balances on letters of credit; purchase commitments for

1
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inventory quantities in excess of normal requirements or at príces in excess of. the
prevailing market prices; losses from fulfillment of, or inability to fulfill, sales

commitments, etc.).

2. The master purchase timber confuacts signed were àll for prices that approximated
market value at the outset of the contuact. The Company has neither the ability nor
intention to settle any ofthese contracts on a net basis.

3. The imported wood log contracts are negotiated in Hong Kong.

W. Employee Future Benefits

1. The Company has no employee firture benefits as defined in CICA Handbook Section
346t.

X. Consolidated Accounts and Equity-Accounted lnvestments

l. All significant intercompany transactions have been'disclosed to you and properly
eliminated in the consolidated financial statements (intercompany profits in inventories

and property, plant and equipment, intercompany balances, etc.).

Z. The cost of acquisition of investments has been assigned in the financial statements to

the purchased assets (including goodwill, after adjustment for minority interest) and

liabilities in accordance with their values as at the dates of acquisition.

3. The intercompany loans and current accounts represent a permanent investment in the

associated subsidiary.

Y. Segment fnformation

1. The information about operating segments included in the notes to the consolidated
financial statements has been prepared and presented in conformity with CiCA
Handbook Section 1701. We have appropriately identified our operating segments

based on the information used by our chief operating decision maker to evaluate

operating performance of and make resource allocation decisions among business units.

For reportable operating segments that are the result of the aggregation of multiple
operating segments, (1) the aggregation is consistent with the objective of CICA
Handbook Section 1701, (2) the aggregated operating segments have similar economic

characteristics, and (3) the aggregated operating segments are similar in each of the

following areas:

l. The nature ofthe products and services

2, The nature of the production processes

@
'->
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3. The type or class of customer for their products and services

4. The methods used to distribute their products or provide their services

5. lf applicable, the nature of the regulatory environment, for example, banking,
insurance, or public utilities.

Differences between the measurements used in reporting operating segment

informatioà and tïose used in the consolidated financial statements are adequately
disclosed in the notes to the financi¿il statements.

Z. Share-Based Fayments

L All grants of share-based payments have been properly approved by the Board of
Directors or its delegated re,presentatives on or prior to the grant date, and are in
compliance with the terms of the plan from which they were granted.

2. The Company has properly determined the appropriate grant dates or rneasurement dates

for all share-based payrnents in accordance with CICA 3870. We have recognized

compensation cost, as well as liabilities for income taxes, payroll taxes, minimum tax

withholding obligations, penalties and interest, as appropriate, under the applicable

accounting standards.

3. We are responsible for the estimation methods and assumptions used in accounting for
the Company's share-based payments in accordance with CICA 3870. Fair value and

intrinsic value measurements are based on the grant date or measurement date share price
as specifled in CICA 3870. The assumptions used in fair value measurements made in
accordance with CICA 3870, represent our best estimates as of the measurement date of
expectations of future conditions.

AA. Díscontinued Operatíons
1. The operations and cash flows of the wood chip line of business have been eliminated

from the ongoing operations of the Company as a result of the disposal transaction, and

the Company will not have any significant continuing involvement in the operations of
the comPonent.

2. No significant events have occurred or circumstances have arisen that would require the

reassessment of the classification of the wood chip line of business as discontinued

operations.

ß8. tlse of the Work of a Specíalíst

1. We agree with the findings of specialists in evaluating the valuation of standing timber
and valuafion of manufacturing capital assets and have adequately considered the

qualifrcations of the specialists in determining the amounts and disclosures included in
the consolidated financial statements and the underlþg accounting records. We did not

9
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give or cause any instructions to be given to specialists with respect to the values or

ãmounts derived in an attempt to bias their work, and we are not otherwise aware of any

matters that have had an effect on the independence or objectivity of the specialists.

CC. Electíve Chønge ín Accountíng Policy

1. 'We believe that the recognition and measurement principles of FIN 48 are preferable to

the guidance available under Canadian GAAP and provide a more structured framework

to account for uncertainties in income tax'

DÐ. Income Tax Mafters
I
I

I

I

I

æ
\¿+'

2.

We have disclosed to you all signifrcant tax planning shategies that were put in place

during the current year or prior years that could materially affect the current year

provision for income taxes, or the recorded amount of tax assets or liabilities'

We recognize that we are responsible for the Company's compliance with jurisdictional

tax laws and regulations that are applicable to it. We have identified and disclosed to your

representatives all significant methods of accounting used under the applicable

jurisdictional tax laws ãnd regulations that materially affect the determination of financial

statement amounts.

We have provided you all tax opinions or memoranda of law that serve as support for
material tâx accruals (including tãx uncertainties and deterrninations of the application of
interest and penalties) as well as any tax opinions or memoranda of law that contradicted,

or provided io*"r levels of assurance than, the opinions or memoranda of law ultimately

used by the company to suppof its tax positions-

All standing timber sales contracts entered into by Suri-Wood Inc. ('SWl') and Sino-

Forest Resources lnc. ("SFR[') have been negotiated and signed in the PRC by Allen

Chan, CEO. All contracts related to the acquisition of standing timbers/plantations by

SWI and SFRI are negotiated and signed outside of Hong Kong. As well, all imported

wood log sales contracts @oth purchasing and selling) entered into by SFRI have been

negotiated by Alfred Hung, VP of Corporate Finance, by telephone while Alfred Hung is

in Hong Kong and signed in Hong Kong by Alten Chan. The instruction with respect to

the range of profit margin on the imported wood log sales is given by Allen Chan to

Alfred Hung orally in Hong Kong.

Contracts and agfeements entered into by SWI and SFRI with Authorized Intermediaries

(,.AI,) with respect to the wood chip business including the sale of wood chips are

negotiated and signed outside Hong Kong.

Management by SWI and SFRI of cash and amounts receivable from Authorized

Intermediaries is carried on outside Hong Kong.
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7 The Company does not intend to repatriate to Canada eamings of its foreign subsidiaries

that exist at December 31,2007 in the foreseeable friture.

8. All or substantially all of the administrative costs incurred by the Company (the legal

entity) including investor relation costs relate to stewardship of the Company and its

subsidiaries.

Ð8. Subsequent Events

l. Subsequent to December 31,2007, no events or transactions have occurred or are

pending that would have a material effect on the consolidated financial st¿tements at that

date or for the year then ended, or that are of such significance in relation to the

Company's affairs to require mention in a note to the consolidated financial statements in
order to make them not misleading regarding the consolidated financial position, results

of operations, or òash flows of the Company.

*** Thís section intentionally left blank t**
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March 16,2009

Ernst & Young LLP
Chartered Accountants

ln connection with your audit of the consolidated financial statements of Sino-Forest Corporation (the

'Company'') as of December 31, 2008 and 2007, and for the years then ended, we recognize that
obtaining-representations from us concerning the information contained in this letter is a significant
proceduie in enabling you to form an opinion whether the consolidated finaricial statements present

iairly, in all material respects, the financial position, results of operatíons, and cash flows of Sino-

Forest Corporation in accordance with Canadian generally accepted accounting princíples.

We understand that the purpose of your audits of our financial statements is to express an opinion

thereon and your audits were conducted in accordance with Canadian generally accepted auditing

standards, which involve an examination of the accounting system, internal control and related data

to the extent you considered necessary in the circumstances. lt is not designed to identify, nor can it
necessarily be expected to disclose, fraud, shortages, enors and other irregularities, should any exist.

Çertain representations in this letter are described as being limited to matters that are material. ltems

are considered material, regardless of size, if they involve an omission or misstatement of financial

statement information that, in the light of surrounding circumstances, makes it probable that the
judgment of a reasonable person relying on the information would be changed or influenced by the
omission or misstatement.

Accordingly, we make the following representations, as of March 13 2009, which are true to the best
of our knowledge and belief:

Financial statements and financial records

1. We acknowledge that, as members of management of the Company, we are responsible for the
faír presentation of the consolidated financial statements. We believe the consolidated financial
statements referred to above present fairly, in all material respects, the financial position, results
of operations and cash flows of the Company in accordance with Canadian generally accepted
accounting principles.

2. The significant accounting policies adopted in the preparation of the consolidated financial
statements are fully and fairly described in the financÍal statements.

3. As members of management of the Company, we believe that the Company has a system of
internal controls adequate to permit the preparation of accurate financial staternents in

accordance with Canadian generally accepted accounting princíples.

3815-2S,38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchai, Hong Kong
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Fraud and error

to prevent and detect fraud and error'

2. We have assessed the risk that the consolidated financial statements may be materially

misstated as a result of fraud and have determined such risk to be low.

We have no knowfedge of any fraud or suspected fraud affecting the entity involving

r"n"g"r"nt; employeeã who hav'e significant roles in internal control; or others, where the fraud

could i¡ave 
"'non-tr¡ú¡"| 

effect on the óonsolidated fìnancial statements. We have no knowledge

ot any ãttågåtions of fraud or suspected fraud affecting the Company's consolidated financial

statements-received in communicaiions from employees, former employees, analysts, regulators,

or ottreis. in addition, all "whisile-blowef allegations coming to our attention have been disclosed

t" ñù. Ñ" irregutarities or shortages have occurred and nothing has come to light which might

. reflect upon thãhonesty or integrity of any employee, agent or officer of the Company.

3. We believe that the effects of those unrecorded financial statement misstatementg aggregated by

&\, - 
ñ" ïuring your audit, as summarized in the accompanying schedule, are immaterial, both

I W ír'OiuiAuaff! ánd in the aggregate, to the consolidated financial statements taken as a whole. ln

I 
: 

åOi¡t¡on, ío the extent tñãt ãu¿it differences have been subsequently identified in the current

ri¡J p"r¡oj tn"i affect prior year financial statements, we have evaluated the effect of correcting prior
€; i"är 

"on.olidated 
financial statements and betieve that the effects of the unrecorded audit

differences are immaterial, both individually and in the aggregate, to the prior year consolidated

f¡nancial statements taken as a whole'

lllegal acts

1. We are not aware of any illegal or possibly illegal acts, as defìned in CICA Handbook Section

5136.

lndependence

1. Based on inquiries we have made of our officers, directors, and substantial shareholders, we are

not aware of any business relationship between any such officer, director, or substantial

stockholder lor any entity for or of which such an officer or director acts in a símilar capacity) and

Ernst & young LLþ or any other member firm of the global Emst & Young organization (any of

which, an ,'El EntiÇ.'), oiher than one pursuant to which an EY Entity performs professional

services. For this púrpos", a "substantial shareholder" is a person or entity (excluding mutual

funds) that owns five percent or more in the Company'

2. We are not aware of any reason that Ernst & Young LLP would not be considered to be

independent for purposes of the Company's audit.

381 S29, 38/F, Sun Hung Kal Centre, 30 HarÞour Road, Wanchal, Hong Kong

g0BumharnthorpeRoadwest,Suitel20SMississauga,Ontario,LSB3C3'Canada
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Gonflicts of interest

1. There are no instances where any officer or employee of the company has. an interesf in a

company with which the Company does business that would be considered a "conflict of

interäst.; Such an interest would be contrary to Company policy.

Gompleteness of informatÍon

1. we have made available to you all financial records and relate.d data and all minutes of the

meetíngs of snareno¡ããr, diiectors and committees of directors (or summaries of. actions of

recent meetings for which minutes have not yet been prepared) held through the year to the most

recent meeting on January 19, 2009'

2. we also have made available to you all significänt contracts and agreements and have

communicated to you all significant-oral agreãments..We-have complied with.all aspects of

contractual agreerírents thait would have"a material effect on the consolidated financial

statements in the event of noncompliance'

3. There are no transactions of a material nature, individually or in the aggregate', that have not

been properly recorded in the 
"""ouniing 

iecords underlying the consolidated financial

statements.

4. We have disclosed to you all known related partie,g and related party transactions' including

sales, puroh""r", loånå, transfers of assets,' liabilities and services, leasing arrangements,

guarantees, non-ronãt"þ transactíons"ãnJ irun"uctions for no consideration for the period

ended, as well u"-r"lutéo balances oue to or from such parties at the year.end' These

transactions have been properly measured and disclosed ¡n tfre consolídated financial

statements.

5. As it relates to share-based payments, we have made available to your representatives all plan

documents and dáta related tó granting, vesting, exercising, cancetling, and forfeiting share-

nãrãà p.Vr"nts, ¡nàiu¿¡ng modifiðations-to existing plans or previously granted awards'

Recognition, measurement and disclosure

1. We believe that the significant assumptions underlying the fair value measurements and

disclosures use¿ in if,e pîeparation of the consolidated- fiñancial statements are reasonable and

appropriate in the circumstances.

2. we have no plans or intentions that may materially aff.e-ct !n9 carrying value or classification of

assets and liabilities reflected in the consolidated financial statements'

381S29, 38/F, Sun Hung Kal Gentre, 30 Harbour Road, Wanchal' Hong Kong

90 Burnhamthorpe Road West, Suite 1208 Misslssauga, Ontario' L5B 3C3' Canada
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Ftisks and measurement uncertainties

1. The nature of all material measurement uncertainties has been appropriately disclosed in the

consolidated financial statements, including all estimates where it is reasonably possible that the

estimate will change in the near term anã the effect of the change could be material to the

consolidated financial statements.

2. The Company believes that the judgements and estimates used in calculating the income tax

provision iepresent the appropriate likelihood of various outcomes occurring.

Ownership of assets

1. The Company has satisfactory title to atl assets appearing in the consolidated balance sheet, and

there are no ii"n" o. encumbiances on the Company's assets, nor has any asset been pledged

except as disclosed in the consolidated financial statements. All assets to which the Company

has satisfactory t¡tle appear in consolidated the balance sheet.

Receivables and revenues

1. Receivables represent valid claims agaínst the debtors indicated and do not include amounts for
goods shipped or services provided subsequent to the balance sheet date, goods shipped on

ðonsignment or approval, or other types of arrangements not constituting sales- All revenue

recog-nized as of thå balance sheet date has been realized or is realizable and earned. Revenue

has not been recognized before (1) persuasive evidence of an arrangement exists, (2) goods

have been deliver-ed or services- rendered, (3) consideration to be received is fixed or

determinable, and (4) collectibility is reasonably assured.

2. Adequate provision has been made for losses, costs, and expenses that .may. be incurred

subsäqueni to the balance sheet dates in respect of sales and services rendered prior to that

those dates and for uncollectible accounts, discounts, returns, and allowances, etc., that may be

incuned in the collection of receivables at that date.

3. We have disclosed to you all sales terms (both express and implied), including all rights of return

or price adjustments and warranty provisions. We have made available to you all significant

contracts, Communications (either written or oral), and other relevant information pertaining to

arangements with our customers, including distributors and resellers.

4. We have adequately disclosed a description of our major revenue generating products and

services, the types of arrangements (including multiple-element arrangements) used to deliver

these products'or services, ãnd a description of the revenue recognition policies applicable to

these products or services,

3815.29,38/F, Sun Hung Kai Gentre, 30 Harbour Road, WânchaÌ' Hong Kong

9O Burnhamthorpe Road West, Suite 1208 Missíssauga, Ontario, L5B 3C3' Canada

www,sinoforesl.com
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z --\,. 5. We believe that the $0.5 million deposits for the purchase of logs paid to lnner Mongolian Forest

¡s and Timber Resources Compâny Limited and $9.5 million deposit paid to Elderbridge Ltd' are
- 
LW fully recoverably through future timber purchases and cash refund.
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6. We are not aware of any indication of impairment on the subordinated loan due from Mandra

Forestry Holdings Limited.

7. During the year, settlements of trade receivables by the customers totalling US$569 million were

maOJny way of making direct payments on behalf of the Suri-Wood lnc. ("SWl"), Sino-Panel

lyunnan) Limited ("SP Yunnan") and Sino-Forest Resources lnc. ('SFR'to the plantation owners

in relation to the purchases of tree plantations. We confirm that. these fund redirection

transactions were genuine and complete.

B. During the year, trade receivables of US$60.3 million were settled through cash deposits credited

direc¡y to bank accounts of the Sino-Forest Resources lnc. by the remitting ag_ents of the

customers, which are not related parties to the Company or to the management or officers of the

CompanY as listed below:

Name of Remitting Agents
Winner Max lnt'lLtd.
Suifenhe Longjiang Shanglian Co.,Ltd

lmported and Exported Timber Exchang

Sino Richly lnternational Ltd.
Lifan Trading Ltd.
Marubeni Corporation
Oji Forest & Products Co., Ltd'
Unnamed agents

60,341

!nventories

1. lnventories were priced at the lower of cost and net realizable value. Net realizable value is

the estimateO seiling price in the ordinary course of business less the estimated costs of

completion and the estimated costs necessary to make the sale'

, Raw materials and expense materials - at the lower of cost and replacement cost.

. Work-in-process and finished goods - at the lower of cost (including material and

Iabour costs and overhead costs based on actual rates) and net realizable value.

ln arriving at such values, full allowance was made for defective, slow-moving, excess'

unusable or obsolete stock. Adequate provision has been made for losses under firm
purchase commitments for goods for inventory. There have been no reductions of the selling

prices of finished goods subsequent io the year end and none are contemplated,

Z. physícal counts and measurement of inventories were made by competent employees under

the supervision of the management as at the year end, and the quantities were determined

by actual count, weight or measurement.

5
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3. lnventory does not include items not paid for and for wh¡ch no liability has been recorded in

the accóunts at the year end; goods on consignment from others; or goods invoiced to

customers,

Financial instruments

1. The Company has properly classified financial assets wíth readily determinable f-air values as

either heid for traäing, held-to-maturity, loans and receivables or available-for-sale- The

Company has the posìtive intent and ability to hold to maturity all financial assets that are

classified as held-to-maturitY.

2. The Company has properly classified financial liabilities with readily determinabfe fair values as

either held for trading or other fìnancial liabilities.

3. Our valuation methodologies have been c¡nsistently applied from period to period and we

believe that the methods and significant assumptions used are reasonable, reflect those we

believe would be used by market participants, and resutt in a measure of fair value that is

appropriate for financial statement measurement and disclosure purposes. ln addition' our

disclosures related to fair value measurement are complete and adequate'

Arrangements with financial institutions

1. Anangements with financlal institutions involving compensating balanie's or other anangements

involvi-ng restrictions on cash balances and line-of-credit or similar arrangements have been

properly recorded or disclosed in the consolidated financial statements.

Long-term investments

1. These investments are valued at cost.

2. Appropriate loss provisions have been provided in the accounts for any other than temporary

declines in the value of investments-

3. All income for the year on the investments has been recorded in the accounts.

4. The cost method is used to account for the Company's ihvestment in the share capital of

Greenheart Resources Holdíngs Limited as such investment does not have a quoted market

price and the Gompany does not have the abiliÇ to exercise significant influence over the

investee's operating and financial policies.

!nvestments in subsidiarEes and affiliates

1. We have appropriatefy consolidated all entities for which we directly or indirectly have a

controlling financial interest'

381 5-29, 381F, Sun Hung Kai Centre, 30 Harbour Road, Wanchai' Hong Kong

90 Bumhamthorpo Roâd West, Suite 1208 Mississauga. Ontario, LSB 3G3' Canada
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2. We have appropriately accounted for allfreesianding (or embedded) rights and/or obligations to

repurchase ine' shares of a subsidiary that are held by outsiders as a financial liability in

accordance with CICA Handbook Section 3863.

Variable interests and var¡able interest entities

1, We have appropriately identified variable interest entities (VlEs) and-disclosed.all variable

interests ¡n úifs-fne óo*p"ny has considered its related parties and de factor agents in making

the determination as to wnätnár a vlE should be consolidated. The company has reconsidered

the initial determination of whether an entity is a VIE and/or whether it is the VIE's primary

beneficiary, as required by Accounting Guideline 15'

Deferred charges

1. We believe that all material expenditures that have been deferred to future periods are

recoverable.

Froperty, plant and equ¡pment and assets under capital leases

1. All charges to fixed asset accounts and additions under capital leases during the year represent

actual additi"n* 
"nJnã 

expenditures of a capital nature have been charged to expense during

the year.

2. All property, plant and equipment sold or dismantled and all capital lease terminations during the

year have 
-been 

properly accounted for in the accounts'

3. Appropriate rates have been used to depreciate and amortize these assets over our estimation of

their useful lives.

Long-lived assets to be held and used, including arnortizable intangible assets

1. Long-lived assets to be held and used, including intangible assets that are subject to

amòrtization, have been reviewed for impairment whenever events or changes in circumstances

have indicated that their carrying amounis may not be recoverable. Our estimates of future cash

flows used to assess r.""ouéru6ility of such ássets are based on reasonable and supportable

assumptions regarding the cash flóws expected to result from the use of the assets and theír

eventuäl disposition. ñh"r" appropriate under CICA Handbook Section 3063, such assets have

been written down to fair value.

.@..'
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2. Subsequent to the year end, the Company finalized an agreement to sell the particleboard

produciion lines located in Gaoyao, the People's Republic of China (the "PRC"), for
approximately $29.7 million (included relevant sales tax). The agreement has been approved by

the BoarO of Directors. As a result, the particleboard production lines were urritten down to the

amount equal to the selling price less cost to sell, being approximately $26 million as of
December 31, 2008.

3. Further, the Company is negotiating with the buyer of the particleboard production lines for

leasing the land and building in existing Gaoyao manufacturing facílity. Therefore, we do not

beljevã there are any indicators of impairment on the remaining assets, other than the

particleboard production machinery and equipment, in the Gaoyao manufacturing facility as of
December 31, 2008.

Events of default under debt agreernents

1. No events of default have occurred with respect to any of the bompany's debt agreements.

Liabilities and contingenc¡es

1. All liabilities and contingencies, including those associated with guarantees, whetherwritten or

oral, have been disclosed to you añd are appropriately reflected in the consolidated financial

statements.

2. We have informed you of all outstanding and possible claims, whether or not they have been

discussed with legal counsel.

3. We are unaware of any known or probable instances of non-compliance with the requirements of
regulatory or governmental authorities, including their financial reporting requirements, and there

ha-ve been no internal investigations or communications from regulatory agencies or government

representatives concerning investigations or allegations of non-compliance.

4. We are unaware of any violations or possible violations of laws or regulations the effects of which

should be considered for disclosure in the consolidated financial statements or as the basis of
recording a contingent loss'

5. The Gompany addressed the corporate governance allegatíon raised by a shareholder in 2004

and an investigatíon was carried out by a Special Committee appointed by the Board of Dírectors.

The investigation w"s completed in September 2OO4 and the allegation was determined to be

without merit. The Company believed that no litigation will be commenced by the shareholder

that initiated the allegation. The Company has never received other correspondence from the

said shareholder other than the initial eorporate governance allegation issued in 2004.
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6. We consider the notice of court hearing dated January 19, 2009 received by Sino-Panel
(Guangzhou) Trading Company Limited ("SP Guangzhou") in relation to the acquisition of a
private entity ín the PRC by Sino-Panel (Fujian) Company Limited has been improperly brought
against SP (Guangzhou). Given the amount of the legal claim is immaterial, we consider it is
appropriate to not disclose this litigation in the consolidated financial statements.

7. The potential severance payment and penalty, if any, calculated pursuant to the applicable PRC
Labour Law and payable to employees who may be laid off as a result of the sale of the
particleboard production lines in Gaoyao, is insignificant as of December 31, 2008.

Oral or wr¡tten guarantees

1. There are no oral or written guarantees including guarantees of the debt of others.

Share capital

1. Share capital repurchase options or agreements, or share capital reserved for optÍons, warrants,
conversion, or other requirements have been properly recorded or disclosed in the consolidated
financial statements.

Purchase commitments

1. At the year end, the Company had no unusual commitments or contractual obligations of any sort
which were not in the ordinary course of business and which might have an adverse effect upon
the company (e.9., contracts or purchase agreements above market price; repurchase or other
agreements not in the ordinary course of business; material commitments for the purchase of
property, plant and equipment; sígnificant foreígn exchange commitments; open balances on
letters of credit; purchase commitments for inventory quantities in excess of normal requirements
or at prices in excess of the prevailing market prices; losses from fulfillment of, or inabilíty to fulfill,
sales commitments, etc.).

2. The master purchase timber contracts signed were all for prices that approximated market value
at the outset of the contract. The Company has neither the ability nor intention to settle any of
these contracts on a net basis.

3. The decision on entering into the imported wood log transactions and the signing of sales and
purchase of wood log contracts for Sino-Forest Resources lnc. are all in Hong Kong.

Employee future benefits

1. The Company does not have employee future benefits as defined in CICA Handbook Section
3461.

!
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Consolidated accounts

1. All significant intercompany transactions have been disclosed to you and properly eliminated in
the consolidated financial statements (intercompany profits in inventories and property, plant and
equipment, intercompany balances, etc.).

2. The cost of acquisition of investments has been assigned in the financial statements to the
purchased assets (including goodwill, after adjustment for minority interest) and liabilities in
accordance with their values as at the dates of acquisition.

Segment information

L The information about operating segments included in the notes to the consolidated financial
statements has been prepared and presented in conformitywith CICA Handbook Section 1701.
We have appropriately identified our operating segments based on the information used by our
chief operating decision maker to evaluate operating performance of and make resource
allocation decisions among business units. For reportable operating segments that are the result
of the aggregation of multiple operating segments, (1) the aggregation is consistent with the
objective of CICA Handbook Section 1701, (2) the aggregated operating segments have similar
economic characteristics, and (3) the aggregated operating segments are simÍlar in each of the
following areas:

(a) The nature of the products and seryices

(b) The nature of the production processes

(c) The type or class of customer for their products and services

(d) The methods used to dístribute their products or provide their services

(e) The nature of the regulatory envíronment.

Differences between the measurements used in reporting operatÍng segment information and
those used in the consolidated financial statements are adequately disclosed in the notes to the
financial statements.

Share-based payments

1. All grants of share-based payments have been properly approved by the Board of Directors or its
delegated representatives on or prior to the grant date, and are in compliance with the terms of
the plan from which they were granted.

2. The Company has properly determined the appropriate grant dates or measurement dates for all
share-based payments in accordance with CICA Handbook Sectíon 3870. We have recognized
compensation cost, as well as liabilities for income taxes, payroll taxes, minimum tax withholding

\
I
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Effects of new accounting pr¡nc¡ples

We have not completed the process of evaluating the effects that will result from adopting CICA
Handbook Section 1582 Business Gombinations, Section 1601 Consolidated Financíal Statements,
Section 1602 Non-Controlling lnterests and EIC 173 Credit Risk and the Fair Value of Financial
Assets and Financíal Liabilities, as discussed in Note 2. The Company is therefore unable to disclose
the effects that adopting Section 1582, Section 1601, Section 1602 and EIC 173 will have on its
financial position and the results of its operations when such Sectíon is adopted.

!ncome Tax Matters

1. We have disclosed to you alf significant tax planning strategies that were put in place during the
current year or prior years that could materially affect the current year provísíon for income taxes,
or the recorded amount of tax assets or liabilities.

2. We recognize that we are responsible for the Company's compliance with jurisdictionaltax laws
and regulations that are applicable to it. We have identified and dísclosed to your representatives
all significant methods of accounting used under the applicable jurisdictional tax laws and
regulations that materially affect the determination of financial statement amounts.

3. We have provided you all tax opinions or memoranda of law that serve as support for our
assessment of material tax positions (including tax uncertainties and determínations of the
application of interest and penalties) as well as any tax opinions or memoranda of law that
contradicted, or provided lower levels of assurance than, the opinions or memoranda of law
ultimately used by the company to support its tax positions.

4. ln the books of companies incorporated in tha British Virgin lslands at the consolidation level,
Sino-Forest (China) lnvestment lnc. ("SFC|") has a payable of USD5O.78million (i.e.
RM8347,038,395) to SFR which has been outstanding for over two years as of December 31,
2008 and a receivable of USD49.I3million (i.e. RM8335,814,050) from SWl. The cash flow into
SFCI in RMB was generated by SFR's operation of standing timber sales in the PRC, and then
such RMB cash was paid on behalf of SWI to the forestry owner in the PRC for purchasing
forestry by SWl. As such, SFR was lending money of USD49.13million to SWI and SFCI was a
payment agent in this regard.

ln the local books of SFCI, there has been no accounting entries/record showing the payable of
USD50.78million to SFR. There is no evidence in the audited financial statements, in the related
party transaction forns of annual Corporate lncome Tax return, in the annual foreign exchange
inspection report or in other documents of SFCI whìch could have suggested the existence of
such USD50.78million payable to SFR by SFCI.

The books of BVI companíes and consolidated accounts as of December 31, 2008 will be
amended to conect the accounting mistake and reflect that SFR has lent USD49.13million to
SWI and USDl.65million to SFCI.
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5. All standing timber sales contracts entered into by SWI and SP Yunnan have been negotiated

and signed by Allen Chan, CEO, in the PRC.

6. The decision on all imported wood log sales transactions conducted by SFR, and the signing of
all imported wood log sales and purchases have been done by Allen Chan, CEO, in Hong Kong.

The instruction with respect to the range of profit margin on the imported wood log sales is given

by Allen Chan to Alfred Hung verbally in Hong Kong.

7. Contracts and agreements entered into by SWI and SFR with Authorized lntermediaries ("41")

with respect to the wood chips business including the sale of wood chips, while that business

was carried onr were negotiated and signed outside Hong Kong.

8. Management by SWI and SFR of cash and amounts receivable from Authorized lnternediaries is

carried on outside Hong Kong.

9. The Company does not intend to repatriate to Canada earnings of its foreign subsidiaries that
exist at December 31, 2008 in the foreseeable future.

10. All or substantially all of the administratíve costs incurred by the Company (the legal entity)
including investor relation costs relate to stewardship of the Company and its subsidiaries.

Subsequent events

1. Subsequent to December 31, 2008, no events or transactions, except for the investment in the
shares and convertible bonds of Omnicorp Limited and the disposal of particleboard production
lines located in Gaoyao, the PRC, have occúrred or are pending that would have a material
effect on the consolidated financial statements at that date or for'tn'e peiiod then ended, or that
are of such significance in relation to the Company's affairs to require mention in a note to the
consolidated financial statements in order to make them not misleading regarding the
consolidated financial position, results of operations, or cash flows of the Company.

Gomparative figures

1. ln connection with your audit of the comparative consolidated financial statements for the year
ended December 31, 2008, we represent, to the best of our knowledge and belief, the following:

There have been no significant errors or misstatements, or changes in accounting policies that
would require a restatement of the amounts from the financial statements for the year ended
December 31,2007, which are shown as comparative amounts in the financial statements for the
year ended December 31., 2008. Any differences in the comparative amounts from ihe amounts
in the financial statements for the year ended December 31, 2OOT are solely the result of
reclassifications for comparative purposes.
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March 31,2009

,ì

I

Etnut 8l Young L,LP

9turtotcdÀccouutsüts

Ilr corursctiorr wltb tlre Slnu-Forest Corporntton'q (tho "Cornputrf') consoltdutsd bala¡tce sltssts

as at Decsfuber 31, 2008 and 200?, nñ¿ the c¡¡uoltdated sil¡tc¡usnb of incorne alúl tetaiucd

;*,irrg$, oornptttioo*ivc ircor.rie and cs¡h flows for fp -¡91s 
t\*:]*d luclsded in the

Co*pírty'r roi*t rsÞorD for tl¡e yeil ended Dec,omber' 31, â008 tq be frJ{ Witl¡ the CanadÍs$

**itiú rggt*tory iuthodties oir lylaroh 31, 2Q09, arrðìn co¡urpotion rvjth your conseut tg t¡o

nse.of vour ãu¿tt reÞoft ori the al¡ownrentioned-consólldatcd finarrcinl òbteurent¡ in the anoual

l€polt ihc represebütione mudo to you iu our lottor of March 16., 2008 ¡emsht ctì$ent'

C,ortnh reorese¡rtntiols hr thls letter are described ae being lírnited to usttelB tL¡t ure mntcrisl

it.t"*-r:ãi"-riã"i-Amrrc*Át, rcgÃr'dle,ss of sizq if they irwolve an oßissiør or nrlsstatsment of-n|;ôr;lü 
diñ;;drr úi; iit ui" itgnt ot ruuoun{inrcirtu¡nstnnoes, nrakès ït probatle that tho

ÈiÑñif ;i.ruon"Ur" li*on t*tilog on tho tnfonnntlotr wou.ld be chnoged or influenced by

tl¡e ort:ission or. ¡rüssteteürent.

ûr adclition to ttre foregoiug, ws nlso coirfinr¡, to thc best of our knowlcrlge and lrolief, tfie

foltoi"i"g reprc.sentotioñs nrãds io yg1r in connàction wlth the proculut'es per&nned by 3o1t ic

orablb you to provids a writleu cotroenL

'Gauernl

TlIe l¡ave responded ftilly to atl iucluideo üûdo to us by yorr dudng tlio compfetion of ynur

prooedrues.

Wç have no plans or ltüÞntia¡ls thatnray tnaterihtly affeoilbe carryìng volue or classÌficatiou of
assete snd liabillties'

TI¡p ¡evised rnrcconled Bll¡nulary of sudit diffo¡snce for tho yeof euded Degenrber 31, 2008 is

attaolred in.Appendix L

tI t m ¡ tlì t a ìl It h t n n e I nI h rfom t a t îon

No consolidated financial stater¡reuts arc available fot any pedocl subee4tcttf to December 3I'

2008.
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Mlnat¿s

The dates 'of meetings of slulellolde¡¡, dirtotots, conunittees of directort arid hnportnnt

,t nit.geriã¡i"o'nrtrittõs rlo¡n itiuprv 19, 2009 lo'the dato of t¡i¡ laftsr are as follows:

Courponsation antl Nominating Gonunittee - Februnry 5' 2009*March 10' 2009

We t¡ave mnde av.ai!'able to yor the rúnutse of tùces meetiriEs-opd suoh ryuo,t* are compþe an<l

,rtf,äiiù-i*"tá, of *"lr'¡tèr["¡p. itt" ¡niilttes of the-nbove oreêthtg' hsve uot yel been

ä;ili;i;;' 
"¡¡".tr.t.¿ 

t" tu" Ë"îtu of oh-."tott ot t¡o applionbls conuniuees fo'opproval'

ilowever, iu orr opinion;ù," ;ü*ius ,ti6storlit" ¿oTpr*F (1S. qT-u-t roleases, llnancint

srsternents, IyID&¿, ut*i.i iogg"oi6on fon¡, etc) filod by t!¡e 6-9.qrparry,o¡ SEDAR sbtpc

Jang*ry. 19, 2009 conta'u¡ ail of the ûBswsðry tnntel'lsl l.funnaiïon disotrssed at uuch neotinç

iñrür ï"i-i*¿.¡o bu d¡r"lor.d under Cquadìa' socutiti.es legislation.

6oultneß

\\tc llnve ruade nvailablc to pn nll signifrcant colrtrach ¡urd ugreements' llo lravo complled with

oll eetlocb of Ure cortracttiJ ugtuã'ottt ttr*' woukt havo i natstisl E$ect on the firisnÉì¡l

slaþnionts irr tbo evsut ofrtonoornplintrce.

Sfture-It$sesl Pwßtity

all sants of shar+based paynrontg have beerr prc.perty npprovad by tltc Board'of Directors or iþ

cfolepatëd rÈprrsenratives.ãääi-Þ-ri; to ilre grånt <f.atá, anl¿ arç hr conrpliancq rvith the temrs of

tire p-lano frotn whlch theyrvsl'e gmntecl'

Tho corupnn¡¡.bas prcperþ clctcnnÍuctl-tholpproprþtegrant datos of fnçn0ÙBonrcnt dutes for all

,iä*ùi,rã,i--úV;eì" o'*"tdrti* r'tú, CiC-É sS?0. Ws have r€cas¡tized compêusntion cost'

¡u woll ae liabilitles et-i.c"tt iã**, p"v*tl tnxer,.mlqínruTl ttllfjlslrling obllg¡tiona'

i.,rrf-U* ãnã itrt **t,o'*"'pi"pii.tf 
"oit,i' 

úe npplicablo occoutrtiug stæclards'

"!Vo ara rcsponsilrle.frr the estl¡nstiot¡ ¡nothod¡ antl assuUrptionr u¡ed .in as'Bountìng ftr {ie
i"}f;t';:f"1ç.rroue¿ ptür;utri¡lnsg.ord-cs wiflr crCA i870' Fatu vahc nnd iuhinsio vslue

rnensurþmÊnt' sre t¡su¿lîüi. ã*tt ¿oto ot arcasurcme¡rt dsts sh¡re pdru os 8p99ïfT9-T çl9l
äàlõ.'ií-üc.*$tÞtìo$s u¡cd in-f¡ir vatue De'su¡cmsnls made in accoldance with C1CA 38?0'

;';ä*ñ;Ë.i"rii*uiut * of fhe tueånrrcnrent doto of oxpectntion¡ of tuhue oo¡ditions'

j

I
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I
ì
I

.Ill5.2g,3tì/F.$rì¡ I tnn¡¡Knl flcnlrc, io I lo¡lnu¡ lts¿rl'\vltlctrni' I lon¡ Kon¡¡ 
.

fiiiit'iíilüi,:"i'i; lrtní\t'*,. sui "j¡tÍ lrllnìrt'rt¡çt,ort'rrÞ¡' lsll rt 3' f iururh

nrrrr,rîru ¡forc¡l'rt r¡ ¡¡

2Vl7 t0(12

?61 3t:18

@

UAR 1 t$Ûg

'ltlr {85PJ ?87? 0fft8 lrdÈ (654
'r'"b iço¡i eet ÈaB'.¡ lt¿v (H,Ð
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Sutwr¡teal Etonts

No eveub, hansao.tions or claugæ Íu accountiugpollcles and prtsontatiotr [avÊ ocsuntd sjnce

the dat¿ oi orn pri,r,ious letter ol arc Bendlrg; tbaù wotltl l¿ve s lÌaüerisl offsct or the andited

financìnl s.tategènß tucluded Ín tbe Compony's orurual repõt o¡ lh¡t are of suclt elgnlficnnco iu
relntiontotheCompgtry'gafiitirstoreqgiteülentloninanoterothesuditerll¡ngucislststolienb'
iu e{rch case fur or¡orio inako thsrn uot mlsteaOi:tg repnliqg the ftuncial posiËo+ ¡e¡ults.of

o¡teratlon$, or assh.florvs of.tlro Cornpnny a¡¡d ln ac-cordnnce, witlt geug.rnlly lc.ceppil ac.coutttiug

piin.jpfa+ia of the date of tfiis lctttr. Wæ traye per.founed procodwes to ïdentit snbueçent

èventtiup to snd lrcluding'March 91, 2009,

,A¡tp t'ovol of D o ctun a n I

The Anuuatgegort ¡ud Aurual lr¡fonnqt¡onForm huve lreor approved fot releauo þ ths board of

directots of üe ComPauY.

Alleu
Chnh¡un Cl¡ief Exen¡tive Ofüoor
Dnlr 3\ Þsq"ì

David
8e¡ior and Chief Financlal Officer
Dato

Thonus

+

@

*"Þ

Vìce P residpnt Rjsk Monagenront,", t/n y't

tsts.?t.3d/1.; ¡ir¡r I h¡tt K¡l Cc¡tre. 30 I fsrl¡('uc Jt¡¡¡r.l, \I'rrtchaL H'n¡^Knl¡¡ :!i'!' 0f9 i!I.$ls lh$: (8s3) 38'7 00ú?

'úrr rì,.íir"i,ri:'¡'irii"ít -ri si* ìãõrir,íüirrá"¡¡f ir,i"'i.,, r.s¡l .1c3, ririí'¡H 'tcu (l-oÐ 
-zsl 

qssc- Frrr (20s) tsl r31ü

invrs,¡lrurfi¡r,:¡r,.ï¡u ll.¡nnll: l¡t!@luliuc¡l¡¡lu

@

UAR
1 ,?$sg
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5 i l'\ e *'l - :l<) 
rì' e $ f' C Ò r ¡l a .r"c¡l'ì c;ì t'i

1-'

.)J

..-.:/-

March 1.Q,2O1Q

'Ernst & Yp..tlng LLP
Gh arte red Ac.Ç"auntahts

tn,:eonneotion with .ypur.,aqdii,o-f .the opnsolide.ted line¡çiatl.gtateFeRts:,oJqino-Fplç,çt c9rppralþn:(lh:e;
'r6e¡p¿¡ylf) ac of 'b-ee,e-mbprjg{ zo'og anO 2U0"9, ahd lo¡:l}ie fear.rs;iheh. ended, we recoghize thaT

oUtuiiänöiéþíeserìtatioiis fn¿r,n .r¡s..¿anceihin(t: the.fnfoincaiibn 'iontained in fhís ie[ier is'a ,signìiican[

Broceduie in ena'b.lins.:yor.r.'to fo-r¡¡. A.n Spjni-o-n Wheiher-iliç cOnsi¡Ji-d-ate.d;filigncial-stête.rnêfilÇ'Bre-sent

iãit¡v" lri uf l"mätetiai iálp!.cts, tre nnuii"lai :þbsition"'r.e.sults: of'öperritio.ñs¡ ;gnd :oeS[ 11ows'of'Sin:o.- .

,Forãst.torporalion ia qçco.¡'{q¡ge.with C4¡..pdîan:gen.q.r..glJy. ?cçSpJ.gd eççgqrnting princlplç.s,,

\iVe trndersta.nd thàt'the p.i¡¡.piiçÞ'af V.our auUits of ,o-Ur iin:arlicj.at sfaternenis ;iÉ¡ to eXþr'êss an' þpinio¡

their;én äñd yòur,auaitS.rrv¿'i:è condùOted;'iñ äoCoföaiise..with'Ganadian generally acceple.d auditiqg

Ëte.nCáiç,ér,Wúib.-h:invoiv.e'an:,e¡.an¡inalib¡ þ-f !h.e.ep.-ç.aUntiqS.:s..V..sigm. lnierna!s9$tr..0J.'4¡1d- i.ejatpg:1dâta.

io:ifna axiËtiì Vou ebnütiit¡e.O .neCessary. 'iil'fhe,sircumbtarîceh.lt is:rìcit dedîgrtÞd.lo,ideittif.¡ç nôr: càn it

¡¿ãessarity hå expecisd ïq:diçc!.pQç, f.r:eq.di s,hg.ÉeuÊFi'plto..rf ,end:ot¡e-ri ¡Ì.rpede¡i.tips, ç.het¡.ld a.ny 9.xi9i..

.eerlain;repj'esentalipns; in. this;ie.ttê-i arè de-sp¡.iþçd:a5':b.-çihglirhited:to.'maf[efs:fhgi q¡eÌ{ri'a'tlili?i:.ttê'n''s 
.

,jä.jö#lá'åi;ii:maie*i¿rl,,.ega¡.Aleis:¿f size; in ttie.ù'in.vi5lV.ô an.:tiniissioh.,or'¡hiöstatëiiìeiiù öf fíäahsial

=iãte.rå;l 
-rr"rmå¡j'n 

+üatJln ir:p !igþ.t ,pJ:içprrounding giregmstilçesi .mqkeq.lti +tg.Þau"e- iha! lhe
jrdòË;i:þilä;iË_àsäoauje ,pçrsåuielii¡g àn rtieirit-brmaiipn,w"euio;þe s$ai¡spd :þr iniiuêR.eê"d;Q! .th,e

'"n¡íSdôn oirjrisstatb-irùerif. 
' 

,

Acçptdinglyi w.p mahe the iollb'wing.¡gpresenÍati-o.r-¡.ç¡ â.s,-oJ MêIçhJÐ;:egj0, -lvhiç.li;areir,!,1,ê;lp'the hir:st

Bf .öur knoWJêdge, ahd :belièf:

Fi nanci al statem ents a n d fin an ciai r-ecp-rds:

1, We aqknowledge that, a.ç.mpmÞers p.f ;mgnê9,e.rnçnt'Oj'the Çorrrp.an¡.Wç 9i:9:r:9.9pr?n:siþie 
for the :

' 
faii pnesentatiö-n,ot ir¡"e Èonéni¡outeo tinahei'di::statbmehlå. We belittV.6 thiè ibris.blide¡tëd Tinahbial

*iátåm*t':içtei'"å:i",aoq*ç.piepent f"mvt i" uli mqt-êrJ:?l lelqlo],s,{hP.i!,lqq:ql 
psçiiisn, resYltl

ol opèratieris aRd c.ash noW-s -òf. thp Cpm.Þairy ih.aqcolda.ncE wiih .Çian'adian :ge"nera!!yacêept.eid

accoúñtí¡rg prinòiples.

Z. The significqnt accounting poli.cìes ado.nted 1n {h? Ptepa,naiion of !hç çq¡S-qlidgted financial

.statemãhts are fully and fairly ddscribed inrthé fiilârjc.iäljstatemehts":

3; As mernbers of management of the Qqqpany., we b.elieve,thet the Çompqny hAS q qyçtçm of

internpt contrbls ade[uate to petiîit ihe prepar'ati.Sn pf aocurate finançial statemenls in

accordance wiih Canadian geneially accepteci âcóounting prineiplds-

ì

t.
ì

I

I
I

ey

3t115-2f), 3lì/Ii, lirrtì l l(rn() l(oi Ce¡rtre,30 l-lâtbotrr Raad, V'¿qrril¡aì, lTo¡9 [(r5ri9 l'el: (852).287'7'0078 l'o¡;: (85?)

90 Birrrrtrarrrthor¡)e Road wesl, stritc 12ou tuìlssissauga, oÅtrniä, r-od'ãb.r,.Cá9?rLa Tul: (dg5) 2Bi bsßg Fa:: (905)

\./\yrï.s¡rìr)k)r'crit.cc¡ì 
:.- - '¿ ' f¿n¿til:itil9.lg5i¡olÚeSlqq!]l

?.877 0062
¡.st Liß

e t41t.>^4 
^
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5i.¡,r.: - l:<¡¡t:-s'I Cc> ¡> r+¡;¡'l-'i c¡ t'r

lllega! acts

. .1, We are not aware çf any illegal.or. possibly íllegal,'acts;-asr.defined:ih CrcA Handbook Seetién '

Fraud and ê.rror

1. We acknorvlecìge that We are rêspönSibleifpr the desig¡ ahd.iirxpléryreäTätion qf'inlernal controls

'!o,,p¡gvg¡ti qnd d.ÞteEt'Ireud and erro.r:;

.?. we have äêsessed thê. risk that the :cciiiscilidäte.d:iläaäoiäl sfatër.nêntsj rhãi'þè rnalerially-

mjqqtalgd .p.s e,r.e=uli çiri",l-d ànd¡.?vç'oijtp¡ryìinç-d çuph r-içltJp:b.e leJ¡if¡:

We have ,no t(rjowle..dge af q6y itaud þÊ :suspecteei, fiatid dffe-ctìng the entìty' inY.lljlq

,ri¡"gà-*enti emttoy.eeË wnä háüã signifieani.vol'es.in'internal c-sntro[ 
"t:?jf?t] ylere thd'fraud

..coutd.hau* u.ne.¡,it'r.iJiuiãri"..eJ -qn:the.õpn$oiideiBd Tlnanc..r.al sieterne:nls, Wc.havç'ng kno-wlç-dge

. of ãäv.allesat¡orji'or,r¡"'oå-är süsþþcf".d,r¡áurl ¿¡nectíng'ttiê GomBan'.yts cohsölidtitèd finziniiäl

' ,ãi"t.ii'eîi;;;"o¡.veo'in cornnu.n¡qaiipnsrrr-om çmployees,- forqre.l¡emp,f9v9,1l¡;1l1vl.!ç' .re9Hl?-fer-s"

;";ìh*- in 
"uoir¡"¡j'arii.dsidbwer.ur' 

guiiond.comin.g.fg our.'attention hav...e been.disèlo.s:þ-d

;to.yôìJ, ,r,¡.s iire..gjarjrieJ 
"ii¡otlåg_éi 

travà .oäuuirt"d ând ñãi¡iinsthas ëotiìe to. tþÌit'which rniUht

: Èfi"rr 
"Bìon 

th.ðrr,.snçEty:qr:int-egriiioijpnyremploy.eeìi?99.n! ef,o"ffigeJ o.Íthe -GqniìBanv'

rg,. lwe helieve rhat the,eife:dts oiihose r.¡nrecoroed finanoiäi statementmis$la'teiriehlb u9f,t-ur.g.jiugjl

.)¡Õu .during yp,tt ã.\rJi{i a--c s.up'[-rêr.tzed']tn thê, accp"¡¡p4ny.i19.'T'tþ,tJ:q.!f;l:?13',TÌ1'rTtats!:iãli':bqth

iin-djviduauy- ano iä¡ËlLjõß6 ä;'üthåd;Ë,otì.oalei'ii' ånc¡¿ìis:tateimänts tältert qo q¡tvþp!.e, ln

äüäir¡ô",.'ío, the ä'-il'n-tiËåffiüüir alnåiariä¿õ, tiava n"an iubsêetiéi5tlii. ¡d.{{tr.fiêg ¡¡1"ttiè' cuÈÈent

:perisC rhat,afnbctlpiiói'rruf t*içiuiiiáiçr-"ntu'se,'J¡.ayp. .e'Yalqeied ih.è çffget o[ s:qrrceJing Prrp{' 
ñ;l:dË"r¡ùataü,iinaüciäi sizaråm¿¡nts ä¡ä'Béiieve,tát'ltr¿ err-âetsi of the únrëcordèd âüdil

:differences "'" 
i'i*äiËtiåil'¡ãt¡ :toì"i¿"uirl' tno 

'iu 
tt'e aggre'gq{e' to the p'rìor vean consolidated

' fina¡qiai stste.nçrr't6.t:aKen-:âsiawho.fe'

""1 :' ,"
r_ì

.5136:

lndqppndencg

1' Based on inquiries we haVe'irjaiJè"of o'r'ii'offiþêrq;'diiêethÍS' dndibubstäntialshaneholders"we are

not aware or anv'f",r;ñ;;;ltiiö""hip'Éëiú91 any' s\lqh qrficer' dÌrecioJ':ar substa¡tlal

stockhotcter (or any entity for pr .of which åu"¡r'un offiuer'c;r ai.¡:ectsr acls in a qîrhilai capaci{¡i) and

Ernst & young r-r-þ álãnv oiher memueititr "rthe 
gtobal Ernst'&'Young oigahizatiòn (any of

which, an "EY Entity''), qther than .one ptl¡guan1 to ùr¡ign'çn EY Ç¡tity p.erfo'rms profess-iqnal

services, For this pítö"rã, a "substa'rr¡át sfiarenot6eÞ i'..a pè.r.s.on "ot èniity (excluding mulual

funds) that ov¡ns five percent or mgre ih lhe çgmpa-ny-'

z. we are not aware of any reason thät ,Einst & Young LLP wpuld not be con3idqred to be

independent for purposes ót tn" Cotpanyis audit'

2

3815-29,38/F,.Strrll-lt,rìglllliC{),ìlre,30ll¿ìrbourfloa(l;'{1r¡cjlai'l'longl(etlg
óõ 

'e.'íiÀüthl,ipã 
H,roiwuri, S.ite'1208 l'/issrssarrga, Oirtr¡rlo, L,.tB'3Ca, Ganada

!.J'r,'¡J,r-sitìoforosl.colìì

'Íet: ß52\ 2877 007Ù Frx: (852128.77 0062

re¡: i0.0i) 2s1 ssss Fax:.(905) ?-81 3'JiB

E-nìaí¡: info(Ds[ìolotest:conl
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C:onflicts of inte:rest

1, rhere are q-9 inç1ençes wr-ere .anv offiçeJ er elxplovgg,sf thqrÇPYPal'y.tit.Îo-¡nrtÎi??ljl^1
comÞanv wiif, *tliöh. tne 'e-ompanV ,do. ê-s businéss, .th.âÍ. vrrou]d:. bë 'corisÍdÞr9.d::4: "o9!lflicj: 'o-f

inteiãst:í S u ch, an i ntef es t'w:oul d'be o.on trar;y t9 GorypanV polì o.yr

,Gomplef e nêSs.of. informalion

1,, W-e have mädç ,av:ciitahtB. tp :y€u -a[l,tinançj-al leç.alg's- änd.-related data and all:;mìnutes sT thq

': -""iinig* "rl"rturäËfããoË,"äií""rt'is 
añd iomrnirteês:nif iliieêtors.igi,:rT_T.¡!iës öf abtiöns'of

,reQsqt m,eçtlngs. {ãi ùNCh 'h;¡r*tåu nàoe nqt v,eJ Þp-e¡ p-repar,eöihç-l.dJtrre.ush úç'-y.eer I-o- thq mps!

.. r.ecerit ineelihg on J.anuary2S;i'201.9"

2i. :We atso.liAye m.ade..a.vaii?blç-t.o y-.qu-ell sjgnifisAnt Bqnl-r'açi.s.' 3¡1ç! :q$re9ffg¡rls and hàve

c.onnuniþereo tä'väú äiiËriË*iiioài,tä*i"'br".ã*änt,-Ë; we,¡ave,.eömpi¡eä wit!,.at¡ ?.ge9i: ;qi
:corilrá.ctrjat. 

"sieeå¿ïË-iltät'wourri 
r*äúÈ-'å',inateÍiat..:effect, otà ttrê eohsolidat'ëd finäncial

$i;i¿,r"n ts i n:t"Èç 
"vç¡i 

pf npneqm'pliqn eÊ,

.3; Th:êre ãie.ncr .Ir.ánbactiohþ of 
',a 'Biãfeäal 

n¿*.rif.e, Ìndivjdually: or'ìi¡ the' aogregatå- thât'haVe not"- 
Ë;;" öõp".it; äËãci: i." 'inu--áê"Ëuott* 

,içpp¡Cs: .un'dsrlying f!' cs.nsoìjdetþC, Tinancial

,st-alements'

¿. ,we have ,disctosed to y.ou ..atl,kfibvùn iiielätêd ,qd4j9g,.ahd rêláted .p-ârty +rähsái{isngi i¡iciluding

. :.s,atÇç; p. urshar'e;:rçæÉ;ltrãnsfÀrs::sf ass.elsi iliahiiir.i.,ep açd. ls..ery-ìc.Þ..s,. lsee¡.Fg prra.Rgsm-Pnls-,

güarant-ëes, rjo^ri.-,,rir'ôûetag tr,ân'saetionsano:,'itsnÈ-âàilirn*,;for ¡i:o. òohsi.deratiþ-n forlhê. peiiqd

ilã;;;;'*"ri å'--i"lãi,io nãíä¡n"Þ.dug to..o'r i1orq.'sr1gh'PQrties at'the'YgXr qrd,''rhegE

rransacriôn, ¡uuËl.né.ä;: .prôÉy nieaäureo:.9.¡g :d-is.cJeEed. ín- ;lher,-c"sns..-oj!datpq. fing.ndtel

stateméhts.

. 5. As it relales Io share=b.ap,çd P?Vll1'e-ntsi We ha.ve na$-p 'ay9¡¡.qÞle 
r9 yqg're p{-"-telt4iY9s al!' plan

documents .and data ielateil to grantiinqÌ vé-i¡ing, àxuiei"ing o¡n'"etiíf,s-,'-flld.l.ojfelting'sha¡e"

based paym"nt",l¡¿irOing .mo,lifiãations"iô.ex¡stiñé: þ191" oÈ p'ieviously' -g-iän!ed:'aW'¿rds: 
'

Recog n ition, tn easureme nt and disclosur'e

1. We betieve iliat the sigriifiêanl assurnÞÍôlc ulder.lv¡g itr.e tair ;v-alue ne.asurements ang

ctisclosures used in ihe preparatinn 
"rìr,tääähËoiioatá,ititiuñcial,statêmerits 

aie reàsonable and

appropriate in the circumsianceç'

2. We have no plans or.intentiohs that ,mäy materially affect the oairying vatue qr'çlassificaliqn of

assets and liabilities reilected in the co¡çoliilated'linanoial statemglls''

R islçs ancJ measurement uncertai ntìes

1. The nature of all malerial measurement unc-ertainties has been approþriately clisclosed in the

consoliclatecJ ri*nliãr statements, in"iuJ¡ng uil.estímates where it is reasonably þossible that the

3û15-2ll,3B/F,Sunl-ltrlì(Jl(liCcnlrÚ,30l'la¡l'¡ourRoa<l'V{¿rttchal'HoJlglfq'lg:
õõ ri ,i,rrì"i.'ut"ipe r{oarì'S/cst, Suítc' 1208 Mississartgà, Oritiirio, LCfi 3C3, Çânr¡da

r,¡.srv,shrof crcsl. conl

r ('¡'. ß')2\ ztttt CiOt S F¿lxt (852) 20'tl 0062

I ct: ioosi zo i gtltrs Fax (tJo'l 281 333ß

E- n) a ¡ l : if tf9@s¡s&I9!!ç9Lll
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- C o t.¡:.v.c> .r.. ¿Íl :i:orq

,estirnqlg. wìft chg¡ge.. in thq np?r' tç.r,.m: ?nd lhe e..f..fgpt qi:lhq ,eh.aqsq ,çpufd .bP .mqfgri?l tp thg

bonsolidated.financial statemenl-s.

2. The Gompany believes lhat'the judgements

prgviqion .reþrÞseni tl1q. 9pp¡opri¿rle I'tkelih-qgd

,Owne.rs h iP o.f,As sets

The Gompanv'has satisfaotbry'titìe{o'all :assets apþeaiing':in:the côóêolitláted;balâñôè ÉhÞel' ànd

,iú;;r:;;ä";'íiåi'îiöår""rþrenpes an Ìhe cu¡þä¡y'* ãssets,lìqi',haî ?ly'qls,"J þ;,1qllÞ{9:.9.
J*ce"i as .O¡SctqSecl ¡R ine ¿srlSälidate-d liñdnêjal rstaÌemêntS; All aSlsets tp which'thq (iQmpany

'ü;'tutËir;iurv r¡in ?pp.ç.ar in çqnsplidated,!he' b" al,aneer-s.h-e.et'

1. ,Transa.ctioi¡s w¡ttr.,i,eiä1efl. þarti,e.a, aÈ derinþd in blgA Handbppk Se-cJion '3940, 
and reialed

'' 
ö_'üü'-,tç.æi"auiJ.*;-;..ãy,-þtå, ìn"Luo¡ng: sales, .purohases; ioaiqsì 'tlaiisfefs, leäbfng

.. ,sitahgeme¡ts, .and .grr*u.ntêer.,.'!îav-e, p*te¡ 
f..r.o.pçrl.v., r,eoo.r..deu. an.d/eJ di"s-çip.sgd. In the

' .eonsòiiuatêd f¡naneiêl slalemeät,s-'

Moreoven: no relatpd nartie.s.haV-.e þ-.eqn: inVo.lved in the seille.t.¡1ent'pro-ceqq .Þglween 3yt!'todzed
i"iË*eáiäriäs'ano uníËú6.iiuirri":*.¡r the eomÞ*anl ol tn.giþatqhc€s-oJ aeqquhis rp.ce-ivâþle and

;;;;;Ë ;"yablç. víe-õ;i;n',ihat tirese.níñaié¿i',-uotiôn traäseotibñs !^ier'e;:'sìèñÙíhe and

qömpl'ete.

¿nd. estirnates 'used'iri eâlculatirig'the lncome taN

-o'l va.risus qu f co. mes ocçu¡¡i.eg .

Tel ß52\.2s77 0020 Fax: (CSÐ.2Ð77 A0.6?-

rct: ioosi zet gerio l:ar:(905) 2s1 3?3tl
E-nr¿lil: info(Dslnoforest.co¡n

t,' ".1

2

Reaeivables and rgvellues

1 . Receivables represent valid ctaims,agälnstiihe debfors:indioatèd:árid do ;notrihclud€ 'airlounts for

goocls sþipped ..t -ä"i,¡"ä'å-p. to"iâá¿.Ë"¡rÁ*ent 10 ihp_ Þ,glanoe çh.ç,eiidal.qs, saqds eþipped qn

ËãÃ",g;r";t, or.other.iypes of .arrangements not conStitüting sales. AJI revênue rêcogni2ed as of

the balance Sfreet OateähAs hggn ráal.ized o.rís'reqlizableãncl earned: Bevènue has not been

recognized beícire lì1 p"t"u"sive évidencg of a¡r. arrsngqme-nt exí$tq,r (2) 99oQs hqv9 bqqri

c1elivered o,.,"ri""à'ief,Jur"o, 1s1 consiãeialion.io ne r'ósãived is iixed or determínab[e, and (4)

colleclíþility is reasonably assured'

2. Adequate provisiott has been ma-cJe for losses.; coÊts-, and qxp.ensps that m'Ay be incurred

subsequent to the balance sheet .dà.tg.s ir1 ¡9.tpq"1 of ,sales :and services rendered prior to those

dates and for uncolldctible ac-couhts, discounts., returns, änd allowances, etc,, ihat may be

incurred in the collection of receivables at thôse date3' 
4

3fJi5.i:9, ilBif:, Surl I lrrrtg l(oi Çorrlrc, 301'l¡¡rbotlr fìoatl, Wanchal, l'lottg l(oñg

ãó i¡,,iiili,i,"Lr,otr>c Itoatì-\r'lesl, Suilè'1208 Missi$sírug¿t' orllori"' Ll)t3 3C3' car'iaila

rnr+.l,sittof útqsl.conr
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5 i nr.¡-.1:ö t'os s l- (). r'p q t''çrJjio n

3r'V.volrave.disclqsedtpyo-uallsalgs;t-e'rnsr(þp1h'e.xPle'9s?ndlmp-!i-e'd)'lnoludi¡s:all'rig¡lqafrelqrn-
or príps actjustmerÍtp änd war-ianty pr..p.viÈions: We i:¡ave.mad,e av-ailaÞle to y.ou 'all s-ignifip:an-t

contracts,,communications (either-wiiltep q¡ oral); and.other ¡elevan!.informqïio| psr'tâining to

arrangemg-nt-s:With o.t¡t::ç.uçlo,mers, incjqding dist[iþutsr'€end'rçs-çlle.rs'

4.. We have adequately clisclosed a.dêÈcription oT our.major, revêñÚê genei?itiirg þr:öduöts'and' 
s.åilj.Ë, tnç,,tyne" ót:ãrmng.me¡t-q (inpiqging, ¡qtltÛBþei-em9:nT, qrr'3r.r'-oeme¡ls):ys"e,rd.-!*o,r{".,.'|"Îi'

tnese. pioUuets 16r lser.vjbþS, ãnd a descrip-tlbn ;of:lhe,.rcV.6rru.e rgqo$njtlo¡ pöliejeÞ: app.l¡çable t-q

' 
these:Pro.duats:PrgewíQe.s-:

s, We .arê discu.Esing .with .lhnei Mofigoli-a¡ For.es-t ?nd Timber Resgu¡ge.s Gpnpi¡ny 
-Ljnlitçd

(,itMFTu), sue¡ui¡oõa üà. ¿na ¡t* *nài,-Ariäaa* oñ âinèürépälrni;¡t sctr.e.orl]g l"otili. $0:.5:million

ìiååå."i'+ãrïrlrle""iãnur. ätis-gs eaià iJlrlrrl,anC $9"6,m¡lliän 4eppçilrpaid.tq .El.der.br.$se,r1{,
'.WË 

"iËeci'tnðsä'd.epsri¡", 
¡q¡iì ber .:fulli¡ rççöyeraþie t¡y. futuie :timþer.ipur.c.las.es:and./-oJ çasti

refund.

6. Ws are not aware:o.f..any.inëiçatig.n of imp;airrnent 9n fhe:sr¡þordlnqted: t.o-an..an'q,inlgfest

;iëcèiV¿¡bl.ä'f i.ôäi. Mandra"För'.esrry Holdin gp L:idiited':

. 7;. D.trr¡no.the..-year, Eetüçiments pf;tr.,e.de reç. e¡ve-þlp.q .þ..y iþ,.q.",.iU9!9ry9.¡s;'!,o-þ|Ii9g.;Ç'9$. 
*s.04 .rntllipajwerq

. '' - mäáêîy,wáy. òi *åkihs.ãúeo puvñtenrö õn uerjair ôr,r¡p sur'rd/Taod .inc 
{fy{?.fl1| $inqiF:srest

.. n",çourées .iñ:çl ?;sÏRtiir" iùã þfãniárion.,owners in re'latiori"to. the pur'öhás.esiof ,tiêe Þlaht. lions'

We Oolilirm.thät'iheçe:fun.d- ¡-.e.directlo¡ fransacjtiQnç'WPre- gp-nqine.:and.:ç-om.p-l-êJe¡

:Bì ,During .the .year,, tiàde; ieceiVablés rjf US$1?0:f milliòn wêr-e. Sdttlêd rthroug-h cash deþosits* 
;äiËaìjiie'"trv to tianh açceunlq,pf the sÈË u*r¡"ie-itir¡q asents,oflhpj:c-uliqm-e-lrElïljlll,flî

n"t.iäiàt"¿ Ëä,ti"-s io iné C-o*puny -o-r tp.ttr-é rana,gotenl,.p::Eflice..rs of .the.-Oon0iPar.ü asilictëd

below:

E.'

Name of Rbinittiirg Ag.ents

Winirer Máx lnt'l.Lfd.

lmportêd arìcl Exppftêd Timþer Exch.angq

Siiro Richly lnlernaliona-l Ltd'

Lifan Trading Ltd.
Unnamed agents

:$.

l$,

$

;US:P'q-qO-
-34,51.0,6ö6

999i9-e..6
31,791,019
40,49.i,2+1

I nventories

1 lnventories were priced at the lower of cost and net_ rèalizab'le vãlue. Net realizable value is the

estimated selling price în the ordinary course of busihess less lhe,estimated costs of co¡¡pletion

and the estimated costs necessary to make thé è-àle'

" Raw materials and expense mateiials - at the lower of cosl and rçplacement cost'

:lÍ115-29,3tt/f:, Sun l ltrrrg l(ai Ccrìtré' 30 l larl)our Roa(l' V/arlchaî' ¡;¡e¡g í(on(l

ót¡ tj,,r,,t',a,r,L¡rn,pc noatlw.:st, i;,¡tu' tzor¡ i'4ississarrgi, onlallo, L5B 3C3' carlatlî
L,^1¡r. s ¡nlrf{) res l. cor ìì

2.t14)ñ4tÌ

Tali (Bt)z\ 2BU 0Q7B F.a* l8'c2) ?Bt7 0OAZ

rer: isqgi z¡t ooòo F;rx: (e05) 2tt1 3338
E-nrail: i¡ilqlOsllOlQlcs].cot¡r
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5 i n.¡- F:q r''.es'l: Co t¡t o.,tç.rÌli E r.r:

. Wbrk-in-p.rocesS. and iíirisneO goods - at the..lo-WBr,oi:i:i)st:(includi.rig'mêteriäjg.nd,ilgþo.U.rjç-o'sls,

and overhqqd .oogls baspd p¡r eqlUal f.etes), end. nçi rçpJlZeÞ"le v-alUg'

lnclude-d in the:bâlance of rryocif, lpgs, the.rçr'is pp.p¡o-¡i.¡¡a{eiy'$lll rn^ìiiionlP:t-qn-ql:wxtt!.,of'[l|inan
yellow Räse wood. tOgi,.wfricn haèliitlê möverfeht in the.þabt.2yêärå,.W,ê:öorifiirnêd.lhä't:l-'läinan'

.. Yellbw.Rqse is' u prãçíou" specie qnd lh.eIp ¡¡: ¡a'v9!þfltlon ;ónc.grnt !lvç' .fEpr.eqenlçd {he'fdir
vaj.ue .oi tire s:to;i .ãf ¡àinàn :vçliow- Roðq wp-o.d lqgs- elce-eds:ii$ çêr.ryinq yalue-aq:e-t.Ihe'
þ.ålance .shèëi.datêr

In a.r:fj.v.Lng. ai sugh valtles, futlLeilOwanc.ç wa-s. tÍtade'fþr.de.f.iætlVë, Slpryl.r.nO¡rlngt e.xqe..s.s-jt¡¡-nH¡aÞ]êi

or onsotði¡:, stb'ck. Àde,quãte þt"vi*ibn hâs þ-ê-eh máde,Íöi firrti: 'dales,:öbntabts in êxcesè oJ

inyeniãrv np-Jd :and for,fto .prrrÇha;s.g' .qqnttagJsr T..herç: hqYç,þe.en. lrg rgdugiiq.ns 'of ifþe pg.tli¡tg.

pii."s oi t¡nlçäed goiJds súb.-s.e..quent ip.the.'.yçar end .Af!d.r-rp¡e,,?.re q-o.nlp.mÞla.ted:

Z. 'Fhvsical ci:unts and'measurement of 'lnve¡rtoiies.:wers i'nàde :by competent employêes uhdei,the'-' 
ffi"*iili1Ë-#nãgám.ntþ* at¡ne'vea,: Çtl-d' and Tþ.e, qq-ántilie-ç lvg¡e dçteIrnine$ $y'a.c!s¡.ql '
eo-ilnt,w¿ignt or' rnea-srirémignt,

g, jnvenlgry:dô:e$ nst::¡ng'uo" ¡¡9¡rrs::t1st p..Ad'f.otan.d'for wþ.iç.h:noilieþ¡.,|í.ty has..þeE teqo$ed infhe'' 
åcséünrá ai'ins ye-ai endi,gopÈs -o¡ êÒnslgnmeh!!i.am:e!þ.q¡5; o¡,gp--o-ds-:fnvpic.e..d lo:çu.s!o-put"i,

' FinAnpial insJr.umenfq

.l.Tþ.eC.gmpan,yhas.pr'sperJy'.c|qsuir¡gEfinan.cJ"alac?sts.V!iì,'lhreadily:determinabfe.fàirvdluèsaS. 
eirbar' nen roi''iiaäioö, iiçld&;r.aiüii.ty.,. b.. ns,'ànjd racejvaþLes j_o.{ avaLlaþllefpl-pqliç,, ThÞ

Gornnánv has the óoËîvit';¡nt"nt.aii¿ ãUifty to höld tb rnalúiity all fínarioial ässets, th-ät: are.

;;t-itþlí;" h"ile;ãirr¡tv, ir,p çg*penyias'ihe,pppilivçi¡nisn-t and iebil¡tJ ts hold'to maturilv.

aî iirì"ñoi"i. às*etsltnát are qiassiiied: a.s,i)Þld=te.malurílv.

2. The Cbrnpqny has,property Sl.qssifie-d fing.ì-'çi?l li3Þ¡iilíes wiih .readilyrdetèÈmihãble läjr VdlLres as'

"ítf' 
er heid'for tradin g qr çiner liha,ncja I liaÞilitie.si

3. Our valuation methodologies hâve beeh oonsiÈttjntly.appljèd,froiñ Þdfiô.d 19-p,er:iod. and vV9

betieve lhat the m.erhods-and signific,e'nt,.assumplip..nq u.s,ed ale rgaçenl?Þl-e.r ¡gJleai,th";t"-,*.':
helieve would be usecl by market Þàrticipaäls;. and. re-qult 'in a mea$^ure Öf lelr value InaI ls

appropriate fcr finanqiql ätatement'n"açu.remunt and ,disclosufe..;p.urpose5; :1¡ :àddition, our

disclosures related to iair vaiue measurement'are:çqräp-I,e1ê.?¡d .açlequdÞ:

A¡rangements with fínancial institutiqns

-1. Arrangemenis with financial insiituiisns involving çompen'salinOilaþncls or,1t¡e^r arrangements

involving restrictions on cash balanc-es a.¡d [iñe.o.far-e.d¡1.91' simifar arrangBlrents have been

properly recorded ei disclosed.in the cöhsoii¿"ai¿rì'tinancÌâ!.qtâte.ments.

3{J jS-2g, 38/f:, tjr¡D llurìg l(âi CeDlrÊ, 30 l1arl,'orrr lìoatl, ì lanchai, llorlg.Kong

o0 fìrrrlrlranrtlrorp0 lìoalJ Wcsl, .Suilc 1208 Mississauga, orltírfio, l-58 3cij. çalìa¡.|¿ì

r^¡.'iw.sirto folcsl.cont

roy IB52)213't7 0O7B Fíìxi (B:5?) 7-íJ77 90G2

rel: igo¡i zct ogeg fiax: (0d5) 281 3338

Elr¿iíl: !Èþ@3irìofotest.iroir'ì

6
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3815-29,38/F, St¡rr l-Jttlro l(ai Cc¡llre' 30 lìa¡trour lìoa<|, Walìclla¡, ligng l(ong

óó ri,,trli"¡¡tl1bipc tìoa(ivt17st, Stiite' rzOr; lvlississariga, Orrt¡¡ri<¡, L5u 3C3. çalraila
,.'^Þ.v.sirloforcsl.colìì

t.''--..

5i i r'r cl -'l:- c> r" (3 sl- C o r- ¡t o' t" r;t .l 

:i ¡o l¿t

Lon.g-ter:m i nvestm.ents

1. These. lnvestments are valued a! çpst

Z. Apprbpriate toss prov¡sions have bèeln pfovided ,iÌt- tlte,acco-unls.'for êny gthe-i thän. têmpoiary

.deçlinps iq ihe value sJ inye-slrnçalç;,

,q, All:incp.rne firr the yéA.r an thç:inVêStmênf .s haS'been reqsided in the,aç.co-Un-ts'

4. '-Fhe çost merh.od is usÊd. tp açggur]l toi.the c,omu.3pvìs;1.4Y;9il1,t!j in rl-u.j shEe aapitäl''of'

;G¡eenhe-eil nesqur;e.; ÈËla'ird-fñiiäulf er"snrffi'1igno.',ntandrä È-oresJrl [-{e.l-dinqg t-innilgd

. :ai s¡-¡en jnveslrnenis do 
'Áot 

ir=ãu., quoted märliet price.s 'ahd ttier Oompany doe's'rtof haV-e Ïhe

áãiriw"'to eierçice slsniricanJ"ínllqençã sver,thp'inyçq,t-e9Þjr pp-çrqllne'and finsncia!:ppl:ïu-'u.*

investm g qf:s I n q.u þs. i di:er í.e s a n d affii I at,çs

' :i.. We hâvê,âppiopriatei¡r consolidäte.d-'á¡ll çnlìtþs; ffi whigh \¡,t4r,gj¡-qct!y, o¡:iñdi¡-ppjl¡¡:h-ave'a. .

sontrolling fínaneial intêrest.

2,:W..ehaveì?pprap¡ietêly..aeoo.unl*g.¡6¡q[lfie.e..standiilgi{'sr:em-þ"eddpd)tiights;e'ldhl'',eÞrti9a!!.o¡¡;!Þ¡
.r,eir-ùi:cträsè ilre shäiã"]är,å sunsiOþry.'tfiat åid,:,ti-ila':tiy,eulstddtç. a-s â fjh-ap-'cial.:tibÞllit9" iri

nüqtdunup'wilh gjÇa H an dþpp"E $ çctipn: ? 8ffi;

Va f,ia þ.!,e i nf el f e qt g' aR d v.a¡i a þ ¡e: [nJgre s,t e nf !-tiç q

''1. We hàve apprópriätety- identifÍe.d úariaþle intètesl .er,rÏitjes'(,VlEs) 
aRd-disclosêd aJl vatiabie

" iîtär.uttjnVË"51:,è,éorl-1pq[y haÊ'.cqnEids,reg:!tç'rcle$.Fglï.g,.T{9q]Fctø39:3tt !n rnaking

ftre Oetãrminaiion ãJ t" wnetnár,a .Vle shoUtcl:be- consoùd-ãtá.d, fle frgm.pa.Iy.lr.1,s",.fbc0nsjdç¡ed'
the rinitial determinálion of whether .un uniity is .ä V|E;ghdloi,:whethèr it:is the V.l.E.:s ÞrÌrääiy

be, .npf i çia 0¡, .g s requi r.ed .py.Ac-co r.r n-iin g Gu id.çline 1.5 ;

2. The Company does not.have. aily r-èpÈê$-eritätior¡ jn the boaid ttf direètOi$' of Omnicorp Lirilíted

(,,olnnicorp.t,l n-oiihu ãÜiriiv to pärtíi¡pqfÀ. in ppli.qv..=meh!ng: p.¡.scesq iF Qm¡iilorP" As 'well,. the

Comp-aqy'tdoes nót.¡áv" épecài r¡qnitto,.aq.p.oînt"q rne¡.r¡{r:et ihe þ-oard and' thçv Gan eFJv

nomiirare inctiviouãsliJ t,"=nãå¡á wñi"'n "" Ëliiiçui io urà¿t¡on by thè shartihöldëis- of 'oinnicorp'

The companv irl-i uuåto exersise. signiti-ean-iiinjisq¡çe:ove.rfinanoingrll!':f,".E,ng poJlcjqs ol

Omnicor.p. rury'åtl'tnã.botp"ny Ooeõ nót'tlioviOe o"f excnangg qnI mu1?-9u.1'- ,peispnnel 
or

provide technicai su.pport to'Omîicorp. lMoräovei,.,lhó;,Co:*P"ñy does'not have the bèneTit of

bntui¡,lng financial information other tlran that àvailaþle ihro-t¡Sh publi-c:$Ou.rc.es.

Þeferred charges

1. We believe thai all material expenditures ,thai haVe been cleferred to future pÞriods are

recoverable.

7

'lcl: $i,52\ 2877 0079 F¿tx: (85.2) 21J77 0q62

rei: iso¡i 2-sl Bsg.e :Fax: t005) 281 333'J
'ttrn âilr ir'lfo((Dsíiiofo[i.s t.corlì
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Property; plant and equ¡ptîent and assets'ui'¡der Gapital leases'

1. All aharges to fixed assel accountsiand ,additìons .uhdBr.capiiai leases-.dtifing.the yêai fepr:eeen.t

acfual a-dditions and no. exp.enditures:of :a capital lnatqtq 
Þ.q.vB ,bee¡ charged i-o expense:,durìnE

'the year.

p; ,All proper:ty, plänt anil squipmehts.oJdroÌ;disrnråhtled ánt:lall caBital le.as.ete-r.minalion5..durìhg'lhe .

yeqr'hp-ve- þe.çn. properly'äccounttd fo: in. the aqpp..qntsj,

3i. ;AÞprop.ijate rãtes have heen.-Used,te'-deÞreOietq änd amcirtøerth,e$ë-:-a.sselç..b.uèi:p.iui.e..Sllm-atiþ..n 9f
itheii' ubéftil.livés.

Long-1i!e.d.asse.té:,to.: be h:eid;ahri us.Êd, inc,ludirig, äfnþrtïzatole Ìntangible,assets

'"1. .Long:lived assêts tp :he h.ei6 q¡4 ,used. .insludinq :intanOibig. asssts 'that^.are ;çqbjeçi Lo
''.ã*jrfiZutionr'ft"u".beenireviewedltai:irnpaliräëñt.'iüheñev.et'ev.diit3oi'ehäiitjeåinbircUìriStànöè-s
, ;;;;,'rdi."tågih-åt:ir'"jr caryyins. gmouli* .nay'no* þ.ç. rpqqveçaÞJsi:9I¡t -esli.P;elesj oif ililTl-9*111!

fíows uiì-ed. iö âssêss recoverabititS{'Öi 'str'eh 
ässets' ai-{i þ-äiêd;öh reasCIä¿iþle 'and :suppo'Flaple

lärr'"rrtri.¡" ¡"gurdÌ[.g:iñe ossh,nä*u ãXpeclpgrlg .rg5ulljfrqn 1þe.,y+e;ojr$9,qsseis;and 
their:

:ev,enrûat u¡s-pos;irô¡iÑrråre äep-ropnâq" ùñU-ã¡'éle-alttan:ðþoi'É se-b.tip.n ..a-õpp; çuç!r:e.s-pe-,t$" h"eve
',béen writtþh,döwn{b-fair vàlüê'

z: .F.urth.çÜ the ,g-arnpsF.y' ç¡lB¡edì int-o lêâs-e ag-r.eernent wilþ; thq .Þqy,",l oj t!.e, qa$iole,bear-.d
. ' proOuciion i¡n"",:ftN idàsir¡g ,¡¡. rélnair.iing unriis.poçêd- :[aäd, 'and buiidirlg: 'i¡: þxislîn$, G.T{|î

.,*ungiactur¡ng fecilily, .We ã.e.., ng! þelievs iherç is..'a-qy indicalor ¡ofllmp..?irment on fhe' land änd

þ. Qilding. of ilte Bàrtiáenoaro T¿ciiúy ¡n ,çaoyuòiand,irr-eÍlp-sring:tAojiity in Suzti-os, 1¡.ç, PRÇ' $/'ç

:confirm- tnàt,tnó Suzhou etlúipmanf,anct måchiriery'arê.íñ-good. Co¡diliôn :ände¡p-eô.t to opeiale
:tll"sã åSr¡emênt and macni¡Ëfylfqr:at lêas-t' 9 more years'.f}qmJanUqLï '1¡ 200"9t

Ev.enfq of clefault u.nder deþt Agreèments,

1. No,êvents,of default.häve .oecurred wìth reqpest.to any gf ,the-Cpmpan-yþ d9Þt,.Agr:9el-nen1.c,

' Liabilities ¿ìnd contingenciês

1. Ail tiabitities and contingencies, inclrrctlng thpse açspcigle.d .ry¡th.g.ï3f9!1pe-s,, Wh.eihçr'wfitten':l
oral, have been clisclos'-ed tä you ano ãre àppr'opriatel¡i reilected in lhe consoiidated fiñancial

statements.

2. We have'iriformed you of all outstandìng and possiÞle çlaims, whethe.r or not they hqvB been

discussed with legal counsel'

3. We are unaware of any known or proþable instances of non-cqmplí,ancç wit.h the requirements 9f

regulatory o¡. gou*rnrental authorities, incluOing their fíhanbiai reþorting and regisl'ration

reguirernents, and there have been no internal inveitigetiqns or communieations from regulâtory

agencies or government lepresentatives çöricerni-ng 'invustigai¡ong or a[le-gatiQns of non-

1..",..;

2877 0062
281 3338:i015-?-g,3rJ/fj,Sunllurt.<.¡ l(ai Crnh'e,30 ll¡rl¡ourl'ìoarl,W;¡tlchai; lfonglfur¡g Teli(85?-)287'7O07B FaÌ! (852.)

g0 Ltrr'hrr.r¡ìorl)D fìoa(t u,/(?rìt, Suitc l20B lr4ississorrga, orrt;:ric, L5fl..dói, C=anaila Tr:l: ($05) 2s I Bf'99 Fai: (905)

\"/w!y.sinotorcst.co,'¡) Ë-nìail: !ti-fq(ùs¡D9f(2le st:corìì
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\.-ir ¿., . .)

cgm.pliaDqe.

4. We are unaware. of any violatioris.or þoSsiblé'viblatiòns ôf 'lariVs'of regúlatioñd theeffecls;pfwiiích

;ü;"1;- Ë 
"ånsiaãreq 

fq¡ {isçtos¡¿re ¡n, tr,,ã *n-irU.iiaied ;iinençial çlefene¡fs'9-r:Esiihe: baqiq 9i
reeolt.iing a coniing¿nt loss.

!. .The.Co.m,p?.ny.hgs .qçEççsed tbç æm.p!!qn-çp-:qn;ihede-bt ç.-o-vçnan[s Xe.!.e-tçd' 
ìàebts,. 'f ne:bãmþriny .Oeter.niined {hat .itihds ;comiiliêd'rilith dlf {débt :coüðhahrtÈ

d.efault.'pn eny'of the iong.-term u-èþ.te:. . 
.

,gr.al p-r written gu"arante"eq

t 
,ì,r 'ïhçr.g qrq:ne atai 9¡ \i.ù$tten lguer¿nte-qs: in.çlq-d.ing:g,qaFnte.;es pf tþe'deþt oJ fil'leJ's'

',Shai,ê caPitiil

1" iShärp. câþitat:répurChaée optiöns oÏ agreementsj olshàr:ei:cäþita'lieSe¡vêd'for'oþtions;:'ùtiâirahts;" ;åË;ËiJ;:; ;i.h*: ä{iå¡uãÅr", rrãüç. ËñüÈpçlr iepoig"d,or,gisr:-osed in.'ihp, opnsslids.tsC'

,iiä-anóial Etaiements ;

:P.u rç.h gse iGþ m mi:t r-n e. .nts

,1. Al rhe yeerend, tþ-e, corlBqny'hqg ns !¡qgsu?l qo¡rnitlne¡fs;or,eo¡lr,Eqlualoo¡E3t¡tnrojalylscr]
wl,jçn fre¡p nor in t'J :uräinarv .çouise ãi'úr|¡ness and:whio.h might''hev€ ênì Aqv.qrle ieffest. up.on

,Ìhe öoiäpa'nv ,t'.s,; ãoùift1" luf :puiehase asiéein'en{s, äb-ove rnä'¡'ket 
:qt"_?i l?H11.c¡abe, 

sÎ'other

àäîuãränlq'nàì'-lln thp 'ordinarY c1osTff àf p.us¡nBçsr m3!g-rjal'9omqri.{1e$;fo,i![9¡"t',rfh?;se:-oJ
.piopertv, pTanr añd"equiprireni; öighifib.artt. fo¡..tiþ.¡r exchal$a: :cpnirnitr¡eñlsi 

,ó.',P.Þ.|:-?alahces 
'on

lei{er"s.of 
"r*oit; 

pgi"ñã-ä"åmit "á"rrt 
n i"ueoiåry gqantii¡.es in exoess of hdirúàl ¡equírern.éhts

qr. at priceç rn exc.".;::,ii ir,re prevaiting mãik-d,ÈriË i.es:çeô:1.-".rn'..f..driiìm-e-nt of; ar.irraþilrty to.:fulfill,

"balès commitments, elc;):

Z. Th.e master' purchase limber cqntraçts signç4, Werg. r?|.,t 
for prlçg,þ.q¡ qpproxip?teC' mellç! veJUp

at the outset oi y'ä 
"ontruct. 

The cpmþãnV i',as riejir'-e" tùe:abiii¡,y h.ar iriten-tígn,to.,settle.'eny'9f

ithese contrqcts on a net þ:sìs'

3. The decision on enteling'into ihè imported wood'ipg:U'a.nqAçtions q.nd !19 
'siglJ'?g 

pJ'SalêSrand

purchase of wooO iog co"ntracts for Sino-Forêst.Re-soÚrcþS lne.'arê. all.in Hohg Korig'

E.mployee future benefits

1. The Company does not have employêe future beRefits a.s dqfined in CIC,A Handbosk'Section

3461.

k ;j

I

3fJ l5-29, 38/fj, Str¡r l-l(rrì!, l(ai Cerrtr'e, 30 I lâtbour tlùa(l' Vtanclìai' l'{ong l(oll0'

90 Bilrrrlr;rr:rtlrùr¡¡c.Roart'r¡./esr, Siiirå'izo¡ lvlisdissaLrgo. onlafio, l-{ill.3C3; Ça.'lada

\./v¡"v.sinofúIeSl.corlì

287.7 0062
281 333tt

Tel: (852) zan oúg r;rrx: (i¡s?)

Tct: asoS) 281 ùB8o Fax: {905)
E;rir aì': ¡nf o(ùsinùfórßst:iorì.!
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Gonsplidated acPounts

1.. All:significant irrtercompany transactions have. been dts.closed ta:y-ou-and .praPerly, 
eli¡ninBted in

the.consorictatea iiñ-ãn"iJ {iqì"*""irlinteóá*pp¡y profits in inve¡tories aird:ÉroBéit'v, plahtirrid'

eôuipment, int¿itcomp"ny Þaiances, ei.o.)'

2. Thg,çost:gf'açquisitign of investnients has bêen -asdig¡ed ih'ihê fiitanbial;stäteniêntb to"thê'

purchasÞ.d urru,uliiol*ãi* 
';*;d;iii 

"ttnt 
guirtl"rrqnl for mJnBrìiv'ia1e¡qst) 'aad liaþ-äities in

ä.¿"i¡ u nr" With thejr.,v.at uës âÈ at.the dàtes:of ,a-öö riisitio4..

:S.q gin.e n t i nf o r.rn af i-o.n

to'the,oonsolidaïed finariciál
lcn ÈtatrOopo. ß, S:çetie.n:179i i.

1. g
oh thê iriföniiätioñ. iised by'öut'

p-e¡f,qrrnari-e.. g. qt

fi).lhe is ösnöisfêrit, ûvjth'thË,

arid (Q) lhe
fo. l.ìpwi n9 a t':e.i¡ s..:

,(al Thê ilatüie ofühè prodüet5 aild -sêrvicesl

'i(þ) T hÊ ¡-trtur.e,çf '1þ9 produçiíon'pTo-çès s eÞ

de). The type oî class,oTcuÞtömerfor thejr, prödÙôis an.d:ser'vic.es,

:14¡ The nelhsdp tlsqd tq diqlt¡butp:their pro-dqetq or'provide'theiFseniicgs

(.e) The nature oi the regultatory envir-o¡mçnl'

Þìfferences bellvegn the rneasureme¡ls used ih ieporiing ,bpêráli

,fnós." us.pd ín lhe consplid-ated linaneíqi -q!.-atemells- are'?-dçqu?!9ly'

financìäl,state¡'herits;

Discontit-rued o Perati ons

nö ssginênt infofmaiíon arrd

d-içqlosed.ih the nçjfês;to the

ln 2009, all risl<s and rewards of ihe parliclebqard line oper,9ti9¡-'in Gaoyao,'the PRC:' haVe been

transfeired. from the cornpany to the n'y"i'- we have iio sis'niÍlc;ani cqntinuing' jnvolvcmgnt þs

defined ìn Emerging lssúes Committee iås - ÁBpf'¡ng. itiã Corid¡tion-s in CI A 3475;27 in

Determining Whether to Report oiscontinu-ed Opuiiäiir¡Ël.,,TlJe opelatio¡¡s anf, cash flows of

particreboarcl rine ope'ation in'Gaoyao, the pRC, hä;" 6e*rrt"i¡niiniated fror¡ the.ongoing operations

óf tf,e Company as a result of the disposal transacticn'

The particleboard line is subject to custom duty clqar:aiÔçe in the PRC butwe exBect to recover'any
10

3t'tj-2g, .rt/F, srrn l.lurrg l(ai ce.lrc, 30 llatbrrt¡r f?oatl, vvanchai, llong.l(ortg .. Iul' ft52)2877'OÌls Fîxt (85^?')2'ß'l'10992

óó ij,,iì,ri,,,i r¡,'",r¡e r*oativ¡csläi,iù' iz.o¿ r,¿i,,¡,so'sn, o,'ro,iä,'iÏö'äiàlä,.'"ø ;:iii:ffiä._itrL"i;.ð;ÍnoÐ 
281 3338

!.^'/v/.si I l0[)rcs l.coll ¡
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ot,r"t¡'l'i o n

.N.q .s.ignificanf. ey.enls have occurred :orcircumslânces, have ai'is=èn th¿it -wôiild 
'iequ¡re {hê

réassessmenlof,the ctâssifidiãtiori of..the. -diseontiii.uê.d: pJ,!ü.o,qd -ohi.psi,þusine-ss and particleb-o-a-rd !in-e-

,ope¡aiiön as oiscoFiinued qBpration's .,:

.$-hal:e,b ased, P aY m e. n tq

'':¡ al 1'
..) ,"... :..)

qo.st9 r,qlq{¡g to custsm dqly .c-lgarançC llgn thg ÞU.iyçn Wç. e....ìlimAted we will íncu¡'value'added fax

br aÞp¡óxirhalety ;gz.o ñlùä;';ãiåi'r'g it tru 
-¿fuiêä¡i"i 

.th,e 
:pai$ctçþoard 

.Liues, þaççd, ,:?n ,t!,?
orooortion.of néw,and usäo r¡x".6 r"rã1" on'the Gôm'pany's boók,and rei!5id: We'cp-nfiirhed that ns

ãä¿irnY'åä'"Tffi"ä àrr ,expscrsd t-a in"ur on 1hq partiãisbo-ard aline on ;sojns fprwerd þeçis

We. betieve rhe poterìtial sever,áhce plv.ment _"19 
p-10î11.þ. 

lf- ?dy: "?lÎYl"9-d 
puÎYahl, to;}lt"

:a.ffiab.lë pBc Laboui Law .añd ,puyábià to :e-m.piöyeës wiio .rnê.y. hg..iaj..-d ptr .?s- a ir:e-sult.sf :thp,

ãü."Ñnue"o op.qraiion, is npgligiþ-le äs of Dp-e.ennber'3'l; 2909;

l

'È';1.--i

1;, ,Altgrantp.pf ,shq.rs"Þ¡gcd p,ay-mqnfs. hav.e Þe:en,pr9p¡.11y'3pæ¡eved'bv'ihe'$,93r{.!gflpiieotors'or 
its'

i'!'ürËs;ïüilþlËse.nfaifues,c-ñoier¡øtoltnegiqnrþ.{1f;,a"çat. n'cor¡piiärlse''withjttrÞt rrns'oJ

. . ,ths ptan:tr"*'iî',"ü ffãol*;i6's¡"ñø. öetegaiion öf'lhe, auth'rirrity' to :grant share'þr.ased

. pay.r.bents,¡u *nr,inltfi"'äóär¿s ,lps"ái r¡'sh.ts, end i.n a:c.csr.dan.c.s,wiihthe tp¡mÞ:.-ofilhe ,ep.pliqaÞlç

.,äirä¡eruàbed pàym-ent pJen(,q).

2; Th.e c. gmp.aly h.aç prqp.çrly'deiernín.e.;d ¡¡,9"4pp¡9p¡j.ate.'s.na.r-rl daiBq sr'meqqurenrertt'datbs foi äll

rshåre:-b:ase-.d pufiénié' ir' äscoridahie'nvitrl eica ri:ânrlp"or"se"t¡Ërl, eFlfo' We rrl¡¿êi ry-s,i9gliÍ9:d
ä,"Ñ;;iËñiäãtìäà *åil äs.liäuintie*ron ¡rä¿¡orà ia;i*es, pay'ioll.tuTî"; *ïiTYP tax:withhöldins '
,eþ.risetiunu, p"näü[-J],1ä=il.,røËuri,ää.äoiti.Ë-iiJå;:un¡"iÉá,qpBti.-"abls eççeuntins $t?ndar.ds.

.3.; .We aie rebponsibtè for the estimätio¡i ineihsös a$:..g.=*tYPptiañs,u.sìedii1.-qec.9u1!i,1s.fot y,9

€ompanyis çnuiålnu"ed påymenrs :¡q åffiänoe wiih cle;q;Handbooli:sectio¡r 387o"Fäir velue

and inlrinsic value niþâsurernents are ¡àæo ön,the,gi'ant'dutè'o,[,Tru.?su¡91i9.9!datç':s]rqrg 
pt:iqe

as,specified ln órcÁ Handbook seitio; 3sz0..rhe'äÈsumpiibns üseöin ftiirvaiuti;measu.reÏnènts

made in aceqroän"ó;;Tth cicÁ rlãïoÏ-"ór çêofi.en:so7Q,'Íepr-q-sqpl ou!' Þ9'91eslimates as óf thè

'inèasú¡:ement d€ittdf eXpeçtAtions.of' future Cþniliti-O-hs..

4. There are 121,000 sipck gptig¡s gran{ed.to ¡¿1¡o David' Hoiiley wiih. oiiginal.expiry date ciri

seprember s, dóõé, ãno i os;ooo 
"io"i 

äpti.ns. öianlu! 19' Mr ,Färriuno.Mer with: qr¡gìnal explr.y

dare on May 11,zxxs,which aie *tiil.üiitä"ãi¡þ,àtpecemÈer'si, eoos. The expìrvdql:." of

aþpve options were exlende¿ necause tú" erigin'äl pxp..ry :datg-s: pf'lhçse pptiq¡s fell within a

blackout period. As a result, pursuant to the fer.¡ñi of tfie'CônpanVþ st99f opiign pian' thq:q¡p¡¡y'

dates of these options are extendea¡o ü¡ ai!úusiness dây áfter.ihe end of lhe aur:rent'bla'öKput'

perioclwhich commenced on December 21'2OQ9''

Derivative financial instruments

The Company has one embedded derìvative, being the converiible option of omnieoip's converiible

bonds.

l.ltilìg l(¿ìi Ce¡llre, 30 l-larllr:r¡r Iloa(1, W¿ìr)clìai, l.1:'19]1o1U

näoíW.tt, Stritê 1208 lilisslsstrtrga, ontorio' LStj 3C3, C¿lrlatla

'2t\v't oDGz
2Sl 333tt.3815.29,38/l:, Íjun

90 ßr¡r¡thitiltthorpc
\,r\, i,-siiìoforesl-conì

'l'cli (s5,2) 2B77 qO7B f:¿rx: (t152)

r,ii: (gos) ¿ot a¿as Far: (905)

E,rra¡l: Itilo(t)sinofof ost'conl
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The Company's .reo-orcls reflect all i.rançaclions 'involving. dètivaliy,e iinanqial. 'ins.l¡:uments, all

embe-ddBä de'iivatives have beç¡ i¿eät¡fieO ancl.: tne. assurñþiion$ .¿¡nd .rnethodol-oOjès u5ed in Jhe

:VatuãTøä models appliedlo derivativèJihailcial insiruniêhLs aie.reasônable..All:tiansactióhs ¡rìvolving

deriveiìve {ína.nç,ial'ìÁstigrnents hav€ .bpe¡.çsnduplçd.;at er. plP, lçnsih and a! fai¡v-?.þQSi
':

Tr.a nsa ctì o n -g.a i n s an d i-o s.s e s, attr.i b utaþJ e to ihte rcþ m p any: tta-nsa c-tioh s,

-1.. Tianç-flctlpn

.ìiïöomè.fär,thé.

l' cl: (85?) 2877 0078 l- ax: (852J ?87 7 0062
Tcl: (905) 2sl ssBS tiax:{905) 281 3338

tl¿

Uçç qtthe we^rh of p speçi"alis;t

Wê ,agiee witti the .fihdings of s.FÈiialistSl in. eùaluát'ifi$ ithe valuâtion of èta'hdfng' tiilb.dÏ ãnd hä'vb

øo.equ-ätely çqnsider.ed iÍì.c qqàiittcatione çf l.hç sPçgidiÞts- [n de-.lermr.nins ilie ar'no-unls and

äìs¿fb-iüi¿,"s i¡otuU".o in tne àonäotioAi"á'finanðiaiSt'ate'nte'r.lis anO;ih.e undèrllrirjs abcouilin.$ T.êcö.rds;

'. We clid, not iqive or caLISe' anv insliu.etiens' tq'bç give¡ tP :spqoialists wilh fespeçtliq th:e v,3lue,s, ¡o!
amounts:.derIyedin.an. aitempi.to. bras irrpi¡',wqfk, anð we:are npi oihewis-g gwaTe. of 1aF-y'm.alter9,.to"At'

t¡¿ive.lÍ.uaran ãtreet..sn the irìdéþìetrden'cèiöi objèsTiiiti 'öf-thospeeiälièfb':

¿ Aifsub.sis'iaÍiçp.q¡ç.iirçqle:d a$ -s. 
qf:s..q-s-la'¡nfng.'o.per,a.tj=qnF sin.eo (1ì,!hp'e,as..hff,ows, le),iseJti-np.,.

"' : päcds ànd.maikets'of the supijriiaried.lprodrictðì'(Ð'lab'oun m¿iteiials änd þlhêÏìa'osts' and,F)

ifiç..linancingo¡'thp'd.ay-,.to-dey qperaÍisns el çeçh Cnii"ty qr.9;insulatedTipryjh" companv" As 'welli'
the quhsicjial¡es o.'psi"aie indeþe¡ .oently ir,t. P-Ro-;and dp: ¡çt,h.ave .qther s.ig.nÍfiô-antjnler"çgnl.P?ny

trêri-sàCtionb.with. the Compãriy'

O: rln.lo-r.cprfrp. any þalançe mainly: jn-eltJded {hieç.pategorie.+ Whloh {rP.ï.rre{t'e.ç.çount, ìnls¡-r' . .:.

borpuityinieiest,,and i¡tei-cômpanyloan. Thdîe äre'no unu6-ual intèi-coiïpany ti?iisaolionþ.änd

all intç¡äofnpanylto..anp havç þqen p,rpperly ç.limi?qte-d.1 4¡!.i¡te¡ggrnp. qr-1y le-qn and inlerucoppanv
Í nþreé1. a re csnsi d e red nel in ve. s tm e-riis iri th e lpub-sidi a'iiç.q¡

Etfecjs. of tlew,acçotf nting p.r'¡nc¡ple"$

.We have not completed the process of evalúating .the effeels thät will tesult Trom adoptiri.g CICA

Handþook Section 1582 Business Combinqiiqn.E,'Section: 1601 GO¡solídaled Finencial Slatempnts'

and Section t6OZ t'¡on:Controlling lnterestb as .discussed in Nöte 2 io ihe conso.lidated fíriancial

statementg. The Company is theiefore unable, to d.ibcloçe thg'effeÇt.sr tþqt adopling-section 1582'

Section 1601 ahct seå¡on joozw¡lt have on ils financíal.p.osition;and lheresults çf its operalioÍrs-

when such Section is adoPted.

lneome Tax Matters

1- we have disclosed to you aìl significant tax planni¡g strategies and transactions that were put in

12

3815-20, 3B/F, Su¡l lìuìg l(âi Cerllrc,30 l'larbor.rr'fìo¡.¡tl, VVârìchaì, l-lorìg l(ong

óó Uurrliqrirtlrqrl¡e Ro¡riWest, &'it6; l20B ¡4ississarrg¡a. O¡rtryio, LíjB 3C3, Cárrai¡a
,,,' v.Sinolr-rrosl.rj(rìì

E.nlail: inloltìiirtoforêsl.cooì
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t:C.r l,i o t:.r

g. W.e have <Jisclosecl io you all tax positiops:and tax ùneertãinlies that eoulcl potentially;ímpaot'the
'current yeär tâx providioh for income taxÊs, Ór the reco¡:ded amounl of ta-x assefs:ând iiabiiities'

.1g.,We have filed all. applicablê income tax and infornrational r.elur:ns requir:ed. by- relevan.t tax

.aulhoriiìes for all mateiial operating subsidiaries in Canada; HOnS i(þnS an.d the PRG-

Othet's

1. We have assessed the recoverability of the convedible þonds issued by Omniqprp- We

considered the fair value on Greenheart's limþer concessio.n rightp Greenheart,estimated by
¡o

!:- 
-

F-t

place.Su¡ing the qurrent y.ejìr qr priqr,ye,ars tha! eouid. maieriatty affçpt-:ih.e- c.u.r.rent yçar:piplqis.ip¡

iõr. incönie tàx"s,'or the: iecordêd arhouhtöf{ax ãssêfs oÏ liabilities..

?.: We ¡ecpg¡þ tþat wç are rpspsnsíhl.e;fqr the e:errlpany.s.,,co*ll]plgnee wrfh juriçdicli.s,nal tar iaws

:arid reguiaiiohs that arêäpplidâble tb.'it. We haVê idàñtiÍied and;disËloséd t_o your'repÏeseiirtatiúe$

. alt sïgnifíoant methods.óf:,9.ço.r,¡n1i¡rg.'uçed qndp-rithe, etrFJi.eaplç.iu.iisdìo$9n?l iqx law.s.qn-d

.resrIãtions.thA.i.rrìr¡eria!!f aff-e.cjTne aeter.r¡inati-qn'oj'únanc¡âl sj.ateinent,am-suntc-

3. tWë haVs. pr,ovided. yói¡ ãll cipiniônò o¡. mêmoranda,of .latv (tax..or oihe¡)-that..serve.3s,.:uppo.$';f-or

. oql assessmp¡[ of-.na3e-riaj:tax pqsilip-ns. (incju.ding'iâx u¡ç.ertdin-ties ;and; dptgrm.in'.ations.i of'th-e.' 
:afiþriäaiion ofì1riibr:eiiãn¿,pe¡aities):ai:r,'iê11 .äs.,any'opinionÉ"oi'meüiöraridâ of lâw (fax'oT other)

tfrât, cont¡aOictêd, or provide$ low.çr lev.qls of';A.s$uf'A-!S9'than iþ.9 -o.pjjriqn,ç qf $r.gm.p¡Aniq4.o-f ]ÊW
pllimatelv uçeu Þy ihe'clc,rnpany itg.rstlÞpprt. iLs:itêx .p' pçittohs;

.4" Ait ptâ'ntption,sales.cqni¡açts entpred i.¡Icb.y.-SWl,'$in-o;Fene! (Y..Unn:en).;tjmited 1'ls¡'ygnna'n'),9.r'
othi¡i' subdidi.a.rieS lincôr.p..orätè.d ,iri, the, British Viig¡n tständs; (lhe ' BVI ,s.tibsidiar¡€;É''). tiàve 'bèên

"".,g.tí."t*à, 
a;d,signdd þy, Rt¡un,.clnan, C"ri5; or ðjt':er menrU{ls ofirhän?ìgerneht'in. tfi.e Ìinç; Ài

. ,ordÊ:r.ç e¡"¡p'qu*..s-ilaçsoçiated.Wiih npBrp-vjngre-ale;i-ö.t{.ii-E .RBG p..l.ante$gn wçre .çafJ¡êd:e. ut 9.u.tþide

éf .ÈJong i(ong.

5* Th.è,decis-ian on ail i,mÞôrtêd ,¡i,ðir.d lsg saiês,ir.ar¡.qaci¡Ons c-Ond.u'e.teiC þÏ Spn-and.th.rsiþninO*oJ
.ali i¡mpq-4u0,*oo'd to..g -saf es.: and. pufcJ¡ases have.,p,ep¡ done b.y',Alþn':ö-han,.9EQ' ir,r Haag l(ongi

The insiructi'on wÌi.n*:iespep.t to iheïang9 ef pr'qfit 49.r9in 9-I fh-qiìrl.P,qfted w.s.g.d tgg ç:el.ç'9 i"s., qìy9n

þJ..Allên,Ê hari .to. Alfred.l-ì u n g üeÏþal ly- i n H on g l{ong "

.Q, :tVtanagçmÞFi -oJ'a.ash and:ampunts lepelvFþlg f.rpm øutho-rlzediniprmp.digli-eg þ.y.9.W1 and.SFB iE

carÌièd ô¡ O,-ltui.¿" Hori$ Kong..

.2, Ag:iiìterèsl.bearing,lo.ansmadêby,lloirgl(ong'iesidentcompaniesar'.etosubsidiariesfhátdonOt
hâ.ve.bank acci¡ur:its in Ho.ng l(ong.

B. The Oornp*a¡y does not intend io repatriqtq 1o Ganada or P.RC.patningp,.qf il.s- BVf ,sqbsjdiaries

thaT:exist at,Decèmber 31, 200.9 Ìn thê foleseeable fütuÎe.

3.815-29,3f]/F, sun l.lung l(oi cclrlre. S0 l.l¿rrllor¡r lloatl, wíìnclili, Ilott¡¡ l(ortg

tq l'¡i¡rnlii¡ntho'llt: lìoad \{ost, Srúla 12O't) Mississatrga' Orìtîrio, LslJ 3C3' Canada

v 
^.r.sirìofofesl.conì

2877 0062
281 3330

.'lcl: (852) 2877 O07B Fax:(852)
rct: (boij¡ ?sf s0g9 .F.ax: (s05)
E tiräll: !I!19(Ð!iriof grcsl.gonì.
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:poyry Forestry lndustry. Pte Ltd. in 2OO7 ls hot sigilificantly' diffeientthan the;fa¡i'välug in 2O09.

Besê¿ on ihe Íair''vaf u.e- of Greënhêartls fiiíber conçessiOn rights,.'We ,feþiêsÈnted lhat''ttii?re ís: h.q

iimpai.rnqnt pn the .cpnvertible .bpnds ís,$uqd ,Þy'Om.qig-or,p çnd iftie.gepoçit.al w..o'ad .!.qss ,pa¡d, to '

Giebnheâh of approxiinatçly.$3:míllion.

.e, ,Wç fBpre.çeritêd Íhdl.rhe,ad'{ances.to tþe ç.uþsi¡liarìeq, o'f HomiX linriied pi'appipxjrnateJy $4

,rittinn u",.t óq.fr'4uer:g.1, äôOs,iç:non-i^iqieqt,Èq.aring,. un-s..qqu.red anç¡ le.payaþi.e' .o¡ 4e¡Iend,
W-e e¡þect to:ftilly,.i'ecovsilhe:advances i1 ca¡n inlhefùtii'i'e' 

ì

V-alue ad.dêd tax

1_, .A.s: at D:êoUnbp¡ 31., :2009;. Wê have..,appr.oximatel.y-:$í9- million:þaläñce.6¡¡'v¿l,usiadded {ax
- 

. ¡åj"v"iaÞte 
lru1ui¡ng i[o the' óurphaçE :çr pjantaiio¡.is, WCI- oo.nffrm.l!át Wp -r-v:ill i.eçêive. Vãlid 1¿alue..' .

'àqqço:texr 
invoj.c-eiì {or the. whole amp.. qnt'fro.4 th-g. v.endp.¡s.Ìn:?.9.J9'

tZ; ,W.*¡ al$o eö-dîir.rn fhat f.Oi the, sale. of' ;p.laritafions by SV.V[ anê SP Y. uiinan, ,thé: iauthriTjzèd.' 
fo'tå*r¿iatle-s à¡e, füity re.s:p..snsible fp¡ ih-e vaiuç.a¿Oçd .tax 'on'all. s-ate lransaslibns. Thè

[;t s-þee-tidalFr

'SUb-'sæqüenbç,Vefþ

,'exõept ior.the subseqúent évènts. diòclobed ¡h notê.24 tø..{hê .coäsölidäted finähciäl sfàtêments¡ no

'.uånt. 
ontian.çaciiooi nãu" qcçur.r.gd sjns.e :Þ;gçgr.n.þer QT, ;2!Q9. or a¡e.p.:nd.!p,g.that'¡v.9ul{ -have- a

*eiãiiui"rr"ãt'on'tf.¡" cónsol¡daìe.,ì:fínançial. sJat'çm-ents,¿is-ol DecernÈ.er;31, i20.09 and f,or.W:Yg?.lt

,thrin endèö , oi that are oT.stich.significance,iir'relation tó iheCompanyls.affairs totequiis rnênt¡oñ in

;;"t" i;iÉp: rinanc'rar Elatemer¡ts ,in .or:.dpr tg imaise ürpm :li-oi ;miçleadipg .r,s.,sa¡dihg''lhe. finençial

no-.iiion, reóuils of opÁrationÈ, oi c ash f lows,of .'the, C:o-mpai4r'

.CornparatiVe figuïes

th cpnnecti'on With your audii of the cor¡p.arative corisplidAted iinançial Ole..teme1lq fqr.;thp y.epr e'nde-d

December g1,200b, we repri;serrt, to the biist of our RnoWledge ånd,b.elief, ihe,fgllow¡ng:

There have been no significant erors or missl?tements, o.¡ chq¡gqg. i¡'qc.cou.¡li¡g'poJ].q.les that would

i"qùir" a rqstatement õt tfre amounis from the finanCia! statements fo¡the. yeã.r enëed December 31,

ZOóe, which are shown as comparative amounts in the finahcTäl slatêinents'fbr' ihe 
.Y¿ut 

u1*9
D;è'.b;;:ä1, zooö. n"y differencçs in tþe qo4pqr:êtive amoq¡ts. f¡om thq amgurr¡s in the financial

staiements for the yeai ended December 31,-2008 are qglely the resült o-f r:eclasslficätions fpr

comparative purposes.

3B ì 5.29, 3tj/f:,'li(¡il
$0 Br¡rl¡harirlhorl:o

I,lrrrrS

Roarl

2ù77 0Dß?-

?-81 333tJ

\j1,¡,'/,!iiÙoforcsl.conl

f(a¡ Grrnlre, 30 f f arbr.ru¡ lloa<|, Wí'r)clìal, rlorìU lforl{, 1'gl: (81,2)2?;7.7 0-078 Fof ; (852)

r¡losi su¡tc'l z0o l,rlisslssaLrga, ontlrio, Lslj ¡-C 3' danatla Tch (905).2tll BBBO f:nx: (S05)
E. í¡ ai I: j¡[-o(þ!¡jo þþs çs¡
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Date:
iohl e f '¡. lnancl al O-f{lc.or

:-

f,[ ,ùABi rllit{i"

Vlae: Plesltletrt.Rlsk l{anagoineiit

31.) llj.2.{J, 3Ul:, ÍillrJ ¡ lurlfj l(01 c0!ìho,30 l-lrìrlr0ur Iìontl' Wnr¡cltnl' I'lo[t' l(olrU

öö B1;rl"ü1;ílüiälrorriiwosl, suito'totl rr4isslssnusir' onlo'lo' l-lill3c3' oonntl'ì

!^'/ìr,.ol,)of olos l'úotìl

i::il8iidì 73ii83i' l;iil t33iìislil8å'
Iiijrirll:'Þþlooh toíotæl'com



"ll ' rìI rrl
EYGC-201 1 083 1 -02-00007637

EYGC-201 1 0831 -02-00007637/1 6

5.9 i r'-t., --'l:() r"(j! :lJ- Cc> v' ¡:t., Èr;¡ l' i cl lr
i

i

,tiÌj i'ta't:J;$ìíi

¡fi-$i{S lf"!l$

AliÞ¡ T,Yi
Chäii.man- 'Executive,Qfficer

i8-ê-nió¡Mce'P¡.e..sjijêiitand.Ghlef FinairsiälOf fi cel

,Datç

ÐqJe'

I

L,.r . ;

Th-oriras Maradi¡
Viqe -P!'esirdent ßisk Management

Date.

gd:S-Zlì,3l]/F, Sulr Ilung l(oi Contre, 30 Ilíìrl)otlr fìoa(|, W¿r¡lchai, llort¡¡ l(oltg

$0 Btrntlronrrhbqrc tìoaíyr'tjst, Strile 1208 Mississauga' Onlarir:' l'58 3C3, cânada

r.n'¡ú.sinoforesl.cònr

2B/7 0062
281 3338

]'et:;(852) 2877 Q07B Fax: (052)
ròl:(90sI2Sr 80se Fäx: (e05)

f:,n)aj[ !0hf0l]!]Ororeg!çArÐ
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SUMMARY OF UNRECORED AUDIT DIFFERENGES APPEND¡X

cueñE lê;È;o.ê3r c¿ri.tu'. : -.. .. '. .. . | Âudh d'tc: Lj:iÉ:ì!g:J

ÞÞft¡!l sbròñcntåñounE

:ErÈd or únr.co.d.d.ud¡¡ dlctê¡èc. oñ tts ùmoln(t

ctær otun.Èordc¿óud¡t diffô.èæ.t (ælorc utl

tø-r.&& ¡reôr tF.úcd'r5Þvêì

,L.": t!' ëlê45t Êú'cd 
'êâr 

¡ru.elnâr r6E f:-FÏñîf¡iel

clmúlátv¿ èfd of unrccododdt d'rq€ncca bctor. Eñ'ttd èf6

¡tord{rovtd êfæ( ot Ptu-rrld úÞréoÉÈd åud¡¿ úBor¿ñÉct lãtr" E)

!cumu¡aWc ø*¡ olurætdcd ¡ùd¡r d¡lcrdêè3, tñér lutÈr@rd .r..t

.Cùrcñry.!t Ddlñhc

c"-."q': l.ìl ..:-i ..-_r: ùbÐl

[-.i'

^VGrrcrslJúdryñbl dètcnc.r:

3t15120103115t2010
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SUMMARY OF RECORED AUDIT D¡FFERENCES

fÀud¡t diflÉreoces ¡re tecorded ¿s ¡ourml
ÉñlriÉs.ßl des..ìbr¡ôr.f rhè entd.l

'' 3t1512010 3t151201o
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In addition to the foregoing, we also conÍirm, to the best of our knowledge and belief, the following

representations made to you in connection with the procedures performed by you to enable you to

provide a written consent.

General

We have responded fully to alt inquiries made to us by you during the completion of your procedures.

We have no plans or intentions that may materially affect the carrying value or classification of assets

and liabilities.

'"r ",^ i
. ) ,.,' 'I

:9 â

tr
@

i May 11, 2010

Ernst & Young LLP

Chartered Accountants

In connection with the Sino-Forest Corporation's (the "Company'') consolidated balance sheets as at

December 31, 2009 and 2008, and the consolidated statements of income and ret¿ined eamings,

comprehensive income and cash flows for the years then ended included in the Company's annual

report for the year ended December 31, 2009 to be filed with the Canadian securities regulatory

auttrorities gn May 11,2010, and in connection with your consent to the use of your audit report on

the abovementioned consolidated financial statements in the annual report, the representations made

to you in ou¡ letter of March 16, 2010 remain current.

Certain represent'ations in this letter are described as being limited to matters that are material. Items

are considered material, regardless of size, if they involve an omiSsion or misstatement of accounting

information tha! in the light of surrounding circumstances, makes it probable that the judgment of a

reasonable person relying on the information would be changed or influenced by the omission or

misstatement.

-i@
'-'1

ç-7

tlnsudlted F inøncìøl Inf,ormøtío n

We recogrrize that, as members of management
preparation and fair presentation of its unaudited
ended March 31, 2010 made available to you.

of the Company, we are responsible for the
consolidated for the period

381F29, 38iF, Sun
90 Bumhamthorpo

Tel:. (852)2877 0078
Tel: (905) 281 8889

,*o\.rro,o

r"*' tssà\zszz oooz
Fax: (905) 281 3338

Hung Kai Centre,30 Harbour Road, Wanchai, Hong Kon-g

Road West, Sulte 1208 Misslssauga. Ontario, L5B 3C3, Canada

@

www.slnoforest.com E-mail: Eþl@sinofores!çel4

EY-HC-200S-000495



,:" , . ,..
,. ,ì ".1,r . I

ËY-HC-2009-001495/2

5i no-F o re.s+ Co ryt or^a*io n

fa--'

@

Annuøl R.eport

We also recognize that as members of management of the Company, \ve are responsible for the
preparation and fair presentation of tÏe annual report for the year ended December 31, 2009. Such
document is prepared in accordance with relevant Canadian securities legislation.

Minutes

The dates of meetings of shareholders, directors, committees of directors and important management
committees from January 25,2010 to the date of this letter are as follows:

Comorate Governance Commi ttee
February2,2010 (signed)

Audit Committee
February 2,2010 (signed)
March 15,2010 (draft only)
March 25,2010 (draft only)

Board of Directors
February l, 2010 (signed)
March 15, 2010 (approved but unsigned)
March 25, 2010 (approved but unsþed)
Apnl 22, 20 10 (draft only)
lll4;ay 2,2010 (draft only)

We have made available to you the minutes of these meetings and such minutes are complete and

authentic records of such meetings.

Contructs

We have made available to you all significant contracts, including amendments, and agreements. We
have complied with all aspects of the conhactual agreements that would have a material effect on the

fulancial statements in the event of noncompliance.

1 1 ?010
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Share-based Payments

All grants of share-based pa¡rments have been properly approved by the Board of Directors or its
delegated representatives on or prior to the grant date, and are in compliance with the terms of the

plans from which they were granted. Delegation of the authority to grant share-based payments is

within the Board's legal rights, and in accordance with the terms of the applicable share-based

payment plan(s).

The Company has properly determined the appropriate grant dates or measurement dates for all sha¡e-

based payments in accordance with CICA 3870. Vy'e have recognized compensation cost, as well as

tiabilities for income taxes, payroll taxes, minimum tax withholding obligations, penalties and interest,

as appropriate, under the applicable accounting standards.

We are responsible for the estimation methods and assumptions used in accounting for the Company's

share-baseã payments in accordance with CICA 3870. Fair value and inhinsic value measurements

are based oo in" grant date or measurement date share price'as specified in CICA 3870- The

assumptions used in fair value ßeasurements made in accordance with CICA 3870, represent our best

estimates as of the measurement date of expectations of future conditions.

Subsequent Events

No events, transactions or changes in accounting policies and presentation have occurred since the

date of our previous letter or aré pending that would have a material effoct on the audited financial

statements included in the Compuny's unnual report or that are of such significance in relation to the

Company's affairs to require mention in a note to the audited financial statements, in each case in

ordei to-make fhem not misleading regarding the financial position, results of operations, or cash

flows of the Company and in accordance with generally accepted accounting principles as of the date

of this letter. We have perfomred procedures to identiff subsequent events up to and including May

I 1, 2010.
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approved for release by the board of directors of the Company

Chainnan and Executive Officer

David
2010Date:

SeniorVice and Chief Financial Officer

__l
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Approval of Document

The Axnual

Y.
Date: f 1
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Date:
*äo$tl't

Vice President Risk Management
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March 15, 2011

Ernst & Young LLP
Chartered Accountants

ln connection with your audit of the consolidated linancial statements of Sinc-Forest Corporation (the
,'Company") as of óecember 31, 2010 and 2009, and for the years then ended, we recognize that

obtaining-representations from us concerníng the inforrnation contained in this letter is a significant
proceduie in enabling you to form an opinion whether the consolidated financial statements present

iairly, in all material réépects, the financial position, results of operations, and cash flows of Sino-

Forest Corporation in accordance with Canadian generally accepted accounting principles.

We understand that the purpose of your audit of our finaricial statements'is to express an opinion

thereon and your audit was conducted in accordance with Canadian generally accepted auditing

standards, w-h¡ch involves an examination of the accounting system, internal control and related data

to the extent you considered necessary in the circumstanceg. lt is not designed to identify, nor can it

necqssarily bã expected to disclosdi fraud, shortages, errors and other irregularities, should any exist.

Certain representations in this letter are described as being limited to matters that are material. ltems

are considered material, regardless of size, if they involve an omission or misstatement of financial

statement information that,ln the light of surrounding circumstancés, make$ it probable that the
judgment of a reasonable person relying on the information would be changed or influenced by the

omission or misstatement.

Accordingly, we make the following representations, as of March 14, 2011, which are true to the best

of our knowledge and belief:

Financiat statements and financial records

1. We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated

December 7 ,2O1O, for the preparation of the consolidated financial statements in accordance

with Canadian generally accepted accounting principles.

2. We acknowledge that, as members of management of the Company, we are responsible for the

fair presentation of the consolidated financial statements. We believe the consolidated financial

statements referred to above þresent fairly, in all material respects, the financial position, results

of operations and cash flows of the Company in accordance with Canadian generally accepted

accountíng princiPles.

3. The significant accounting policies adopted in the preparation óf thei conSolidatled fìriancial

statements are fully and fairly described in the fìnancial statements

4. As members of management of the Çompany, we believe that the Company has a system of

internal controls adequate to permit the preparation of accurate financial statements in

accordance with Canadian generally accepted accouniing principles.

i@;-
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b. We have communícated to you all significant deficiencies and material weaknesses in the design

or operation of internal control over financial reporting. There have been no significant changes

in internal control since Decembel 31, 2010'

Fraud and error

1. We acknowledge that we are responsible for the design, implementation and maintenance of
internal controls to prevent and detect fraud and error.

2. We have assessed the risk that the consolidated financial statements may be materially
misstated as a result of fraud and. have determined such risk to be low.

We have no knowledge of any fraud or suspected fraud affgcting the entity involving

management, emplofees who have significani roles in internal control, or others, where the fraud

couldiave a non-tr¡vial effect on the consolídated financial statements. We have no knowledge

of any allegations of fraud or suspected fraud affecting the, Company's consolidated.financial
statementJreceived in communications fFom employees, former employees, analysts, regulators,

or others. ln addition, atl "whistle-blowef allegations coming to our attention have been disclosed

to you. No irregularities or shortages have occuned and nothing has come to light which might

refíect upon thá honesty or integrity of any employee, agent or'officer of the Cómpany.

3. We believe that the effects of those unrecorded financial statei?¡Þnj'misstatemênts aggregated by

you during your audit, as summarized in the accompanying schedule, are immaterial, both

individually and in the aggregate, to the consolidated financial statements taken as a whole.

Gompliance w¡th taws and regulat¡ons

1. We have disclosed to you all known actual or suspected non-compliance with laws and

regulations whose effects should be considered when preparing the consolidated financial

statements.

lndependence

1. Based on inquiries we have made of our officers, directors, and substantial shareholders, except

as described below, we are not aware of any business relationship between any such offìcer,

director, or substantial stockholder (or any entity for or of which such an officer or director acts in

a simílar capacity) and Ernst & Yöung LLP or any other member firm of the global Ernst & Young

organization (any'of which, an "EY Firm"), other than one pursuant to which an EY Firm performs

prófessional services. For this purpose, a "substantial shareholde/' is a person or entity

(excluding mutual funds) that owns five percent or more in the Company'

2. We are not aware of any reason that Ernst & Young LLP would not be considered to be

independent for purposes of the Company's audit.

2
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Gonflicts of interest

1. There are no instances where any officer or employee of the Company has an interest in a

company with which the Company does business that would be'considered a "conflict of-

interest.' Such an interest would be contrary to Company policy.

Gompleteness of information ;

1. We have provided You with:

(a) Access to all information of ùhich we aie aware that is relevant to the prèparation of the

. consolidated financial statements such as records, documentation.and.other matters

(b) Additional information that you have requested from us for the purpose of the audit

(c) Unrestricted access to persons within the entity from whom you determined it necessary to

obtain audit evidence

2. We have made available to you all minutes of lhe meetings of shareholderç, directors and

committees of directors (or summaries of actions of recent meetings for which minutes have not

yet been prepared) held thlough the year to the rnost recent meeting on February 28,2011.

3. We also have made available to you all significant contracts, including amendments, and

agreements and have communicated to you all significant oral agreements, We have complied

*it¡ 
"1 

aspects of contractual agreements that would have a material effect on the consolidated

financial statements in the event of noncompliance.

4. There are no transact¡ons tf a material nature, individually or in the aggregate, that have not

been properly recorded in the accounting records underlying the consolidated financial

statements.

5. We have disclosed to you all known retated parties and related party transactions, including' 
sales, purchases, loans, transfers of assets, liabilities and services, leasing arrangements,
guarantees, non-nionetary transactions and transactions for no consideration forthe period

õnded, as well as related balances due to or from such parties at the year end, These

transactions have been properly measured and disclosed in the consolidated financial

statements.

6. As it relates to share-based payments, we have made avaitable to your representatives all plan

documents and data related to granting, vesting, exercising, cancelling, and forfeiting share-

based payments, including modifications to existing plans or previously granted awards.

Tel: (852) 2877 0078 Fax; (852)
Tel: (905) 281 8889 Fax: (905)
E-màil: info(ôsinoforost. com
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Recognition, measurement and disclosure

1. We believe that the significant assumptions underlying accounting estimates, including those

measured at fair value, disclosures used in the preparation of the consolidated financial

statements are reasonable and appropriate in the circumstances'

2. We have no plans or intentions that may materially affect the carrying value or classification of

assets and liabilitiês reflected in the consolidated financial statements

Risks and measurement uncertainties

1, The nature of all material measurement uncertainties has been appropriately disclosed in the

consolidated financial statements, including all estimates where it is reasonably possible that the

estimate will change in the near term and the effect of the change could be material to the

consolidated financial statements.

2. The Company believes that the judgements and estimates used in calculating the income tax

pr*i"ion iepiesent the appropriate likelihood of various outcomes occurring.

OwnershiP of assets

1. The Company has satisfactory title to alt assets appearing in the consolidated balance sheet, and

there are no liens or encumbrances on the Company's assets, nor has any as€et been pledged

ãxcept as disclosed in the consolidated financiat statements. All assets to which the Company

has òatisfactory title appear in the consolidated balance sheet'

Z. The Company has proper titles and rights on all timber holdings.as recorded on the consolidated

balance sheet as oi Oåcem¡er 31 , 2010. .There were no natural disasters with respect to any of

tn" Co*prny's plantations during the year ended December 31 , 2010. All timber holdings are

iutty 
"ouåruO 

by insurance policies, The Company does not have signifìcant asset retirement

oUtígation on itä plantations in the People's Republíc of Ghina (the "PRC"), Republic of Suriname

and New Tealand.

Related p"tv transactions

1. Transactions w¡h related parties, as defined in GIGA Handbook Section 3840, and related

amounts receivable or payable, including sales, purchases, loans, tranSfers, leasing

arrangements, and guárantees, have been properly recorded and/or disclosed in the

consolidated financial statements.

Z. Moreover, no related parties have been involved in the settlement process between authorized

intermediaries anO-any subsidiaries of the Company on the balances of accounts receivable and

accounts payable, Wã confirm that these fund redirection transactions were genuine and

comPlete' 
4
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Receivables and revenues

1, Receivables represent valid claims against the debtors indicated and do not include amounts for
goods shippedbr services provided subsequent to the balance sheet date(s), goods shipped on
consignment, or other types of arrangements not constituting sales. All revenue recognized as of
the balance sheet dates has been realized (or is realizable) and earned. Revenue has not been
recognized before (1) persuasive evidence of an arrangement exists, (2) goods have been
delivered or services rendered, (3)consideration to be received is fixed or determinable, and (4)

collectibility is reasonably assured.

2. Adequate provision has been made for losses, costs, and expenses that may be incurred
subsequent to the balance sheet date(s) in respect of sales and services rendered prior !o that
those dates and for uncollectible accounts, discounts, retums, and allowances, etc., that may be

incurred in the collectíon of receivables at that those dates'

3. We have disclosed to you allsales terms (both expressed and implied), including all rights of
retum or price adjustments and warranty provisions. We have made available to you all

significant contracts, communications (either written or oral), and other relevant information
pertaining to arrangements with our customers, including distributors and resellers.

4. We have adequately disclosed a description of our major revenue generating products and
services, the types of arrangements (including multiple-element arrangements) used to deliver
these products or services, and a description of the revenue recognition policies applicable to
these products or services.

5. We have entered into an agreement with Erlianhot Quande Resources Co., Ltd. ("EQRC") to
assume the repayment obligation of the US$10 million deposit previously made to lnner
Mongolian Forest and Timber Resources Company Limited ("IMFT'). We expect that EQRC will

begin to make payments in May 2011 as stipulated in the new agreement with an effective date
on May 25,2010, and that these deposits will be fully recoverable by future timber purchases
and/or cash refund,

6. During the year, settlements of trade receivables by customers totalling US$1,179 million were
made by way of making direct payments on behalf of the Suri-Wood lnc. ('SWl"), Sino-Forest
Resources lnc. ("SFR"), Sino-Panel(Yunnan) Limited ('SPYN"), Sino-Wood Trading Limited

flSwf") to the plantation owners in relatíon to the purchases of tree plantations by other
subsidiaries of the Company. We confirm that these fund redirection transactions were genuine

and complete. We confirm that we have the ability and rights to request direct cash payment from

our customers to the bank accounts operated by the Company'

7. During the year, trade receivables of US$236 millÍon were settled through cash deposits credited

directly to bank accounts of SFR by remitting agents of the customers, which are not related
parties to the Gompany or to the management or officers of the Gompany as listed below:

3s1 5-29, 38/F, Sun Hung Kai Cenlre, 30 Harbour Road, Wanchai. Hong Kong
90 Burnhamthorpe Road West, Suito 1208 Mississauga. Ontarí0. L5B 3G3' Canada
www.s¡noforest.com

Tel: (852) 2877 0078 Fax: (852)
Tel: (905) 281 8889 Fax: (905)
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2877 0062
281 3338

ü

i**f tou

,dv
tn'

@

EV Lr^ .)ñ4ñ nrìño/Ã



'ìr' 
, I

,.i " j

EY-HC-z010-00azffi16

5 i r"o-F o rest Co r^Po ratiorn

@

Name of Remitting Agents
Sino Richly lnternational Ltd.
Lifan Trading Ltd.
Recent Fortune GrouP Ltd.
Winner Max lnternational Ltd.

Mighty Eagle Holding Group Ltd.
Trade Allied lnternational.Ltd.
Others

3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchal' Hong Kong

õõ 2r.Å"Ãtnbip. Road-West, Su¡te 1208 M¡ssissauga, Ontario' L5B 3C3' canada

www.s¡noforest.com

g. During the year, prepayment contracts were entered by Sino-Panel (Hunan) Forest Management

õ, ltd. witi-r certãin'loãl vendors with respect to plantation land lease and plantation purchases.

As ãt December 31 , 2010, approximately US$40 million has been recorded as a prepayment and

a corresponding payabte as inis amounf is due for payrnent according to the contracts' We

confirm inat suõn cónhacts are irrevocable and we are liable to pay this US$4O million as at

December 31 , 2010 according to the terms and conditions stipulated in the contracts.

lsrventories

1. lnventories were priced at the lower of cost and net realizable value. Net realizable value is the' 
ä"i¡r"i.¿ selling þrice in the ordinary course of business less the estimated costs of completion

and the estimated costs necessary to make the sale'

¡ Raw materials and expense materials - at the lower of cost and replacement cost.

. . Work-in-progress and finished goods - at the lower of cost (including materiql and labour

costs and oúerhead costs based on actual rates) and net realizable value.

lncluded in the batance of wood logs, there is approximately $11'S.million (9.5 tons) worth of

Hainan yellow Rose wood logs, wñich has little movement in the past 3 years' We confirm that

H"¡n"n yellow Rose is a preðious specie and there is no valuation concern. We represent the

fair value of this g.5 tons of Hainan Yellow Rose wood logs exceeds its carrying value as at

December 31 
' 
2010'

ln arriving at Such values, full allOWanCe Was made fOr defective, slow-moving'.excess, unusable

ór o¡solite stock. Adequäte provision has been made for firm sales contacts iri excess of

in""niãry tt"fd and for fi'rm purchase contracts. There have been no reductions.of the selling

óri.år oí tin¡"hed goods su-bsequent to the year end and none are contemplated'

Physical coúnts and measurement of inventories were made by competent employees under the

,uóã*i=¡on of the management as at the year end, and the quantities were determined by actual

count, weight or measurement.

$
$
$
$
$
$
$

usD'000
43,347
49,522
42,627
49,510
40,830

3,153
7,122

$ 236,111
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3. lnventory does not ínclude items not paid for and for which no'Ïiátiility ha5 been recorded in the

accounts at the year end; goods on consignment from others; or goods invoiced to customers.

Financial instruments

1. The Company has properly classified financíal assets with readily determinable fair values as

either held foi trading, held-to-maturity, loans and receivables or available-for-sale. The

Company has the positive intent and ability to hold to maturity all financial assets that are

classified as held'to'maturitY.

2. The Gompany has properly classified linancial liabilities with readily determinable fair values as

either held for trading or other financial liabilities'

3. Our valuation methodologies have been consistently applied from period to period and we

believe that the methods and significant assumptions used are.reasonable, reflect thosq we

believe would be used by market participants, and result in a measure of fair value that is

appropriate for financial statement measurement and disclosure purposes. ln addition, our

disclosures related to fair value measurement are complete and adequate.

Arrangements with financial institutions

.1. Arrangements w¡th f¡nancial institutions involving eomBensating balances or other arrangements

involvlng restrictions on cash balances and line-of-credit or similar arrangements have been

properly recorded or disclosed in the consolidated financial statements.

lnvestments in subsidiaries and affiliates

1. We have appropriately consolidated all entities for which we directly or indirectly have a

oontrolling financial interest'

2. We have appropriately accounted for all freestanding (or embedded) rights and/or obligations to
j repurchase ifre'strares of a subsidiary that are held by outsiders as a financial liability in

accordance with GICA Handbook Section 3863.

Deferred Charges

We believe that all material expenditures that have been deferred to future periods are recoverable

property, plant and equ¡pment and assets under capital leases

All charges to fixed asset accounts and additions under capital leases during the year represent

actual aãd¡tions and no expendítures of a capital nature have been charged to expense during

the year.
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Z. All property, plant and equipment sold or dismantled and all capital lease terminations during the
year have been properly accounted for in the accounts.

B. Appropriate rates have been used to depreciate and amortize these assets over our estimation of

their usefullives.

Long-tived assets to be held and used, including amort¡zable intangible assets

1. Long-lived assets to be held and used, including intangible assets that are subject to

amo-rtization, have been reviewed for impairment whenever events or changes ín circumstances

have indicated that their carrying amounts may not be recoverable. Our estimates of future cash

flows used to assess recoverability of such assets are based on reasonable and supportable

assumptions regarding the cash flows expected to result frorn the use of the assets and their

eventuäl disposition. Where appropriate under GICA Handbook Section 3063, such assets have

been written down to fair value'

2. We do not believe there is any indicator of impairment on the iånð and building of the flooring

facility in Suzhou and manufacturing facitity in Beihai, the PRC'

Events of default under debt agreements

I . No events of default have occurred with respect to any of the Company's debt agreements.

Liabilities and cont¡ngencies

1. All liabilities and contingencies, inctuding those associated with guarantees, whether written or

oral, have been disdosãd to you and are appropriately reflected in the consolidated financial

statements'

2. We have informed you of all outstanding and possible claims, whether or not they have been

discussed with legal counsel.

3. We are unaware of any known or probable instances of non-compliance with the requirements of

regulatory or governmental authorities, including their fìnancial reporting requirements, and there

ha-ve been no internal investigationè or communications from regulatory agencies or government

representatives concerning investígations or allegations of non-compliance.

4. We are unaware of any violations or possible violations of laws or regulations the effecls of which

should be considered ior disclosure in the consolidated financial statements or as the basis of

recording a contingent loss'

E. We have assessed the compliance on debt covenants related to the Company's long-term debts

and have determined that it has complied with all debt covenants and there is no default on any

of the long-term debts.
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Homix Acquisition

1. ln connection with the acquisition of Homix Limited, we have identifìrjd all the assets and

liabilities acquired (including'intangible assets).

2, We determined that there are no unidentifiable intangible assets such as trademarks, customer

list, and supplier list or unfavourable contracts in connection with this acquisition.

3. We determined that the fair values of the assets and liabilities acquired are an accurate and

appropriate reflection of the values at the acquisition date"

4. We determined the goodwill on the acquisition of Homix is negligible.

Mandra Acquisition

1. The amount of contingent consideration for the acquisition of Mandra Forestry Holdings Limited

(,,Mandra") is US$S ml¡tion as we are unable to determine the final amount of contingent

àonsideraiion without reasonable doubt. No portion of tho deferred fínancing costs relatíng to the

issue of the US$187,187,000 10.25% senior notes due 2014 contemplates as the transaction

. cost for the acquisition of Mandra.

2. pursuant to the sale and purchase agreement with the vendor of Mandra, the Company is not

liable and does not have to pay for the capital gain tax which the PRC tax bureau will levy on the

vendor. The MC Loan of Ud$i million as stipulated in the MC Loan agreement dated February 5,

2010 and US$2.25 million of the amount of US$3.25 million stated in the Fee Arrangement

Agreement dated February 5, 2010 represented coSts incurred by Mandra before the acquisition

oñ F"bruury S, 2010 and had not been recorded in the books and records of Mandra prior to the

acquisition.

3. The fair value of the timber holding of Mandra as of February 5,2O1A is based on a preliminary

valuation report conducted by Royry lSrranghai) consulting company liTit^gd (_lovw ): Ttte fair

value of Mandra's timber noúing, according to Poyry's report, is RMB 2,108 million, which has

been reflected in the preliminary purchase price allocation. We are in the process of obtaining an

updated valuation report which we will use in the final purchase price alfocation'

4. We believe that Poyry's report did not account for the cash payment on certain areas of the

plantations cou"rrá by the'Poyry report. We estimate that such cash payment is approximately

US$25 million,

5. We determined that there are no unidentifiable intangible assets such as trademarks, customer

list, and supplier list or unfavourable contracts in connection with thís acquisition.

6. We determined that the fair values of the assets acquired and liabilities assumed ur" 
"n 

accurate

and appropriate refìection of the fair values at the acquisition date.

@

i@t
R.å.;"

l

@

3815-29, 3B/F, Sun Hung Kâi Centre, 30 Harbour Road, Wanchai, Hong Kong

90 Burnhamthorpe Road West, Su¡te 1208 Mississauga, Ontar¡o, L5B 3C3, Canada

www.sinoforest.com

Tel]. (852) 2877 0078 Fax: (852)

Tel: (905) 281 8889 Fax; (905)

E-mail: i1þ@ gi!elþIgslqs!4

2877
281

,/\t'
irl\0./!

EV Hr- 
'n4n-nnn?/.o



,a-'_

--

HY-HC-2010-00024¡.nA

5i no-F orest Co rp oråtio',r

@

'I

7. We determined there is no goodwill from the acquisition of Mandra.

Greenheart Acquisition

1. The fair value of the timber concession rights of Greenheart Group Limited ("Greenheart')
(formerly Omnicorp Limited) as of August 3, 2010 is based on the final valuation report

conducted by Poyry, The fair value of Greenheart's timber concessíon rights, according to

Poyry's report, is US$143 million which has been reflected in the final purchase price allocation'

2. We determined that 10% income tax rate is the applicable tax rate for income generated from

forestry business activities conducted in the Republic of Suriname;

3. We determined that there are no uni¿eht¡fiable intangiblè assets such as trademarks, customer

list, and supplier list or unfavourable contracts in connection with Greenheart acquisition.

4. We determined that the fair values of the assets acquired and liabilities assumed are an accurate

and appropriate reflection of the fair values at the acquisition date'

5. We determined there is no goodwill from the acquisition of Greenheart.

Oral or written guarantees

L There are no oral or written guarantees including guarantees of the debt of others

Share cap¡tal

1. Share capital repurchase options or agreemenls, or share capital reserved for options, warrants,

conversion, or other requirements have been properly recorded or disclosed in the consolidated

financial statements.

Purchase comm¡tments

1. At the year end, the Company had no unusual commitments or contractual obligations of any sort

which were not in the ordinary course of business and which might have an adverse effect upon

the company (e.g., contracts or purchase agreements above market price; repurchase or other

agreements'not in the ordinary course of business; material commitments'for the purchase of
pioperty, plant and equipment; significant foreign exchange commitments; open balances on

letters of credit; purchase commitments for inventory quantitied in excess of normal requirements

or at prices in excess of the prevailing market prices; losses from fulfìllment of, or inability to fulfill,

sales commitments, etc.).

2. Themaster purchase timber contracts signed were all for prices that approximated market value

at the ouiset of the contract, The Compan! has neither the ability nor intention to settle any of

these contracts on a net basis.
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3. The decision on entering into the imported wood log transactions and the signing of sales and

purchase of wood log contracts for SFR and SWT are all in Hong Kong'

4. The Company is in the process of revising the contract terms with Trevista lnternational Limited

for the 1o year master contract with respect to the supply of Russian logs.

Employee future benefits

1. The Company does not have employee future benefits as defìned in CICA Handbook Section

3461.

Gonsolidated accounts

1. All significant intercbmpany transactions have been disclosed to you and properly eliminated in

the cónsolidated finanóial étatements (intercompany profits in inventories and property, plant and

equipment, intercompany balances, etc').

2. The cost of acquisition of investments has been assigned in the financial statements to the

purchased .r"åts (includíng goodwill, after adjustment for minority interest) and liabilities in

accordance with their values as at the dates of acquisition.

Segment infonmation

1. The information about operating segments included in the notes to the consolidated financial

statements has been preparedãnd presented in conformity with CICA Handbook Section 1701.

We have appropriately identified our operating segments based on the information used by our.

chief operâting decision maker to evaluate operating performance of and make resource

allocation decisions among business units. For reportable operating segments that are the result
' of the aggregation of multiþle operating segments, (1) the aggregation is consistent with the

objective of CICA Handbook Séction 1101: ettne åg'gregated oþerating segments have similår

economic characteristics, and (3) the aggregated operating sfçiinèh1s are similãr in êach of the

following areas:

(a) The nature of the products and services

(b) The nature of the production processes

(c) The type or class of customer for their products and services

(d) The methods used to distribute their products or provide their services

(e) lf applicable, the nature of the regulatory environment, for example, banking' insurance, or

publíc utilities
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Differences between the measurements used in reporting operating segment information and.

those used in the consolidated financial statements are adequately disclosed in the notes to the

financial statements.

Discontinued operations

1. We note no significant events have occurred or circumstances have arisen that would require the

reassessment of the classification of the discontinued of wood chips business and particleboard

line operation as discontinued operations.

Share-based payments

1 . All grants of share-based payments have been properly approved by. the Board of Directors or.its

delãgated representatives on or prior to the grant date, and are in compliance with the terms of

the þlan from which they were granted. Delegation of the authority to grant.share-based

payments is within the Bóard's legal rights, and in accordance with the terms of the applicable

share-based payment Plan.

2. The Gompany has properly determined the appropriate grant dates or measurement dates for all

share-based þaymentd in accordance with CICA Handbook Section 3870. We have recognized

compensatioñ cô'st, as well as liabilities for income taxes, payroll taxes, minimum tax withholding

obligations, penalties and interest, as appropriate, under the applicable accounting standards'

3. We are responsible for the estimation methods and assumptions used in accounting for the

Company's share-based payments in accordance with CICA Handbook Section 3870. Fair value

and intriÁsic value measurements are based on the grant date or measurement date share price

as specified in CICA Handbook Section 3870. The assurnptions used in fair value measurements

made in accordance with CICA l-landbook Section 3870, reprèsent our best estimãtes as of the

measurement date of expectations of future conditions.

Use of the work of a sPecialist

1. We agree with the fìndings of specialists in evaluating the valuation of plantaiion and timber

concession and cutting iights, and have adequately considered' the qualifications of the

specialists in determiniÁg the amounts and disclosures included in the consolidated financial

siatements and the undeilying accounting records. We did not give or cause any instructions to

be given to specialists witñ respect to the values or amounts derived in an attempt to bias their

work, and we are not otherwise aware of any matters that have had an effect on the

independence or objectivity of the specíalists.

Transaction gains and losses attributable to intercompany transactions

Transaction gains and losses attriþutable to intercompany foreign currency transactìons that are

of a long-territ invesiment nature (that is, settlement is not planned or anticipated in the

foreseeãble future) have been reported in other comprehensive income. Transaction gains and
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losses attributable to other intercompany foreign currency transactions have been included in net

income for the period in which the exchange rates change

2. All subsidiaries are treated as self-sustaining operations since (1) the cash flows, (2) selling
'prices 

and markets of the subsidiaries' products, (3) labour, materials and other costs, and (4)

ihe financing of the day-to-day operations of each entity are insulated from the Company. As

well, the subsidiaries operate independently in the PRC and the Republic of Suriname, and do

not have other signíficant inter-company transactions with the Company.

g. lnter-company balance mainly included three categories, which are current account, inter-

company interest, ànd inter-company loan. There are no unusual inter-company transactions

and all íñter-company loans have been properly elimination. All inter-company loan and inter-

company interest are considered net investments in the subsidiaries.

tlndistributed earnings of a foreign subs¡d¡ary

1. We have the ability and intend to indefinitely reinvest the undistributed earnings of SWl, SFR and

SpyN and have appropriately documented such plan of reinvestment. ln addition, there are no

needs for such earnings that would contradict our plan to índefinitely reinvest.

lncome Täx Matters

1. We have disclosed to you all significant tax planning strategies and transactions that were put in

place during the curreñt year oiprior years that could materially affect the cunent year provision

for income taxes, or the recorded amount of tax assets or liabilities.

Z. Werecognize that we are responsible for the Company's compliance with jurisdictional tax laws

and reguiations that are apptiiable to it. We have id'enti-fied and' disclosed tó your represeniatives

all sigñificant methods of accounting used under the appllcable.jur[sdictional tax lgws.and.
regulãtions that materially affect the determination of financial statement amounts.

We have provided you all opinions or memoranda of law (tax or other) that serve.as supportfor
oljr as"e"'sment of-material tax positions (including tax uncertainties and deterrninations of the

application of interest and penalties) as well as any opinions or memoranda of law (tax or other)

tflát contradicted, or provided lower levels of assurance'than, the opinions or memoranda of law

ultimately used by the company to support its tax positions.

All plantation purchase and sales negotiations and execution of related contracts (including

approvals associated with purchase orders) by Allen Chan, CEO, or other members of

management for SWl, SPYN, and other subsidiaries incorporated in the British Virgin lslands (the
,,BVl Subsidiaries") are at all times carried out in the PRC and not in Hong Kong. All pricing of

timber, quantity approvals, orders or requests associated with approving sale of the PRC

plantation were carried out outside of Hong Kong
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5. The decision on all imported wood log sales transactions'conducted by SFR, SWT and Sino-
Panel (Russia) Limitéd and the signing of all imported wood log sales and purchases have been
done by Allen Chan, CEO, in Hong Kong. The instruction with respect to the range of piofìt
margin on the imported wood lo.g sales is given by Allen Chan to Alfred Hung verbally in Hong
Kong.

6. Management of cash and amounts receivable from authorized intermediaries or other related
parties by SWI and SFR is carried on outside Hong Kong.

7. All interest bearing loans made by Hong Kong resident companies are to subsidiaries that do not

have bank accounts in Hong Kong.

8. There are no future tax liabilities (other than those reported in the consolídated financial

statements) ánd no debts of PRC entities that are unregistered debts for PRC purposes (other
than those identifìed which aggregate to approximately RM8174.6 million). The future tax rates,

amount of tax losses carried forward by each of the subsidiaries of Mandra, and the timeline of
selling Mandra's timber, represent our best estimate and assumptions used in the calculations of
the future tax liability on the difference between the accounting base and tax base of Mandra's

tiniber holding,

There have been no settlements of loans/advances between Sino-Forest Corporation and its

subsidiaries during the fiscal year 2010 that would trigger the change in irnrealized foreign

exchange gain/loss since December 31, 2009.

g, The Company does not intend to repatriate to Canada or PRC any of the earnings of its BVI

Subsidiaries generated from transactions with authorized intermediaries and that exist at

December 31 ,2O1O in the foreseeable future.

10.We have not identified any PRC tax decisions, cases, disclosures, memorandums, circulars,

adrninistrative materials and ínterpretations of PRC laws or regulations in Chinese or English'that
would materially impact the PRC permanent establishment income tax exposure calculations of
the Company for BVI Subsidiaries.

11. We have provided to you all information, agreements and communications related to the tax

reporting and remittance obligations on the transactions between the authorized íntermediaries

and the BVI Subsidiaries.

12. We have disclosed to you all tax positions and tax uncertainties that could potentially impact the

current year tax provision for income taxes, or the recorded amount pf tax assets and liabilities.

13.We have filed all applicable income tax and informational returns required by relevant tax

authorities for all material operating subsidiaries in Canada, Hong-l(ong end the PRC.
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Value added tax

1. As at December 31, 2010,we have approximately US$38 million balance of value-added tax

recoverable relating to the purchase of plantations in the PRC. Out of the total balance, certain
plantations with an aggregate of U3$6.5 million value-added tax recoverable had been sold

during December 31 , 2010. We confirm that we will receive valid value-added tax invoices,

including the invoices relating to plantations that have been disposed of in 2010, from the

vendors in 201 1.

Z. We also confirm that for the sale of plantations by SWI and SPYN, the authorized intermediaries

are fully responsible for the value-added tax on all sale transactions,'The Company does not

have any financial liabiliþ with respect to the value-added tax under the sale of plantation

transactions, tax regulations or the contractual relationship between SWI and SPYN and the

authorized intermediaries that may need to be accrued as at December 31, 2010. The authorized

intermediaries do not have recourse to the Company for any claim/penalty charged by the PRC

tax authority on any value'added tax underpaid by the authorized intermediaries.

Subsequent events

1. Other than those disclosed in the consolidated financial statements, subsequent to December 31 ,

2010, no events or transactìons have occurred or are pending that would have a material effect

on the consolidated financial statements at that date or for the period then ended, or that are of

such signifìcance in relation to the Company's affairs to require mention in a note to the

consolidated financial statements in order to make them not misleading regarding the

consolidated financíal position, results of operations, or cash flows of the Company.

Comparative f¡gures

j. ln connection with your audit of the comparative consolidated financial statements for the year

ended December 31 , 2009, we represent, to the best of our knowledge and belief, the following

There have been no significant errors or misstatements, or changes in accounting policies that
would require a restatement of the amounts from the financial statements for the year ended

December 31, 2009 which are shown as comparative amounts in the financial statements for the

year ended December 31, 2010. Any differences in the ccimparative amounts from the amounls

in the fìnancial statements for the year ended December 31, 2009 are solely the result of

reclassifications for comparative purposes'
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May 9,2011

Ernst & YoungLLP

Chertered Accountants

In connection with tfic Siuo-Forest Corporation's (tbe "Company'') consolidated batal¡çe sheets as

at December 31, 2010 and 200$ and the consolidated ståtements of incomo and retained earnhgs,

comprehensive income and cæh flows for the years then ended included in the Compny's amual
rport fur tt¡e year ended Decer¡ber 31, 2010 to be filed wittr the Canadian securitiæ regulafory

"úthotiti*r 
oo May 9,2011, and in connection with yourconsent to the usè ofyour audit report on the

abovemsntioned consolida¡od financial stat€ments in ttie annual repot! the representations made to

you in our letter oflvlarch 15r 2011 iemain curenl.

Certain representations in this letter are describcd as being limited to matlsrs tl'rat are material. Items

are considèrcd maieúal, regardless of size, if they involve an ornissìon or misstatement of accounting

information üraq in the light of surounding circumstances, rnakes it probable that the judgment of a
ressooabls percon relying on the ìr¡fonnation woutd be changed or influesced by the omission or
mìsstatement,

In addition to tlro iorugoiig, *" i* confirm, to, the best of our ktowledge and belieÊ the following
representations made to you in conne$ion with the procedures performed by you to enable you to

provide a written çonsent'

Generd
lúe have responded fully !o all inquiries made to us by you during the comptetion of yoqr proceduræ.

rile have no plans or intentions that may materialty affect the carrying value or classifioâtion of ussets

and liabilittes.

Il nøudtted Flt twulal Infonnclio n

No consolidated financial statements are available for any period subsequent to December 31,2010.

AnnualReporl
We also tecognizn, that, as members of management of the Company, rve are responsible for the

preparation a¡d f¿ir præentation of the annual report for the yeq ended Decernber 31, 2010. Such

document is prepared in acco¡dance with relevant Canadian secutities legislation.
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VIe a¡s responsible for the estimation mothods and assumplions used in accounting for the

Cornpany's share-based payrnents in accordance with CICA 3870. Fair value and intinsic value

meaguremenß are basecl on the grant date oi' measurement date share price as specified in CICA 3870,

Tþe assumptions used in fair value measurements mede in accofdance with CICA 3 870, represert out'
best estirnates as of the measr¡rement date of expectations of fi¡hue conditions,

Subseqnætt Evenls

No events, trausactions or change$ in accounting policies and presentation have occurred since the

date of our previous letter or are p.ending thot woutd have a inatedal effect on the audited financial

statemeÀts iictuded. in tho Company's annual report ot that are of such sipificance in lslation to the

Cornpany's affaÍrs to requirc ri"ntion in a notáto the audited financial stateúrents, in each riase in
ordei to-make ihem not misfeading regarding the financial position, results of operations, or cash

flows of the Company and in accordance with generally accepted accounting prinoiples as ofLùe date

of this letter.. WeÏave performed procedures to identify subsequent wents up to anil ilctuding May

9,201L.

,4pproval ofDoauuenl

Tbe

AllenT.Y. Chan'
Drte: May 9,2011
Chairman anil Chief F,¡reoutïve Ofñoe¡'

David J. Honley
9,20L!

and Chief Financial Offioer

Thomas
Date : May 9,2011
VicelresidenÇ Finance

38l5.¿19, 3BlF, Suì Huilg l(01Gcnto, 30 H¡roour Fìoad' Wancl¡sf.. Hon-gj(ong
00 Bumtiaurth'oqrø Fto¡tt=West. sullo 1208 Misslssã0g8. Ontstló, Lsg 3C3, Callsda
w¡ir¡uforesl.co¡n

for release by the board of directors of the Company.
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IVe are responsible for the estimation methods and assumpions'used in accounting for the
Company's share-bæed payments in accordance wilh CICA 3870. Fair valuc and intrinsic vatue
measurementg are ba,sed on the grant date or messurement date share price as specifred in CICA 3870.

The assumplions used in fair value measurements mâde in accordance with CICA 3870, represent our
best est¡mates as ofthe meæurernent date of expeotations of fuh¡re conditions,

Subsequent Evenls

No events, hansactions or changes in accounting policies and prexentation h¡ve occurred since lbe
date of our previous letter or are pendiug that would have a matorjal effeot on the ât¡dited financial
statementg included in the Company's annual repoft or tlrat are of such signíficance in relation to the
Compgny'r affairs to requiro mention in a note to the ar¡dited fìnancial st¿tementsr in eash case.in
order to make them not misleading regarding the frna¡cial position, ræults of operations, or cosh

flows of the Cbmpany ¡nd ln accordanc¿ with generally accepted acæounting principles æ of lhe date

of this leüer. We have psrformed procedures to ider¡tiff subseguent events up úo and i4cluding May
9,2011.

.4pprovol otÙocamaÉ

The Annual Report has been approved for release by the boârd ofdireotors ofthe Company.

AllenÏ. Y. Chan .

Date r May 9,2011
Chairman and Chief Exeoutive Ofñcer

Date : May 2All
Senior Vice President and Chief Finanoial Offioer

Date : May 9, 2011
Vice PresidenÇ Finance
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December L0,2009

Ernst & Young LLP
Chartered Accountants

In connection with the Prelirninary Offering Memotandum dated December 1',2009,

as supplemented by a pricing term sheet dated December 1'0,2009 (together with

the Preliminary Off.ering Memorandum, the "Disclosure Package") and the Final

Offering Memorandum dated December 10, 2009 relating to the offering of
$400,00-0,000 4.25% convertible senior notes due 2016 (collectively referred herein

as the "Offering Memoranda") by Sino-Forest Corporation (the "Company"), and

your letter delivèred to Credit Suisse Securities (IJSA) LLC, TD Securities Inc. and

it4errill Lynch, Pierce, Fenner & Smith Incorpotated on December 10, 2009,

pursuant to the Purchase Agreement between Sino-Forest Corpotation and the

bredit Suisse Securiúes (JSA) LLC dated December L0, 2009, and in connection

with your reporr dated March L3,2009 with respect to the consolidated financial

statementr ol Si.ro-Forest Corporation as at December 31.,2008 anð 2001 and for

the years then ended, and your report to the directors dated Marchl-2,2008 except

as to notes 2, 18 and 23 which àte 
^s 

of July 17, 2008 with respect to the

consolidated fìnancial statements of Sino-Forest Corporation as at December 31,

2007 and for the year then ended that arc incorporated by reference in the Offering

Memoranda, the representations made to you in our letter of March 1'6,2009 and

JuIy 17 ,2008, respectively, remain current.

Certain representations in this letter are described as b.ittg limited to matters that

a.Íe tnàterrul. It.*, ale considered mate riaI, regardless of size, if they involve an

omission or misstatement of accounting information that, in light of surrounding

circumstances, makes it probable that the judgment of a reasonable petson reþing

on the information wòuld be changed or influenced by the omission or

misstatement.

3e15-2g,381F, Srrn llucg l(ai Cerrt.e, 30 l-[arbour Ro¿C, Wa¡chai, f'lcrng Kcng

90 Brjmhamthorpe lÌcad Vvest, Siìite 12-tJB í'fÍssissa.ttga, Oí]taño, L5B 3C3, CanaîJã

w¡¿+¿ einc,foresi. cor¡

1

Tef: (852) 2&s7 Öa7B Fex: (85?\ 2B'i7 0352

(sÐ5) 281 66Ss Fax: (905) 2E1 3338

¡t1fó¡ã)sinoiorest. conl \
¡,

i
¡T,íili

u;ù
\li Ittq

ÐEI 20fr$



.3 i v'r ., *"i::) r:t t' t: ::;rr (J.. t> 'n' Y:t t:rtn t-:\t{i i:}trn

In addition to the foregoing, we also conftm, to the best of our knowledge and

beJief, the following reÞresentations made to you in connection with your Þost-

report review procedures.

Management's resPonsibilities

\)7e have responded fully to all inquiries made to us by you during the completion of
your procedutes.

5üe have no plans or intentions that mày ÍnaterialTy affect the carryrng value or

ciassification of assets and liabilities.

Unaudite d financial information

\)7e recogni ze thàt, as members of management of the Company, we are responsible

for the þrepatation and fair presentation of its unaudited consolidated fìnancial

statements ior the th¡ee and nine-month periods ended September 30,2009 made

avadable to you incorporated by teference in the Offering Memoranda. Such

financial statements *åt. pr.pared ftom the books and records of Sino-Forest

Corporatio n in accordance with Canadian generally accepted accounting principles

applied on the same basis as that used for the audited consolidated financiai

siJtements of Srno-Forest Corpotation zs at and for the year ended Decembet 31',

2008 and 2007 , and reflect all adjustments necessary for. a fair presentation of the

consolidated financial statements. ÄIl material transactions have been ptoperþ

recorded in the accounting records undedying these financial statements. No

material adjustment of such financiai statements is required, and no adjustments

other than those necessarJ for fur presentation of the results fot those petiods have

been reflected therein. No consolidate d înancial statements are avatfal:.Ie for any

period subsequent to September 30, 2009.

2

32'15-Zg,08lF, Sun t'iur1g Kãi Ceni¡'e, í:r¡ Harbcur RoaC, lVanchai' Flong Kcng

30 Burnhamtlror?e Rc'ed V\teoî, Silite 120É l"4iâsissauga, Onfãr¡o. L5B 3C3' Canada

v¡¡¡+¡. sinof orest. co¡¡

Tel: (S52) 28a7 ùo'|a f'ex: íB'nZ\2a7'í 0152

Tel: (9Crr) 281 96$9 Fax: (905) te1 3|ì38
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Minutes and contracts

\ü7e have made available to you all fìnancial records and related data and all miriutes

of the meetings of shareholders, directofs and committees of ditectors (ot
summaries of actions of recent meetings for which minutes have not yet been

prepared) held through the year to the most recent meeting on December B, 2009,

except for meetings on November 1.1., 2009 and Novembet 23, 2009 for which

minutes have not been apProved.

\ü7e have made available to you ali significant contracts (including amendments) and

agreements, and have communicated to you all significant or.aL agreements. \7e have

cómpüed with ail aspects of the contractual agreements that v/ould have z material

effect on the financial statements in the event of noncompliance.

Financial statement representations

There have been no signifi.cânt changes in the capital accounts and long-term debt

(includ-ing debt covenants and compliance with them, and other than scheduled

maturitiei and repayments) ftom the audited balance sheet date to the date of this

letter. To the best of our knowledge,there was rro change in share capítal as at

Decembe r B, 2009 âs compared to the coresponding amount as at September 30,

2009 andthere was an increase in long-term debt of US$3 milüon as ât December B,

2009 âs compared to the corresponding amount as at September 30, 2009,

representing tÈe accretion of convertible senior notes and amortzatton of deferred

financing costs on the long-term debt, and (ü) from October 1',2009 to October 31,

2009, thãre ís an approximate US$54 müIion dectease in agtegate sales of standing

timber and impoitèa togr of Sino Forest Resources Inc. and Suri-Süood Inc.

(collectively refårred to ur the "Principat Subsidiaries") and an approximate US$20

mìläon decrease in aggregate cost of saies of standing rimber and imported logs of
the Principal Subsidiaries as compared to the coffesponding period of 2008.

Share-based payments

1. ,il grants of share-based payments have been properly approved by the Board of
Dírectors or its delegated representatives on or prior to the gtant date, anð' are iu

compliance with the terms of the plan from which they were granted. 
.

3915-25,38iF, Sun l-lung Kzl Centre, 3Õ Harbour RÐad ljfãnchai, Hong Kong

90 Burnhamthorpe Roâd Wes:, Su;!e 1208 llississar-tga, Oniario. L5B 3C3, CanäcJã

w¡¿+;. sinofore gt. co¡n

Tel: (852) 2887 úoTB Fax: íBî2) 2877 oatø2

Tel: (9ú5) 281 ö880 Fax: (905) 281 333s
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2. The Company has propedy determined the appropriâte gràît dates or

measurement dates for all shate-based payments in accordance with CICA
Handbook Section 3870. \We have recognized compensation cost, as well as

liabilities for income tâxes, payroll taxes, minimum tax withholding obligations,

penalties and interest, as appropriate, under the applicabie accounting standards.

3. S7e are responsible fot the estimation methods anld assumptions used in

accounting for the Company's share-based payments in accordânce with CICA
Handbook Section 3870. Fair value and intrinsic value measurements are based

on the grant date or measurement date share price as specifi.ed in CICA
Handbook Section 3870. The assumptions used in fakvalwe measurements made
jn accoråance with CICA Handbook Section 3870, teptesent our best estjmates

as of the measufement date of expectations of future conditions.

Subsequent Events

No events, transactions or changes in accounting policies and presentation have

occurred since the dates of our previous lettets or. 
^re 

pending that would have a

mzterial effect on the audited financial statements and the unaudited interim

ftnancialinformation incorporated by reference in the Offering Memoranda, or that

arc of such significance in relation to the Company's affairs to require mention in a
note to the audited financial statements oÍ the unaudited interim financial,

information, in each case in order to make them not misleading and in accordance

with generally accepted accounting principies as of the date of this letter. \X/e have

perfoimed procedures to identi$r subsequent events up to and including December

8,2009.

Approval of document

The Offering Memo randa have been approved by the board of directors of the

Company.

4

3915-29, íiÛlF, Sun l-iurrg i(ai C--ntre, 3Û i{arbcur Roaci, \Á/a;rchai, []otE Kcng
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Very uuly fours¡

Âllen Charr

Chìef Execqtive Officer
Date

David
Cliief

ToilMaqadín
Vjce President, Risk Managemetrt

3s1õ¿9. 9eiF, Sun tlu0g Kal Cantre, 30 I'la(bour Road, Wanchal, llong Koñg

g0 Búrnhäm(hôrpÊ Road Wes(, S¡ile 1208 Míssfssøuga. on!âiio; L6U:304, Canadä
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December 17,2009

Ernst & Young LLP
Chartered Accountants
Pacific Centre
P.O. Box 10101

700 l7est Georgia Street
Vancouvet, Canada Y7Y 1,C7

In connection with the Pteliminary Offering Memorandum dated December L,

2009, as supplernented by a pricing ter:rn sheet dated December 10, 2009

(together with the Preliminary Offering Memorandum, the "Disclosure
Package') and the Final Offering Memorandum dated December 10, 2009

relattng to the offering of $400,000,000 4.25% convertible seniot notes due
2016 and an additional US$60,000,000 principal amount of such notes to cover
over-alJotrnents (collectively referred herein as the "'Off.enng Memoranda') by
Sino-Fotest Corpotation (the "Comp^ny'), we certi$r to the best of our
knowledge and belief that during the period from Jarwary 1,2009 to date, no
events have occurred which have a rnatenal effect on the consolidated financial
statements as of and for the years ended December 31,,2008 and 2007, which
should be disclosed in order to keep those statements from being misleading.

S7ith respect to the unaudited consolidated ftnancial statements as at

Septembe r 30, 2009, we certifii to the best of out knowledge and belief that:

(^) Such unaudited consolidated {tnancíal statements were prepared in
accordance with accounting principles and practices consistent in all
material respects with those followed in the prepanaon of the audited
financial statements for the years ended December 31', 2006, 2007 and
2008 incorporated by reference in the Disclosure Package and the

Offering Memoranda;

(1r) Such unaudited consoliclated financial statements present fairly the
information puqported to be shown thereby; and

3815-29, 3BlF, Sun Hung l(ai Centre, 30 l-larbour Road, Wanchai, l-long Kong

90 Burnhamtlror¡re Road West, Suiie 1208 Mississauga, Ontario, L5B 3C3, Canada
wr,t¡w.si nofo rest.com

0078 Fax: (852)2877 0062'ì-el:

Tel: BBB9 Fax: (905) 281 3338
comE-mail:

DET / 20tg
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G) l.Jo matenal adjustrnent of such unaudited consolidated financtaf

statements is required, and no adjustments othet than those necessaly

for fut presentation of the results for those periods have been reflected
therein.

Also, to the best of our knowiedge and belief, except in all instances for
changes that the Disclosure Package and the Offering Memoranda disclose

have occurred or rnay occur:

(d) At December L 5, 2009, ,there was no change in shate capital as at
December 75, 2009 as compared to the corresponding amount as 

^t
September 30, 2009 znd there 'was an íncrease in long-tetm debt of
US$3.6 million as ^t December 1.5, 2009 as compared to the
corresponding amount as at September 30, 2009, reptesenting the
accretion of convertible seniot notes and atnorlzztton of deferred
fìnancing costs on the long-term debq and (ü) from October 1.,2009 to
October 31", 2009, there is an approximate US$54 million dectease in
aggregate sales of standing timber and imported logs of Sino Fotest
Resources Inc. and Suri-Wood Inc. (collectiveþ referred to as the

"Principal Subsidiaries') and an apptoximate US$20 million dectease in

^ggrcg 
te cost of sales of standing timber and imported logs of the

Princþai Subsidiaries as compared to the corresponding pedod of 2008.

Futthet, we confirm that:

G) No consolidated {tnancial statements of the Company are avatlable as at

any date or for any period subsequent to September 30,2009; and

The minutes of all meeúngs of the Shareholders, the Board of Directors,
and the Audit Committee 

^re 
ended up to December 1.5, 2009 in the

minute books, no such meetings have been heid since that date. The

minutes for the Board of Directors' and the '{.udit Committee's meetings

on November LL,2009, the Audit Comrnittee's meeting on November
23,2009 and the Board of Directors' meeting on December 9,2009 have

not yet been approved.

(Ð

2

3815-29, 3B/F, Sun l-lung l(ai Centre, 30 llarbo¡-¡¡ Road, Warrchai, l-lotrg l(ong

90 Burnharnthorpe Roacl West, Suite 1208 Mississauga, Ontario' L5B 3C3' Canada
r/vww.sinoforest.com

Tel: (852) 2877 0078 Fax: (852) 2877 0062
Tel: (905) 281 BBB9 Fax: (905) 281 3338

E-rnail: i nfo@sinoforest.com
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Very truly yours,

Chief Executive Officer

David Financial Officer

Thomas Maradin, lce President Risk Management

3815-29,38/F, Sun l-lung Kai Centre, 30 Harbour Road, Wanchai, l-long Kong
90 Burnhanrthorpe Road West, Suiie 1208 Mississauga, Ontario, L5B 3C3, Canada
r¡n¡rw. si rr of orest. com

Tel: (852) 2877 0078 Fax: (852) 2877 0062
Tel: (905) 281 8889 Fax: (905) 281 3338

e-mait : info@sinoforest.com
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Decembet 17,2009

Ernst & Young LLP
Chartered Accountants
Pacifìc Centre
P.O. Box 10101

700 \Øest Georgia Street
Vancouve r, Canada V7Y 1'C7

In connection with the preliminary short form prospectus dated December 1,

2009 and final short form prospectu.s dated December 1,0, 2009 (collectively
the "Ptospectuses"), *d preliminary offering memofandum dated December 1,

2009 and finai offering memorandum dated December L0, 2009 (collectively

the "Offering Memoranda') issued by Sino-Forest Coqporation (th.
"Company') relaAng to the offet of 21,,850,000 common shates including
2,850,000 common shares to be offered pursuant to the over-allotment option
provided by the Llnderwriting Agreement, we cerrifir to the best of our

knowiedge and beLief that during the period from January 1', 2009 to date, no

events have occur:red which hatre a matenal efîect on the consolidated financial

statements as of and for the years ended December 31,, 2008 and 200J, which

should be disclosed in order to keep those statements from being misleading'

N7ith respect to the unaudited consolidated ftnancial statemeflts as at

Septembe r 30,200| we cerúfu to the best of our knowledge and belief that:

I
:

!

(ù

þ)

Suclr unaudited consolidated financial statements wefe prepared ifl
accoråance with accounting principles and practices consistent in all

matenal respects with those followed in the prepa;ration of the audited

financtal statements for the years ended December 31',2006,2007 anå

2008 incorpotated by refetence in rhe Prospectuses and the Offering

Memoranda;

Such unaudited consolidated înancial statements preseflt faírly the

information purported to be shown thereby; and

3815-?-9,38/F, Sun l-lung l(ai Centre,30 l-larbour Road, Wanchai, Hong Kong

90 Br,rrrrlranrtlroipe Roacl west, suite 1208 Mississauga, ontarìo, LsB 3C3, Canada

vwvw.si nofores t.cotil

Tel: (852) 2877 0078 Fax:
Tel: (905) 281 BBB9 Fax

0062
(e05)
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G) No rnatenal adjustment of such unaudited consolidated ftnancial
statements is required, and no adjustments other r}]an those flecessary

for fau presentaúon of the results for those periods have been reflected

therein.

,{.lso, to the best of our knowiedge and belief, except in all instances for
changes that the Prospectuses and the Offering Memoranda disclose have

occurred or rrray occur:

(d) December L5, 2009, ,thefe was no change in share capital âs 
^t

December 1.5, 2009 as compared to the cofresponding amount as at

September. 30, 2009 and there was an increase in long-tetm debt of
US$3.6 million as at Decembet 1.5, 2009 ^s compared to the

coffesponding amount as at September 30, 2009, representing the

accretion of convedble senior notes and arrrcfitzatton of defetred

financing costs on the long-term debt, and (ü) from October 1,,2009 to

October 37, 2009, there is an approximate US$54 million decrease in

^ggregate 
sales of standing timber and irrrported logs of Sino Forest

Resources Inc. and Suri-Wood Inc. (collectively referred to as the

"Principal Subsidiaries') and an apptoxìmate US$20 million decrease in

aggregate cost of saies of standing timber and imported logs of the

Princþal Subsidiaries as compared to the cotresponding pedod of 2008.

Further, we confirm that:

G) No consolidated frnanciú, statements of the Company zre avatlable as at

øny date or fot any period subsequent to September 30,2009; and

(Ð The minutes of all meetings of the Shareholders, the Board of Directors,

and the Audit Committee àre ended up to December 1.5,2009 in the

minute books, no such meetings have been held since that date. The

minutes for t]re Board of Directors' and the Audit Committee's meelings

on November 1.1.,2009, the Äudit Committee's meeling on November

23,2009 and the Board of Directors' meeting on December 9, 2009 have

not yet been approved.

3815-29,38/F, Sun llung l(ai Centre, 30 Harbour Road, Wanchai' llong l(ong

90 Brrrrrlranrthorpe Roacl West, Suite 1208 Mississauç¡a, Ontario, L5B 3C3' Canada

vrr¡lw.sinoforest.com

TeÍ (852)2877 0078 Fax: (852)

lel: (905) 281 BBB9 Fax: (905)

E-rnail: i nfo(Ôsinoforest.com

)

2877 0062
ao4 aaao



l!

S i rno --Fo re-sJ" C.-o v' yt ctv' crJ- i o rr

Very tdy yours,

Chan, Execut-ive Of{icet

David HorsleR Chief Officer

Thomas Vice President Risk Management

3815-29,38/F, Sun l-lung Kai Centre, 30 l-larbour Road, Warlchai, Hong Kong

90 BLrnhamthorpe Road West, Suite 1208 Missíssauga, Otrtario, LsB 3C3' Canada

www.sirroforest.com

Tel: (852) 2877 0078 Fax: (852) 2877 0062
Tel: (905) 281 8889 Fax: (905) 281 3338

r-mait: info@sinofor.est'com
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Si¡ro- [,'orcst Rcl¿r tctl Pn riy u ntl I lr rlcpe¡ttlct¡ cc It rocctl tt rcs

Srr rrr nr n ly o f Qrt tstiotts I'o r No ¡t-[Vln nn gcnt ctr t Di rectors

L Llu yrrrr orvl ruorr,. thçn Sozo of n conrgrrry thnt ltnr u dlrucl ot ltìrttcrhtl lttdl¡w¡ tr¡tshrcm

nlutlonslrll¡ (le provides wrvlesplo) rvltlt E)?- _Yr's (9
lf ycr. plcnse dcscritte

l, l)o yott orrrttl'

I I''ci. pft.nsc tlcjurlttu'

lhr¡ucr lìY I'nllnrr.

5,

N¡lntr'

lrr¡rncdlntc lhnrily lrnve any rr:lutirrrrrhip tvlth fiY?

NO

il dkccr or luulcilli¡ ¡rl{ltrÈcl btrrlrre¡i

Slgurrlure Dr¡lc

3. Op you setvu ¡s.ir Dìruck¡i'ol'ti corllttqlly

rclirtlonshlp (le provirlas strvlcr,s t¡¡) rvilh

Ylilì.

if)t$. pleôss de$cr¡bg

,1. Ðo yr"ir¡ bii,n tr¡rrre thor¡ 5% oÏ.u ratnpnriy llml hn$ tnüsnqlcd rtitl¡ Sitlu.l:uÍ.'sl Corpor¡lllotl.ot nny

rif it¡.sut¡gldlu¡'lcf <luttìg the ctrrcltt yçiu?' -r'l./r
Yti$ ,( nË)

ll'.i'cs¡ lrlqÞs dqscrltß \*-----

[)o yott $cris ¡ls r¡ Dlrcstor.of ûcoilÍp¡ltl]'lhttt hffi lilllFlç¡Jrl $itl¡ 5¡¡o"pot*tto'q¡]Ðrittlqlí 0rnu]:

of lir sdbsklitu'ics drrrittg lltc crr'r.runt yctrrt

.YES

lf ycs¡ plcnsu tlcsullle

-ii¡.rt 
s- H',.\t'- il
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S ilio-lìorest Rel ated Par fy and Ind epenclence Pl'oceclu res

Suurnrary of Questions

Have thcrc bccrl ârìy recent clrarrges irì thc cntities of whiclt E¡ trst & Yorrng (EY) is auditing?

lRecerr[ clranges rnay inclurle acquisitiorrs, dispositions, nervly tcgisteled irlvestnrent

cor¡¡larries, rrervly confrollcd c¡ltilies. r'egísleled irlvcstnrettt ¡clviso¡'s of at¡ invcstntelìt cÐlÌlpall)'

conr¡:lex, nervl¡'cont¡ollcd i¡rvestecs (generally grcâlcr thatl 50 percen( on'ttetship) ot ntaterial-

signilìcant i¡fluence investees (gcnclally 20 percent to 50 pcrccl)t orvncrsllip) ofa privatc
equìt5' conrplex, ol' )1c\v lerrdìrtg relationslripsJ'

lfycs, please describe

P.lç.n sc, $e+: :ifi r¡ çli'i rt?0!t CI iq:¡ iiiz+¡{,tC. halt-:Ji¡n{c¡

2. Have tlrcr.c bccrr arry clranges lo tlre individua[s in tl:e finarrcial ovcrsight roles rvithin the

Comparty sirtce ,2010?

NO

I fycs, please desclilie

l:ojäi:il:h¡irld ij¡ :'\iP,.liinfl llcs (Cofl x,-r¡itqi

3. I-lave thcrc bee¡ arrl' changcs in tl¡e líst ofoflÌcers, dircctols and substarttial sharcholders ( l0% o¡'

nrolc cquity Jarruary 1,2010?

NO

I fycs, plcase

N0:tìîgilì licir¡rt.tlHt.ä'gcs,ìi¡,'sli:liiihiil¿l a¡$!

4. l.lavc there l¡eer: an¡, cfiarrgcs il the list of forcign locatiotrs irr rthiclr fhe Clottlpany operales sittce

Jarruary f ,20lO? rurd tron-aclit,c)

NO

lf¡.es, please

E¿Ítllrco¡ltlfr!-tlrg,iii(e ¡:f:|'1:í[. ql:g{illl$aff:{Ì!'altili llte ççl$l}rlt$ tiÎr.cfnf;e{l.¡¡¡ s.t¡fJtJa.lÏlcr'+ Np.If

Zc'ahìlrrl.

5. Âre tlie¡'e a¡y l3Y Alururri rvotkirrg irr accounting or fìna¡lcial repoliittg ol'ers¡ght roles a( the

Conrpany? Ifso, n thc ¡'eal the irrdividuirl ccascd u'olkirrg for EY

NO

lfycs, please

'l'o¡r¡ l\'llt'¿rtli.r¡ - lct't t¡i 2il0(l

Iili¡ Cf r¡n - left i¡r.2(103

Jcrrrty Citotr'- Ielf ir¡ ?002

Cary Cliarr - lcl'f Ítr.2ll00

NO

YES

YES

YES

YDS

EY-GMX-2010-002378
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ó, Arc thclc any outstandirrg cnr¡rloyurcnt ollèts to lnelnbe¡s of'tllc DY crìgâger!ìètlt teant ot'ttl thcit'

inrnlcdìale fanri l¡' ruerrrbet s (spottses,

YDS

I l'ycs, plcasc dcscl'ibc

1. Arcyouarvarcofanyilnrncrliatcolclosefarnilyrnerube¡soltheEYengagcnlcr)tteantcrtrr'enll¡'
enr¡rloyeri at llre Cornparty?

YIS

I l'ycs, plcasc dcscl-ibc

8. Is llìcic íììì)'one on tbc EY cngogclncn( teatìt previouslS. e¡lployed at tlrc Conrpany?

YGS

I f ycs, plcasc dcscr.ibe

9, Are you arvare of any l¡usincss lclationship.s bets'een EY nnd lhe Conrpany (or its ot'ticcrs,

direcfors and sr¡bstantial shareholders)? Dusilrcss lclalionship is dcfined as to atìy an?ngetììet)ls

rvilh the Conrpany for se¡'vices ol pr'oducts provided to ËY such as avertdot', co,ìstlllatlt,

lacilitator, sub-contractor, irrdcpcndent eontractor', licetrsot', licensee, r'esellet, ordistlil¡rrtor.
They include ar.rarìgenìents involving alliances,joiul ventutes,joint rnat'keting, co-venltnes,

s¡ronsorships, co-ntnlketing, coopetotive arrnngenìcnts, investing len<ting, ol'boll'orvillg
rnonie.s ol actirtg as a lessor ot lcssce.

YES

Ilyes, please desclibe

10, A le you arvare o f any ârr¿ìng,emÈnts irrvolving any EY Enlity ancl tlre Company or the atrdit

clie¡t's olììcers, tJilcctors, or sLrbstantiat stoclùolders, involving nllíauces,join( verttulcs,joittl
rrrar,keling, cÐ-venlu¡cs, spotrsolships, co-urarketing, coopelr¡live arì?ngetiìen(s, licertsing, spccíal

discorrnt progr¡)ns! inves(ing, lenc!ing oL boltorvirrg rnortics, ot'ncting as a lessor' or lessee?

YËS

I I'ycs, plcnsc dcsclibc

ll. A¡e),oua1vârc6frvhcthclDY,oranyEYallìliates,haveplovidedservicestotltcConrpany
(inclrrding foleign locations)'7

NO

I l'ycs, plcase

liY ttong l(o:tg*:i':tx rtir<l Àrtrlit St'rvìt'c.s

[ÌY (iuairgzhoii - T]ts Si¡'r'iccS

I':V i\c\YZc,ll?ìrt<l -¡\rr¿lii ù-ca'f itts

NO

EY-GMX-2010-002379
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t2, Aro yoìr alvíìr'c ol'llte existenceot cxple,ssctl of litigntiolr bet!'i cerì E\j nnd lhc Corult:rny?

YES

I lye.s, pleaso describe

I3. Do you o\yu ntorr lluur 57o of ¿t conr¡r:rtry lhal. h+rs ¡¡ tlircct ol' tnatctilrl irrrlitr:ct bttsirrcxs

tclttìurrship (ic provitJcs scrviccs to) rvitlr

YES

If yes, ¡llense dc.sct'ibc

[4. Do yorr scrvc as n Di¡cc(<r¡'of u co¡l]]]iury llrut l¡'¡s tt rJirccl or lnaterial irrdírcct l¡ttsiness

relaliorrslrip (ic ¡rrovi<les servicôs to) with BY?

YES

I f ycs, plcnsc tfesclilte

t<

l(r. DoyousctvcnsnDireclot'olncolnpfluyllruthnslrnrrsactcrl rvilhsi¡¡o-l;o¡cstCor¡ortrtiottot'any
of il's sul¡sitli¡rri lhe ct¡rlenl year'l

NO

lf ycr-, l)lc¡lsc

\Vlrr Fnll Flokllrtgs Gt'ottp Lf tl.

Allclr (-'lritn
1' I tiEt] ?011

Nartrc Signtturc Dntc

Do yorr orvn nlorc lhau 5Yo oî a cotnpany l hat lras t ¡ ar¡sacl.ed rvith Si¡to-ltotcsl Cot pot ntiotr or ttny

of it's.rubsiclil¡ i9s-tluritq lltc cttrtr:trl yctrt'?

(Yus) No

tf ycs, ¡rlc:rsc tloscril.rc

Wht Fulr llolrllrrgs Gloup L(tl,

YES

EY-GMX-2010-002380
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Sino-Forest l{elated Palty artcl Ittdepettclettce Pi'ocedttres

.Surnrlaly of Ques(ions

H¡r'c thc¡c bcc¡ iuìy reccnt clrange,s in ¡tre e¡rlities of rvhich Er¡t.st cÈ Y<lung (EY) is arrtliting',t

I Rcccr¡t chí¡ngcs ruay inclrrrJu irc<¡uisitions, <Jis¡rosilions, rtcrvly tcgistclr:d invcsl¡ncr¡t
cnlrr¡>anies, nervly corrtrnlled entitics, regi.stcrctl iltvest¡llcnt ndvìsors of otr itlv¿stntctlt co¡ìUl¡llly
ctrrrrplcx, nr:rvly corrtrollctl ir¡vcs(ucs (guncrrrlly greuter llran 50 pcrccnt orvnership) or otutcrir¡l-

significnur influcrrcc invcstccs (gcrrcrotly 20 pèlccnt to 50 ¡rcrccnt otvncrslrip) of n ¡rrivatc
cquity conr¡rlcx, or ncw lcnding rclntiortslrips].

Ygs

If ycs, plelse

PIcnse ¡'.cc nl{oclrcd 2(}t0 Qrgnnizlr{iortrtl Clrnrrgcs

2. Havc thcre beclr nrry charrgcs to the irrdividuals i¡i thc lìnancial oversighl roles rvitl¡i¡¡ lhs

Cornpnny sirtcc ¡,2010?

NO

lf ycs, plcasc rlcscrillc

' For rr hlittiii.litr. - Vf, 1i1'¡1n¡i1¡* (Colp o lrr t c)

4. lJirve there þcerr arry chiruges ilr tlle lis( offoreigrr locnlior¡s ilr rvltich lhc Co¡llpptly ol¡ctolcs síttcc

January l, 20 l0|r\ctiry.qd rron-activc)
I a,-õ
IJF-S _-' No

lf ycs, plensc tlcscribc

\\,ítlf.cqiitl:çi!liiig.i¡Íicrc.st ír¡ (,-r'crul¡crr¡'( Crorr¡r, {frccotttt,r¡trl' ol}errì(cs ítr St¡ri¡tit¡rrc + Ncrv

Zenlori¿l'

llavc rhcrc bcc¡r lny clrangus itr tlrc list ofofficers, directors arrd sut:starrlial sharcholdcrs (107o or

rnorc a¡uity orvugrs).siu,cc January l, 2010?

( 
"es 

''., No\--------
If ycs, ¡rlcasc dcscribc

No,Síguif.icnnt chnrtgcs i¡t shnre l¡oltlcrs.

NO

3.

5. Ârc thcrc lrty EY Ahlrnt¡i rvorking irt

Corlpany'l lf so, litnr lhc ycol'
nccouilt¡lì8 or firlaucial lcporlirrg ovcrsigllt rolÈs Ílt lhÙ

thc individual ccirscrJ rvorking l'or EY.

NO

ìf ycs. pleasc

To¡ri í\larlr<liri - lcf¡ ir¡,20rji)

E¡'ie Cltan:-"left In 2Ù(13

.Jt:¡r¡iJ' (rlh<¡¡;- lcfl ¡u 2Q112

G:¡i.r il¡tnr - lefi ir¡ 2{}Cr{}

I

YBS

YES

Ëv /:f\/l Y-9n í n-nn?"^.n
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6. Àrc thcrc;ìrty outstÍìndirrg ern¡tloyrttcnt ofÈ¡'s {o nìcrìtbc¡s rll'thc EY gìBnÈt: ntcn( Icanr or lo ¡hcir
i¡¡r¡ncdiatc lnnri Iy tucrnhr:rs

YES

ll yc.s, plcase rjcscribc

(spouscs, tlc¡rentl cnls)?

N

'l , Are yotr nwarc of any inlnle<liatc or closc fanrily nrcrrrhcrs of thc BY erìg¡ìgl'rlrcn( teartt cutrertt)y

cnrploycd íìt lhc Cornparìy?

YES

lf ycs, pleosc descrilrc

R. ls thurc ;rn¡,one olt thÈ EY cllgtrgcnlcrtt tÈíìilr orrsly cnr¡rloyctl at thc Cornpany?

YES

ll ycs, ¡rlelsc dcscrilrr:

<), Àre you nrvarc of any l¡rrsíncss re lationships bctrvee¡t IIY and llre Cortt¡lauy (ol its of'ficcts,

rlitcc{ors aurJ sul¡stautinl shnrcholdcrs)? Business relalionshi¡r is tlefiuerl Íìs to írtly nrríìr}gcrttelì(s

rvith rhe Contpnny l"ot'scrviccs or products pr'ovidcd to EY st¡ch îs n vcndor, consullnnt,
fncilitator, sub-contrac{or, intlependcnt contfaclolr liccn.sor, liceDsce, rcscllcr. ordlslr¡huto¡'.
Tlrcy irrclutlc flrrangcttcrlts involving nllianccs, joint vcntures, joirtt nrttrkctíng, co-vcnltrrcs.
spônsorsh¡ps, co.nrarkeling, cooperntiv€ ¿rrrangeflìcnls, investing, lcnc.lirtg, or bon'otving

nronics or r¡ct¡rìg ns a lussor or lcsscc.

YBS

fI ycs, plcase dcscribc

10. Areyo(rnrvnÍeofa¡rynnalrgc¡¡ror¡ts[nvolvinglnyßYErìli(yandlhcCornpar]yorlhùâttdit
clicnt's officers, tlirectors, or sulrstnntial stockholdcrs, irrvolving nlli;rnccs,joirrt vcnlurcs, joint
rnarketing, co-\,enturcsr sportsorship.s. co-rnarkcting, coopcf live arfiingentenls, licclsing,.s¡lecinl
dis<:or¡nt l)r'og¡'¡utìs, iuvcslirg, lcntling or lrorrolirtg nronics, or acting rs n lessor or lcsscc?

YES

lf ycs, plcnse dcscribc

ll. Arcyo¡¡vareofrvficrlr¿rEY,orarrylìYnlfílinlcs,hnvc¡>rovitle<l scrvicuslothcCo)ìll)íìlìy
(inclurfìng ioreign loc¡rtions)?

II ycs, plcnsc tlcsc

NO

NO

NO

NO

t't

liY Ilo.r¡fj l(ong -'l'nx nrrd r\ tttlit Scrliccs

IìY Gìrnirgz.lrotl -'l'rtr Scn'ít'c'-

lÌ1' Ncrv T.enltulrl - Ä¡¡<lil sct'viccs

FY-G t\/iX-?O1 n-On2361



12. Àre you il\(,iìre o1(he exislencc or cxl)r'cssctl ürrcat ctf lit

YBS l*o )
lf ycs, plclsc tlcscribc \___,-,

ig,alìon hctrvccn EY arrd tlrc Cornparry?

13. Do you o\\,n nìorc ll¡an 57a ol'a cotìlp¡tny (hît lìàs a ctìrccl or trrittcrinl irrtJircc( btrsiness

rclrrli onslri¡r (ic providcs

YES

lf ycs, plcasc dcscribc

scrviccs to) rvitlr EY

14. Do you servc ns n Dircctor of a cotí¡)uny that h¡us a dircct of tn¿ìtcrial intlirect busirtess

relotionslri¡r (ir: provitlcs scÌriÇcs to) rvith EY?

Yss

I I ycs, plcase ttcscri[rc

15. Do you ot\¡rl ¡ìDrc f han 57¿ oF a conr¡rany llrat tras tran.sacted rvith Sino-Forùst Co4)oratloll of any

ol' i t's subskli¡rri9grJu ilUg{rr, cunenl yenr?

/vrs'\ No\/
lf ycs, plcasc deìcribe---/
I)lensc rcfcl'lo ¡\llcu Clltt¡t lt¡ttl l(I( l)oorr's rcspotlscs fol flris <$rcstiott.

l6, Do you scrvc fls a Dircctor of a comprrry lhn( has lrrrlsírctcd rvitlr Sirto-Forcst Corl)oriltion or flny

of it's sul¡sidilries durirlg lhc ctrrrcnt year?
)_) No(t*,-

lf yr:s, plcaso dcìcribc-
l'lci¡sc lclc¡' lo ¡\llcr¡ Cl¡rlt nlxl:l(l(:lloô.t¡'s t csporl'scs fo¡' llli.s r¡trc'stíotr.

[,ton' lL(¿o

NO

Signnturc

?¿//
N iur¡r: D¡rlc

r\/ 
^À ^\/ ^^4 

n 
^^Ôo^1
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SÐ{O.F'OREST CORPORATTON
(the '(CorporatÍon")

CQÐE OF BUSINESS CONÐUCT

The Code of Business Conduct (the "Code") of the Corporation is a guide tliat highligtrts

lcey issues ancl identifies policies and resources to help employees, ofäcers and directors

of the Corpo¡ation ("Representatives") reach appropriate clecisions. The Code is neither a

contract nor a cornprehensive mariual that covels every situation that miglit be

encountered.

Responsibility and Accountabilify

All Representatives have the personal responsibility to make sttre that their actions

confol¡ to the Code and the laws that apply to their work. Any questions or concerns

about illegal or unethical acts should be discussecl with tnanagement (whicli for the

purposes ãf tni. Cocle sliall include, but not be lirnited to, any senior officer of tlie
'Coiporation 

or the imrnediate supervisor of an ernployee), Failure to abide by tlie Cocle or

the iaw ¡ray leacl to appropriate disciplinary nleaslìres, up to and including disrnissal.

Att Representatives are expected to reacl the entire Code.

Only tlie Corporate Governance Cornmittee of the Corporation rnay, in its sole discretion,

grant waivers frorn the provisions of tliis Code for the benefit of tlie directors or

ãxecutive offrcers of the Corporation. Employees seeking a waiver from a provisiori of
the Code must request such waiver f¡om an executive officer or tnember of the Board of
Directors.

Additio¡lal Responsibilities of Ernployees in Fositions of'Senior Managernent

Employees in positions of senior management are expected to lead according to high

standaids of ethical concluct, in both words and actions. Managers are responsible for

profiìoting open ancl honest two-way cornmunications with Representatives. Managers

must be role-rnoclels who sliow respect and consideration for everyone involved rvith the

Corporation. Managers rnust be diligent in looking for indications that tlnethical or illegal

concluct has occurred. Anyone having a collcern about unethical or illegal activities is

expected to informtheir rnanager and take appropfiate and consistent action.

R.esporasibility to ErnPloYees

AII erirployees, officers and directors of tlie Corpor-ation rvill treat each other with respect

and fairnéss at all times, valuing the differeuce of diverse individuals with valious

backgrounds. Employment decisious will be based on business reasor-ìs" such as

qualiflicatio¡s, taleits ancl achievements, arid will comply with all applicable ernploytnent

laws.
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IIorøssment

Abusive, harassing or offensive conduct is unacceptable, rvhether verbal, physical or

visual. Examples of unacceptable conduct include, but are not lirnited to, clerogatcry

comurents based on racial or ethnic characteristics and uuwelcome sexual advances.

Represerrtatives are encouraged to speak out when a coworker's conduct makes them

uncomfortable and to report harassment when it occurs.

Tlueats of acts of violence or physical intimidatior, are prohibited.

Stfet¡t und Heoltlt

All Representatives are responsible for maintaining a safe worþlace by following safety

ancl liealth rules and practices and are fuither responsible tbr immediately reporting

accidefis, injuries, and unsafe equipment, practices or conditions to a supervisor or other

clesig¡ated person. The Corporation strives to keep its workplaces fì'ee from hazards.

In order to protect the safety of all ernployees, all Representatives must repoft to rvorlç

free fro¡r the influeltce of any substance that could prevent thetn from conducting work

activities safely and effectively.

Responsibility to Business Partners

Neitlier tlie Corporation nor the Representatives will do business with others who are

likely to harm the Corporation's reputation, including, for example, those who

intentionally and continually violate laws including, but not limited to, environtnental,

employ¡rent, safety and antlcorruption statutes. AII arrangements with third parties rnust

comply with the policies of the Colporatiou as outlined in the Code and applicable laws.

Neitiier the Corpòration nor the Representatives r,vill use a third pafty to perform any act

prohibited by law or by this Code.

Agents uncl Consultants

Commission rates or fees paid to agents, cousultants or other sirnilar parties must be

reasonable in relation to the value of the procluct or work tliat is actually being done.

C o nsult unt s/Suh c o ntr act ors

Co¡sultants and subcontractors ptay a vital role in the frrlfillment of many of the

Corporation's activíties. In soure cases subcotrtractors are liighly visible to cttstomers. It
is iherefore very impoftant to ensure tliat consultatits and subcontractors of tlie

Corporation preserve and streng;then the Corporation's reputation by acting consistently

with the Code.

Arnn t BnRLIs *p
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.Ioi nt'f/entures un d Alliønc es

All Representatives will strive to ally with businesses that share the comtnitment of

Represåntatives to ethics and also work to make tÏe standards of any joint ventures

compatible with those of the Corporation.

Responsibilify to Shareholders

All Representatives must be committed to rnanaging business operations of the

Corporaiion in the best interests of all shareholders and to act in what tliey perceive to be

the best irferests of shareholders.

Corporate opportunities should not be usecl by a Representative for personal gain ancl

snoút¿ only-be considered with a view to tlie best interests of the Corporation and its

shareholders,

All Representatives have a responsibility to protect the assets of the Corporation from

loss, dâmage, misuse ortheft, Assets of the Corporation may only be r-rsed for business

purposes and other purposes approved by management and in auy case may never be

used for illegal purposes.

Froprietary Informa tion

All Representatives will safeguard all proprietary information. Proprietary information

includeì any information that is not generally known to the public and is of value to the

Corporation, or r.vould be of value to competitors of the Corporation. It also includes

infoirnatiol that suppliers and customers have etrtrusted to us. The obligation to preserve

proprietary iuformation continues even after ernployment ends.

hrsÍde Infonnation and Securifies TradÍng

No one is pelnitted to trade in securities of the Corporation or any other lcind of property

based on Ënorvledge stemming from their position or employrnent with the Corporation

where tliat info¡mation hasn't been reported publicly. Trading or "tipping" others who

night make an investment decision based on insicle job information violates several laws

ilcluding provincial securities legislation. For example, using non-public inforrnation to

buy or i.i| rhut"r, other securities of the Corporation or the stoclc of a supplier or

..r*toro., of the Corporation is prohibited both by law and this Code. Reference should

be rnade to the Corporation's Insider Tracling Policy for complete cletails regarding

tradîng in the Corporation's securities.

Accuracy of Records of the Corporation

Honest and acçurate recording and reporting of intbnnation is esserúial in order to malce

responsible business decisions. All firiancial books" records and accounts of tlie

Corporatiori must accurately reflect transactions aud events, and conforin both to the

appiicabie accounting principles as well as to the internal controls of the Corporation.

Arno Fr BnRLIs u-p
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Ewsir¡ess Cornrnunications

All busi¡ess records and communications should be clear, truthful and acctlrate. Bttsiuess

recorcls and communications may become public through litigation, government

i¡vestigations or the meclia. Representatives should avoid exaggeratiot\ colorful

lalguage, guesswork, legal conclusions, ancl derogatory remarks or characterizations of
peopte ana businesses. This applies to communications of all t<inds, including e-mail and
i'informal" notes or lllernos. Recorcls should always be retainecl and destroyed accorcling

to record reteutiou policies of the Corporation.

R esponsibility to CompetÍtors

Represe¡tatives nrust never Ltse any iltegal or unethical methods to gather competitive

i¡fòrmation. Stealing proprietary informatìon, possessing trade secret infortnatiou that

was obtai¡ed without the owner's consent, or inducing such disclosures from past or

preserf employees of other businesses, is prohibited.

If information is obtained by mistake that rnay constitrtte a trade secret or confidential

infor¡ration of another business, or if there are questions about tlie legality of information

gathering, either rnanagement or, where appropriate, the Corporatiou's legal counsel

should be consulted immediately.

Personal Comrnunity Activities

Representatives are free to sLlpport community, charity and political organizations and

.urr.r of their choice" as long as it is made clear that their views aud actions are not those

of the Corporation. Outside activities nrust not interfere with job performance.

No Representative tnay pressllre another eurployee to express a view that is contrary to a

perso¡al belief, or to contribute to or support political, religious or charitable causes.

Environrnent

All Representatives rvifi respect the environrnent by complying with all applicable

envirom¡erfal laws. The Corporatiou is comrnitted to the protection of the euvironment

by miriirnizing tlie envirorunental impact of the Corporation's operations and operating

its business in i.vays that will foster a sustainable use of the world's natural resoul'ces.

Representatives lnust notify rnanagement if hazardous materials come into contact rvith

the environmeut or are itnproperly handled or discarded.

Res¡ronsibility to Governme¡rf s

ConryIiance Wth tlte Lat¡'

AII Representatives are requilecl to comply rvith all applicable lar,vs and regulations where

ancl wiien cloing business on behalf of the Corporation. Representatives are also

responsible tbr cirecking witli managernent or, wirere appropriate" tlie Corporatiou's legal

Anp t' BERLIS *o
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cogllsel, if there are any questions or concenÌs about the legality of an action

Representatives shall cornply with all applicable antitrust and competition laws.

Polítical Activitìes

No one may, except witli approval frour managentent, make any political contribution on

behalf of the Corporation or use the Corporation's nalne, funds, property, equiprnent or

seruices for the support of political parties, initiatives, committees or carididates. This

includes any contribution of value. Adclitionatly, engaging in lobbying activities or

pursuing government contacts on behalf of the Corpolation, should be approved and

coordinated with rnana gelnent.

Conflicts of Interest

General Guíìlance

Business decisions ancl actions must be based on the best interests of the Corporation, ancl

must not be motivated by personal considerations or relationships. Relationships with
prospective or existing suppliers, contractors, custonters, competitors or regulators must

not affect the independent and sound judgment made on behalf of the Corporation.

General guidelines to assist in understalding several of the most corntnotl examples of
situations that rnay cause a conflict of interest are listed below. However, employees are

required to disclose to nanagement any situation that rnay be, or appear to be, a conflict
of interest. When in doubt, it is best to disclose.

Outsírle Entpltrynrcnt

Representatives may not work for or receive payments for seruices frorn ariy cotnpetitor,

custolner, clistributor, consultant, subcontractor or supplier of the Corporation without
approval of rnanagement, The slcills acquired by Representatives and used for the benefit

of the Corporation must not be used in such a way that could hurl the business of the

Corporation.

Bonrd Menúerslùps

Employees of tlie Corporation serving on boards of directors or similar boclies for an

outside company or government agency require the approval of management. Such

approval must be obtained in advauce.

Fmn.íI1, ll{etnl¡ers and Close Fersonul Relutionships

No Representative flray use his or her personal influence to persuade the Corporation to
clo business with a cornpany in rvhich their family members or fi'iends have an irlterest.

Intteslnrctús

No Representative rnay allow his or her investurents to influetice, or apllear to int'lueuce,

their independent juclgment on belialf of tlie Corporation. This coLrld lrappen iu uiany
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ways, but it is most likely to create the appearance of a conflict of interest if a

Representative has an investment in a competitor, supplier, customer, or distribtltor and

the decisio¡s of the Represerfative may have a l¡usiness impact on this outside par1y. If
there is any doubt aboui how an investment riright be perceived, it should be disclosed to

managelnent.

No RepresentaÍive is perrnitted to buy, directly or indirectly, or other-wise aoquire riglrts

to any properly or materials while possessing knowledge that the Corporation may be

interestËd ìn pursuing such an opporttrnity and the information possessed by the

Representative is not yet public.

Receivíng Gifis

Represeltatives are proliibited from accepting kickbacks, lavish gifts or gratuities.

Reþresentatives may ãccept items of nominal value, but rnay uot accept anything that

might make Lt appear tliat their judgment regarding the Corporation would be

compromised.

In certain rare situations, where it woutd be impractical or harmfrrl to refuse or return a

gift, the situation is to be discussed with management.

Git'íng GiJts

Where a situation cafls for giving a gift or gifts, tlie Corporation's gifts rnust be legal,

reasonable, ancl approvecl by marlagemeut. No Representative Ínay ever pay bribes.

No Representative r,vill provide ariy gift if applicable law orthe policy of tlie recipient's

orgairizatiori prohibits it. por example, the employees of many government entities

arõund the world ale prohibited frorn acceptillg gifts. If in doubt, check with tnanagemeut

first.

ç|fTs are not always physical objects but may include services, favors or any other item

of value

EnteÉainrnent

R e c eivi rtg E nteñui tt nten t

Representatives may accept enteftainment that is reasonable in the context of the btlsiness

and ttiat advances the Corporation's interests. For example, accompanying a busiuess

associate to a local cultural or sporting event, or to a business rneal, would in most cases

be acceptable.

Entertainurent that is lavish or fiequent may appear to influence one's independent

j¡dgment o¡ behalf of the Corporation. Where an invitatiorì appears inappropriate, the
'off.t *urt be turned clorvn or tlie true value of tlie enteftainment paid. Accepting

entertaininerit that may appear inappropriate should be discussed witli tnanagen]ent in

advance if possible.

Arnn t' BnRLIs *o
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h'ovirlin g Entertainment

Representatives may provide enteftainrnent tliat is reasonable iri the context of the

þusiness. Any concern regarding tlie appropliateness of providing enteftaintnent shculd

be discussed with manageutent iu advance.

Applicable law may prohibit effertainment of government officials. Obtain approval

from managenent in each iustance.

Travel

Acceptance of Truvel Expenses

Ernployees may accept transportation and lodging provided by a supplier or other third

pu.ty, if the trip is for business and is approved in advance by management. All travel

accepted must be accurately recorded in travel expense records'

Froviding Travel

Unless prohibited by applicable law or the policy of the recipient's organization, the

Corporation rnay pay the transportation and lodging expenses incurred by customers,

agents or suppliers in connection with the business of the Corporation. The visit must be

for a business purpose, for example, on-site examination of eqr:ipment, coutract

negotiations or training.

Management must approve all travel by governrnent officials that is sponsorecl or paid for

by the Corporæion in advance.

How to Get Help

All qgestions about the Code should, in the t-trst place, be directed to a supewisor or

,nu,rág.r. Shoulcl it be inappropriate in the circumstances to discuss the issue with a

,.rp"Ñiror, an alternate member of rnanagement or, rvhere appropriate, the Corporation's

legal counsel should be consulted.

Reporting Violatio¡ls

Rep orti n g Resp onsi hilí6t

It is the responsibility of all employees, officers and directors of tlie Corporation to repolt

aly violations or suspected violations of the Code and any concerns regarding

accounting, financial statement disclosure, internal accounting or disclosure controls or

ar-rcliting matters (a "C.omplaint") iir accordance rvitli the provisions set out hereiu.

The Corporation has an open door policy and encourages ernployees to share their

questions, corlcerns, suggestions or cornplaints with sotlleone who can address them

properly. [n rnost cases, an employee's supervisor is in the best position to address all
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atea of concel'n. However, if you aïe not colìÌfoftable speaking wiih your supelvisor or

you are uot satisfied with your supervisor's response, you are eltcouragecl to speak with

arryone in management whom you are comfortable approaching'

For suspec.t ed frau<l or securities law viola-tions, or whetl you are not satisfied or

u¡conifórtable with tbllowing the Corporation's open door policy, iirdivicluals should

contact the Corporation's Cornpliance Offlrcer directly.

Strpervisors ancl managers are required to report all Complaints to the Corporation's

Cornpliance Offrcer who lras specifrc and exclusive respollsibility to investigate all

Cornþlaints. A sarnple Complaint Form is attached hereto as Exhibit A, which is

recomtnended for use by the person receiving the Cornplaint'

No Retulitttion

No ernployee, officer or director of the Corporation who in good faith makes a Complaint

sliall s¡ffer liarassnent, retaliation or adverse employment consequellces. An employee

that retaliates against someone who has made a Cornplaint in good faitli is subject to

discipline up to and including termination of employment.

Cornplíance (fficet

The Corporation's Cornpliance Officer is responsible for investigating all reported

Coniplaints. The Compliànce Officer is Xu Nr, Vice Presiclent, Legal Afïairs. The direct

telepiro¡e line for the Óompliance Offrcer is ffi and her etnail is ni-xu@sinoforest.cotn.

If you are not comfortablã speaking with the Cornpliance Officer or the Compliance

Ofhcer is unavailable and the inatter is urgent, you may contact Janiie Hyde, Chairman of
tlre Auclit Corn¡rittee at (905) 829-1197 x227 or by email at janies.þde@rogers.com'

Accouruting ønd'*utlítirtg Mrt'tters

The Conpliance Offlrcer has direct access to the Audit Comrnittee at any time and is

required to report to the Audit Conimittee at least annually on his or her cornpliance

activity.

The Audit Comrnittee shall adclress all reportecl Cornplaints. Tlie Compliance Offrcer

sliall imrnediately notify the Audit Committee of any Complaint and worlc with the Audit

Cornmittee until the matter is resolved.

Acting in Good Faitlt

A¡yone frling a Cornplaint nrust be acting in good faith and have reasonable grounds tbr

believing the infortnãtion disclosed indicates a violation of the Code or constitutes a

question;ble accounting or auditing matter. Any allegations that prove not to be

substantiated arid whicli prove to have been made rnaliciously or knowingly to be false

i.vill be vierved as a serious disciplinary offence.

Arnp t' BnRLts rro
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CorefidentíulirY

The Corporation will treat al| Cornplaints as cotifidential and privileged to the fullest

extent perrnitted by larv. The Corporation will exercise particular care to keep

confidential the identity of any person making a Cornplaint under this plocedute until a

folnal investigation is launched. Thereafler, tlie identity of the person making tlie

Cornplaint may be kept confidential, if requested, unless such confidentiality is

incornpatible with a fair investigation, urnless there is an overridiug reason for identifying
or oiherwise disclosing the identity of tlie person ort¡nless such clisclosrtre is reqrtirecl by

law. In this instance, the person making the Cornplaint will be so inforrned in advance of
his or her being ideritified with the Complaint. Where disciplinary proceedings are

i¡voked against any individual following a Cornplaint, the Corporation will nornially
require the narne of the person making the Coniplaint to be disclosed to the persoll

subject to such proceedings.

The Corporation encourages individuals to put their ttame to any Complaint they make,

but any person may also make anonymous complaints. In respondiug to an anollymous

Compliant, the Corporation will pay due regard to fairness to any individual named in the

Cornplaint, the seriousness of the issue raised, the credibilrty of the information or

allegätions in the Complaint, the likelihood of confirming the allegation frotn a reliable

source and the prospects ofan effective investigation and discovery ofevidence. 
"

Ilvestigations will be conducted as quickly as possible, takirig into account the nature and

cornplexity of the Cornplaint and the issues raised therein.

Høndling of ConryIaints

The C.o¡rpliance Officer will notily the sender and acknowledge receipt of a Complaint,

if it has not been flrled anonymously, as sootl as reasonably placticable. All reports will
be prornptly investigated and appropliate conective actiotl will be taken if warranted lry

the investigation.

Effecth,e Dute

This Folicy is in effect as of August3,2005.

The Corpcn'qfioil resen,e,s the right tct ntoc{iJ\, or anøui this Coclc at an)} linte as iÍ nwv

cÌeent nece,ssaru-.
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EXHIETT A"

COMPLAINT'FORM

Name:
E-rnail:

Department:- Supen'isor:-

T,r'pe of Violation: I Legat I Accounting/Auditing I Breach of Code n Rehliation

Date Caller becalre arvare of potential violation:

Violatio¡ is: n Ongoing I Corirpleted I Unclear *hether ongoing or completed

Department suspected of violation

Indiviclu al(s) stlspectecl of violation:

Describe all of the rclevant facts of the violation

^:l i" !

Hou,did Caller becolne at\:are of the violation:

Steps taken b), Caller prior to contact:

Who, if anl'one" rna)'be harmed or affected b1'the violation'?

If víolation is legal, estimate amount of loss to the Colporation as a resull of violation

Actual: Potential

If the violation relates to accounting/auditing matter. estiurate the amount of the tirisreporting and indicate

the affected categon,(ol categories) of misreporting:
Arnount
Categon': úAssets trLiabilities !Expenses

E Revelrules ! Valuation ! Equr['
Provicle anr suggestions for remed¡'ing the violation:

Do ¡ ou ti'ish to þe contacted bt the investigation offlrcers regardirig the status of the investigation'l

il Yes !No

Arnn & Benlts tro
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STNO-FOREST' CORPORATION

\ryHISTLEET,O\ryER P OLTCV

General

The Code of Business Concluct ("Code") of Sino-Forest Corporation (tlie "Corporatiou")
requires employees, officers and directors of the Corporation to observe high standards of
business and personal ethics in the conduct of tlieir duties and responsibilities. In
addition, the Corporation strives to maintain financial records and prepare financial
statements and reports which comply with all applicable accounting principles and laws.

As employees and representatives of tlie Corporation, we must practice honesty and

integrity in frrlfilling olrr responsibilities and cornply with all applicable laws and

regulations, Unlawful activity of any kind is prohibited.

Purpose

The goal of this Whistleblower Policy (the "Policy") is to discourage illegal activity and

business concluct that damages the Corporation's good name, business interests, and its

relationslrip with shareholders and the comtnunity at lat'ge. This Policy provides an

avenue for ernployees to raise concerns regarding breaches of the Code and questionable

accourfing or aucliting matters and provides reassufance that they will be protected frotu

reprisals or victimizatiori for whistleblowing in good faith

Reporting ResponsibilitY

It is the responsibility of all employees, officers and directors of the Corporation to report

aly violations or suspected violations of the Code and any concerns regarding

accounting, fînancial statement disclosure, internal accounting or disclostlre contrcls or

aucliting matters (a "Complaint") in accordance rvith this Policy.

No Retaliation

No employee, offrcer or director of the Corporation who in good faitli makes a Colnplaint

sliall sutïer harassment, retaliation or adverse employlnent consequences. An ernployee

that retaliates against sorneone who has tnade a Complaint in good faith is subject to

discipline up to ancl including termination of employment.

Re¡lofting Violatious

This Policy is intended to encourage and enable employees and otliers to raise serious

co¡cents rvithiri the Corporation lather than seeking resolution outside the Corporation.

T[e CoriroraTion has alt open cloor policy and eucourages employees to share their

questions, concerns, suggestions or complaints \ /ith solneone who can address them

properly. In most cases, an employee's supervisor is in the best position to acldress an

ãreá of concern. However, it you ai'e not comfortable speaking with your stlpelisor or

Arno & Bnnus r.o
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you al'e not satistìed with your supelisor's response, you are encouraged to speak with

anyone in management rvhom yotl are cornfortable approacliing,

Fol suspecfed fraud or securities law violatious, or whett yoll are not satisfied or

uncorüfonable with following the Corporation's open door policy, individuals slioulcl

coffact the Corporation's Compliance Officer directly.

Supervisors and managers are required to reporl all Coniplaints to the Corporation's

Compliance Officer who lras speciflrc and exclusive respol'tsibility to investigate all

Cornþlaints. A sampfe Complaint Form is attached hereto as Exhibit A, which is

recommended for use by the person receiving the Complaint.

Compliance Officer

The Corporation's Cornpliance Officer is responsible for investigating all reported

Cornplai¡ts. The Cornpliance O-ffrcer is Xu Ni, Vice President, Legal Affairs, who may

be contacted by tetephone at ffi ot by ernail at ni-xr-r@sinoforest.corn. If you are not

cornfortable speaking with the Compliance OfTicer or the Cornpliance Offrcer is

usavailable and the matter is urgent, you may contact Jarnie Hyde, Chairman of the Audit

Conrrnittee of the Corporation at (905) 829-1197 x227 or by ernail at

j ames. hycle@rogers. com.

Accounting and Auditing Matters

Tlre Cornpliance Offìcer has clirect access to the Audit Cornrnittee at any time and is

required tô report to the Audit Comrnittee at least annually on compliance activity,

Tlie Audit Committee shall acld¡ess all reported Coniplaints. Tlie Compliauce Officer

sliall irirniediately notify the Audit Cotumittee of any Complaint aud work witli tlie Audit

Cornmittee until the matter is resolvecl.

Actimg in Good Faith

Anyone frling a Complaint must be acting in good faith and have reasonable grounds for

believing the infonnation disclosed indicates a violation of the Code or constitutes a

q¡estionãble accounting or auditing rnatter. Any allegations tliat prove uot to be

substa¡tiated and which prove to have been rnade maliciously or knowingly to be tàlse

rvill be viewed as a serious disciplinary offence.

ConfÏdentiality

Tlie Corporation will treat all Cornplaints as cont-ldential arid privileged to the fullest

extent pènuitted by law. The Corporation will exercise particular care to keep

confideàtial the identity of any person rnakirig a Complaitit under tliis proceclure until a

formal i¡vestigation is launchecl. Thereafter, tlie identity of the person makíng the

Corirplaint may be kept confidential, if requested, uuless st¡ch confidentiality is

incompatible with a fair investigation, unless there is an overriding reason for identifying

or otherwise clisclosing tlie iclentity of the persotl or uuless such clisclosrrre is requirecl by

Alnp E Bsnlls rro
Barristers snd Solicitùrs
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law. In this instance, the person rnaking tlie Complaint will be so informecl in advarice of
his or her being identified with the Complairit. Where disciplinary proceeclings are

i¡volced against ariy individual following a Cornplaint, the Corporatiou will nonnally

require the name of the persotl rnaking the Complaint to be disclosed to the person

sr-rbject to such ptoceedings.

The Corporation encourages individuals to put their name to any Complaint they make,

but any persoll may also make anonymous C.omplaints. In responding to all anonymous

Compliant, the Corporation will pay due regard to fairness to any individual natned in the

Complaint, the seriousness of the issue raised, the credibility of the inforrnation or'

allegations in the Cornplaint and the prospects of an effective investigation and discovery

ofevidence.

I¡vestigations will be conducted as quickly as possible, talcing into account the nature and

complexity of the Complaint and the issues raised therein,

Cornplaints may be submitted on a confidential basis by tfre complainant or may be

submittecl anonymously. Cornplaints witl be kept confidential to the extent possible,

consistent with the need to condtlct an adequate investigation.

This Policy encourages employees to put their names to allegations because appropriate

follow-up questions and investigation may not be possible utlless the source of the

informatlo¡ is identified. Reported violations or suspected violations expressed

anonymously will be investigatecl, but consideration will be given to the following
factors: l) ttie seriousness of ttre issue: 2) the creditabitity of the conceru; and 3) the

likelihood of confirming tlie allegation from a reliable source.

Handling of CornplainÉs

The Cornpliance Offioer i.vill noti$r the sender and acknowledge receipt of a Cotnplaint,

if it has not been filed anonymously, as sooll as reasonabty practicable. All reports will
be promptly investigated and appropriate corective action will be taken if warranted by

the investigation.

Ef'fective Þate

This Policy is in effect as of August 3, 2005.

The Cor¡tttraÍion re.servas the right fo ttr<tdifi; or anrcrul this Pr'tlicy ctl cttl'v Íinte cts it nra¡;

eÌeent necessar3,,

Alnu €' BERLIE tro
Bðrr¡sters and So¡icitLrfs
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EXHIBTT.A.

COMPLA.TNT' F'ÛRM

Case Number
Tel:

Name
E-rnail:

Departrnent Supen'isor:_

T,speofViolation: ü Legal tAccounting/Auditing CBreachofCodeERetaliation

DaieCallerbecatrreau'areofpotentialviolatio11:

Violation is; n Ongoing D Cornpleted D Unclear nhether ongoing or cornpleted

Departrnent suspected of violation :

Indir.idual(s) suspected of violation:

Describe all of the relevant facts of the violation:

r¡

Horv did Caller become aware of the violation

Steps talcen b1' Caller pdor to contact:

Who. if an1.'orle- mav be harrned or affected bv the violation?

If violation is legal. estimate amount of loss to the Corporation as a r-esrilt of violation:

Actual: Potentia[:

If the violation relates to accounting/auditing nÌatter. estimate the atnount of the tnisreporting and

inclicate the affectecl categot]' (ol categories) of mrsreporting:
Amount
Categon': DAssets !Lìabilities

[,ì Revenues D Valuation
Provicle ant,' suggestions for rernedl ing the violation:

I Expenses

n Equi4'

Do vou rvish to be contacted br, the investigation otïtcers legarding the stafus of the

investigation'l f,Yes [No
1 889755.6

Arnn & BeRLls tro
Barr¡sters and Sol¡citors
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11D-slt O't (turit!: :l lrlÍrr\li 4,ii)
Conf,identi¿l - For i¡temal reference only

slnGPthol Holdirgr Limi¡cd
ßtn

fotesi-

1l) Sino-ForestCorporationandSino-WoodPartnersLimitedrespætìvetyhold323,689,000issuedpreferenæshares@,US$leaohand
2,000 isiled ordinary share @US$l each in Sino-Forest Ræources Inc'

l) DeregistrationofsinowinPlantings(Suzhou)Co.,Ltd.ShuyægBranch(withSinowinPlantings(Suzhou)Co,Ltd as

head office) was @mpleted on Deccmber 2' 2010

1:i) ShareholdingsinGree Greenhea¡tRes otedasatDecember3l,2olo'.- 
Omnicorplîmitedrec alatascMon tsnameto6reenheâft6roup
lmiea. i tre Ctunse ts also adopted. as at ljecember I l ' 20 10'

l) JiangsuJiarunPlanti z2'2olo.
SheuhenSino-Fore establishedonNovembgrl5-2olorvith,.
si'"Jã" Fi""t"tio' I¡gX#ff&fË+T+fÊEÍRâ\q) holdins l0%

ofthe investment. Sino'Forest (Yangiiang) Co ' Lfd was establíshed on December l4' 2010'

') f.i:'"';1tr.*ii1åi".*
akal¡ia Forest in NZ
Zeala¡d

lo Greenheart Group Lím¡ted ("Greenheart Group")

/á) Please see separate organigtion chart for
Sino-Panel GrouP slruoture
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50,000i000 O¡diùary shares with no par value
Mandra Forestry Holdings Lirrited - 2,001 shares

lr. Albe¡t,
fuao
. Char, Tak
Yuen
. CheB, Hua
. lp, Hon
Cheung

Notice of Election to Disapply. PaÍ IV Filed September 27,2010
Amended Menroratrdun atrd Articles of Association Adopted September2'ì,2010

Declaratioo Regarding Bearer Shares Dated September 27 ,2010
Discharge of Registered Charge frled under IBC Act Filed September 13, 201

to Register of Mortgages and Charges Created May 11,2005 and

'Discharge ofRegistered Charge filed underIBC Act Filed September 7' 2010

to Register of M ort3ages aad Charges Created May 11,2005 and Discharge Ðated Junc

30,2010

Decemberof

June 30,2010

Register of Mortgages, Charges and other Encumbrances Filed Ma¡ch 8, 2006

Two,Registers of Mongages, Chæges and othe¡ Encumbrances Filed June 16, 2005

Ame¡dments of Memorandum and/or Articles of Associatioa Filed February 20,2010

and September 2,2005
. Amended a¡d Resuted Memo¡andum and A¡ticles of Association a¡aended

19,2010
. Notice of Amendment of the A¡ticles of Association Filed SePtember 2' 2005

certified Directors' Resolution approving amended fvlsne¡¡¡drrm and A¡ticles

tsC Act Filed February l, 2010. Discha¡ge ofRegistered Charge

May 1I, 2005

Certifrcate of Compliaace with Requiremenæ on Application for Regiseation Dated

Memorandum and Articles of Association - December3l,2004

Restâted Memoruidum
Septenber 2, 2005

31,2004

6-Jr¡l-l I *
çqqtaining
registers of
mortgages and

charges

l6-Jun-11l6-Juq-l IMatrdrã Forestry Fi¡ia¡ce
Lirnited
BVI Conryany No.633460

Registered Ofiice
Offices of Portcullis TrustNet
(B VI) Limited, Portcullis
TrustNet Chambers, P.O. Box
3444, R.oad Town, Tortola,
British Vi¡gin Islands

a\-

.;
ffi
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\,l,

I

Limited
BVÌ ConpanY No. 633459

Registered Ofrce

Offices of Portcullis TrustNet

(BVÐ Limited, Portcullis

TrustNet Chambe¡s, P.O. Box

3444, Road Town, Tortola,

British Virgín Islands

with a par value USDI.OO

each
. Suri-1Vood lnc. - I shæe charged in favour oflaw
DebeÂh¡re Trust Company of New York

" 50,000 ordina¡y shares

'r

Sino-Global Holdings Inc.' I share

register was not cotúainetl in coryorate

in order lo ascenaìn the existence of a

with a pu value50,000 ordinarY sbares

, Share

charge

. Sino-Fo¡est Invest¡neûts Limited - 125,001 sha¡es

tro parshæes

ty

. Chan, Tak
Yuen

Chan,

. Albert,

Chan, Tak

Chen, Hua

Ip, Hon

2010
2009
16,

0

,,J

20r7

November
May

2009
December

Filed
Filed

tt,

l*dger-
lædger

Association
December

of
Shæe

Share
and

and

Articlesand

Members

oflncorporation

of Members

of

]ylg¡nq¡¡¡drrm
Register

Register

Certificate of Inccirporation - February 4,2002
. Application for Re'Regisuation as a BVI Business Company

2006

2006
trL
24,

certified

Novcmber

November
including

20024,

Filed
Association

2002
Association

February

of

of
4,

Declarationa¡rd

A¡ticles

Febntary

Association

atrd

of

Memorandum

D:ated

of
re-registratíon

Articles

Memorandum

asd
Complianceof

Amendment
authorizing

ofNotice

Re-Registered

Certificate
Memo¡andum

2) 2006

Dated November 24,

for Regisration

200431,DecemberAssociationofArticlesatrd

200431,

Memo¡andum

with Requirements onCertificate of

2,2005

Association
certified

of
includiug

Articlesaûd
Associationof

Memorandun
Articlestheof

Amended
Ametrdmetrt
aPpfovmg

ofNotice
Resolution

AssociationofArticlesatrdMemorandumRestatedand

20052,

Ametded

sharesbea¡erDO

2010
confirming

27

Sha¡es
September

Bearer
FiledN

Regarding
PartDisappIY

Declaration
to

AgeEt's

Electionof
Registered

Notice

provisionsgrandfatheredthedisapplyingextract
201027

Resolution
September

Di¡ectors

20,

2010

I

30,

FebruarY

June

Filed

2010

September

dated

27

FüEO

Association

dischæge

Act
September

of
2005

IBC

16,

futicles

Adopted

referencing

under

June

and

filed

Filed
chargesand

Assæiation
Charge

of

Charges

Memorandum
ard

Articles

ofmortgages

0

Registered

RestÂted

atrd

201

of

and

27

of Mortgages
Register

Dischæge

Register
Amended

Memorandum

September

- December 31, 2004

11*

l*

1*

of
asd

16-Ju¡-1 1

16-Jun-1 I

16-Juû-11

16-Jun-1 1

16-Jun-1 I

16-Ju-ll

Ma¡ket Limited
Conpany No. 1561584

OMC Chambers, Wiclcha ms

1, Road Town, Tortola,

Offíce

Vi¡gi¡ Isla:tds

Conpany No. 1066687

P.O. Box 3321, Drake

British Virgin Isia.nds

Development

Offíce

Road Town,

.:-\



Conpany No. I 561 603

Offrce

L 
OMC Cha¡rbers, Wickhams

Cay 1, Road Towr, Tortola,
.Brirish Virgin islands

RegaJ Itr Limited
BVI Contpany No. I 599759

Regìstered Ofrice

OMC Charnbers, Wickharus

Cay 1, Road Town, Tortola,
British Virgin Islands

Rich Cl¡oice Wo¡ldwide
Limited
BVI Cotryany.No. Ì 599766

Regístered Office
OMC Chambers, Wickharns

Cay l, Road Town, Tortola,
British Virgin lslaads

. 50,000 ordinary shares with a par value USD1.00
each
. Su¡i-Wood loc. - I share charged in favou¡ of l¿w
Debenture Trust Company of New York

. 50,000 ordinary shæes with ao par value

. Suri-Wood lqc. - 1 share charged in favou¡ of I-¿'w

Debenh¡¡e T¡ust Conrpany ofNew York

. Suri-Wood Inc. - I share charged in favou¡ of l¿w
Debennre Trust Company ofNew York

sha¡es with no par value.50,000

. Cban, TaI{

Yuen

. Chan, TaIt

Yuen

õert¡¡rcate ofincorporatibn - Dec ember 22, 2009
. Memo¡andnm a¡d Articles of Association - December22,2009
. Register of Members and Sha¡e lædger - Filed November 16' 2010

. Register of Members and Shæe Ledger - Filed May ?' 2010

. Memorandum and Articles of Association - August 11' 2010

. Register of Members and Share trædger -.Filed November 16' 2010

lncoqporatioa - August I l' 2010

. Certifrcate ofkrcotporâtion - Á.ugust t l, 2010
r l¡¡ts¡1s¡¿¡drrm ¿¡d Anicles of Association - August I l' 2010

. Register of Members and Shæe Ledger- Filed November L6,2010

20-Jun-l I *

20-Jun-l I *

20-Jua-l I +

l6-Jun-l 1

16-Jun-l I

16-Jun-1 i

l6-Jun-1 I

l6-Jun-l I

16-Jun-l I

ffi".q 'ì '''l a-
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shares

loc. - 1,001 shares chæged

ol Law Debenture Trust Compatry of New
Sino-Panel (Asia)

pfrftroChan,

Poon,

FiIed
registeredmchange

Associatiotrof
approving

Àrticles
2006

aûd
2t;

Resolution

Ðecember

DLectors
Memorandumto

Filedand

certified

2006
Amendmeut

23,

including
of

2004
Notice
l,

November

Chinese

JanuaryFiled

aPprovltrg

Association

Resolutions

ofArticlesatrd

Sha¡eholdersand

Memorandum

Di¡ecto¡s

to

certified

agent

A.mendûenfof
including

registered

Notice

999

.August

Memorandum

Filed

t0
Association

amendment

ofArticles

approvr4g

a¡d

Resoluúon
Memorandumto

Di¡ectorsce¡tified
Amendmentof

including
Notice

1998

tame

Directorsofand

Ja¡uary'20'N

Filed

ßsue
Memorandum

ltr
new

shares

Associationof

bearer

apptovttrg
tro

Articlesand

Resolution
confrming

Directors
Memorandum

Decla¡atioa

to

and

certified
Amendment
20

Association
including

of

of

29,

2006
Notice
I,

202t,
20

Memo¡andum

January

of
Füed

IaauaryZl,Filed

amendmeût

Associationof

997

Associatibn

appIovrtrg

of
5,

Articles
Articles

and/or

Resolution

Noveùber
aqd

Directors
Memorasdumof

Iocorporation

Memorandum

of

certified
Amendments

Certiñcate

Re¡registered

including

2004
2005

Anicles

13,

2003

23,

and

J¡

Much

June

January

including

1020

Filed
Filed

Filed
20Ll

0
2009

1'I

2006

201

Memo¡andum

12,

20,

2009

201

n

30,

24,May

May
November

August
June

Jaruary
Restated

Encumb¡ances

Encumbrances

Encumbrances'

Filed
Filed'May
Filed
Filed
Filed

Filed

FiledN

Other
orher
0ther

adopting
Part

aqd

and

and

trdger
I*dger-
lædger-
Iædger
Iædger-
I*dger

Shæe

Shue
Sha¡e

Sha¡e

Sha¡e

Share

Rêsolution

Chæges

êhæges
Charges

Disapply

and

and

and

and

and

a¡d

to

Di¡ecto¡s

Members

Members

MoÍgages,

Members
Membe¡s

Élection

of Members

of Memþers
of
of
of
of
ofMortgages,

of
of Mortgages,

of
certified

Register

Notice

Register
Register
Regis.ter

Register
Register

Register
Register
Register

2007JaauaryAssociationofAniclesand

20120,January

Memora¡dum
Filed

Re-registered

Dated January 21,2011

contaiûrng

and

oùer

1*

of

l6-Jun-l I1l1

BVI Conpany No' 255656

Registered Ofrce
P.p. Box 957, Offshore

Incorporations Cente, Road

Town, To¡toia, B:titish Virgin
Isla¡ds



lnc.
BVI Conpany .No.2lB65E

Registered Office
P.O. Box 957, Offshore
hcorporations Cenre, Road
Iown, Tortola, British Virgin
lsla¡ds

l. 50,000;000 no par value sha¡es

l. Sino-Forest Corporatioq -26,563 shares charged in
favou¡ of Ijw Þebenture Tn-rst Company of New

York

. Chan, TaIr

Yuen
. Chen, Hua
. ãao, Wei
Mao

Re-Registered Memora¡dum and Articles of Association adopted by

Dated September 24, 2010 and Filed September 27, 2010

Declæation confrúing no. bearer shæes including certified Directors'

Re-suted Memorandum and Articles of Association Dated Septembet27,2010

Register of Men:bers a.nd Share Ledger - Filed June 2, 201 I
Register of Members atrd Sbare lÆdger- Filed November 17,2010

Register of Members and Sha¡e Ledger-Filed October 11' 2010
. Register of Members and Shæe l*dger - Filed May 7, 2010
. Register of Members and Shæe lædger - Filed August 12,2009

'Register of Menbeß atrd Shue Ledger- Filed Ju¡e 2, 2009
. Register of Members and Share lædger - Filed M aach 24 2006

. Amendment of Charge frled under IBC Act including Agended Register of

Charges or Other Encumb¡ances Filed December 3; 2010
. Certificate ofRegisÍatioÁ ofCharge for Chargee: Law Debe¡ture Trust Company

Amended atrd Restated Fledge Agreement Dated October 8,2010 including Register

of Incorporation - February

York Dated November 9, 2010

ofCharge for Chargee: Iåw Debenture Trust Conpa¡y

A¡nended atrd Resuted Pledge AFeement Dated October 8' 2010

including Anrended Register of Mortgages, Charges or Other Encumbrances

. Amendment of Share Charge Filed April 19, 2010 inctuding Amended Register

Amendment of Sha¡e Charge Dated November 22, 2006 Filed

Amended Register of Mortgages, Charges or Other Encumbrances

Discharge of Charge Dated Novembet 16,2004 Filed November 17' 2008

of Mortgages, Charges or Other Encumbiances

Register of Mortgages, Charges or Otier Encumbrances Filed December

Register ofMortgages, Charges or Other Encumb¡ances Filed January 7'

Amendment to Memorandum and Articles of Association Filed December 3 1 
' 
2006

Decla¡ation confirming no beafer sha¡es in issue including Notice of Amendme¡t

a.ud A¡ticles of Associatiotr and certified Directors' Resolution

Memorandum and ,{¡ticles of Association Filed December 21, 2006

Memo¡andum and A¡ticles of Association adopted by Directors' Resolution

201oNovembe¡Filed
2010

2006
9,

4t,)
November

November
Filed

Dated
ofChuge

Cha¡geSha¡e

Registration
of

fo¡
Amendment

October 15, 2009

8,2006
2005

2006Decembê¡

Cenificate of
Yo¡k Ðated November 9, 2010

Charges o¡ Other Encumbrances

23-Jm-ll *
cotrtainhg
Í.umefous

registers of
moftgages,

charges and

other
encumbrances

16-Jun-1 I16-Jur-1 I

I'r!..-
/i
rl ffi
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Bio-Science

Limited
BVI Conpany No. 548488

O{fíce

ofTridett Trust
(8.V.tr.) Limited,

Chambers, P.O. Box

146, Road Town, Tortola,

British Virgin Isla.uds

' Ðynamic hofit Holditrgs Limited - 1,006 sha¡es

in favour of Law Debentu¡e Trust Company

shares
" 50,000,000 no Par value

New York

1,000,000 shares

charged in favour

of New Yo¡k
. Sinowood Limited ' i sha¡e

par value each

Debennr¡e,Trust ComPanY

' Chan, Tak

Yuen

. Chan, Tak

Yuen

20n,7

Articlesand
Companies

September

Business

20t0
2006

Dated
Memorandum

27

2009
L4,

EVI

tssue

ûew
the

a
rn

of

March
June

2

September

adopt

Filed
Fileã

sha¡es

tg

Filed

Sohedule

N
bea¡er

of

lædger
Part

rV

no
Resolution

Sha¡e

Share

are

Part

aad

and

Disapply.

there

to

Directo¡'s
Disapply

that

Members

Members

a¡d-

Election

of
of

certified

of
Declaration

Register
Notice

l02027SeptemberAssociationofArticlesand
1020

MemorandumAmended

20i0À

Top

0

Limited

201

October

4,

Action

2010

2009

Filed

16,

2010

201

7

27

2010

October

lnveshents

23,

7

Capial

ûame

Iune

October
May
August

November

2003
Sino-Forest

Filed
Filed

fo¡mer

Filed

Filqd
Filed

8,

Assoeiationof

Ledger-
Iædger-

Shares/Authorized

Iædge¡

Iædger
Iædger

September

of
A¡ticles

Shæe

Sha¡e

Shue
Share

Sha¡e

and

0Á

and

and

and

and

and

Numbertn
Inco4loration
changed

Members

ef

Membe¡s

of

Memo¡andum

of
of

of Members

of Membe¡s

of Members

ofChange

wbich
Certificate

Register
Register
Register

Ce¡tificate
Noúce

Amended
Register

Register

to Sino-Fore¡tNamè ftom

Ceitificate

Regisration

2003
2007

for

8,
a,

June

August

Apþlication

2007

Dated

on

22,

Effective
Linited

August

Name

Requiremens

Dated

Sino-Twciof

wirh
CompanYof

veÎs10n

Change

Chinese

Complíance

IncorPoration
for
of

the

of
and

Certificate

Application

2010

2008

2009

I,

5,

2007

n
2010

t4,

2003

't

8,

October

December

March

November
May

June

Filed
Filed

Filed
Filed

Filed

lædger
lædger

lædger

Ledger
lædger

Associatioqof

Shæè

Share

Sha¡e

Share

Sharea¡d
and

and

and

and

Articlesa¡d

Members

Members

Members

o[Members
of
of
of
of Membe¡s

2003I,
Memo¡a¡dum
Register
Register

Register

Register
Register

June

9971,4,FebruaryAssociationofA¡ticlesand

t99714,
Memorandum

30-Jun-i i
replaced bY

14-Juþll *

26-Jul-1 I s

16-Jun-l I
updated

7-Jul-1 I

16-Jutr-l I

16-Juu-l I

16-Juq-l I

Sino-Forest Invest¡oents

Limi¡ed.
BVI Conpany'No.558954

Registered Offîce

P.O, Box 332i, Drake

Chambers, Road Town,
Tortola, British Virgin Islands

-.t\



L¿.

Sho-Forest Resou¡ces loc.

BVI Conpany No. 121457

Registered OJJ'|ce

P.O. Box 957, Offlshore

Incorporadons Cenre, Road

Town, Tortola, British Virgin
isla-nds

50,000 ordinary shares each with a par value

USD1.00 "Ordinary Shares" b) 349,95

retractable pÍeference sha¡es with a

of USD1.00 "h'eference Sha¡es"

Sino-Wood Partoers, Límited - 2,000 Ordinary

Sino-Fo¡est Corpolation - 323,689,000

all issued shares charged in favou¡ of l¿w
Trust Company ofNew York

into rwo classes: a)sharesPoon,

Chan,

Directors' Resolution approùing narne chalge from Action Top

lo Sino.Forest Invesbrcnts Límited Dated April 8, 2004

Certificate of Compliance Dated September 8, 20p3

Memo¡andum and A¡ticles of Associatioi - Seþtember 8,2003

of

Certifl¡cate of Incorporation refening to Sino'Fo(est Resou¡ces Iac. having

under the name Land & Sky (BVI) I¡c. which uame cha-nged to

Notice of Electios 1o Ðisapply Part IV Filed December 24' 2008

Amended and Rest¿ted Memo¡andum and Articles of Association noting re-

regisradon onJanuwy 1,2007 a¡d Amended and Restated Decembet24,2008
n Declaration ¡egardirg Do bearer shares in issue Dated December 24, 2008

'Register of Members a¡d Sha¡e lædger-Filed Novenber 17' 2010

. Register of Members and Shæe Ledger- Filed MayT 
'2010

Register of Members and Sha¡e l-edger- Filed October 14,2009

Regisrer of Members ald Sha¡e Ledger - Filed J'rrie2' 2009

Register of Members and Sha¡e lædger - Filed Februa¡y I 0' 2009

Register of Membe¡s and Sha¡e ltdger - Filed Mæch24,2006

Register of Mortgages, Charges and OtherEncumbrances Filed March 23' 2005

Register of Dischæge of Mortgages, charges and other Encumbrances Filed July l0'

Resolution approving replacement Memorandum and Articles of

200123,
20033,

idcluding

June

October

Filed
Filed

AssociationofArticies

Eucumb¡ances

Encumbrançes

and

Other

Othera¡d
and

Memorandum

Charges

Charges

ofAnendment

of MortgEges,

of Mortgages,
of

Register

Register
Notice

2006

Resolution

2t
Directors'

December

by

Filed

adopted

tssueItrshares

Associationof
bearerno

A¡ticlesand

regardrngDeclaration

Memorandum

24,2008of Schedule 2, Part

lnc. on February 6, 1995

23, 2006 a¡d Filed Eecember 21, 2006

shuebolder's Resolution approving change to regisiered office and registered ageat

Consetrr of changes to registøed office and registered agent Filed December 3 I
. Notice of Aßendment of Mêmorandum of Association inctuding

Shareholde¡b Resolution approving change of'name to Sino-Forest Resou¡ees troc.

include the chinese version a¡d cenificate on €hinese cha¡acters Filed september

1999

Notice of Amendßeût of Memorandum of Association including certified

Resolution approving change of name fromland & Sky (BVI) Inc. to

,2004

ofAmendment

Resources lnc. Filed February 6, 1995

23-JunJ1 x
I

lcontamürg
numerous

registers of
mortgages,

charges or
other
encumbrances

l6-Jun-1 I16-Jun-i i

ffiÍI
t!
'.1:*
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BVI Conpany No.259917

Registered Ofiice
P.O. Box 957, Offshore

lncorporations CenEe, Road

Iown, Toftola, British Virgin
lsla¡ds

. 50;000 shares with no Par value

. Sino-Forest Corporation - 1'002
of

chargedsha¡es

CompanYTrustDebentureLawofto

forner
2000

its

11

201
and

4,

Itrc,

October

January

ot
Holdings

Datediv

changed

Pa$

been

2,
SinoGlobalto

has

Schedule

naf,e

of
refening

whichLtd.Hu)
Incorporationof

of

(Jia
Cenificate

20tl
Dated

5,

1997

Ja.ouary

Association

12,

of
filed

Dece¡¡ber

Association

Memorandum

Lrd.

of
Hu)(iia

A¡ticles

arnending

and/or

Sinofanel

Resolutio¡

of

Director's

Memorandum

Inc.

of
lncorporationof

certified

Holdings

Anrendmetrts

Certificate
GIobal

Declaration

appfov¡ng
including20

Resolutio¡
^January

Director's
Filed

201

ff
cert¡fied

5,

and

Part
January

¡ssuertr

Disapply

Filed
of

and

sha¡es

l020

bea¡er

Election

.r1

no

ofNotice

Ðirecto¡'sbyadopted

20

20i4,

4,

.Associationof
January

JanuaryFiled

Filed

Articles

and

and

2010

Association

22,

ofArticles

Memorandum

DecemberDated
Re-Registered

10

Register
209,

inciuding

0

Amended

201

Novembe¡

2004

I

2009

2006

28,

including

72,

20r

2009

Filed

2010

JA

9,

I

7

2010o

November
May
August
June

Mæch

June

September

Filed
Filed

Filed'

Filed

Filed

Filed

April
Encumb¡ances

Dated

Filed

Ledger

ledger
l¿dger
l*dger
Iædger

Iædger

o¡ Other

Share

Shæe

Share

Shue
Share

Share

AgreemeIt

AgIeemeÂt

Charges

and

and

and

a¡d
and
'and

Pledge

Pledge

of

to

Members

Members

Members

Members

Members

Mortgages,

of
of Members

of

of
of

of
Amendment

Register

Register

Àmeridment

Register

Register

Register of
Register

Charges or Ottrer Encumbrances

23-Jun-l 1*

containing

ûumelous
registers of
mortgages,

charges or

ot¡er
encumbrances

l6-Jun-11l6-Jun-11



- r+.

Siao4apital Global Inc. - I share charged in
L¡w Debennue Trust Conpany ofNew York

50,000 with no par value

including Amended Register of Mortgges, Charges or Other Encumbrances

. Register of Mongages, Charges or Other Etrcumbra¡ces Filed March24,2006

Pledge Agreement Dated September 2S, 2004
. Register of Mortgages, Charges or Other Encumbrances Filed October 28'

to Pledge AgreeBetrt Dated September 28, 2004
. Declaration that the¡e are no bearer sharcs in issue Dated December 21,

including Notice of AEeßdDent of Memo¡andum and Articles of Association

certified Di¡ectors'Resolution to adopt a new Memorandum and Articles of

. Memo¡a¡dum a¡d A¡ticles of Associarion adopted by Di¡ectors' Resolution

n Notice of A¡reúdment of Memora¡dum of Association including

. Notice of Amendment of Memo¡andum and Articles of Association including

Resolution regardhg name change ftom Sino-Panel (Jia Hu) Ltd' to

Memorandum a¡d Anicles of Association - Decemb er 72' 19911

2004
agent

24,
registered

December

and

Filed
ofFrce

agetf
registeredln

registeredand

chalge
office

regarding

registeredln
Resolution

changeto

I
certified

199l4'
including

MayFiled
Associatio¡of

Chinesem

;{rticles
2000

trame

7,

approviûg
Memorandum and

October

of
FiledInc.

Resolution

Amendmentof
Holdings

Notice

dated 28'of to

15,2009

December 21,2006

23,2006 and Filed December21,2006

o¡ Chinese Cha¡acters Dated April 29,1998

Memor¿sdum aûd Articles of Association - July 30' 2010

Register of Members and Share l¿dger - Filed November I 6, 20 1 0

Incorporation - JulY 30,Certil¡cate20-Jun-i I "16-Jun-l II6-Jutr-liìino-Global Matagement
lonsulting loc.
lVI Contpany lüo. l598l4B

?egistered Ofrice
)MÇ Chambers, Wickhams
)ay 1, Road Town, Tonola,

Islands

ii qç
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Inc.

BVI Conpany No' 259918

Regisrered Ofìce
P.O. Box 957, Offshore

Incorporations Cenre, Road

Town, Tortola, British Virgin

Islands

Sino-Panel Holclings Li¡rited - 1'002

in favour of l-aw Debenturc Trust Company

. 50,000 sha¡es with no Par

New Yo¡k
. Poon,

Kit
' lP'

Cheung

. Certifrcate of l¡corporation - December 12; 1997

. Notice of Filing oi Reiated Memoranduin:ùd Articles of Association Filed

20tLI

by

January

Associationof

adopted

FiledAssociation

Associatiou

Memorandum

201

of
l,
of

2

amending
Articles

Articles

JaDuary

and

a¡d/o¡
Filed

Resolution

atrd201120,

Directors'

Memoraldum

Memorasdum

of
January

cedified

201
Re-Registered

Amendments

20069,NoveuberFiledEncumbrancesotherandChargesMortgages,ofRegister

20,2011Dãted

mortgages,

1*

of

of

16-Jun-l 116-Jun-l I

iH



J't

Sino-Panel (Asia) Inc. - 2 shares charged in
law Debenture T¡ust Compa¡y of New York

no par vaÌueshares50,000

. Sino-Panel (AsiÐ Inc, - 1 share charged in favou¡
of f¿w Þebenture Trust Company of Ncw York

aparvaJue USDI.00 each50,000 shares

Ip,

Ip,

Chan,

2006

" Register of Mortgages, Charges aad Other Eucumbrances Filed March 24,2006

Register ofMortgages, Charges and Other Encumb¡ances Filed October 28,2004

Notice of Election to Disapply Pa¡t IV Filed January 20, 201I ilcluding Decla¡ation

no beare¡ sha¡es in issue and certiJied Directors'Resolution adopting

and A¡ticles of Associadon Ðated January 20, 201 I and Füed January 20'

' Re-Registe¡ed Memora¡dum and Anicles of Association adoPted by

Resolution Dated Jaauary 20, 2011 and Filed January 20,2411
. Declæation regarding no beæer shares iu issue Filed December 21' 2006

. Notice of Amendment of Memor¿ndum and Articles of Assoeiation includiag

Directors' Resolution approving new Memorandun and Articles of Association

. Memorandum and Articles of Association adopted by Directors' Resolution

Notice of Amendment of Memorandun of Association Filed December 3l'
certified Shareholder's Resolution ctianghg registered office and

and Consent ¡e ç[ange'of registered off¡ce and registered agent Filed

1,2004
Certificate of Compliance with Requirements otr Application for Regisration

Memorardum and Anicles of Association - December 12, 1997

FiÌed April 6,Amended of Mortgages, Charges and Other

ll

21,2006

23,2006 and Filed December 21,2006

t2,1997

. Amentled Memorandum aûd Articles of Association - October 28, 2010

Register of Members and Share lædger - Filed November 16' 2010

' Register of Members and Sha¡e Iædger - Filed M^y 7 ,2070
. Amendmens/l\4emora¡dum and Articles of Association Filed October 28,

. Memora¡dum and Articles of Association - Decembet 22,2009

2009- Decemberof

T¡anslation Certificate

. Memora¡duu and A¡ticles of Assooiatio¡ - Octohet?,ZÙUl

. Register of Members and Sha¡e l-cdger - Filed November 17' 2010

Register of Members and Sha¡e l¿dger- Filed MayT' 2010

Register of Members and Share lædger-Füed Octobet 74,2009
. Regisfer ofMernbers aqd Share Ledger - Filed January 14,2009

oflncorporation - October 2,

Z0-Jun-l I *

2l-Ju¡-l1 #

l6-Jun-1 I

16-Jun-1 I

16-Jun-1 I

l6-Jun-l I

(Cìhina) Nursery

Limited
Contpany No. 1561607

Ofrice

OMC Chambers, Wickhams
1, Road Town, Tortola,

Bricish Virgin lslands

Si¡o-Parel
BVI Conpany No. 1434765

Registered Ofiice
P.O: Box 957, Offshore

lncorporations Cenre, Road

Town, Tortola, British Virgin
Isla¡ds

ffi'
.- 1

r"
I i:,,.
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of l¿w Debenture Trust ComPalY of
chargedshares1,001

par

lnc.
nowith

(Asia)Si¡o-Panel

50,000. Châtr,

Cheung

Ì

lp,

Ðecember 12,a¡d ArticlesMemoratrdum

998

adopting
14,May

Resolutiotr
FiledAssociation

Shareholder's
of

and
Memorandum

Characters
of

Chineseoll
Amendmentof

2004
Notice
1,j

ResolutionDi¡ectors'byadoptedAssociationofArdclesand
20062l

Memorandum

of Association Filed

changing registered

I,3

and

Filed

December

office
agentregisteredand

2006

offrce
Rpsglutioir

registeredln

December 2l'
Memoraldum.of

Filed

change

and

Shareholder's

to

2006
Amendment

23,

Consent
certiñed
of

and

Notice

ageût

as

copy

200'l
20

I,
20,

2006
certified

Association

21,
and

of

January

January

on

Filed

Articles

December

and

Association

a¡d
of

Filed
20120,

rssue

Artiples
¡n

and

January

Memorandum

A¡ticles

shares

trew

aûd

Dated

bearer

Memora¡dumof
approvlûg

Resolution

regardiug
Di¡ectors'

Resolution

Amendment

by

of
Declaration

Certificate oflncorporation - December 12' 1997

Ñoti"" of Filing oi Resated Memo¡andum and Articles of Association Filed

20,

20ti,2

Jaluary

by

Filed

January

adopting

Assoeiation

aod

of

including

t0

adopted

Filed

20

20r

201

2009

L7

2006

Resolution

20t

20,

20,

T2,

20

2009

2010

1,

24'

2

2,

9,

7

Association

Association

Memorandum

of

January

Directors'

of

November
May
August
June

Mæch
January

June

January

Filed

Dated

Filed

Filed
Filed
Filed
Filed

Filed

amending

Articles

certified

Filed

201

Articles

lv

I,a

and

and

Part

and

aad/or

Ledger

Iædger
Ledger

Ledger

Iædger

Association
¡ssue

20

Resolution

January

of

Sha¡e

Share.Irdger
Share

Sha¡e

m

Share

Share

20,

Disapply

atrd

and

and

and

and

and
Filed

to

shæes

Directors'

Anicles

Memo¡andum

Memorandum

January

and

of

atrd

beuer

Members

Membe¡s

Members

Members

Election

201

Dated

of
of Members
of Members

of
of

ßo

certiFred

of

of

20,

201
Re-Registered

Notice

Amendmens

Register

Register

Register
Register
Register

Register

ineluding

of. Certificatel*1i16-Jun-1 I
BVI CotnpanY No.259915

Registered Office
P.O. Box 957, Offsho¡e

Incorporatious Cenre, Road

Town, Tortola, British Vitgitr
Isla¡ds



Limited
BVI Conryany No. 1381282

Reg'istered Afríce
P.O. Box 957, Offshore

.lncorporations Centre, Road

Towl, To¡tola, British Virgin
fsla¡ds

Si¡o-Panei (Gua¡gzhou)
Limited
BVI Conpàny No. 1052050

Registered Office

P.O. Box 957, Offshore

lncorporations Centre, Road

Iown, To¡tola, British Virgin
lslands

iino-Pa¡ei
3VI Conzpany No. 1432429

Tegistered Office
).O. Box 957, Offshore

ûcorporatioûs centre, Road
iown, Tonola, British Virgin
sÌa¡ds

. 50,000 shares with no par value

. Sino-Panel (Asia) lnc. - 1,002 shares charged in
favou¡ of l-aw Debenture Trust Company of New
York

.50,000 sha¡es with no par value

. Sino-Panel (Asia) Inc. - 1,001 sha¡es charged in
favour of Law Debennre Trust Company of New

Yo¡k

dividend into 50,000 sha¡es o,f

USD1.00 each
. Sino-Pa.sel (Asia) lnc. - I share charged in favou¡

of Iáw Debenturc Tzust Company of New York

usD50,000

, Chan,

Ip,

Poon,

. Chan,

Yue¡
" Ip,

Certified Di¡ectors Resolutio¡ authorizing amendment to Memorandum of

Application for lncorporation - BVI Business Compatry Dated Jatruary 19'2407

Application to Chaage a Foreign Character Name including Verification of

Memorandum and Articles of Assóciatio¡ 'January 19,2007

Register of Members a¡d Sha¡e lædger î Filed June 9, 201 I
Register of Members and Shæe Ledger- FiledNovember 17,2010

Register of Members and Share Ledger - Filed May 7' 2010

Register of Members and Share l.edger -Filed October 14,2009

Register of Members a¡d Sha¡e lædger'Filed December 19' 2007

Ce¡tificate of -January 19,2Q07

December 22,2010

January 19,2007

. Certificate of Incorporation - September 19, 2006

. Amended Menrorandum and A¡ticles of Association Filed January 2l 
' 
2011

. Register of Members a¡d Share lædger - Filed June 9, 20 I I

. Register of Members and Sha¡e lædger - Filed Novemb$ l7 '20L0

. Register of Members and Sha¡e tædger - Filed M ay 7 , 2010

" Register of Members and Share Ledger - Filed October 14' 2009

. Register of Members and Sha¡e lædger - Filed March 8' 2007

' Application for Incorporation ' BVI Business Company. - September 19,2006
. eppncation to change a Foreip Character Name Filed september 19, 2006 including

Verifi cation of T¡a¡slation
. Memorandum and Aiticles of ,Associatio¡ - SePtember 19' 2006

Memorandum and Articles of Assoc¡ation- Septembet l8'2007
Regisær of Members and Sha¡e Ledger-Filed November 17' 2010

Register of Membeß atrd Share lædger-FiledMayT' 2010

Regisær of Members and Share Ledger - Filed October 14,2009

Register of Members and Sha¡e lædger - Filed Januay 14,2009

of Incorporation - September 18, 2007

21-Jun-1 I *

2l-Ju¡-ll t

Zl-Ju¡-ll *

l6-Jun-1 I

l6-Jun-l I

l6-Jun-l 1

l6-Jus-i I

16-Ju¡-1 I

i6-Ju¡-l I

,4 m'ì
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BVI Conpany No. 1432427

Regi.stered Office
P.O. Box 957, Offshore

lncorporations Centre, Road

Iown, Tortoia, British Virgin
lsla¡ds

Sino-Panel (North East China)

Limited
BVI ConpanY No. 643479

Registered. Office

P.O. Box 957, Offshore
Incorporations Centre, Road

Town, Toftota, British Virgin
Isla¡ds

of l¿w Debeqtu¡e Trust ComPanY of N
charged

'value

shares

par

,002

nowith
Inc.

shares
(Asia)

ordinary
Sino-Panel

Sino-Panel (Asia) Inc. - 1,001 ordinary shares

in favour ofLaw Debentu¡e Trust Company

no par valueshares50,000

New York

Sino-Panel (Asia) Inc. - 1,001 shares charged

of Law Debentu¡e Trust Company of New

valueshares with no Par

Ip,

. Chan,

Chan, lak

Ip, Hon

Ip,

Yuen

Memoiandum and Articles olAssociation - July 20' 2007

Register of Members and Sha¡e lædCerr !l-çg lye 9'201r-

Refrster of Menters aÁd Share lrdger-Filed November 17' 2010

Relister of Membe¡s and Share Ledger - Filed May 7' 20 I 0

neãister of Members and Share l¡dger - Filed October t4' 2009

nelister of Membe¡s.and Sha¡e lædger-Filed Deceßbèr 19' 2007

1020,,7

Associatioa
Decembe¡

of
Filed

Memora¡dum

200?

Associationof
July

amendingResolution
Memorandum

Incorporation
to

of

Directors
Amendment

certified

20L
Articles

20,
and

2007I,
JanuaryDated

January

Memo¡andum
lssue

20.,

ltr
Rostated

Association
shares

of

adopting
bearertro

A¡ticles
Part

has

and

Resolution
CompanY

to

Direetori'
the

Memo¡aadum
that

ceniled

of
Re-Registered

Declaration

Dated

name

Registrationfor
Companythe

2005
of

23,

Applicatiouoû

-.February

ofTra¡slation

20Lt
Require.ments

Association

20,

Verificatiou
of

with
January

Anicles
including

and

Compliance
Dated

200s

of
23,

Association

Memo¡andum

Certificate
of

February

Certificate of lacorporation - Feb flîry 23 , 2005

ñodce of Füing of 
-Resaæd 

Memorandum and Articles of Association Filed January

ofMembers and Share Ledger- Filed Juûe 9' 2011

of Members and Share Ledger - Filed November l7 
' 
2010

of Members and Share lædger- Filed May ?' 2010

of Membets and Share lædger-Filed October 14'2009

of Members a¡rd Share Ledger - Filed Mæch 24' 2006

January 20,

201,
2007

JanuaryFiled

January

20121,
Associationof

January

Association-of

Dated
Anicleslor

Anicles

and

and

ResolutiotrDirectors'

Memorandum

of Memo¡andum

certi,fied

20

Re-Registered

Amendments

Register

Register
Register
Register
Register

2, PaÉ IVCertificate of

including certified Di¡ectors Resolution amending Menorandum

. Memo¡Ldum and Articles of Association - Septenber 18' 2007

2011,a
2009

201I,

January

2

14,

1020

Filed

2009

January

0

17

January

14,

zot

201

Filed
o

7,

Filed

May
October

Association

June

November

of

Filed

Filed
Filed
Filed

Association

I*dger

of

Articles

t*dgù-
Iædger-
Iædger
Ledger

Shue.
and

Articles

and

Sha¡e

Share

Sha¡e

Share

and

and

and

and

a¡d

Members

Merûbers

Members

Members

0f

Memorandum
of Members
0f
of
of

Register

Register
Register
Register
Register

Certificate

Re$uted

of Association

2l-Jun-l I +

2l-Jun-l I *

2l-Jutr-1 I

16-Jun-1 1

I

l6-Jun-1 I

1I6-Jun-1

16Ju¡-1 1

11

Sino-Panel (No¡th Sea)

Limited
BVI Contpany No. 1420406

Registered Offtce

P.O. Box 957, Offshore
lncorporations CenEe, Road

iTown, Tortola, British virgi-n

lishnds
I
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Sino-Panel (Asia) [uc. - I share charged in
Debenture Tmst Compaay of New York

a Éaf valtre

. Sino-Pa¡el (Asia) Inc. - 2 sha¡es charged in

Debentu¡e Trust Company of New Yo¡k

nopar value.50,000 shares

Sino-Panel (Asia) Inc. - 1 sha¡e charged in
Debennue Trust Company ofNew York

a par value USDI.00 each50,000 sha¡es

of
sha¡es,001

Trust

valuePar
lnc.
11o

Debenture

with
(Asia)

l¿w

shares

of
Sino-Panel

favou¡

Ip, Hon

Ip,

Chan,

lp,
Yuen

Ip,

Cha¡,

Certificate of Incorporation - SePtember 18, 2007

Change of Company Name or ddd/Change

September 18,2007
. Register of Members and Share lædger - Filed November 17' 2010
. Register of Merubers and Sha¡e lædger-Filed May?,2010
. Register of Members and Share l¡edee¡ - Filed October 14' 2009
. Registe¡ ol Members and Share lædger - Fìled Jaouary I 4' 2009
. Memora¡dum and A¡ticles of Association - September l8' 2007

llame
Associaúonof

Characte¡

Articlesand

Foreignof
Memorandumattachedincluding20075,

toof Change

Limited Dated December 5, 2007

Register of Membe¡s and Shæe Ledler - Filed November 16' 2010
Memorandum and A¡ticles of Association

comPany name

of lacorporation - 12,2010 including

-February 12,2010

Memorandum and A¡ticies of Association - Octobet2,200'l
. Regisier of Members and Sha¡e lædger - Fíled November 17 , 20L0

. Register of Members and Share lædger - Fil ed May 7 , 2010

r Register of Members and Share lædger - Filed October 14' 2009

. Registe¡ of Members a¡d Sha¡e lædger - Filed Jaauwy L4,2009

Incorporatiotr - OctoberCertificate

. Restated Memorandum and Articles of Association - Filed January 2l , 20ll
Register ofMembers and Share lædger- Filed June 9' 201 1

Register of Members and Share lædger - Filed November 17, 2010

. Register of Members and Share Ledger - Filed May 7' 2010

" Register of Members and Share l*dger - Filed October 14' 2009

. Register of Members and Shæè ledger - Filed Jalu ary 14, 2009

. hevious AmendmenblN4emorandum and Articles of Association Filed January 2

Memoranduma¡d Aiticles of Association - Sepæmber 18,20Q7

. Certificate of - September

1 iacluding certified Directors Resolution

2I-Jutr-l I *

20-Jun-l 1 *

2l-Jun-11 *

2l-Jun-l I *

16-Jun-1 1

16-Jun-l I

16-Jun-1 1

I 6-Jun-1 I

16-Jun-l 1

I 6-Jun-i I

I 6-Jun-l I

I 6-Jun-1 I

Sino-Parei' (Qinzhou) Limited
BVI ConryanyNo.1432428

Registered Office

P.O. Box 957, Offshore
lncorporations Cenhe, Road

Town, Tortola, British Virgi.n
lsia¡ds

Sino-Panei (Russia) Limited
BVI Cotnpany No. I 57 I 333

Registered Office

OMC Chambers, Wickhams

Cay 1, Road Town, Tortola,

British Virgin Islands

Conpany No. 1434767

Office
.O. Box 957, Offshore

CeREe, Road
iTown, Tortoia., British Virgin
lsla¡ds

Sino-Pa¡el (Yoogzhou)

Ltnited
BVI Conrpany No. 1432426

Registered Offi.ce

P.O. Box 957, Offsho¡e

i.ucorporations CenEe, Road

Town, Tortola, British Virgin
Islands

a
¡

I

ffivii,.
l::.
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" Sino-Panel (Asia) Inc. - 1'001 ordinary

charged in favour of law Debenture Trust

of New York

sha¡es with no Par value.50,000

Sino-Pa¡el (Asia) I¡rc' - 1,00I sha¡es charged

of law Debennue Trust Company of New

ork

uo par value50,000 shares

, Chan, Tak

Yuen
, lp, Hon

Cheung

. Chan, Tak

Yuen

' IP' Hon

Cheung

Notice of Change of Registered AgentFileil Augusr13,20?l'l

Notice ofChange ofRegistered Office Filed Augr¡st 13' 2007

emendmenrs oiMemora¡rdum and/or A¡ticles of Association Filed January 21 
' 

201 I

Memorandu¡n and A¡ticles of Association - August 3, 2001 adopted by Directors'

August

Uníve¡saI

Limited

2006

Comtech

27

Universal

2006
trame

24,
Comtech
July

former

2)
to

ßafle
Limited

the

referiing

(Schedule

under
FIU¡anjSino-Panel

lneorporation

lncorporation

to

Re-Regisration

of

of

of
Certificate

Certif¡cate
which changed

20t2tJanuary

Associationof
Filed

2012t

Memo¡andum
Associationof

Jaauary

amending
Articles

Fileda-nd

and/or
Resolution

20120,

Directors'
Memorand.um

January

of
DaIed

certified
AmetrdBents

2r,20tt

. Restated Memorandum a¡d Articles of Association - Filed Jaauary

. certified Directo¡s Resolution authorizing anrendment Filed January 21' 201 I
2l,20ll

2007

of
t9,

10

January

20

2007

Ve¡iñcation

2009

t7

19,

14,

Dated

20tl

2010

9,

7

including

October

June

November

May

December
Company

Name

Filed

Filed
Filed

Filed

Filed

usu¡essB

Character

lædger-
Leáger-
kdger-
Ledger

Ledger
BVt

Sha¡e

Sha¡e

Share

Shue
Shue

Foreigna

and

and

and

and

locorporafion
Changeto

for

Members

Members

Members

Members

of Membe¡s

of
of
of
of

Register
Register

Register
Register

Applícation
Application

Register

200719'JaluaryAssociationofArticles
200'l

and

19,January

MemgrA¡1drrñ

-January 19,2007

2l-Ju1-11+

2l-Jun-l1 *

16-JunJ I

16-Jun-1116-Juu-1 I

16-Ju¡-1 I

Sino'lPritrëI (Yu¡llan) ìLimited

BVI Cotnpany [to. 1381062

RegÌstered Office
P.O. Box 957, Offshore

Incorporatioss Centre, Road

Town, To¡tola, B¡itish Virgitr
is.lalds

Sino-Pasel lHuaaa] Limited

BVI Contpany No. 1070457

Registered Ofiìce

P.O. Box 957, Offshore
lacorporations Centre, Road

Towq, Tortola, British Vilgin
islands



w'

.50,000 ordi¡ary shares with no pat value

. Sino-Panel (Asia) Inc. - 1,001 shares charged in
favour of.Law Debetrhüe Trust Company of New
York

. Chan, TaI
Yuen

' IP' Ho¡
Chetrng

Register of Members and Share Ledger-FiledNovember 17' 2010

Register of Members and Share Ledger- Filed May 7' 2010

Register of Members and Share Ledger - Filed October 14,2009

Register of Members and Share lf,dger-Filed April 16,2007

Application for Re-Registation æ a BVIBusiness CompanyFiled November27,2006

Notice of Amendment of Memorandum of Associatiou Filed November 27, 2006

certified Directo¡s' Resolution authoriziug re-regisration Filed November 27'

. Decla¡ation that the¡e are no bea¡e¡ shares in issue Filed Novembet 27 ,2006

. Re-Registered Memora¡durn and A¡ticles of Association - November 27' 2Û06

. Notice of Amendment of Memorandum of Association Filed July 24, 20A6

certiñed Directors' Resolution app¡sving name change Filed July 24' 2006

" Amended Memorandum and Articles of Association 'lnly 24'2006

Translato¡'s Certi.ficate in connection with the Compaûy trame

Certificate of Compliance Dated August 3' 2001

Meno¡andum and Articles of Association - August 3' 2001

andShæe - Filed June 9, 201 I

certificate of lncorporation refening lo forme¡ name Pacific Harvest ]lloldirrgs

August 8,2005

" Notice ofChaqge ofRegistered AgeßtFiled Au$¡st 13,2007
. Notice of Cha¡ge of Registered Office File Augu st 13 , 2007

. Amendments of Memorandumand/orA¡ticles of Associatio¡ Filed January 21,2011

. Memorandum and Articles of Association - August 8, 2005 adopted by Directors'

Resolution Dated January 20,2011 aadFiled January 2l,20lt
. Amendments of Memorandum and/o¡ Articles of Association Filed January 21, 20ll
including eertified Di¡ectors' Resolution anendhg Memo¡andum of Association

LimitedHoldings
2006l9'

Harvest
October

Pacif¡cûa¡!.e

Limited
the

[Suzhou]
under

Sino-Panelto
locorporationof

changed

Certificate

2006of (Schedule 2) -

21,2011

2l-Jun-l I *l6-Jun-1 I16-Jun-l 1Sino-Panei [Suzhou] Limited
BVI Conrpany No. 1058647

Registered Oj1ce
P.O. Box 957, Offshore

Incorporations Centre, Road

T'own, Tortola, British Virgin
Isla¡ds

'ì:\"
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/
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Sino-Panel Limited
BVI Conpany No. 1069477

Registered Olfice
P.O. Box 957, Offshore
lncoçorations Centre, Road

Towa, Tortola, British Vi¡gi¡
Islands

'50,0õ0 ".dt".ty 
th** with no palvalue

'Sino-Panel (Asia) Inc. - 1,001 shares charged ìn

favour of l¡w Debenture Trust Company of New

Yo¡k

. Chan, Tak
Yuen

' IP' Hon

Cheung.

Declaration that there a¡e no bearer shares in issup

Directo¡s' Resolution approving to re-register Filed Novembet?l ,2006
Filed November 27, 2006

2',1

200627

2006
2006

27

November
27

Novenrber

November
Filed

2009

November
Association

2007

14,

of

Dated

16,

Compaay

Name

April

A¡ticles
Associationof

and

Filed October
Filed
Busiaess

Cha¡acter
BVta

A¡ticles

Ledger
as

Iædger

Foreign
and

a

Memo¡a¡dum

Sha¡e

Sha¡e
and
and

Re-Regisuation

Memorandrrm

for
to Add/Change

Re-Registered

Members

of Membe¡s

of

Additional

Application
Application
Re-Registered

Register
Register

and Sha¡e May7,

12,2001
. Notice of Change of Registered Agett Filed August 13,2007

. Notice ofChange ofRegistered Offrce File August 13,2007

. Amended Msmorandum and Articles of Association - oöpber L2,2001 adopted

certified Directors' Resolution amending Memo¡andum of Association

Register of Membe¡s and Sha¡e Ledger - Filed

Register of Members and Shate Ledger-Filed

Limíted

Linited

Wo¡ldwideBase

2006n1

\{'o¡ldwide

Rich
200624,

Base

nafie
July

Rich

foroe¡
2l

n4f,e

to
Lioited

the

.rcferring

uoder
lXianeúlSino-Panel

lncorporation
to
Incorporation

Re-Regisnation
of

of

of

changed

Certificate

Certificate

29r1,IJanuaryFiledAssociatio.nof
20L

Articles
21,

and/or
JanuaryFiIedand

Memo¡andumof
Resolutiou

Amendments

June 9, 201 I
November l?,2010

2l,20ll

Certifrcate ofCompliance Dated August 8' 2005

Memo¡a¡dum and Articles of Association - August 8' 2005

2006

za06
20,

20,
October

including

October

0

name

201

Dated

0f
2006

Filed

7

2009

L3,

2007

20L

14,

9,

16,
Company

ta¡slation
October

Association

June

November

October

April

óf

Filed
Chinese

Filed

Filed

Busiíéss

-Filed
-Filed

BVI
Articles

name

â

kdger
Ledger

as

Ledger

Ledger

regarding

and

Sha¡e

Share

Sha¡e

Share

regarding

and

and

and

and

Certificate

Re-Registation

Memo¡andum

Certificate

fo¡
Members

Members

Membersof
of

of

T¡anslator's

Re-Registered

Translator's

Application

Register
Register

\.egister
Register

20063,

2006

October
t3,

Filed
OctoberFiled

Associationof
changetrame

of Memorandum
app.rov¡tr9

Amendnent
Resolution

ofNotice

2l-Jun-l I *l6-Jun-l Ii6-Jun-1 I

-;.:
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Sino-Panel Liruited
BVI Conryany No.388858

Regístered Office
P.O. Box 71, Chaigmuir
Cha¡nbe¡s, Road Town,
Tortola, British Virgin Isla.nds

Limited
3VI Conpany l,!o. I582977

?egistered Office
)MC Chamben, Wickhams
)ay 1, Road Town, Tortola,
lritish Virgin lslands

.50,000 shues with no par value

. Sino-Forest Corporation - 1,002 sha¡es charged in
favour of Law Deberrture Trust Compaay of Nelv
Yo¡k

'Sino-Panel (Asia) Inc. - I sha¡e charged in
of Law Debentu¡e Trusr Company of New York

no par value.50,000 o¡dinary sha¡es

l' chan' Tak

lYuen (&
Presidetrt)

Ip, Hon

Chan,

. Nptice of Ametrdment of Memoiandum of Associatis¡ Filed JuIy 24,2006 inclucliùg

certified Director's Resolution regarrling.ûame change Filed July 24' 2006
. Amended Memorandum and Anicles of Associatiot-IuLy24,2006
. Certificate of Compliance Dated October 12,2001
. Memorandum and A¡ticles of Association - October 12,2001

Re-registered Memo¡andum aqd A¡ticles.of Associatiob Filed Jaluary 24'2011

Register of Members atrd Share kdger - Filed June 9' 20 I I
Register gf Members and Shæe Iædger - Filed Novembe¡ 12' 2010

Register of Members and Share Ledger-Filed May 7' 2010

Register of Members and Sha¡e l¿dger- Filed August 14' 2009

Register of Membe¡s atrd Share Ledger - Filed June 15' 2009

. Register of Members and Share lcdger - Filed MueÅ'24,2006

. Amesded Register of Mongages, chafges or other Encumb¡ances Filed November

2010
. Amendect Registef of Moftgages, chafges of othef Encumb¡ances Filed Apritr 4, 20

. Ameniled Register of Moftgages, Cha¡ges o¡ Otber Encumb¡ances Filed September

. Amended Register of Moftgages, ChaISes or Other EtrcuBbratrces Filed April 6' 2006

. Amended Register of Mortgages, Charges or Otier Encumbra¡ces Filed lvfarch l0'

Amended Register of Mofigages, Charges or Other Encumb¡ances Filed October

Notice of Election to Disapply Part IV Filed January 13, 201 I including

certif¡ed member's resolution 'approving New Memorandum and y'^rticles

Re-registered Memomndum a.od Articles of AssociatioÂ - Jaruary 1' 2007

10

Certifrcate of - May 19,2000

Memora¡dum ard Articles of Associatio¡ - May 19' 2000
19,2000

otrof Compliance

. Register of Membe¡s and Sha¡e Ledger- Flled Novembe¡ ló' 2010
of Associaticin - April28, 2010. Memorandum and A¡ticles

'Certifieate - April 28, 2010

i28-Jun-t I *

lcontaining
inumefous

registels of
mortgages,

charges or
othe¡

etrcußbrances

20-Ju¡-1 1 "

l6-Jun-l 1

I 6-Jun-l I

l6-Jun-1 i

l6-Jun-1 1

:"\'

t.
t:"



:éif4

Ii.q''

,\
, i l.

BVI Company No. 1067100

Registered Oflice
P.O. Box 332i, D¡ake

Chambers, Road Town,

Iortola, British Virgin lslands

Sinowood Finance
BVI Conzpany No. 571373

Registered Office
Þ.o. nox 957, Offshore
iacorporations Cènre, Road

IowB, Tortola, British Virgin
tsla¡ds

Si¡o-Wood
BVI Cor+pany No. l56191I

Reþistered Ofiice
OMC Chambers, Wickhams

Cay 1, Road Town, British

Virgin islaads

Sino-Wood Part¡ers, Limited - 1 share

register ,,vas not containcd in corporate

ìn orde¡ lo ascerrain the exístence of a

shæesinto
each

Share

Siuo-Wood Parhers' Limited - 2 shares charged

of Law Debentlre Trust Crrmpany of New

shares with no pa¡ value.50,000

. Sino-Global Holdings Inc' - 1,001 shares

in favour of L¿w Debenture Trust Compa-oy of

York

with no par valuebrdinary shares

Chan,

Chen, Hua

. Zålao,

Weimao

Cha.n,

Amendments of Memorandur¡/Articles of Association Filed March 16' 2011

Certified Directors' Amending Resolutiotr Dated March 16' 201I

' Memo¡andum and Articles of Associatiou - December 29,2009

Register of Members and Shæe Ledger - Filed June 9, 201 I

Register of Members and Shæe Ledger- Filed Decembet212'2010

Registu of Members a¡d Share lædger-Filed November 16' 2010

Register of Members and Share Ledger - Filed May ?' 2010

29,2009
Association - Filed Ma¡ch 16, 201 IAmended Memora.ndum and Articles of

licorporatiog -Certificate

Re-Registered Memorandum aad Articles of Association -
Certificate of Conpliaûce Dated Júy2,2002

Memo¡andum and Articles of Associatiori - July 2, 2002

Novenber24,2006
24,2006Filedthat there are no beæèr sha¡es

. Noticé of Anendment of Memo¡andum of Association Filed

certif¡cate of compliance with Requirements o0 Applicatiotr fof Registration

¡y1s¡xp¡¿aflrrm ¿¡d Articles ofAssociation - Decembe¡ 10' 2003

Aprd 12,2006

200620,MæchFiled
2006

Agent
March29,

ofRegistered
datedResolution

of resipationle$er
Directors'

Notification
approVing

2009

10,2003

Certificateoflncorpolation-July2,2002 _.- ._
Amendments qf Mémo¡andún/Africles of Asspciation Filed December 24,2010

. Amended Memorâtrdum aûd Afticles of Assosiatìon -December 24, 2010

of Memtgrs
of Members

200624,
tL

November

November

Filed
November

2010

Filed
Filed

2009

16,

2006

20il

2010

2009
14,

23,

t

7

fe-feg¡smtiotr

Company

June

November

May
August2T
June

Marph

ilssociationof

FiIed

Filed
Filed

Filed

Filed

regarding

BVIBusinessa

L¿dger-Filed
as

Iædger

ledger
lædget
Ledger-

Resolution
Memo¡andum

Share

Share.lædger

Share

Share

Sha¡e

Share

of

and

and

and
and

a¡d
and

Director's

Re-Regisnationfor

Members

Members

Amendment

of Membe¡s

of

of Members

of

cert¡fied
ofNotice

Register

Register

Application

Register

Register
Register
Register

20062)-

20-.!un-1 1*

2l-JuÂ-11 +

30-Jun-1 1

replaced by

l4-Juþ11 *

I 6-Jun-l I

16-Jun-1 1

l6-Jun-1 I
updated

?-Jul-l I

l6Jun-11

16-Jun-l 1

l6Jun-l1

i'!
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Suri-Wood Inc. - 1 .share charged in favour of l-a,w

Trust Company ofNew York

dividend
1.00 each

.50;000,000 shares with no par value

. Sino-Wood Partners, Li,Eited - 10,001 sha¡es

charged in favour of tr¿w Debetrture Tmst Compury

of New Yo¡k

. Chan,

. Cha¡, Taft

. Poon, Kai
Yuen

Kir

Application
20109,

including2010

9,
November

19,

Filed

April

Novembe¡

Chaige

DatedCharge

Charge

ofRegistered

of

of
tefmsn

Variationof

of
Variadon

Certificate

Application
1020

including
19,

2009
April

12,
Filed

August
Charge

DatedChargeof
ofRegisteredtermsln

Regisrationof
Variation

Ce¡tiñcate

Articlesaûd

including201
Memorandum
20,January

Restated

Filed
2009

w
adopting

12,
Paí

Aug¡¡st

Resolution
Disapply

Filed
to

Charge

Directo¡s

of
Electionof

ceftified
Notice

new
,\rticles

aPproviDg

and

2007I,

Resolution

January

Memorandumof
Directors

Re-registered

certifiedand
Amendmentof

1.1

2006

Associadon

I,

20

7

of
Notice

20,
Anicles

December

January

and

including

Filed

Filed
Decla¡ation

Memorandum

2004
Sha¡eholders

31,

certihed
December

997

Filed
including

ageût

September

Associaúon

registered

of
atrd

Associationof
of Me¡rora¡dum

registered office

Articlesand

Amendment
changhg

of
Memorandum
Notice

and A¡ticles of Association

. Amended Memo¡andum and A¡ticles of Association - Dated March 16'2011

. Register ofMembers atrd Shæe Ledþer- Filed November 16' 2011

. Register of Members atrd Share LÉdger- Filed May 7' 2010

' Register of Menbers ard Share tÊdger - Filed October 13' 2009

- January 2,of

997I,

201

restÂtedand

2010

amended

9,

as

2010o

November
desc¡ibed

Novembe¡

Dated
Charge

Filed
of

2010

ofCharge

I,
Regisration

October
for

of Regishation

Dated
Application
Ce¡tificate

of

20-Jun-ll *

23-Juo-l I *
cotrþiniûg
numerous

certificates of
regisuation of
qhuges

16-Jun-1 I

16-Jutr-1 I16-Jrut-l I

16-Jun-i 1SmaÍ Sure Enterprises

Li-mited

BVI Contpany No. I 5 I 541 l

Registered OLfice

OMC Cha¡rbers, V/ickhanm

Cay 1, Road T'own, Tortola,

British Virgin islaads

Sr¡¡i-Vy'ood lnc.
VI Contpany No. 246849

Ofiice
P.O. Box 957, Offsho¡e

Incorporations Centre, Road

Tortola, British Virgin
lslaads

r
i, 

l:
[*

ffi'
'i:,,. -
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Edge Limited
BVÍ Cotnpany No. 1561622

Registered Offîce

OMC Chambers, Wickhams

Cay i, Road Town, Tortola,
British Virgin islands

Vaiue Quest
Limited
BVI Contpany No. I 599749

Registered Office
OMC Chambers, Wickhams

Cay 1, Road Town, Tortola,

British Virgiu Islands

lVell Keen Worldw
Liuited
BVI Conpany No. I 599750

Registered Office
OMC Chambers, Wickhams

Cay l, Road Town, British
Vi¡gin trslands

. Suri-\ilood l¡c. - i stræe charged in favour of

Trust Company ofNew York

with no par value. 50,000 ordinary shares

. USD50,000 ordinarY shares

USD1.00 each
. Suri-Wood Inc. -,1 shæe charged in favour of I¡w
Debenture Trust Company of New York

with a par value of

.50,000 ordina¡Y shares wifh no Par

' Su¡i-Wood lnc. - I share charged

Debetrture T¡ust Company of New York

value
in favour oflaw

Ia l¡

Chan, Tak

. Chan, Tak

Yuen

Chan,

Register ofMembers a¡d Share Ledger- Filed November 16, 2010

- August I 1, 2010

ofAssociation- August ll' 2010
oflncorporation

Memorandum a¡d Articles

201,016,

2010I,
November

August

FiledIædge¡-
Associationof

Shareand

A¡ticlessnd

of Membe¡s
Memorandum
Register

of -August l1'

Certilcate on Chioese Chuacters and certified Shueholders

. Certificate of Compliance with Requiremens oa

September 1, 1997
. Memo¡andum and A¡ticles of Association - Septembet l' 1997

ofof Amendmetrt

Application for Regisuation

Filed Octoberof

Chinese aame Filed October 28' 1999

. Register of Members and Sha¡e Iædger- Filed November 16' 2010

. Register of Members and Share lædger-Filed MayT'2010

. Memo¡a.ndum and Articles

. Certificate -Ðecember22,2009
of Association - December22,2009

1âr

14(

1*

16-Jun-l 1

16-Jun-1 1

l6-Jun-i I

l6-Jun-1 1

i6-Jun-1 1

i6-Jun-1 1

. :ì:Ì:-,
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wFonûJ!,âÈ4¡4966*
Baic C0rporâle lnfoñulton of WFOEs

\:
-\-.--

eiüitzot0++ls

B¡o¡ch

ol'lndustry
Comcræ

Xùhul

2010 aøuul

¡ßFediotr

l0l 15400133676

eilt$2010ÎF+1û

of lodusry
Com¿rcc

?010 Àmudl

ttr

hcobtrin¿rl,)

JÉl+qic
€û

Dfêu

fb(

ügcnüytrddc
bonrlcd

businÈssi

curuullilg
rcqulrals

ûsd

Èxp0n

outside th¿

und

comcrcill
a¡prcvol

im¡on
ûfrli

cnlcrpriscs

obrul¡sl,)

tiE&

ùp€ratc

bo¡dsd

w¡rh

rdõlDistrût¡vc

truüc omonB cdÈrpr¡scs

l0
thc

sh¡llbc

riCht

mdc,
of r¡de

(Whcrc
witl¡lo

thc

trÈ¡.
opprcvol

with
ogcncy

p¡mslng

!rcqi

bondalthc

bond¿d

vitt¡in
conmcrciul

thc

domestic cilcrptises

Fl4tuI¡

of BGIÉ

ft#, ÈÅ1ift. (*#d() . ffilF. ÃiÊrF. 0lB

Qingþur, Yê Houirug' Lirn Hoc Pif,

Qi¡ghu¡. Yt Hunxiqng, Lim Hoc P'úi SuPÈflisor:

fÉ6' øËfr (trry+€) . *llsÊ' EiHrF. Pf

d ¡rqihblc

ChenChûit@),(Boü¡d
(ñiå*)PIN

DiEctoF: Zhqo WciMo2@71

UMHOE

rfHiËjÉ.
w.!þ

stÐfi.
ffis:

(ffiw#)

Þyu¡¡ (Bo¡rrl Choimn)' Zh¡oChcn

(;ftiåÆ)
BtÉifi

D¡rcctors:

trs'
HOEPIN

Zhou

LM
2m8:

Zhûu

Supcwisot:ZhqorsDgi

(BoqdChqimün),
Hong

Chm Deyton
ltÊ1þ

YcH¿illang,

lfs'
D'Étoß:

Qi¡ghud.

2008:
ifrì&*¡

Chcn Huo, Zhou Qinghur

Dl¡*ros: Zh¡o Wcl¡n¡o (Bo¡rd

upotr EstâblishftDt 0f

Clunga

, ËSr ffilËÍß $S&) ' ë{fil' lÊHf¡' ffi

2007: DiffitoE: Chcn Dclt¡n (Boord ChqiÑn)' Zhoo

PMJ¡ôjI., Chc¡ Hur

, ffi#, ffilåi6 (&FÉ) ' Êl{tfr'' flf8@' ffi

20l0: Dido6: Cheû Dcyl'¡¿ (B(rr¡d CÌ!im)' Zhoo

, fr#¡ ëûtF (ü#'lÉ) ' Ê¡ífiæ' t6ftt'Ê' l?F

20I0: Dircctotrl Zhoo J¡lniul (Bo¡¡d Ch¿imoÉ)' ã!o

Jilolìul. Chên Hu¡

Hùr
(Boltd
Chcn

Dcyuol
Dongþur,

Chcn

XuJloJic,

DiÉloF:
P¡oWGirh¡o,

ofCompmyl
7Á\o

vr#

Chcn Dc¡ron, Chen Huo

Ër¿ñr+
oul Mlogcsl or lwlhblc

,@0,000. Ownhþ Pêrceotsge: ¡00S

(*EË^rûË)
ærnpony (foetg l.got prFod sale grcPr¡ctoßbiP)

2036
t5EIE

Novcmbêrto2006t6.Nowmb*
É?006+r

USD.{mou¡r of Conltibutlon:
#¿Eltfdt00ft

UMITED,
wffiúænf-ft"È

¡iobiliry

l6E
16, 2006

rE 16ElE2036+l

J00,000, OwshlP PcrÊnlûg¿: looltri

USDAmount of Coilributiolx
Þ!ttEftl00|t'

LIMITED.WII'TWAY
dt9iùll707t*iÉ,

[¡c6on solo pñPrlctoßhiP)legrl
(4'E¡iå^IÂË

liübiliry @mpûnY (foreign

17,2033Scptèmbcr 18,2003 lo ScPlcnbc.
|8EF'211XEJ9Êr7Ê

r8E
t8.2003

(or Psft nt ComÞmy)/Enterlrise
Dunllotr

302, Buìklbg 19. No' 15l5 Guncl Ro¡¡I,

l?00ñft.ñ (*rlltsi.äl?ooñ*t-ìrlrtËi,äÐit?

l?,000,000 (P¡id-in CuPitaL USD

?,000,000/Iotul lnvcstrunt: USD 17,850'000)

Co., Ltd'

l5r5Br9€&302Ë

Dc¡ron

edilft4i¿E E Hlt35€1023È
1023, No, 35 R$i¡gRoud,Shunghul

t?oiít€ñ (*{1t9iËl7orf'*i/fi ,EF¡ft Ë'Ë'

I,7OO.0OO (Ptrldln Cupihl: USD

,7OJ,000No ¡cæds fo¡ totül i¡Estmê(t)

Fræ lsdc Zonc

,iqÍhui

Tútll¡t Co', Lttl.

Csp¡(sVTotul

Fq
No.
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Ëti'É ñiÌlri[þElår
¡6liflÛ4,6
Arlministntion of lulustry

¡nd Cumere of Suzìou

lûdustry Zom, Jiqrgsu
Pfovinæ

320594400008285

Btüts20rorF4¿fù
Possql 20¡0 oMuûl
ispection

+Íüõ'ÈJãxÈiliB(Ë

Adminislrotioo of lodwtry
ud Comcre of,Jurong

Clry, Zhênjiuog Cig'

321 ¡83000091341

¿iÉi$20¡o+rFls
Püssql 2010 omilul

ißpø:lion

of l*lusry
Co¡mre of Suzhou

Zoæ, Jiuogsu

20l0omuul

Ër+ËF-5Ëlfl ¡ÉrUÊTI3ift . lëä¡,8ffi rfr.{t&trCârìlq'tuIïCû9itif . fE
Iã.1ÍÍÂÉ4r !'VINHf. ft*ßttÊÊ. åÊ. tHëõ¡{ÂJg.
PÞductioo of flowcñ, coNtBcliotr ![¡ opÈrôtiotr of nuFcly 8¡r¡.lcN; dËsig¡t

Ðßtructi$ und mqiotÉmnæ of gudÈnitrg lnd rclrtcd sprinldcr inigution
trcjæts: fostcrin& p¡oducdof¡ sûlê ûnü lcûsc of g¡nlenfug ttê 0!d fluwcs.

-&!3t'4ts' 
Ê'f. ilifile. #l€¡ Elffitfi{&:EigiJtif' !Þr¡ Eö

¿rJrElilrtfrE+.
Ordinrry businsr ltcro: ph¡li¡g¡trd sqlcofsædling lË ¡nd flowcßi dcsigtr

úid æütß¡t¡on of Sqrdcnlng prejm; agricufutol gurdcn tour

busirßJ md6ßtdctiùtr ofgardcoiog Ionú,øp.i deign

¡rmduøioo of wwdmrk Ârr gqnlcniog;

infomutlon øßullqliod; irut¡Uqlion of wlt¿r 80ú Pow¿¡ supp¡yl srlc of
lindçc¡pc rßl gordcnirß equíPmcil.

a.ElüÍ,rf, ths¡ 6rË (.glãE) . Í"9^lgttñ (g&K) , 'te

Fft, t+tñlP' È¡{lrÊ¡ üS¡ ÆÚEl
ËstoblistúncDl of Coriptny: Diørutr: Chco Hu¡ (GeEFl

Munagcr), Chcn Èyuon (Bo¡¡d Choim¡n)' P¡n Jiojie, Xu

Dongþuq Zhao rÀ|ciuoi SupcdisoË Ctl Jionguo

l005F2E¡ üS' i6ñft, WONOKEE
rEN, ël*;tr, f'lrÉ (Ëfå4) ' ffißitl (trs+()
F¿baÀry, 2005: DiMloE: Pan Jiajic, Wong Kcc Ye+ Zboo

lVcimoo, Chsn Huo (GcÉ¡Àl Mmqgø), Chcî Dcyuu (Boail

Chdmon)

r0074r0Æ: ü#¡ iúâ*' H+ifr" l'Ãtl, (Ë,#Æì ' WA
iE (trsK)
Oclotcr, 2007: D¡HoÉr PmJ¡ûJiê, Zhqo r,Vêinoo, Chcn Hut
lccrqol Moügcl), ChÊq Dcyùlt (Bo¡rd Cbtim)

201045,8¡ SS' WS (.üË9,) ' ffi#irn (üs't() ' t#
ãls, fi,lrÉ, ffis. HÉEl
May, 20t0: Dlrccloß: Chctr Hüt (GcEn¡ Mûrûgcr), ChÊn Deyuon

,Bo¡¡d Chsl¡nrn), Pon Jiojic, Zhqo T,r¿imioi SUPÊfl¡sÞr: Cti
lionguo

t0to46tu IIS' ÞIlF (.9ãÆ) , ElêiE (üS¿t) ' Ê{

frtr¡ ffiS' *ËEl
hnr,2010: Dirætoß: Chco Hr¡ (GcÉrol MûDEct). Chca Dtluüo

lBorr¡ cb6iffd). Zltuo r,ycin¡o: supcfllsor: C¡i J¡ûbgËo

ã.aittrt' Ãßßffi Wh ë&&, w,!F¡ llsr JÊtt
EltrbBhen¡ of Cônpoo¡r Exmtlvc Dir*oc Chm Hu¡l Gcml
Maolec Chcn Huo; Supcoi:ø: Zhou Jin

No rÉrrú! for chutrgc of mûüg¿&[l

fiÍflFd,' tÂliffSt Ffr!#' .bftH' ffilF¡ HS' ßtX
t¡tci: Exeu¡iw Di¡æto¡: C1¡rn Huq; GrÉnl Mmgcc Chrt Hu¡:

Supcrvison Z[ou Jin

^ËJE¿rf, 
T¡,tiü¡È' ffiù*s¡ xfs' +!/5

BrEblÊhiæ¡l Df Compuoy: El.cutivê DirEtoÉ Xu Fûjü¡:

SùpæÉstt Li Ming

2oo8SroÆ, ËU' +rB (Ë#K) ¡ l)È.(É!àÆ) t 6,i*
F¡ !Í#' Etfi
OLìob6, 20OE: DiEtoR: L¡ Mi¡B (Bo!Âl Choi@D)' Shû J¡t

íGcnq¡¡l Mougq), Xu F¡jûsi SuPcfllsor z¡ou Jín

û.ffi|Êì)T¡ frs, +nÃ (ßw&) , trttã,'rlt t'âsÃÆ)
¡ Hlf, Iðlü
Lu6c Dircc{oF: Li Ming, (Bo¡rd Choim¡n)' Xu Fajuq Sh¡ Jìn

lcc¡c(¡l Múagcr); Supcl¡soE Zhou Jin

S INO'JÍ¡.^I ¡NVESTMENTS

LIMITED, &Fiúi2000ã9ett' $¿Ëiluüd100%

SINOWIN INVESTMENTS LIMITED, Anount of Cottr¡bu¡ion:

USD 20.000,000. Ounimhil, Pe¡sillgei 10096

6$E f {Êe\ ãf (rl.Ëliü^rûñ )
Limircrl lirbility æn¡uoy (foÉilt lcaü¡ prFon sole ppP¡icloßhip)

2W3+6Êna
June 27, 2003

H 2003F6F 2? E 83051+2826Ê
F¡om Ju¡¿ 27, 2003 to Fcbnrry 26, 2053

*tiÈtü¡100q'
(Suzhou) Co, Ltd,, Amn¡ of Co¡t¡ibution;

OwßhÞ Pcrccnlû8s; 100ÍË

(i*^lrE) ÊË
com9¡ny (lÉgõl Ircßo¡ solË f¡ñ!¡¡ctoßhip), doßt¡c

22,2010

È?;oto+to H 22EE2o3o+ ¡oË 2¡ E
Ocrobc¡ 22.2010 r Ocrohc¡ 21, 20J0

(

Pl¡û¡¡r83 (Suáoú) Co,. Ltd., Afount ofConribudon: RMB

Owshþ Pcrentugc 30fG

&Füi^Ë ñ60r¡É' lftwlLFl?on
Jio, Anount of Coffibutlon; RMB 600'000, OwñhíP

20

Sl Ht¡^R li r50ñ'r1' *ft.t?V{'s''fr
M¡ng, Amúnl of Cùdribullon: RMB t,500,000. OmcshiP

50

( É t*¡.lJIIJt)
componY (nûNül Pctson ønlÞllcd¡

llE
r r, 2008

älcf,BãSEllÊ4'20¡8+8F5 E
I l, 2008 lo Augilst 5.2018

',i;
íl*

)
Plont¡ngs (Suziou) Co., Lrd.

E&[E!FI2B
12 Shuangyrng Roud, Suzhou ltuluslrlalZôn¿

DctrÂn

( *,¡M +20i)0ã*ñ/&ri.úÐi45

USD 20,000,000 (Paitl-i¡ CoP¡rqlr USD

tnvestnênc USD 45,000,000)

tI]X #tiijS,åS iS¿(È- l& 

^ 
Fl

Jioagsu Jirrun Plontings Co, l:rl.

Ð#¡¡x¡i$iK#lf
Nonglin Vill¡gc, Tiunwang Tow, Jurong Ciry

pFrË

Chcn Hua

^Rílt?000Þñ 
( *rtJ¡si;4r^R fi 30007î7-lãi

Eñfitr.ÉSi)
RMB 20,000,000 (Pôid-in Capitol: Rlr'18

20,000.000/l{o rcænls for lotul 'hwslmcnl)

atrrt ñ tI# E iä isù'.rå' [t{ â\ Ff

Suzhou Chy Yucjia G¡rdcning Dcsign Co', Ltd.

ti:r.l{f úËarü+fÂiË E8è758
No.75 Puliun RuoJ. WchiogTom. Sudrou

InrJtst¡iql Zonc

+pr
Li Mbg

^R 
ffi 300ãÍ (.*¡lrËä^R¡ñ3ú0ñ-i/*s

ñàtË,s.st)
RMB 3,000,000 (Puirl-in Crpital: RMB
3,0@,000/l\lo ¡c¿rwls for tohì invslmÉnt)

5

(* 
_..

P..
ì.



\l
tr,
ìrllu

i,

ErrlEË*rÈiFr'rg
4'ã
\dminis¡rulior of lfllustry
rnd Comrcc of Yixiog

lity, Wuxi City

ì202820rJ017691ì9

¿üÍifzolo¿F+ffr
Pusserl20l0 umlol
ropætion

of lrxlutry
of Xi'oo

e,ilb$2ol0.F4Ê
2010 rmu¡l

iÉpcctíon

r[tí+iäífllf itÉltrl
ñîîÉtgÊ!Ê
Adminbtrütlotr of ¡Âlustry
und Comcrcc of Suzhou

lndustdrl ZoÉ, ,i¡ngsu
Provhce

320594000034547

Ê':¡ûrt20091F4ãlS
Pûssed 2009 ûdudl
lrupcction

of lrrlustry
Com¿ræ of Shuyûûg

Suq¡uû Ciry

l5

2010 utrusl

t(#1È' ï*rËfi
E)

ftcN: dsl6, coülruction und molntcnaacc of gordening

purchase ¡nü mldcnûræ of sedliog tñs qrd

coßtddlon und Nlntcruts of ß'kworl$ coÉlruclioÂ of muolci¡al

iNtollulion of uot¿r ofil powc. $upply¡ dsign ¡nd prüluctlonof

(Exchrli¡g itcßsubjet lo pc-tPPtovûI, sPccitrlcontrcl or

of úê Stotc)

Ëí'..
HMWII!

#ü(,

{s cnmstcd by thcPorcnt

uintcnonæ ofgordcning

ønPunyr ¿ngog¡ng ln ùc rlcsþ, otrotoctiol unrl

prcjds orl rclotcd sprinllcr inigolion syslctri

bstcritrg, p¡ûDting, sqlc uod lruc of sædling træs !ft!llowtr' (hem subject to

;pæ¡¡l opprcwl shull bc opcntcd with volid quullfidl¡ùn ccnificÁÎÈ)

flH
#1F

4trùr

r {ljl¡IlfttÐ.

coNtßcllo¡ úd mrilrcd¡rce of gqslcnirg p@JccGi fostcrhg, plu¡rhg,

srlc ![d lcrs¿ of sæ¡l¡ilg t@s ¡nd flowcF; lÊosÊ of sclf-omerl

nußcry gqrdc6, sûle Ànd lcrsc of mæhñ¡cul cqulPmcil',

osrl mol¡¡tcn¡rc of cl¡ssicol buildings ín gurduË: coNlDct¡on

of MIffirk¡ coÉnct¡on of DUn¡cíPûlpmjtclr; IstûllaliÙn oi
and

powcr sopply: dcsþ uod producriou of lumlrcopc'

1,6

frfrßrt*'q.
numcrygurdes; dxign,Pruductiùn of flowÉ, @ßtdcliotr lod opc(ütlon of

:oßtrucrion ond mqintc¡oæ ofgurdcning and rclotcrl sprinklcr inigrtion

¡rcjær; fostc¡ing, podùc¡io& sÃlê onü Iøsè of gorüêni¡g lræ [Ñl tìowcß'

¡¿lcwu mnls

ffiffT;EffiãE-lEBE ' !nip. Ê51rñi¡ !l¡A'

ä*i|o¡r*"o, Û,." o.yson (8oûril choimÀ¡), chcn Huo, Zhoo

Wc¡mo; SupcwÍsor: Hutng lGxlf,

F,u-im;UFmg; Ers¡' Ë¡F' El#fiF' .sralc' Æ

¿.trf,
Xiutttstun nr of Compmy: Exæulívc Dbærur: Wu V/ci¡ningi

Supêfl¡so¡: ?Jlou Xlúoli; Ocrcr¡l M0úgcr: Zhou Xiqol¡

zú4+t2í2t1, ü.1Í!!4' iîë{: ('S'äB) r llf#¡ A4
NF

ilæobcr 2 l, 2004: Exccul¡vê Dbrcto¡; Shrd Xucrca (Gcncro¡

Mmga); SuPnisor: Zù'ou Xiroli

2@7+58t fr1Îü#' ,¿+{: (,üfåH) r HS' {rlRtr
Mûy*2007: E¡æutiw Di¡cc:toc Shcn Xucrco (Gcncml Mqrug¿r);

Supcryiso¡: lG Roigsog

2æ8€¡38, iü#, f4fÉff (fiSS) ' f*lF' Mffil' $tF
, frãItr
trlorcl. jOO¡: O¡¡qos: Chcn Dcttto (Boûrd CholtnM). Chco

Huq Zhuo Wriroo; SufEßhor: Hu¡ng Kcxin

l**,n", **, [ftrùn (üFË) , I4lË, ëfsÉi ¡rs'
lfiEfni
lGräìb¡reroo: Ctt"n Dèv¡on (Boord Ch¡kmùD). chcn Hu!, zÅ¡o

lWcimro; 
Supcnisoc Huung K*in

Éxccutivc Dirætoi Chcn Dcyuúni

ã¡ou Jin; Gcrc¡¡l Monogcn Xu Fojuo

@Rlr fot chqtgc of mu¡og¿Dcût

tt¡-fiãÊ,:Æ]iE¡@
Suzhou City LÞu Gurdcn Enginæting Co'. Ltd.

ã !Bñ {S e\ 4 r}ä\--l ( Ë tÀ^ttF4lJ,üt )
Bronuh of o Iimitql li¡b¡lily ænPony (Éürql PcÃon inwsrdl or

cont¡ollal)

zot0t45ñt4B
Moy 14,2010

Ê20t0+5F l4E¡é (*,8ñ4ÈEM)
FNm Mûy t4, 2010 to (no rcmúútlon d¡lc disclùsc'l)

City Lv¡rn Gardcn Enginæring Co.' Ltd'

( Ë tÂ^yJflr)
(nútuFl pcßotr @ntFlldl)

27,zms

Ë2005+582?EEzoo8+dE 13E

May 2?,2005 tùJunc ¡3,2008

(

4FtEþlloolå
Connibutlon:Phntings (Suzh(ìu) Co, Ltd., Amount of

OM¿trhip PcËûlogcl loofå

liubiliry

(fl.EliåÀáùËi)
c¡mpßny (forc¡gn lcgül Pcrson solc prcpriclonhip)

I?E
¡7.2003

É2003+7Æ ¡78820s3q.7 Ê úA
July 17,2003 IoJulY l4 2053

P¡ontlngs (Su'Áou) Co., Lld.

(i*^ÍlrËi) fl.Ë
æmpuny (legol pcson 6ole prop¡ictoßhip), p¡iEtc

2010

.Auglrl 2?, 2010 to Àugù$ 26, 2060

ti Jit ÎF cfl 8,: E +$r+$ã- [b¡ ¿\ Ef E! Ë â â\ F]

Su?¡ou City Lryu¡ Gtrrdco EngiaærìrgCo., Ltd,

Xim Brurich

t f fr ff lÀ tr x lpF¡Êþ 13 I B fr 26få I 4ñ0302
Ê.
RÐn 0302, Unit l, Bu¡lding 26' No. 13l Trihuo

South Rord, Xinchcng D'slrict' Xi'snChy

lhËrt1Ì
Yong Qilong

h"iltîFi,lfËõÍf cË'l,Eâ\FlËX'rla\Ff
SuzJrou Ciry Lvyuo Gordcn Engtnccriog Co.,

Lr'l.Ylxi¡g BBnch

Èxfi15fõ$J{úiÉ4,1
Xiáu Villugc, Xizhu Town, Yix¡rg Clry

l4i{giß
Chcn Dê)ton

tit{ -,tr s Þ) Ë Ètr*êã N â\Ef
;uzhou Cily LvyÛtr GsrdcÃEDg¡¡É¿titgCo,, L(d.

tir{{ IrlLËl EolÈ+#tl{,El
Wcil'ug Tcchnology Putli. Suzl¡ou llJustr¡ul Zote

Vi':I#ilñ
Chcn Dc¡tuo

^RîF3oooãft 

(rÈqrËiä^Rli3oooãfr,h
nftåAlli,ËM)
RMB 30.000,000 (Puid-i¡ Copitol RMB

30,000,000No rcænls fo¡ ¡o¡¡l invotmcnt)

Jìoshu Pluot'ngs Co., Ltd.

1500å(

.500 mêlêts 6outh to Toogyuc Rord, Yuyung

Shuyung Counly

Dcyurn

iF200oñ'ic (*rlxË#^R f,r2000ñiii/ri
.EñËUi.EM)

RMB20,000,0m (Paid-in CûFit8l:

frcords for tùlûl lÂvêtmcn0

I



rfifrrÈ¡ltlfittÆE
Administrution of ¡rdusry
ûnd Comc¡æ of

Ouangzhou City

4.t0 I O 14O0O62236

Eiùl¡f200eFâF1,t
Psssdl 2009 urouol
iropceion

,¡Ã
of IEdGtry

Com¿rcc of
Ciry, Pao¡ru

BÌ[is200e+4t"4:
2009 ouuol

I'fXr, l¿*. ËfríFl( (&lFlhh p'afl'¡¿lF+!1¡fti'iE!E-r fi lå¡fìÈ'1!
FË't¡øÊU¿Ê&Él'. f$;EElldt ft7. d(FËBltîtl) ' iÉ$#r*. 'ff
¿.Fnaale"Ë*tlr¡f ñfä. ft*fltr' tflEtrffi ,€ft)Èì6ì8. tr7*rÊ

åiJtÌ+EJì[âË)
P¡rnrllg of foGt ¡É, flow6 lrd sc¿dtù8 lË (sclæ¡¡on dÂ'l fosrc.lng of nÊw

nri¿ticE ofcñÍr6, dcv¿lopmcrt t[d prÞduction of sær&. cxcluding præiols

qu¡lity Ericli6.Drìqùc lo Chinq ¡ood¡ of g¿ne'mqliñqlip¡ÂEts ¡trd squotic

oÂipr¡ngl, foÊsEtlo¡, rsêrrch Md dÊvêloPnEil of tæhrDlogi6 for wul
prciucts ond woodwrk Prcwtion of tæhnologics, poi¡sior of (chvtil
iæhnologicul coroultlng md tæhmlogièol icfric, rnd illc of om producs. '

(Excludhg itcns pohibíra.l by hun onrl rcgulotior; ç{¡¡¡c ¡¡lninislr¡tivo

opprcnl ís rcquiß¡l for busi¡ss opcÍstioÊ such upprcvol shull bc obtuìnod.)

d¿vclopnrnl oni¡ prþdúcl¡oo of úiñc¡d pdncl, solc of offi Putucls,
ofwl pffisirg ond cnglnæring lÊchmloglm¡ Ðßulting sèrvicc.

itcru pohibltal by lûw! cnd f¿gulrt¡oÉ; whêÉ orlñin strqdve

ir Equkcd for bustrss opcratioÂ such upprcv¡il sholl bc obtoixr'lr)

Munrgcn Huorg Yorohunì

G¡o

llF¡ ff#. A.ÈE[ ('ürå4) ' F*fl. É¡ifr It#
'ÆÆ8.

2008: Dlr*os: Huong ZtrJgung (Gcænl Monoger)'

Chunic, Cberg Lin; SupcnÛoc Wmg Huiehcng

' ifrS' l4ÈE[ (fiS{E) . 4*fi' tr"Þ5lF¡ [î
*ffË
2009: D¡ÉtoG; ¡lu¡ngZl¡ig!¡g (Bocnl Chûlr@n). Liro

Ch¡¡ Bi¡8hu¡; $upcryi¡oË Q¡!tr ¡GþÊDg

r ü#r läi{6iß (Ë#¿() ' 9flF' fl{fïfr H#
*t<s

Dc¡nn (Borrtl Chuimn), Chên Huû,20t0: Di¡eor:Chen
'lVcimoi Supcniso¡: Wu Yongzj¡eng

' iEF' f4ßüî (üS&) ' trlË, Ê4lfE¡ ß¡F
Eli<&t

ã¡m

frwt<, l4lðiF¡ .üfälj, ##f!
Ch¡i@n: Chh DÊyuûo; Mmûgcr: Li¡o Chur¡he

Ãaì*:[6tEtrtør [â{ilir.ñ¡ lhs¡ tlffiT+¡ 2-ÊÆ¡ Y¡itE

ñ,
Êstahlishrcnt of Conpo¡y: FJ*utlE Dirétofi Chen Dq^¡un:

Suparvisor: tc Huruinng; Mo¡ogcr: Chc[ Dcyutri

EtEr€qgEf+
No @nls for chugc of oogmt

HOMIX UM1TED

á:Rtr'fÍâ\Êl ( rl'Ei*^4[l?i )
Li^ìt.d liobility -tpony (foæiEn leB0l PcFon sulc proprictorhìp)

l9e8+782¡ E
luly 21, 1998

ÉlegsÞ?82¡ EEzol8+7F21 E
Frcm July 21. 1998 to JutY 2l' 2018

Limitcrl

(rfmfâ^4lli)
Nmf,rny (tbE¡!¡ lc8ul Pcson sole prupricroship)lirbillty

14E
l4 200?

â20Ð7 + t2 E | 4B Æ2n37+ 12 ß I 4 E

D*cmbr 14,2007 to Dr@nbct ¡4' 203?

-t{i ffi # & ri,t¿rñrl¿ã.!Þ¿\"f
Suongzhou PunF D¡chcog Woul Co.' Ltd

rfHñ.FüEXã"r¡iiÈ,+f
zhi V¡lldgc. D¡shi S¡Mt, Punyq Dist.ict,
3uungzhou City

stsirfi
ShcnDcyuun

^Rffi 
r00ñi¿ ( *rl[F+ÀR iF 100ãE¡*h

gü^Rnit4o7tñ)
RMB 1,000,000 (Pald-¡¡ C{PiIqli RMB

1.000,000/lotsl lnv*tmrnü RMB l'400'000)

)
(Guingzhou) Linit6.l

fi ËÆl¡|fi l¡uFfir765, 767. ?69gtr;s^

769 Þonsttng
Dongbro Búild'mß, No, 765. ?67

Ësst Rord, Yucxiù D'Étriq,
Cily

Dcyuur

100ã*ñ (*rlft H#looã'ËÍ/itËi.üüi140
ãË:-c)

¡.000,000 (Pùid-in Cûpi¡ul: USD

1,000,0@Æotrl l¡vcstmenn USD 1,400,000

l0

t¡

'(1ti,
t
\inti.-

;-..-

,;Æq,



,ffE
iá!¡ ---

.N

,:- ./

luilutry
Comcrcc of A¡bu¡

?009 ¡muul

Fillilrxi6lilg(grJñ
Admirlst.ûtion ol' lnduËkY

unrl Comc¡æ ol'

Guôngzhou CilY

440t0t400057309

erliitzoro+Fts
Posscd 2010 urou¡l
impetion

ot h.lusrry
Comeræ of Suqion

Pftìvitre

2009 umurl

(iÊ1cr.

¡dl dcwlo¡ncnL tæhrclogìøl ¡orofcc tcchnologicul

lælùFloBic¡l coruùltì¡g t'or foratry 0fÛduclion oml opcruiun, ¡nd othêr

mnÂgcmcnt uul onsultùtg ssçvie; æneming tb(cslry !ñiluction
(Excluding itcro prohibfql by hws ¡nd rcguliliüßi çh?re

¡pppvol ú rcqutual for busln*s opcmtior, such ufr!¡ov¡l shrll bc

unl crglnædrg tcchrologicJlbusindi ItcG: frN4s¡rß
¡êscqfdh, dcvelopncot, poduction unrl *ule of u¡tilìciol pûo¿1.

of Coopuy: Exøtiw Diraor Zhug Songyi

¡0,8' lÀ.1?fiF Ëñl!¡
2009: Excutivê Dirutor Chcn Doùgj¡¡n

' ûti3f¡F' Éf;lSiH¡

2010: Eræutlvc Di¡son Chcn Dc)uqû

ofcoropdn$ E¡fltivc Dlccror: Chcn Dcyunn;

YÊ Wcola¡ MûÉgcn Hong Zhootrng

fof chu¡gc of ronûgcm¡l

.ÉfËS' illi&#
MaÉgcr: Hon! Zhoillng

) r H,*,
Compooy: Huû (Boô(d Chai@n),

Xiong Xucping (Morsgcrli Supwisoß:Xio¡gQ!¡gliu,
(Chdmutr of SùPcnisoryLl.û Xircæi. Liuo Chroglu

¡ üs' ffilF (fr#&). Ëf,I|ts' E#É' (.ürä

r HS, l,f$Fã' tÍ.tt,, +'Íf-
âOo+i pitorco: C¡.o ttu¡ (Bou¡rj Ch¡imnl Huurg Qingliu'

HuhhÈng (6cnc¡al M0n!gcr)¡ EuPqw¡soNl chsn Liytn'

Wci, Li Q'p¡g

.E' ËS' $rÊé (üS'K) ' ãfr' YtltÊ''&#
(,ä&4) tsFirÍË, äÆ. +rñ

2m4: Di¡ccrorc: Ouo QinEjin (Bourl Chtimoo)' G¡o

l¡o

' ülF' ft,Ëßü (ËS{<rklã,S4ã$) ' lùtí' N
ìtrÉ¿t

Huong lhigong (Boord Chul¡n¡û o¡rlDiËtoF:
Mougcr), ChcrgLin' Lioo Chu¡hei Slpc*isoc W¡ng

10468, Ë#, 6ßiA (frSf) ' ÞtJF' tÁftñ' l[t$
Fi<år #fj,qE

EEFGEaçaa;-re-ñ4F sÊhñ#& âãr' H F
ù¡2000ã*ñ, fthBø100s
Mûndm Fostry.q¡hui LimilÊd, ô BV¡ @mpôny, Amunr of

Conrribution: USD 20'000,000, OMcEhip Pcrccnbgc: 100%

â l& fr ff â\El ( rf EiÈ^áIF )
iiorì,.¿ llouiti.y *tpony (forcigr legd PcFotr solc prcPricloship)

2005+3,8 r4El
Murch 14,2005

É2005+3Æ 14Eã20s5+3Et3E
Fron M¡rch l4 2005 to Murch l3' 2055

Forcstry Mrmgcmnt Coßuhirg lß, i{souil of Conlribut'Fn:

2,000,000, OwrÊßhþ PcÉrtqgs 100ft

l¡ûbiliry ænp¡ny (for¿igÁ lcgul pcnon solc proprictoshiP)

E
21,20¡0

a8204r'-O9-2r
Scplcnb¿r 2 l, 20't0 to Scptcmbcr 21, 2tf0

Virgin Islonú) Evcr tlugc HoÌlhgs Co., Ltd.

(rtEiI^&Ë)
eumpony (torciga lcgul pcson solc prcprictoship)liubilily

l9H
19,20Ù3

19 E.!82058+8819 E
August 19,2003 to Augùsl 19' 2058

Mardro Foeslry Llrnitcrl

ÈE
Ecorcmic ând Têc'h¡olùgicôl DdwloPmcnf

Dcyuon

( *qf Eã reeg.eeãÈit+ft Ë.ü€l

USD 20,000,000 (Puid-in CoPilul: USD

Intcstmcnt: USÐ 60,000.000)

nlliljfl ,Èh!LËËlkirü.l1E'++rHe\Ff
SinuGlobot (Gurngztrùu) Forcsry Mun0gcmcnt

Coroulting lne

ru6xii{EJ8Efi Iíl I t69240IE
Ræm 2401. No. I 16 Tiyu Eost Rourl, Tirohc

D'Ét(ict. Cusngzhoû CìtY

tñiüitr
Chcn DcJuon

zlf,n *ñ ( *'ltHÈ2o07tt€ñJ#Ë.úfi1280
fr#Îtl
USD 2.@0.01Ð (Puid-l¡ Crpitul: USD

2,000,000/1otül lnvcstffi¡Î: USD 2,8ü)'000)
I

I

Duyrrg Wood Co., Ltr.l'

'dË;t,ü322q
322 Ftrmir AYcnuc, suqlm Erþnomic

?¡nc

Deyuon

ñ8oooññ (/+f Bi'ËIU^RiÉ lssooññ
)

80,000,{Ð0 (/Tolol lnvcstncil: RMB

l3

ll

.".,



*Êfrrñ11ú11Î4.ñ
Arlnìnlst¡dtion of lotluslry
md Co@Éof .4¡qing

City

3408005000040i¡3

EiÉi$2010F+fâ
P¡sscd 2010 ¡mutl
iNpætior

ËËñr¡gliüj'd'gE
Adminístrotion of fulustry
uhl ComE.æ o[ Aûqi¡g
Ciry

340800J000040?J

eiü¡ï20¡0++lÉ
Posscd 2010 uur¡l
iNpat¡gn

oflDlû$try
Comcræ of Anqing

2010 umual

[?5ä'rMli4f€]*E
A.dministotiùo of l¡d$try
nlComæofJiugxi
Prvlf,æ

1600005 t000056+

tuiltf2009++&
Pssol 2009 ¡mu¡l
spdlio¡

of lo,lustry

Comeu of JiuJiung

Jiuogri Proviæc

@Kls for smuül

ffiffiEiÆrå'å. ffi^ (ÈEÈ^I+'it) Ë¡Ë. X'fJ¿.
Fostqirg of fuËl Êsou&'6, phñlitg !d cuning of foÉl r4 (mrinly riun-

ødc forsltêi).

ffiË'fr!*Ë. âtfi (94Æ^r;Èf) É¡Ë. *lÌ¡:
Fostcring of fomt rcsourør. ploning onrl øning of forcst træs (mi¡ly nøn'

dade foÈt lræs).

Rô{ttrimtåÊ. ffi^ (ÈSÊ^.Iffi) iS¡8. Xlt.
Èoming of foct eourær, Ptuntitg trnd cuning of foßsl uæ (m0lnly müF

m¡de for6t tÊs).

äffiçETãtE-*E*FEe¡fi JÈ.#JÆ¡ff f 'ãE.tgÉr+tr,ft rñê
inîm,-wna¡ø, #J[Ã:l&HfrÈ. #r. &H. ge. Þil¡l&t[Jfll*
il*x*nx*nmiËú Eff &. (6ff ã'ËgilË[ârl')
¡ou"rini oi ü*i t"t uies. dwclopmcnt ald uril¡zûlloo óf Elûtcd support¡og

roducrs] phnrbg mrl s0lc of foËl l@E; gcncol d¿Þlopmnl ûnd srilizûlloo of

lirrot tri; uÉoã Cnf¿tring; rccrrch, rlcvclopnøl, Proßio¡ioû !t{¡ oPPlicrlÍon

rf foÉtry tÉhnotogi4, m!úgcmÍt, co$ùltíng onl rclewnt scwle' lmpom

¡trd c¡part of ¡imbÉr ußl t¡mbcr Pñxluct6. (Excluding ilcñ subjæt lo Éptciel

rpvisloÉ.)

hËsd officc, (Excluding ilcß subjæt ¡o

provhioß.)

ñEi¿E--Ttas' äm
Estôblishrcnt of ConPrny: C¿scEl Msn¡g# Tu Y¡¡g

Z0lo$llE ¡ fim^È*trSHÈffil$iH
Novcmbcr, 20 l0¡ Pcßon-in+bugc: Chca Deyuan

4aÉirf' ,tfig, Èßê
Ét¡blishmrnt of Conp¡sy: Ccænl M¡üEcc Zhcng Dr

Zotots t t E t ltic LáÉ^lnÆEkWtAìJE
Novcmbr(, 20t0: Pcßon-in+hrrgc: Chcn Dcyurn

4¡fÊSsfigäli.' E*ffi
E6t¡bltrbrcrt of Cor¡p!¡y: GcÉr¡l Mmdgcn Xiû HcyÙ

20t04tt E t tl ü^Éåfi Ð48åffi $in
Nownbcr, 2010; Pcpria{ho¡gë Chca Dcyudo

ãE'rf r.Et, EaîËqr, ?f.r$.i(
Estûblìrhtrnt of Corirpon¡ Exæutivo Dirætor Zhung Songyl

2û6F5Êt
Ma¡ 2006:

t{liss' Btgt
Exd¡i¡Ë Dí¡do¡: XIc Wongbo

2@6Sl0E¡ f[lÍiEüç¡ ?k¿f.{'
Ocfobcr, 2006i Etdtiw Dieron Zhung Songyi

zot}ãiïEt l\lîfr{{l Íli&tÊ
August 2010: Ermrive Diretoc Chcn Dc¡ao

cl¿v¡nt so¡ls

ÊftåEFFilä'lr,aa
Arqi¡g Mtßltq Foestry Llm¡rcd

tlütJ¿Eôrl[âÊ.lt'ft
Bronclr of l foæþ.iorutul cnrerprisc

¿008¡F7E30B
luty 30, 2008

Ë2008+7830882055+3Æ l3E

Fñn July 10,2@8 to Mrrch 13' 2055

FMETEãEAE
A¡q¡ng Msn¡n FoEstrY Lin¡tcd

tIñ*FrtJrâÍn$
B¡¡rch of q foE¡ 'ifv.stc¡l êntcrPrisc

¿003+?.E30El
luly 30,2@3

É2003&?fl 30El920554-38 l3 g
FNmJuly30, 2003 to Mu¡ch 13' 2055

lÅfr'¡U2taoÍF'îÊ, *Vtljcø!t@e"
FoËtry Anhu¡ Linir¿d. Amgunt ofConu¡bùr¡oE USD

OmÉFhip PÊËnlqgd l00lõ

l¡ùb¡l¡ty

(fl'HtÊ^,qH)
óDpDoy (lbtclgl lcEul f,rtron rotÊPrcpdcloshþ)

r2É
t2,2W6

É2006çrE 12FE2os6çlÊ tl E

12, 2@6 to luouory 1 1. 2056

EEi.Sú-t it-d¡¡ I ãt{¿t'l
i\,rrndr¡ Forcsrry (Jiañ-di) Limitcd

,lËtqFi^:ll¿ilAËf
BrÂæh of I t'orcig['invcstcd eolcl¡l(isc

zvÐ+4ñz3E
Apri¡ 23,2009

¿009ts48238 E?0564;¡rl I I H

RDm April 23. 2009 h Junurry t l, 2056

Forcsry Limìtcd

t lbrlgn-inwlcil crtcÍ,r¡sc

308
30,2008

Ê2008+?F308ã2055+3Æ 13E

2008 rq Morch 13, 2055

Mrndro Fo!¿stry Limildl, Tong yi Zotg

G,iS +rit¿s 0lÛ A ;l#ÌtF; É)
of Yucui sch@¡, Wcst of SbEngMg Middlc

Tongchcog City

tñtsi,a
Dc]ruao

Mrndra Forcstry LimìtcrJ, Tuì Su Wung

28 Huonchcng Nonh Ro¡rl, T¡ihu Coun¡y

Dcyrro

FxÈmltllt-tne":
Anqing Mtnds FurcslrY

Brorch

iBtõ€r¡¿\Þl
Limitcil, Qion Huui Yu¿

iäd¡ffi{ÀîÊffiEE&
Waoguo Rold, McichcngToh, Qlußhoß Counly

l l*tß
Chcn DÈJruon

gttl'l.f rlt ( ìr¡! )'ánl{'^ "lMdndm Focsrry (Jloogxi) Limitcrl

mÊ õ t {ü$:ILtrË636 çzS1;trg Èi ã+'ù'2204'
220sÈ.

Rrun2204-2205, Sigtnu Busin*s Ccntc¡, Nu 636

Hoñgdu Nonh AÉ¡u¿, Nunuhong Ciry

ltf.t$illi,
Shcn Dcluan

u{ßn *.ft ( 44k FÉ2t¿o¡'fr Æ/&tli,äüi4e
c0ã'Êñ)
USD 21,400,000 (Puirl-in Cupilolr USD

21,400,000/Totul Invcstmcnt: USD 49'@0,0@)

Montlra Furcstry (Jiungxi) Limitcd, Xiushú¡ Brtrnuh

T+/¡rÐtÊiIT¿É2tÂl i)Éió2029
Unn ¡, Buildi¡g 2, Blnjirng Grrrlcn,

of Y¡ning ToM, X¡ushu¡Counly

Songyi

¡8

t9

"'ì':ffr
Ít\*[li

'ì 
l;...



Íil''
t¡1

100400000093

Br0iit200e+41&

oflDdEtry
o,'

C¡ry

ûúuql

hrrI,ä/¿äíif iöärr
848
Admi¡islrür¡on ol ln'lustrY

unrl Comcrcs of LoogYon

Cily, Fujiun Proviæc

350800500000572

,F.Íl+íri¿tt
No rcco¡ds t'or u¡ouul

bspætion

Comcræ of NonPhg

2010 ¡mu¡l

Comcrcc uf Gûnzhou

rccotùs fof û¡Futl

of lrds(ry

Comercc of G¡ulou

eiüü20¡orF+ls

Industry

2010 umual

I

g¡u.

dJn

of

ruúg@cnl.¡ndoPê¡ß!¡on

Âi:llfË.

(

besholl

(Wh¡rc
ülpl¡stion

suppod¡ng
ut¡lizqt¡on of

¡od

ûpnú!¡l

a¡d

5¿d¡ce,
such

¡clcv¡n¡

dcwlDpBcnt
udlizution ofElulc¡!trd

gcncrul

d¿vcloPúc¡t, ItÞN¡lon

bJ¡sis€s 0pcBtloD,
coßuhingo.¡l

lfg;
ßscrrch,

ËilËs, drvclolmÊil
gnd.srlcoffgræt
g¡rlcn¡íE;u¡bun

EÉi,

Ëfj
( ÊÉRltlã'*{rlIlú9l$¡f faäE Êþ,

sh{ll
(Whcrc

sf¡plicution
utllizotlon of

ûpp¡ovôl

¡o,l

3cfvie5,

Élqr€dsupponhE

sücù

pNmot¡on ünü

rèlcvûol

dcvêlopGol

rnd

utilizaliun ofsf¡d

gcncrul

dcvclopmc¡il,

busitrGs op¿rut¡o¡\
mNultitg

tHifoEÂ¡

scsrch,

cr¡ulru!'for
m¡úgcmcn¡l

¡doof
f4ouÈsr dsvcloPncnt

g¡¡üÐiog;

qpprovÃl ls

u¡b¡n
plqnring und

forutry tæh¡ulogis,

. füiH. ff¡[.

opplication

ürilizûrionof
¡inrl

oml

sctiL'4.

of rclotcd.su¡porting

tclcvú¡l
prómot¡otr

rlcvclopm¿nt

unrl

utilizâtionnnrl

gc@dl
dcvclopment,

EÉuhìtg

t@;fo¡et
dcvclopmcnt

rccorch,

msnsgcmÈil¡

salc of
6OUfCSr
¡nd

euílcniDgi

for¿st

Irbon

of
plonring

ftrltfllfirdfä.

d.Fl 'êihffltfl

20lO: ExøtiÉ DiÉIoc Chcn DcYutn

KÂl

, tÀlÍfi#' wâiÆ

8frffi;ffiI;E6F
Lltdti PcFoû.in{htrgc: Chcn Dê)!ü¡

clewot ønls

I E' rtñ^ËlRr$-{*Ért9fr'É#
2010i Pcson-ùi'chq(g¿: Chcn Dêidqû

Mumgcc Zhong SongYl

r,B, ff f¡ÀÉ3|tfi .l$Eål*t6ilÁ
2010: Pcsorirchtrgc: Chctr DÊrtû!

MoÉgc$ ?J¡sDg Songy¡

tlûbility con¡Ãny (HooB Koog' Mrcoo ûld Tliwan lÈgul

ofAmouDt

t00F
@np8¡y,

PcÊntogc
Koogu Hong

Owc$h¡p
LinilÊd,

,500,000,USD
Forcarry Hubci

ûE!tF{100Í.

solc pNprhtoñhip)

5,2æ1

5, 2007 to S¿ptcmbc( 5, 205?
FJsE

2007

200? roJonunry tI,2056
IE IIE

Foratry (J¡unEr¡) Ll¡nitâl

of ¡ foreign-invBtcd c¡lcrP¡hc

2056I,
llE

JunuorYto
82056+01.8

2æ7NowmbcrT,
H2W74r

Fo$try (Jf ongr,i) Llnitcl

o forclgn-inwsrnl cntcrPrisc

IEOT F
2007

FOTE

EEfrfíffiiEHãn
M¡ntl¡o Fo¡éstry (Ji¡ngxi) Linitcd

rFffit*Ëûs¿rìr.\Fl
Bßæh of t tb.c¡gftìnYorcd corcrpri*

2oo8+'tÊ28
July 2, 2008

2008s?E2Fã2056418 ¡l H
Fpm July 2.2OOB loJ¡DuürY t l' 2056

FoGtry (Jiôngxì) Lin¡lâl

of n forcign.ilvætctl cntcrPrisc

,H IOE
10,2006

l0Éã2056818llE
10, 2006 to JoounrY I l. 2056

29 Xihu Saond RoÀd, Huüngzl¡ùu D¡slrid'

l5o7r3€ñ (*'lîtr+lsoFgqfrJ*!Ìi.É.iu200

(Púid-in CùPi¡oI USD
tnvßtmcnr: USD 2,000,000)

1J00,æo

For4rry Linilcú

Fþvinæ

DêJdun

Fotrrtry (J¡ur8xi) Linilêd'

239 Donghurn Nonh Ro¡d, Llur¡lèn8 Town

)

Dq}!¡n

Liincbcng

Foery 0iÀngxi) Liñitcd' N¡rPi¡8

4 P¡ivotc Hotsc, B¡oshan Rcsldcnriul

J¡ûDyrng City, Fujìoú Prcviæe

Dê)dûn

eEiFE-( rt¿! ) afq/¿\ Êl È $âå\ Fl

Monrlro Forotry (Jiongxl) Limiral, Nl¡griu B¡¡nch

f 'fi lå+Ef ttfi t/Í ElÊêilÞ jøAìÊ3e€30 ç
No. 29-30. Builrfing A, Xitzhuûrg Mûrket,

Meijiong Tom, Ningdu CountY

,Krjix
zhtrogSongyi

Fo¡41ry (Jiùtgri) Lìmilcrl' Ruijin

of Xlongyong Nonh Roôd, XitnghuToM'

Bmnch

Dcyuon

Rfrr*l(ËllAltSÍtrlll

Ciry

2L

1-:: ..



tEiliiErÉîffj/t€rJE
Adminisr.!rioû.of Inlustry
¡rd Comcræ of Fuz¡ou

lity

1610005r0000666

¿iúú2oo9q'rF&
P¡s¿d 2009 ÂÉuô¡
spdion

of l*lustcy
Comræof

City

2009 rru¡uBl

of lorlustry

Co¡æræ of Iìrzhuu

1000510000658

2009 amual

EE

20(D ûúuûû

î[]t¿Ff,l,,¿ftßi(ad

)
Fostcrhg of foræt ruourc*; plonting ood solc of foÉt Eæs: gcncml
lcvekìpænt ond ulilizqtion offotdt rr.æ; dêÉlopmcnt ¡nd u¡flÞo¡ion o('forcsÌ

Êout€ !¡d rclûldl supponi¡E p¡dluqs; uùtn gûtdcnitg; Ëcùrch,
tqvclopncnt, promor¡otr rnd upplio'olion offoralry ¡æhsologies, qtrd ßlevdnl
;cfl¡cc; @ßultí¡g Ëcryie for forcrtry dcvcþmenl, oPq¡tlon ¡ruj moilScmcnt.

lExcluding itcN Élr¡utc¡l onrl prchibital by the Stote.)

t
$r.

of foret rcsoues. produd¡oD, cunlng ùnd l¡otrpolDl¡uD of
tw (mrinly mon.mdc foc¡tlrces)i gcncnl dcvqloPncnl ¡!d uÚlizrtion

grcdu*, md trbun gordcaing; rucrrch, dcvclopmclr, PÞmotlon ond

of foEtry t4hmlogi6 ¡rxl fckvûnt fo¡ë¡ dnugcßnt scrirsi
¡cgle for forëtry dÊvêlopent' oPcruliotr ¡nd mD¡gqcnt Itcß n

muugcmnt ond foetry devclopncnt oubjccl to õdmínisrnlivc

opc¡¡tcd h sÐrd¡f,É wilh ús rclcv!¡r pov¡sioß.

fl!r
(

)
r*oures; phnting onl 3!le of foÊt tHl gcÍc¡01

pnd utiliz¡tion of forut tr€i dewloftNnt.rnd utilìzotiqn of forcst

ond ¡cl¡tcd g¡¡dc¡hg¡ ¡geuroh,
of foßtry tcthrolog¡cs, ¡nrl r¿l¿vrnt

5Ëfv¡e fo¡ fo6try dilclopmcol, opcødon ood mnogcmelt.

itcN ËuÍdq¡ ûnd Jtrchibitdl by tl¡c S¡utc')

of lb¡cslry læh¡olo8¡6 and ælcvont forcst muogcmcnl scdiccs;

for foutry 4velopnenl, opclûtiotr ud rurugcmcil. llcG iÁ

oPcfôtio¡ münÛgcmcnt rsl foGtry developñcnt Eûbjer to adr¡lnistrot¡vc

shol[ bc opcr¡tcd in ¡ø¡d¡næ with út¿ rclcv¡û provisioro.

â\ËliÞürf, ltfÍüS¡ th¿lX¡ llflSr itlgitÈ (.eÉI¿)
Èsiûblishm¿il of Conplny: F;æutivc DiffioßZhotg Songyí;

supñ¡6oi Xic Woogbiú (Geærùl MûÉgc¡)

20tc€8Êt îÀliiEË' ÊßiE
August, 2010¡ Êxdr¡vc Di¡Éroc Chcn DcWûf,

^E 

ift fl t=¡¡,trt üis' tkrÍ J('
EstüblishmÂl of Cotrpo¡y: Exæuúw Dirclo¡: A¡!08 Songy¡

¿0104s8, tÀltli#' Íf;íËiß
Mûy, ?010: Ersutivê Dirtrot: Chcn Dc)ù¡û

âãliÊÍFf, ü#, F¿fqÍX ($#+<) , t¡lgiE. AttfÀ
Estoblishmnt of Compr¡I Diræloß: ZhûDg SonE i (Boüfl|

Chrimqn), Xic W¡nBbiq Qi Jiroong

20¡0#88¡ iüV' g'{SÊ (fi#t() t lfi't+. lhÊÊ
AùEus! 2010: DiÉlos: Zh¡o rly'ciroo (Bo¡¡rl Chtiffi!). Cücr

Huo, Sh¡¡ Yunfu¡g

âef itÍrf ' åJttîiES' BKü.J¿'

EstDblishncri of CotrpûD$ E dr¡vÊ DíÉlor: Zhrng SonE ¡

rfi*FeËp
No mrds for chrngc of mûÉgcmrnt

úontru numry enlul
Lini¡c,j, Hñå!i1800r3(U' &htLølJloor'
Mûndm Fo¡cstry Athui Limitcd, Anourt of Coflrributio¡: USD

18,000.000, Owrehip Pcmntrgcl 100%

ËlEltEâ\A ( tf El)*^lgñ)
Lim¡tql ¡¡0b¡l¡ry@mPo¡y (foË¡g, ¡cgol PÈËon solÈ p¡op¡i¿toÉfiìP)

zæ6+10A24E
Octobcr 24, 2006

Ê2006+¡0,8 241¡ S2056{Fl0ß 24 ts

From Octobcr 24, 2006 to O{tobcr 24. 2056

Sm,F:ltÊluä'Fâ."1
ffi2000n*-ft, #wlu,

, rs€-fiXErlËhñ#&â\rl' t$E
tr¡00r.

Mùndrû FoÊtry Athui Limitci, o BVI omprny, Anount of
Contr¡but¡on; IJSD2O,m0,@0, Omcship Pcentagé l@få

ê'!R ff if â\ ãf ( tl'E iå/\{ltF )
Linirul tiúility cumpony (forclgn lcgtl pcson solc PßlricloNhiP)

2005+3814B
M¡rch 14,2005

É2O05iF3E l4E 820551F3Ê l4E
FrcmMurch t4,2005 lo Mrrú ¡4' 2055

Mor¡drû FoÊtry Atl$i
Limirar, djËÐlJ,ËíÊlruÐnñ, #Ëlqlgzsto
Mr¡dm Forêlty.qtl¡u¡ Linilc¡l, Anou!Î of Curl¡¡buliooi RMB

t 10,400,000. Owtrhtp Pcrentugc: 92fl'

tti+#Ø#tÊ,âF,l'Åa1, t¡ Íiüi^Éfi e60nft" rlËtt'Fúgf
Shcrgf¡ùo Grcuf¡ Holdirg Compûny' Amùunt ofContrlbudun: RMB

t,600,000, OwFhiI, PÊ@ilugê: 8lÊ

Ë'Fli{fr.\Fl (+tl'áË)
Limitcd li¡biliry @mp¡ny (SLGfoGl$ joint snNF)

2@6+t2E29E
Dcembcr 29. 2006

È2006+t2Ê 29 ÊE:2036F 12 E 29 E
Fpn &æmbcr 29, 2@6 to Dtemhc¡ 29, 2036

FEfifiluËflÊ'll¿aËi' H$it¡600t'Ëi' #tBiujsllooß
Mqndn Forcstry áthui Lim¡lql, Añwnt of Cùnt¡ibudoro USD

6,0@,@0, OwshiP Pcrccdûtc 100ø

ã ffi fi iÍâ\El ( rlElit^& Ei )
Linital liDb¡üty cÐnp¡ty (for¿ign lêg¡l pcFon solc Prcpr¡ctorsh¡P)

2005F3,8l4B
Marcb 14.2005

Ê2@5+38 t4EE2os54:38 l4E
Fmm MurL'h 14,2005 to Mo¡éh 14 2055

ä"dq. Hifi).ll 4il jA 
e\ Ff

Yihuong Monú$ FoNlry Limitê¡l

rtit!'.åËË'å]:ûmE
Yihuung County lntlustr¡at Zonc, Jirt!Ã¡ Prcvinæ

WWrF,
3hc¡ Dcyuûn

t8oo7iHt6 ( âErlÍËiÉ 1800ã*ii gtË.É.Ð1290

)ñgéîr)
USD 18,@0,00U (Prirl-in CÐpi(¡l: USD

18,@0,000/Iotul InvcstGnc USD 29,000,000)

Mrndra Foßtry Limitel

rssgë';ñ&lrtr&E
lnd ldh¡oloBiùl DcvcloPmËnl Zonc,

158 Mêixi Ro¡d, Xu¡nchcng CitY

Dcyuun

( *r¡lF*re9e.e9ãÈi,/&Ë.tt ïr
)

20,0fi),000 (Puirl-i¡ Copitul USD

Invcslmcnt: USD 60,000,000)

Foestry Limiterl

lñlÄêÉìqrf2lg-Ë
No.23 JirNhc Roû'j, Zhl Couoly

Wcìmso

fr Lzo$n fr (*{klli4^Ë iF tzoooãã/
îF213'OE.7-v'

120,0O0,000 (Pqirl-h C¡Pito¡: RMB
lnvßrmcnt; RMB 231,500,000)

9€its *. K ltiLË' fi n â\ -"f

Wùhu Mundm For*ry Limftcd

æIMftííãÊITIßE
No. I t3 Hur¡run Roud, Wuhu CitY

l/,JilþUA
Chcn Dc¡ruul

6æfr *.1Ê < *{.kfr.*seg -ee? 3fr fr æ/&Ë,Ë.ir¡
1000ã*ii)
USD 6,000,000 (Pâid-in Cspilul: USD

5899,973Æolu¡ ¡nv6lmcnt: USD ¡0,000,000)

t:i
'Il

ffir
l.- . 

-'



'll
l.l

¡f-îl
llT',

\

N

ir.fi.ärÈ,tí.ú,€:!¿Jõ
AdnidstÈliùo Þf lnlstry
mrl Comurcc of Jioogu
Pov¡f,È

3205941i)0012?55

e,tlir$2009++ift
P6sed 2009 ùmuül
¡Npcc¡io¡

iqit¡|frÍÎùilivtËrrñ
Adminisrrrlion oÍ ¡ÃduslrY

¡il1Coñræ of Hcld6
3¡ty

{416004uJ$48?4

e,rÍif2009âF+Ë
Pusql 2009 omusl
iüpcct¡ot

rr+lfrÍÈrß'rtëÉJÊ
tulministr¡tiDo of Isluslry
uod Comc(cê ùf
Ouuogzhou CitY

440t01400022415

eJû¡Í2oûJrF++$
Prsscd 2009 umuul

iNpæIiDn

E

tilr;&B.(

aùcr

olhcr
prorluction

opuutedbe

¡nr.l

.xfrofl

forëÌry
ah¡ll

und

Srqtc

sDd opÊrxliùo.

imfiot

@!Èrrug
of thc

pr¡¡uètion

wûllm¡k;

prevlrioo

forætry
@ßulting EcoiË

flær o¡d

¡nd

{tûxl
of log)i o¡hcc æl¡¡alêxPofl

rußEcmcnt

tfrÈ

(IrêN subj6 to spæiol

oppmv¡l ís obloi¡ql')

/¡/Àir

(E)

tü

fûE
ë'/".

ÄrF

.ørñ'Ëüfgq'trl
tlB,rt{lÍS¡ñlÈù

gfrl''ltflr
ÉrBgfr&&T

(=)
l$uÈåsÅÃ84#,cAå¡

l¡ff'ltFiôiLlE ffi F Fq ÉP.
ÃriËi,ll.

É$,J[#

fl|frfrÈ,'

Jrirk,

, ü.S, ffil*i6 tËFlÉ) ' HIF' illtiË ('$fä

zh0o WÊimro (Gcrcrul Mun¡gd)' Pún J¡ojlc

trs' tÂ{gifi (üs'lt) ' f/irF, ÈIlfiñ (,Ë'rêg

Z¡¡o
(BuorrlDe¡rouChc¡Disron:

Pon Jisjtci,C-êmol Mo@gcdQl¡"q

Hl.ÉäE'
ofCorponY:

HU¡nB

*IFtrr

Gcng JiuyiDcputy Geenl Mruger:

Huq,Dcyùro (Boùíl Choirun), Ch¿oChcnDtdoF:
IEîA

Chcn(Bo¡nl Cbsimm),Cl¡cÂ DejruqnDiretoß:acp':
tÉfi*

M¡ug¿¡), Po¡ Jl¡jlc

ü#, ffffi¡f, (Ë#{É) ' ffijþ ë'ffiE' ES'

Qi¡cnPônJiûj¡Ê,

7,hoo
ÊJl+tÊ

PmJiuJl+
iúfift.

ChoimoD),

(trs{e)
(Bo!rd

HSie
DêtÙ¡NChcu

$S'
2ú72

ZiroChc¡ Hus,Chdmun),

Dcltu (kitrú

of Comp¡o)l Di¡æ¡o6l Chcn Dcyuan (Bo¡¡l

rF: GS¡ llr&tlñ (ft#&) ' v,i#, frÁtfrîÃ

2009: D¡rdoß: Chcn Dcluqn (Bo¡¡d Chrimn), Chcn

Kæ

Pon J¡ljiq Wo!8 ¡(æ Ycn

?.hoo Weiroo

Ê#f¡ Ét{6tln
Chaimrn: Cheo Dc¡ton

(Chlnu) lswslßil! Lìrdtc¡. Amunt of Conribut¡on:

3,000,000, OMÉFhiP Pcrccnlagc; l00S

â2æs 41 H26 Eê2Ð35 E7 E 25 â

2005

prcprictonhip)pcßoÉ solclegut(forcigtr
(r¡Elå^alF)

Ju¡y 26, 2005 to July 25. 2035

(Chlnq) t¡Hhents Linil¿d, Áræult of ConÚibudon:

25,000,000, OmeshiP Pæntogc l00S

É20Ð4+9.8 l? 8 8203449F t6El

Stptcnbc¡ l?,2004 toScptcnber 16, 2034

0056

pNprlÊtoNbiP)PatroÂ5oþlcÉul(forêign
ÚtEùÈ^rûti)

l¡¡blllry æ¡np¡oY

I?E
r?,2004

SiN.FD!æt tnYêst@lls Limltcd, A¡Nt¡l
71.35Ù,000, Omerhlp PcEc¡logc: lo0tú

Llrnitcd lirbility compuny (foßig! Icgol pË6on sole proPr¡cloEhlP)

ofConribudoúi USD

E

#iFlL$rlloo!ú

28.2004 toJuly 26, 2054

2004+?F288
Ju|y28,2004

(Su?¡ou) Trqdìrg Co., Lld

28 Shihu Es6t Roüd, Wu¿holg Ecunumic

( 9¡!lÍh+3ooñ$Êft /ltlt'üüi6oo

3,000,000 (Prirl'in Copitsl: USD

lnvc¡tncne USD 6,000,000)

Dcyuun

ËEã'tilÍiss28q

Zonc, Ss?¡o$

t¡iq'illfL r iùTit+.1 É'pnata
SiÞFoÈst (Hcyuûn) Co., l.l¿

iif iEiFrC it^iü tJ rã rËiÈüi Íin¡6iF n åRIs
Hâ&Ata9ô7-eleÉ
Ræm 90?-919, Building A' Ocrcol Bullding'

Derun O¡icntol Kcpo Pluo, Eust of HuqJr StÊt'
South to li¡rohc Ärcnuc, HcYuouCitY

g.ritËtr,l

Chcn Dc¡mn

25007íjÈ.iË (4{f Ëi4r250oF*tr,/&F.ú$156
40lfÊ€ñ)
USD 25.000,000 (Pqld'ln Cry¡¡ol: UsD

25,OOO,0OO/Total lnwsmcil: USD 56,400'000)

(Chioô) lnv$trcils Llñi¡c¡l

24f0-241 l, CITIC Plozu, No. 233 Ti¡nlc
Rord. Titnh¿ Diskìct, Guungzhuu City

t]5ñr€ñ (t[llj¿Ëi+7¡35ñÈi/ri&7rtaË

?1,350,0m (Plid-in CùPirúlt USD

rccords for rohl iûvstmcnt)

tll24l0-
lå

Dc¡oun



tjE¡rfrfiEãsqÈ4
Admir¡strqtioû of lûlustry
ùnd Com¿ßr of
Ysngi¡ung City

44t700400005-/49

Érüit20l0+rFìî
Passed 2010 ¡u¡uul
iupætion

rillfr:EffiliElîi!¿E
Administiltion of ¡îdEtry
unl Comc of
Guugzl¡ou Ciry

44Ðt0l40JDDX2427

¿jgis2009F4:ßt
Pßsdl 2009 ñuül
¡trpdion

of lñustry
Cotmw of Jiugsu

1050466t5

¿trtriÍ2olo++tS
20l0 oúodl

rËõ, F in' IPTñ¡ ãl.Ti llil,i-Ë,8-l.dtÃ'à tri4:t41J H. ÍâË E È Ê¡¿Zî ( ã
MIW[gã'20r3+t2H3r E ) ; ft¡l!Ë,täéfid¡/¡tHf Ë. fi/,t*it. *f
A#, &tÈäürÊâÃSiú-5fiit4,Êeg+fl *ûtfäiFÊi4' âiftrlE#'.
Plurting, fostcrirg lnd miûtcú[cc of forut t6i cunùig, rcgcrcntlon and

Ðnp¡¿hcßivê utílÞ¡tfotr of for6l t¡Ë, op€rot ion of sclf-productd stanrliog
rimb{ (êffæ¡ivc u¡til Dæmbcr 31, ?013); Echnùlogicol recurch onl
J¿vêlDpæil, ldhrclogicol trurofbr, tehaologicu¡ suppon, lcchnolo8icâl
:orouking forfoutry prcduction ¡nd olc(ltion, md otÀcropcrotion mnagemcnt

¡nd eNulú¡gsñica @n@nir8 forcstry pÞductio¡ lod opErûtioo.

ÊF¡iß¡Uitr¡'ÊltqB!ôs'lñ ( !rgÈ^rT.f ) t¡¡Ei ã.1'. zçff DRI-. fÊ
Êã.,frEtfr'È.. #:ltlTiH4,ÍßrÈ8il*Fe*'ÈfjÆr fiñ'!11¿. þáä$¡Ë
,îä. Ê#,1[#gür*Èlfrià1ëtHË. iËËf. Ê.4t¡ ftf, ót1rf,({r¿E
Ee#Éß't?,frJH; tËtg+Â:l¿Èft r ñt:&ÉrfäËtr&drørä. ff'trt
iL, .*+*f+. trrttãiblJ[+&.*ÍL-5#i¿4t"iãË*tr€ffiäË'BÆ., ¡41

i8ßÉ#. t{IEt¡â\'Æ)'
qpcrÀrion of scalli¡g tËq pluntbg, futcring onú rohlcn¡Æ of fors¡ ttH.
6ninB, EgÈäcrtt¡qn ond €mpreheñiE utilizurion of fot4t üær, 'ú tho dÉts of
plrirting oül prpJludlun of lûr4r ¡H (m¡rry moßtde for6l tË), w¡ '
p@!¡itrgi ooÊrttlon üd,mùkcdig; dcvêlopmil.¡Dd ulll¡z¡tiûtr of foÉ¡
csouw ¡¡d rclutcd suploning pñducts. srbln gqrdÊuin8, Plûnr têchnological

ürvclupnrnt, forét n!¡ag¿trÈol scniÉ lnd oúÉ¡ tFß,i h wh¡uh foEiËn

inv6hêil ¡s pminêd by lhc Sto¡cl t[le of oM P¡qluqi; tæh¡ologicd scorch
ond dcwlopnent, tæhrulogicul rßNfÈr, léhnolo8¡col suPPon, lñhmlogicÀl

mrulting for forcstry pnxluctiun anl opcrolion, 0nd olhcr oPc¡ût¡un mnugemenr

rnd orultlng scrvlccs æÉming forslry productioo and opcrotioo (Onþ for

omæ purpos¿)

ø#Ê.eft
sllê of foßt

)¡
¡od

wlm¡lç fo¡ woodw¡lq qnif¡ciol

É*Ei$Èfl
No rêlevJnt EÉ¡ls

â\FilÍtsj, ÉÍfii{f (ü#É) , iÉãñ. ttE,l:
&rohlishwnt of Con¡rny: Chlo DÈyütn (Boird Chuimon), Pon

llojic, Huo¡g Qicu

zmÞilEt üçtüiß (fr+{<) , wtþ, Êr#ffi,
Nownbcr, 2009: Cbo Dcyu¿¡ (Bo¡¡d Choim¡o)' Chm Hù¡' zhûo

lltcim¡o

üpiila' üs' Fñtsffi (iËfJÉ)
L¡tet: Dü4or¡ Chm Dcy¡¡n (Bo¡¡d Ch¡imûn)

r *TE'
Con!!ny: Díræloß: Chcn Dc¡ran (Borrd

Hu¡, Zhuo lryêiroo; Supc*lsor: Chc BinglcllChco

Lir,tlitg

f ü#lÉ) tã!#, ÊÁffl dr [fs'
Ê!j.

(Bo¡r'l Chalnnan), Chen Hu¡,

SupcnÍwr: Ctr Binglcli Msnqgcr¡ Y6g Lloqi¡g

àstl'áFru ('+E) &JÄã-!ilâ\--f , ü!àtl¡000ãxñ' f*ñfE
frdr00É
s'rùForcst (Chinr) ¡nEshct¡s Lim¡tcd, Amùunl of Conr¡bul¡ot:

USD 10,0@.000, Owshi¡ Pcurtugc: 100%

€nü{Íâ\;l ( rf B¡iå^Í[h )
Limiral ¡iubiliry Nmprny (forêign lc8ul ftctron solc Prcpridoñhþ)

20r0+r2E l4El
Dcembcr 14, 2010

Ê 20¡o+ 12E 14El 520'10 + t2 E r4E
From D¿ømbcr 14,20¡0 lo DøÊnbcr 14 2040

(

(Cbiú) ¡trvêsrmcils Limilà!, Amurl of Cô¡tribuliDñ
5,ffi0,000, Ownhþ PcGtilugc: 100ß

(fl'EtA^4¡E)
l¡lb¡t¡Îy ønpooy (tbÈÌ8n lcgol pcFor solcPruPricloÈh¡p)

25,2004

2s8ã,2034+t0E2sE
Octobcr 25, 2@4 lo Odobct25,2034

*Y ü,+ì:lL ( f tN ) ã- [q â\ ã]' dl Ui ffi 

^ 
R fi 4s0E it, #fr L:x tt N

90

StroFurcu (Guon¡áø) Co.. Lld., A¡nount of Con¡r¡bul¡od RMB

4,500,000, Ownhip PcrænBge: 90'6

Arllä'Ë * APi flitÍrt &ã'[E ¿^\ 4, Û H üÀ R fr 5075'¡-c, üt
fr.bEvúto.h
Shcnzhc¡ fulmtÂisea Ncw Mut¿ttqlîæb¡o¡ùgy Co', Lld.' Anoùnl

f Contdbution: RMB 500,@0, Ownhip Pcæntrgc: l0Ø

FFBfi.IÊE\ã}
Limirc¡l líúbiliry @npûny

¡0r04r lE 15E
tlovcnbc¡ 15,2010

Ê?oro+il8 riEE2o6o+llE 15E

ìrom Novcnber 15,2010 to Novcnbc¡ 15,2060

( ¡jE i:r )
(Yrngjiung) Co., Ltd.

tI-rFtlt¡lE ãt4lll354 ç = Ë
No, 354 Shiwm Rorrl, Jiongchcng District,

Ciry

Dc¡ran

000ñft fr ( *fllli# 10007t*i¿lrrr'Eñ&iti

t0,@0,000 (PÂiú-iu CtPhol: USD

0,0O0.000/No rcsrds for Ìotrl itvcsnBcno

ff¿rT+JL (r/fl) Él.Eâ\A
SieFost (GuunEzhoq) Co-, Ltd.

f rülìtÃt.-lE'/tirllblü233 Ê+ fÊ 

^É24 

l0A
R@n 24104, CITIC Pl@o, No. 233 T¡trhe Norh
Rord, TlonhÈ Þistr¡cç Curngzhou City

pfiöiffi
Chcn Dc¡tan

5ñE ftfr ( *q[riñ500r5ieÍrs3i.Éü¡250
JJRTI)
USD 5,00O,000 (Poirl-in Capito/: USD

5,000,000/lotrl lnrutncnt: USD 12,500,000)

i¡uJll W ìrtôi¿,FÌ tt.Ë |,lr â\ É
ShcnrJ¡cn Sino"ForcsI Scicnæ and Tæhnology Co.,

Ld.

iErllñ Ndrex0r:Ei!:tô l l qE6l0l-2
Ræm l0l-2, Building A No. ¡ I Congy¿ S@ûd
Ro!d, Daþn ¡ülustriûl Zonc, Nrßhon Dist¡¡cl,

ShcDáên C¡ry

tr¡t$ifi
ChcnDeyurn

^ 
R ffi 5o0iïñ ( *qf.FiË^R'Þ500ñtr/rFe

fi+*Ei.éÉñ)
RÀ48 5,000,000 (Pûid-in eûPhoh RMB
5,000,000/N0 ÈLlFß lbr Íolúl invcsrhcDl)

33
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fln,

'll::.-,

r "ì' :'



\[

rÑ
l:tï
\\

:I^

f¿E)i}trÊ?åErËo-
llËtJ,,ra
Àdmitrist(otion of lndústry

rnd Commeræ ofGuugxi
Zhumg Autoruruus
Rcgion

450000400003 I t9

¿ilnü2oto++Ê
Pdsscd 2010 úmusl
iß?cdion

Comne¡æ ol Hcjruon

ll)

2010 ¡truùl

lndustry

ÊÉ'å'U#-rltIÈil1üJt
ÊtIE
AldnislÉtion D¡: ¡odulry
¡nü Com¿rcc oISiroo
City, Yuúût PsliÉ

532700400000032

tir[.rFf$i¿*
No ecordr fo¡ c@ual

iNpcctiun

uriliz¡tion of for¿st lrc!3'

sülr of t¡mbêr, gcnrßl dcvclopmcnt ond
Plûrling fo¡ðls, Pßilqctiof, !Ûl

rvill

30,
rclâtcr¡

rnrl 30%

cucol¡ptus

snil

ud

morlcts
fo¡

capirc ùn D¿cémbcr

tl¡¿dom¿stic

hcms¡ll
of unlficirl

so[i

fo. surh
¡ndsolc

bc

rcchrologldl øNúlllng
sill

pÉmit
praluction

pû¡ucB

oPcfú¡ioD

rhc

of coglnærirg
of

wood

70

(thc
pNv¡sion

cxponcd.

30rÉrl.H.
E¡L) ¡

EF;ffi:E$f$tE'gf'¡sfl r H/'.rÉlí{ll#€¡ s[tll¿T*rrffriq'

É',Fþi0futr*,nå.
lùi l"g, Eonogütg ood fuslcrog fb(æ¡s, oPcration and sslc offor¿st ¡rc*i

losr"rifi oa,l solc ol's"cdti¡g r¡s; ¡¿sc¡rch ¡nrl dcvclopmenr of tbtcstry

læhe6gy, tct'hrologicûl c!ßulting ûnd ræh¡ologicul séflicês for foÑstry'

¡ Ë#, f/F#iß (ü#K) ¡'tlßfr (g|l:&#ß)
(#ãfii$lft,üÉãE) . t4i$lS' lFit4' AÊæ,

t999: Dir¿ÌuE: Ch€n &yuû¡ (BoÂrd Choim!)' Lin

(Vlæ Boüd Chqkmûnl, P¡r Jiûjl¿ (Exæutivê DiÉlor and

Mrmg*). Chco Huiling Ql Shuxiong, Zhou Ni¡gying' Líu

2001: Vle Boúd Cbqlimo: Huung Lido¡g

, urr, tÈ#ifr (sll&) 
'. è{+tA. ffÊ{:. If'

Huqng Q¡rÊG ChÊn Hu!, HuÀf,g lldoog, Zhou Ni¡gy¡lg

, +$F¡T

al

Wu Q¡tdhu¡2000: DcputY GéncEl MaugcÊ

7)soCh¡¡mo),(Boa¡dD¿}{onChco
PJfH

DiræloN:zWSi
AfrHfr.

DiÉlotr: Chcn DËyuta (Bo¡rd

ÌÉ**

ãìj,Ë'&fl' FË*

' 6rlt+lÊ' ttllEñ

iúfi#
Æf38,

e@¡(tr upoÂ thÊ 6lab¡ishmnt of conpuny

ü#¡ ÉÏffúÍ (ü+É), ÍftrF, ã{fÊ¡ ¡ll#'

(Boo¡d Ch¡imn), Chcn Huü, Zhoo

mD¡ECñ.ntl

md so ¡eords for

ÍÊlêvsnl ræor{&

(Ch'uu) In$lftnls Lb[¡Îcd' AmùnÌ of Coñlribú¡onl

6,?50,000, OmcshlP Pc$ilogc: ¡00ft

tÉ
1995

prcprictonbip)pcson solelcgol(fotrig¡
(fl'ÉiÈ^üüi)Fl

liùÌlity ænponY

tgss+9Ê7E5'2M'+8Ê18
Augusr 7, 1995 to Augus¡ 7,2045

(rlEnÀaF)
onpony (foeign legol pcßonsulc lropdcloßhip)

Jonuùry 5, 2010 to Jl¡uorY 5, 2040

(Chin¡) lnYërmilr Limitc{¡

Ê20¡0+t F 5 852040+1.85 Ê

liob¡lity

5tr
20to

(Chim) ¡nv4tßnts Llmilcú, Amouot of Contr¡búliÙn:

10,000,000, Om¿Nhþ Pc¡$ilÂ8q 1009¿

(r¡'Êâ*^átF)
snpûny (forcign lcgot PcNotr 6olc pNpriclo$hiP)

tE2E22Eã'206I+2HXXA
Fcbruury 22. 201 I ro FibfllrY 22'2061

r0096

liibilhy

L+28224
22,20t1

FiEE*âËluäRâ'a
Guûl8xi OuÜlB ForcslrY Co" Ltd.

r-û5iFÌrt#f Ét(ia!lit30EêMgJt[4È]40¡

Rwm40l,4/F, JinhutudL N0.30 Chunghu Routl'

Qingxiu Disrict, Numing Gry, Guungxi

673ã fr.ft ( *'lÏfid675ñ'Êñ/lAF.Ëitil?50
T*lL)
USD 6.750,000 (P¡id.in Csflirrl: USD

6.750,000ffot¡l lDvslmcnl: USÐ 12,500,000)

yF{åifr
Chcn Dcyu(Ã

ffi7qrlt tt'li,nj Ëffia'ol
SineWqxl (Hcruon) Co', Ltl.

fr ihåflrå+t{'ff Js+f ÉlrJbr!.|$llÞËlrËtfFrl (20s

ÊiE¡i¿)
Zbumukcng, Wushlgong, Yingurng Grcup, Dtngto

Villugq Dcngto Toh, DoDEyuon Couoty (b6ide

6205 Rord)

t8o0ã fr ñ (*rlÍË;61800F9Étú/*,8fr SË
,Ë-åìfl)
USD 18,000,üJ0 (Puir.l'i¡ Cupitolr USD

fÞrd¡ fùr lotal itßhcnl)

ltt,ooo,oooiNo

pFlsillÎ
Chco Dc¡uon

ffi:l¿ t'St4l älnat"l
lino.For*t (Pu!r) Co., Ltrl.

ÊIff ä"Èe Ì4 rü E# E #r{ts:É3 6 g
No. 36 Chrlo¡n Roqil, Simoo DÈtricl, Pu'crCily,

Yunto PoviM

¡41üi,Á
Chcn DeYuun

loooñåñ (Â.[4,lkfr Ë'lÊ.rgJ*,flfr ,tËi,S
ffi)
USD 10,000,000 (Poiú-¡t C0,tiluli nol ov!¡lùhlc/l'Io

rcærds lot tolÀl invcshÈnÙ

36

.i5.

:_;



of lt¡dErry

eiiìii$.200e++Ê
2C09 suurl

of lndusry
of

ciry

¿iÉti200eÆ+t$
2@9 m¡ol

of s*lli¡g tGs; pl@ll¡g, fostcring und moiotcnonæ of forcst træ;
Ftc¡c!¡¡¡on, oo¡¡rch¿N¡vc oìilizutio¡, prulucl¡on ed sûlê offorest

,&frrñ4l,If,sfihfliÍ#,
û!

)
pþñilor !trd ôppticul¡oo of fættt ¡cch¡ologilsi

onds¡lc of foæst tmi gcrçraldêvelopnrnl ud ul¡¡ial¡ot of foæcl træs;
(Excludlng
to úê

r¡uot8 pcmiL, (Whrrc udmínisuativc rppmvol 'u rcqui¡cd for
oplnrlon. such upproval sh¡ll bc obtuinqlt

¿\AfifH' ik#, lfrlå¿E (üS{i) ¡ittdiR (lJlEStÉ) ¡

Ee¡{bllshncnt ofCorpmy: Dieton: Chcn Dcyrun (8oorl

Chûimn), DrngRuili¡ng (Vie Boonl Cboimoo), GaoWcnyou
(D€p¡Ey C¿!¿dl Mûr!g.r), Che¡Jic¡in; Gcneol Munagcr: Hon

6uofrin$ P6idcrt¡ P¡n tiojiÊ

200041.8: ,gfåE' iú4*
Jsúusry, 201,S: Gcm[ Monogtr Puo Jiojic

2o06F3.Elr &#' #€irE (üìFJÊ) , itrfrn' Ètræ' 16

tF, à,Èl=,9Í*#' {''IB4
Mûrch, 2@6: DiFdotr: ChlD DËyurn (Boltd Cha¡m¡s). Pû¡

Iiujiê,Zhoo Wcinuo, Chen Huo, Huung Qirco, Chc! Jiêii¡\ Hc

Guomì¡g

2@1+¡28, üS. h#iã (ü#Ë) , iûâl:;, 8fi¡ff, l4
rË, ÈËfr, H¡r, ß¡ü,1þ
Fcbnrry. 200?: Dircaois: Qrco Dc)d¡n (BD¡¡d Choim¡n), P¡n
liujÍc, Zr¡o r,Vcl¡n¡o, Chcô Huo, ¡¡ Qi'lint? SupcN¡soc IGng

Hunbq

z0l0F4.Fj¡ ü+' fÌHiÃ (ff¡FÉ) ' ÞfiF' ütlÊË¡ KS
, Ë9#Ë¿
Apr¡[ 2010: DiffioÃ: Chcn DEyu¡n(Bo¡rd Ch!¡m¡n). ChctrHut.
¿hûo Wc¡n¡oi supcil¡sffi Hon ChcEhu

â¡litÍ,¡¡f, tr#¡ Ëfäiß (iü{tl() ' Ì&ñ*t (Eltr{t'liflft
lc.csl , mg¡â, ,rÈfI. ß$!eÁ
E¡toblighmnt ofComptny: Dir6loE: Cheo D¿yuon (BoÂ¡d

Choim¡¡). Prn Jl¡jic (Vlæ 8o¡¡d Chql¡mo¡ ¡nd GÊrm¡ M¿rrgr¡)'
Chcn Ht¡ilirg, Lü Qid¡rg, r,vc¡ RûnPcnE

2@44¿E8, fi.V, Vi'#tfr (frSl() , ifsi:; (åtjtrS{(lt
,ttã4') , ÈÊtr. l+firF
August,2004: Diræ,toß: C'hco Dcyusn (Bo¡rd Ch¡l¡mûtl, P¡n

,i¡j¡c(Vi€Bo¡rd Ch¡imunonrl Gercol Munogu), Huong Qico,
Xu Dor¿¡¡u!

20o6#rrjã: fi#' V'Fß'n (ni#{<) ' tr$â* (ÉitjfrÞ{slF

Èãg') , V,È!þ, fi'ÊE, tf{ffi
Novctrùc¡, 2006: D¡(doÃ: Chc! Dcluun (Boríl Chqimn), Pun

tirjic(Vie Boonl Chllmon oulGcnerul Monrgcr), Ch6Hú¡,
HuongQico, ãuo Wcin¡o

200846F, Íf., W#lñ (g*&) ' iftfr# (Él¡ü#Kåfr
gÊs) , ffirþ, r¡ftãE' fËÆ¡!
tùne, 2008: Dl¡ætotri Chm Dcyurn (Boord Choimúo), Ps¡ JlajiÊ

(Vi$ Borni Choimun ¿nrl Gcrcml Momgc¡). Chcn Hu¡, Zh¡o

WeimûÐ. Hün Chcßhu

2o09+l2F¡ üS, Jâl$itfl (îiürÉ, ' ¡úflí'i ('erÃel
t 4' +tflt., ÊlftÍJi' ß#' fidfá
Doænbcr,2@9: Dircctos: ChÊn Dcyuqo (Bo¡rd Choimun), F¡o

ìEüñJ!, (+B) ftHäEâ\Ëf ' ËËiÐl3l0E5€ñ' &Êl6ttt
t00ß
Sitro-FoÉt (Chìn¡) lnvA¡nÈnts Linjldl Amunt of CoBlributiun:

USD 3,100,000, Owßhip P¿enlo8¿; 100'ú

:Ê' t€fi ff ia\ al ( tl' Fl i*^4hñ )
Limircd l¡úb¡lity compûny (foÉiE leg¡l pcEor solc PsprictorshlP)

t99s47Et?E
July 12, 1995

Êt99s+7 E na g,2ùts+1 E t t E
Frcf,Ju¡y 12, 1995 to July I l, 2045

+¿tC,tFrl¡ ( + R ) ltFillfl â\ uf ' & Ëül50it4ñ' frlË B F,

100%

SirùFoÉst (Ch¡no) Inv¿6|ñÊn¡s Lln¡tcd, A@nt of Contr¡bulìonl

USD 1,500,000, Ow6bip Pcenroge; l@*

â'lßlr¡{tå\;J ( r}E ì*^-$Ë )
Limital liubiliry cuurpony (.forciB¡ lÊg¡l ficßon solc prcPri¿loßhiP)

2o0r+9,878
S eptcmbcr 7, 200 I

Ê200r498 7E lÉ?05t+9Æ 6E
Fron Scptcmbcr ?, 200¡ ro ScPlenbcr 6.2051

16+fi fr!¿i,trrlLl¿ÆHlæ.âA
Gaoyoo Jioyao For*try DcvêlopmÈo( Co., Ltd.

Hgfi .â¿![+if èàE EHl. H24.tr
Hl, !12 Rcsidcnt¡dl Comùnily, Jìrilu Þ¡s[icl,
Jindu Tom. Guoyao City

lli'L#:ïJî'
Chcn Dcyusn

3rcn fr.íÊ (+rlÍË43toÞjÈfr*Ëi.$ffi480
ñæ.ñ)
USD 3.100,000 (Poirl-in Capitul: USD
3,t00,000/Totxl ¡rvÊsrmcnr: USD 4,800,000)

I t* ilt tr t{.i{iJt zÈltè ãË{ â Ël

lZhon¡zhou Jhmin Fonstry Dcvclopmcnt Co.. Ltd,

i+r+litälrÂ,EY'{úî$S6-t2 g
No. 6-12 Ruiltng RoorJ, X¡utrgL'hÉ¡ts Dis¡tìc¡,

zhüoEz¡ou C¡ty

I4¿éiÆ
Chcn Dcyurn

ßon *.lc ( *'&ñô t5075 *f,JtH.gÐl¡200
fr#'t)
USD 1,500,000 (P¡irl-in Crphul: USD

1,500.000Æotul lnvetn¿nt: USD 2,000,000)

?o

[,
ff\,



fl \ì,

F

Co¡æ¡æ ol'Xiuæo

2009 murl

t

of lfllstry

rf 'åriÈiliB('Æ8uiË
Adfi inisttstiùn olÌ ¡oa!ßrry

Itrd CommÉÉ of
uuungr.long Provlocv

+1000040001 l6l0

efúis2ooe+++,f
Puscd 20tJ ¡mu¡l
iropectiol

Comee of Jioogxi

Éiúit?ot04¿l:fl,r

of ¡ndustrY

2010 umuul

Y1

Et
(

Titj

€i,tt

(=

(

ôit
3.

,rÍ. þüi\rr
2. Érl

f.l,l'fit1l.fr

'ô{tfd
Htz+4nn

)l6E
(fff¿fflf

onApril 16,2012.)

Chêq DcY¡ôû (Excculivê DiEctor)

rcøÍdt for chslgc of ru!ügcnc0l

l+.siF (il{¡ütF)

ofConponY:

Yang Ximlc
Doxlsn

¡@fds for choog¿ of @ú8cænl

FË+f
l¡qd'úc

' üS' P,f{HfH (Íi#{É) , ôFÉs? (Ë'1Jü#É)

Dcyuun (Boord Cholrnon)' Ll¡ BÜin

Jiqjie, Huong QiEn, Xu DoDghuu'

¡ ff:F, #HiH (üdf&) ' ##s{ (BlsutÊ)

lfs, ÉfHtH (tr#&) , iËsfi' flffÊ' F,$

, fi#' l##ili| (trFË) . 4m$' øeft. Ã

, ítErF

vr,#'ElÈiÈ

Puo

t+hÊtþ,
Chc¡

ËÊl:'
DìßdoE:

Bo¡¡dCb¡imn),
2005:

rúãñ,

Huilbg,Chc¡Monugcr).6cncnl¡nrl
Lin

Qi ShuxiongOuohuo, Hoo GuoPìlg

Chco HuÂ

XisoùDog, CbcnHu!

[tS¡ FÈ4I

t00t6
Sim-Pcrcl (Chl¡¡) tqvelñcnts L¡m¡l€d, Amoult of Contdbudoni

USD 5,000,000. Omcrchþ Pcru¡t¿gc: l00t¿

ãN.fi{Íe\al (rþEt*^$F)
i'i^¡ìJ'f*l¡liiv -ot¡ooy (forclgn lcgul mtiry solc f'FP'lcro6hip)

2008+r2822É
Dsnbcr 22,2008

È2008+- t2 822 E æ2s3s4 ¡2 fi 2t E
Fmm Dæembc¡ 22, 2008 to Detbcr 21. 2038

INC,, Á¡nouil of CahÈibudoû USD

(fl.Eiå^4qË)

"ompooy 
(torc¡en lêgol cntity solo pÞP¡iÊtoship)

EzæE +1 828 â E2o58s7 E 28 E

Pcffitogê:100%

lìûbuity

28,2008
E28F

July 28.2008 ¡oJulY 28, 2058

LinitcrlKong SißFV/ood (Jiongxì)

lcgolToiw¡rondMqcuo
)

Konß,(Hong
âtei9¡it^4!F(

liubility omponY

solÊ proprlcloGhiP)

4 1995

4B

Ë r995+8¡: 4E €204sç88 3E
AuEuil 4, t995 to AugNl 3,2Û15

x4¿!.fr.rll a{rïx) HüR', ñ
SinÞPancl (Fujiûr) Co'. Ltd.

Hn'fi .E riålr1ËÉ¡*l B.ßtÈ+'ù' ¡ 80eÈ

Ræm t8ö9, Punji Cènrcr, No, I Llooyuc Rord,

Sinire- Districl. XioÉÊn CitY

lv,ißir.
Cheû DlyuuD

500ã*.fr (*rtrlÃ4r500ã4€tc/'ÊËi.üM1000
frÈÎc)
USD 5.tb0,000 (PÂid-iaCopito[ USD

5,000,000/Totol l¡v*tGnl: USD 10,000,000)

IáEEF¡FET *na'mâ'al
llN.Puncl (Chintr) Inv6lGil8 Ll¡¡ltcd

|.. ?ïiIÊ8ñÉËF\f'E&?65' ?67' 769q28F/ê

E
i8F (Enthc FlNr), No. ?65, ?6? rnrl ?69 Dongf'og

Elst Roûd, Yuêriu Dìstricl' Guùn8dìou City

p,F16iß

Chcn Dcyuun

lo0o0ñ*7É (4tlf FËlooool¡Ëit/*Eñ#ì
ui,üü)
USD 100,000,000 (Paid-ln CûPitûl USD

100,000,000/Ilo ¡æords for tolsl invætmen')

Forcslry Dcwlupncsi Co.. Ltd.

ñ 
="à8b37 

ÈtÊq'f-N=EAÈ
À, 2¡F, Ji¡Wci Build'ms' No. 37 Erjing

N¡e'hung CilY

( *{ÍFË5ooã*i,r},iri.gtfi 1000

5,0@,000 (Pqi'l-iÂ CÀIiirol: USD

f nv$hcnt: USD 10,000,000)

Dcjùsn



lrâUìiRîÞ I'ËtlTttj('É4

Admidirrärion of Iodsstry

ondComeof IJUù'n
City

ôz3o¡oo4oooo?943
Enterprise
230t00400007943

È)¿ìiS2009lFrFdl
Poss¿rl 2009 ¡øùrl
ispæIioR

of ¡ndNtry
Com¿r@ of Jieogxi

2010 ¡mu¡l

of Islu$rry
Comeræ of

CiÌy

t 1004000û¿t68

it.ü, Ê,[lFtá

¡n2010; N
fur urou¡l

ü.ft ¿¿ü'fttür.l p"e ( Zilf t! 
^iä&, 

)
ÊllttåeH*!Êrtú. *tÉËkJh
6¡'¡fÈÊâã**IËâ4)

Itft,E¿{t¿¡.ü tr:r¿rt. (lüãtFiqõ¿t¡õ
'/,ËÃ.aeffi iîì, iõ94. *E*J[.ÊBtsAb

\lhotesolc, impon rnd cxport ot p¡osl ûnd p¡ßclpnÌluds (wq)ll ûnd 0nüìc¡[l
poael), (Ëxcluding hcru Gt.¡cted ûnd prohibitÉú by irdustrydiræt¡or guir.lonæ

fùr foßign invahÊri; @mqliri6 subjæt to tic mnÉgcncnt of quo¡u Fcmir or
spcciol povisiou should bc of,cr¡tcd iÀ ûcco(d!Ê with ¡clêvoqt provb¡oN of
¡hc SrurÉ)

). (

&
,ßr. EAt. ü!t.
(Ðr.kËeflütrõ

ÉÊr+ËIùïê$+4*[

268 t!!'Er+
)

Plantirrg ud.soh of furut tËr: &llcritg ¡nd ôûle of scçilli¡g.te: rscqr¡h ¡n¡l
devclopffit, Prcmdo4 lPP¡l@lÎ,ry, rqDgcæDli ø$ü¡litrg of fo¡61ry

t&.hrrlogy.ûßl Fht d scwiw; vÁol*ole, impon ond ciport of timbcr onrl

rimbn pNducts (t¡¡ê 'mpon Ànd ãport of úÊ lfor*sirt dmoditl* do not

irc¡udê thosc !!bjæ¿ to spæial supcnirion such ûs stotc-min0gdl trddc, líeÉc
for trÍpon+4þ¡t quau, blrlling for cxpon quol¡, cxponilieÉc étci ony of ùc
qfomù¡d corynqlil¡êr e¡æming 6ps¡ül rc8l¡ltliuæ múagcmcnr shoull bc

haudlcrl in uørdaoe w¡lh rclch¡f EgùlûrioÉ of rhe stôic). ('Il¡e qÞod aotl

bqnbN opfisl¡orprßnl w¡ll€x0iEon M¡y26,2014, ond ¡ùÊ fo¡cs¡ lÉ scqls

p¡odùútloô ¡i¡d opFr¡tion peFilt will.cxp¡¡Þ on AP iln ,2014.)

(

iÈr
Ës. ftf€t, trør

,+ä'*riî'EIrE

subjcctto fo¡et¡tion und fqstcring,

(cxcludí¡g 6t gml
tr6; forcEtry dcvëlopmEnt; l¡npofr ¡nd cryoÉ of
and tæhmlogy which shdl bc ap¡mvcd by tic stotc

GguhrioÉ ¡nd ru16 or eblcb ¡s pþh¡bllat fot ¡mlon or ¿xpon): færç¡ing

solc of sædl¡ng tÉs (thÊ foßt tr€ sdls prdJuct¡onþcmit w¡l¡ cxp¡lc pn

2014, !o't ú¡Ê fo(ê¡rë 6æd¡ opcr¡do! pêmit w¡ll *pirc on Mly 25.25,
rcrtorch ord dcvclopme0t promt¡otr' lmtlcmf,to!¡uni mn¡getricnr,

of forotry tæhnology lnd el¡tcrl ¡cruiwi s¡le of uood ¡nd wod

â\EiÌftrFl'
$i#, t^{ëilÃ, (tÀ{iüw)
H,W¡ lå&,*
fä4¡ ÊÉ¡þ
g$¿bli!lúrcnt of CoñJr¡ny;
Dircdori Chco Dcyu¡! (Exaulivc DiMor)
Superuisor: Yong Xltnlc
M¡úgcE Zh¡n XiuokuÂ

EfÊ*qEËT{
No ronh for chongc of mùgcmcnl

â\rJiÊü,rü,
fi#' ÍãlËifi (lÅ.ltËS)
!rõ, &efr
Btnuishrænt of Conprny:
DirËd¡or: Chen Dcyü0n (ExdÍvê D¡tror)
SupÊnisor: Y!rg Xíûnlc

*áE'IEEËT+
No wnls forchrngc of trúgræ!¡

m¡lç forro¡ugcn¿¡t upon ùc6trblisùmnt of æn¡ony lnd
of NDlgeßol

(tÅ,1Íiüs)

Chen (Exdtlw DiË¡or)

lVu Qi¡nl¡ut

BÉirffi.lL ( + E ) $lii Hþua\ a' H qM 100ãiq-' f,¿!õ lrül
100*
Si¡cPoncl (Chinq) lBrslft¡b Lin¡lci, Anùunt of ContribuliùD:

USD 1,000,000, Omcship Perenragc: 1009{'

rHRri'{Ía\Ef (tlEÌ*^4lt$i }
Limitcl liabilitycompony (fDEigtr lc8ol cntiry solc PNPricloahþ)

2W943825Ê
M¡ruh 25,2009

Ê2009+3825 E 52059+3 F24È
Fpm Morch 25, 2009 ¡o Mü¡!ù 2d 2059

¡EùC,fi !L ( +ld ) +JtEãHâ\ãl' s Eü¡21007tt€Í' &ytuE
Flloo%
SiÞP¿nêl (Ch¡nô) ¡nÈstmÊnls Limilcil, ArNUil of Conrr¡butlDni

USD 21,m0,000, Omcshþ Pcruatugc: I00Ø

ËEü{f â\EJ ( rl'Ét*^4tE )
Limitcd liobility æmprny (forcign lcgol cndry solc pmpricloNhiP)

2009+5F lsEl
Moy 15,2009

á2009+5Æ r5 E 520t9+58 l5E
From Moy 15, 2009 to Mry 15,2039

#rañu (+E) &ñã-lEâ\ÈJ' ÉËffi^Rfrl8e8lãñ' &
ñlLdloo!ã
Si¡cP¡æl (Chino) lnwlEnls Linilcd, Áhounl of cÙ¡Fibu¡ior

RMB 189.810,000, OmcFhÞ PcÊnr!¡c: 100ø

ãE*E¿\q (rFÈ-^) (tl'üiå #ttli)
Lirriid liabiliry ænpony (oÉ forc¡gtr inv6lor) (foElgn ¡cgdl Gnr¡ry

solc pmprietorhip)

20t0+7820F
July 20,2010

Ê20to+7E20E 52040+7Ë l9 Fl

Fmm July 20. 2010 lo July 19, 2040

å*tt.lÁrl! (+ff l¿il ) þi ä ãFRâÈl
Sioo-Pancl (Hcilongjixng) Trdding Co., Ltd.

'¡ålniÊfr 
¡ËS.Eti6l¡j8B4l=30 B

R@m 30, 4lF, NÐ. I Shû¡ghoì sÎÈt. Dqoli
Dilr¡¡cr, Horbis Ciry

paiåi,Ã

Chen Dcyuon

lo0ã*ñ ( riÞqJ(Ri ¡00ã*r-c,/#tË.c8i l40iE

FiÉ)
USD l.@0,000 (Puitl-io Clpilsl: USD

1,00ô,000/Toral InvcsrGnt: USD 1,400,000)

Ji¡wi P¡nel Co.. Ltd.

Ê 
-rFtJtrÂEã588 9iJt trR# lünrRlE2002'

2002-2003, Hongrlo Clotbcs \{orÌ1, No.588
Rord, Nrnchrng City

Dcyuan

( *qrË d2 r ooã j€Ír#¿Bi.üt¡se

USD 2¡,000,000 (Pdid-ûr Cqpirâl: USD

lnvætmcnt: USD 59.000.000)

.fÉaú.!! ( iflJiÞ ) 6i'sãt1t{¿\a
Sino'Potrcl (Hun0n) FoÉt MônlgÈm¿tlCo., I-¡d.

;llffi äzf fl{f i{'zj<l¡EtritJt:Ã{;¡ll3â ( rÌttlltól
:l¿JE ËJ )
Hcdong Shuongzhou Roult, L¿ngshuiþn Diet¡¡cl,

YónËz}lou Ciry, HunuD Provine (wlthin YongzJrou

Municþûl Forcstry BuÉ!u)

ffi{si,ß¡
Chcn Dcyùûß

^Rfli 
1898r 7t7-Ê, (*'&Ë+^É¡ltl89¡lt7ti/

+lä.åM8050ñ'Ë7r )
RMB 189,810,000 (P¡¡d-ir Côpild¡: RMB
I 89,810,000/Iotol Invstmcrl; USD 80,500'000)

4l

44

45

i

ffi
[1



t'1, fl*\

s

¡¡$.

recùrds for amu¡l

uflDdustry
of Nrming

2010 ¡muol

of lDdùstry

Com¿ræ

Com¿¡q of Huru

ir 2010i @

tbrûmuIl

áiÃ+L1

oflorlustry

,LifÉ?ñ'IiÈtltüÈHE
Adf, in¡11!lio0 of lddElry
¡nd Comc¡ce of Bcihui

Ciry

450500400003040

erüü20r0¡Ftst$
PlssÊd 2010 aúuûl
iÉpccriuo

84.
I

&u
ÃifiFft,ttÊAilttasñ3',

H[Âât'tr.

of

ItÊm fcsricied by lq1{3 qqd Fgul¡t¡oß.)fo( coy

(ñâfr,8#äõ!tîÉ) ¡ Ë#frÉffi

¡nd

Lnnu).

cxPirc ùo

lo

Euildine
will

unirluc
nünqgcmcnl

Gooi¡iuon
foFsl
vûrlcti6

olluwd
ciÐ:

quullry

uldp@s¡ígpcmil
odyls

Chongshl
of puiout

opcf¡¡¡on

busiægs

DhrrÍcl,

wDod

rctoll

plonlûio!

(¡he

¡r¡l

(qcluding
MúIclofYuhuo

'FËflIgë

lcm

lhc

of

flær,
ot¡cr

irvcslmcnl):

lcm

whhi4

wod

¡hc

lomi¡ttc

cstublishßcot
furcign

bqnbæ

(opcnlcd
fixtü(c und

fot
(lhc

flæ¡,

!llowc¡!

and

trc6

6

Sr¡t¿

w'l

tñrJ¿

thc

fo$t

ofwcxl
¡olirl

by
qf¡ol

of

operôtio!

sulc

s¡lc

fl@¡,
faüÉ. solid

¡nrl

and

¡ndno

plulc

20¡t,

cnglnæm.l
flær,

9,

Prcs0g
wtl

d¿vclopn?¡t
cngiwæd

D€ßb¿r

pÞduclion,

plqntltg,
mdl

cxpñ

(æBÍJlã201l+t2E9FÈ'

Chro Dcyuoû (Exeulivc Dircco¡)

for changc of mrugcmcnt

wærn (fríîÆW)
$tE'F.
*frã

Ylng Xi!Þlc

(illiËÉ)

fo¡ ch¡ntc of mnugcment

Qiuhul

Dct{6 (Exest¡w Dl¡ælor)
Xio¡lo

ccordg for changc ofnmogcmrnt

(lJ{liü#)

of ComponY:

Youblo

Chcn Dcyuqn (Exæutivc Diræto¡)

i
@¡19 fo¡ chnogÈ of runúgcm¿Dt

JinGuohuu

of Comprny:

Yug Xiude

HlëiE (tÀ,1t1$s)
ìh&fr
âEJF

(Chim) lovorncnu Lü¡itcd' A6oú0t of Contr¡butlÚn;

5,000,000, om¿ßhip Pc¡€nlaBr: ¡00'ú

(rfEi*^.flE)
ænpooy (foEign lc8ûl cnlirysolc prcPr¡ÊroñhiP)

)
1009

liobilþ

eEt
2010

â2otoFÉ20608
2010 to 2060

*EEU (mt*Fãtr'Àn, üË'tit4or#fi , ttrrrr'j
100ft
SircPaÉl (C¡¡In) ¡f,ßtw¡ß Liñitêd, ANunt of Cotrî'lbutht:

USD 1,400,000, OlffiNhþ PêGotqgci l00tú

ã nfi{ra\ãl (r[Ë-^) (rl'Etå^{ûE)
i'iotiiâ'f intrrlty -otp"!y (one &Eig[ l¡v.slot) (fomiSn lêgô¡ c¡t¡ry

solc pmpdctorship)

20ro+8,8 3oE
Au8ust 30,20lO

Êzoro+8E30EË3oF
30 ym os fonAugust30' 2010

(Chlns) t¡ws¡mcnls Lttnitcd, Amü$ of Conk¡bu¡ios¡

Novèmbcr8,2010 l0 Novcnber 1.2040

liobi¡lty ømgûrY (foréiE! l¿gdl cn¡¡ry solc PFpricloshiP)
Ff (r¡Ellt^4[E)

Omcsbip Pcræutrgc: 1009b

l0+lrE8E
8,2010

lEsEÊ42040+¡¡E I E

(Chi@) lovcstmÈnls Liñiral' Amunt of CoÑribution:

(
r00%

poprlctoahig)solccnr¡ryLgol(foFig¡¡iubilì¡y comgqnY

10+6,898
9,20t0

l046E 9 H ã2060+6Æ9 E
Juæ 9, 2010 ¡oJuûe 9, 2060

Owrhip Pcr@nlogc: 100!å

(fl'Eiå^txË)

(Curn-qi) For€l MÂnogcmcol Co.' Lrd.

æd 2815, Building 8, Þcrui

143 Midu Àvcnuq Qingxiu Dislrlcl, Nûmhg

( *'lJ¡fi*5ooã!€ñltttri.ä?illooo

5,000,000 (Poid-iî CoPltül: USD
lnvætmcnt¡ USD 10.000,000)

28t59

De¡ruon

(Gunngrlong) Forut MrnugcmÊ[l Co,'

Gûoyuo Ciìy (w¡úh thc foctorY of
JiryÀo Wood Products DêwlopmÊnt

( *qÍñãrso0t5*,fir'kEfi +LBi.6

5,000,000 (Pûìd.in Cüpilûll USD

Awnuq Chengdong

Lrd.

(rfiråffi

Jiodu

Þ.)run

*riL¿Á,rlk (itjjH ) &l&ã[E e\Ej
SinÞPûtrcl (Hu¡qn) Devclupmcnt Co', Ltd'

Ki.Þfi xù e4* 4 :#=É1200 g 
f ü Ê â\ fi 4fÀ I

3l&13llE
R@n 131ùt3tl, Bùildir8 4..Tlyü Apunncil, No.

200of Sætion 2, Fumrg Midtllc Rord, Tìouh
Dhtrict, ChonÊshq Ciry

F¡itgUn
ChÈn Dcyrqn

t4oñ*iÊ ( 140ã98f,/*Ft.tffi 2ooF*Í )

USD. 1,400,000 (Pulrt-in Crpituk USD

l¡wstmcnq USD 2,000,000)

(B¿ihd) Wæd Producß Cù.' Ltd'

Builúing 2. tud BI, Bcihui Expon Præ*slng
Wcsr ofBcihui Avcnuc. Bcihûì CiÈY

( *rtkñ+2507t*fr+JtF.gs;i5oo

(Pu¡d-i¡ Crpil¡l: USD

lûvcstmcnr: usD 5,000,000J

tr,lnrlf BlE2l¡



Êî.fr1ñ1î&EÆÊ
Adnhisuqt¡or Gf lqJuslry
atrd ColreË of I'la¡j¡lg
City

3600005 ¡00007,19

Bidis20lo.Fq.&
PossÊd 2010 ôEusl
iropætioo

ãËär¡ÈlÍÉägË
¡¡durry

und Comeræ of Yuuq
Pþvl¡@

s10100400rJ30730

20ll+iî.Ì¿, ñãJ+t&
rff8l
teloblishcd in 20 I l; Âúur¡
itEpÉ.-tion hB ñL b¡so
6¡rrtcrl

lodustry

Comræ of Griyug

t#isr, +FJsÊ

in 201li
h¡s æl bqlo

of lodutry
Co¡rcru of Xi'¡o

t00400008482

ñ¡l1FÉ

¡¡ 20ll;
bc rct bæs

tt¡f åF. fägi+Ef ùrË'ff ,u820t4s04.827 B )
Focst nonogcoot, footltlo4 forul foetcring, r¡mbÊr op¿dtion (cxcludjng ûûy
¡tcn of thÊ ¡foËülú subjæt to sfrælot cgu¡{üoE of thÈ S¡åtc): for6try
dcvclop@rÌ sËûrch ¡nd dÈvclopßÃt, pFmorio¡, inplcm?otüioG
ruB,€cmnr, dEulring of for$rry teùnuloEy ond rclslrd scfl¡$i wholcsalc,
import lnd cxpon of¡inbÊr ¡od rl¡nbcrpþdud3, (fhc wiod rnd brnbæ
gpcmtio¡ pcm¡l w¡l¡ Êrpuç on M¡y 26, 2014, lnd ¡hc foiest t¡æ sqls
pmduc¡isn ¡Íd opcnr¡on gcmit will cxpirc on Aptll?1,2014)

Ëfi . :&ffi ' E¡ñ. tf ãrlãETj¡*g'gr ññ)llf ä.¡ ñ[ißA,,ilñtqÄÈ!BzËÃ,
üútr:lLå: fttltFlüøfl¿. {Êf. A¡Æ. €4. Wihf¡tÉ*Jl[.S.
Forcsr munlgcmcnl, forshtiQr, foßt fostrring, opÉr¡liol¡ ond s¡lÊ of lintlc(i
fo¡qq dcwlopmt¡ vfiolæole inport rod cxpor of d;bcr and ilnbrr
poducts¡ rcscurch ond dévclupme¡tr prcßot¡on, ¡oplcGnl¡liorl eqmgcffi n¡,

$ßulri¡g of foFË|ry tæhmlo8y srd re¡Èl€d ¡cNi6.

e*Þ1F,. nW&E:F.lrtlfl ûtltä&rlltttrit*¡ Ë;lctåÉf¡fËtr¡ ffil
,i+Ëüf,a. $r. ÉF¡. Ë¡t. rai[ffåa*r[#.
FoEst mDuügcß?Íi foËtol;Ðtr, foÉt fostcrúg; opcr¡l¡on ond sole of limbct:

foËtry dêvclo!ßn¡i rvfiolÊsûh, iñlon cnd cxPort of limbcr ¡nd tìmbÊr

iroduurs, wæd lnd wul prduct6, p¡nel 0fl1 pûßl producs; fosrcrlng onú solc

uf sElliÍg lË¡ rsc¡rch únd devclDp¡¡c¡Ì, pDmtio!. ìnPltnÈ¡l¡lion,

runogcment, Næult'úg of foutry tcclmlogy uo,l ælord scnie'

3t
. iü,H. gll.

i+'FIiEÃ,

of lo& conlcnÊd timbc¡ ¡nd p!æl impond frcm othcr prcvi¡ccq
rcm ¡o c¡pi¡c on May 31. 201 I ¡ foslc(¡¡g of 5ædling le: rcscqrch

pNmolioû inp¡eñDt¡Iiotl, mrn¡gcNßÌ, oN(hing of forcstry

ofal rchtql sÈryies. (Any amod¡ly úd srry¡æ subjæt to li4DsÊ

eguhtcrl by spæiul agul¡tioñ of thê

rêlc1{nt rcgulutioñ. !¡¡l opcr¿liDn ¡5

Storê shoul'l be operotol ú
qllowcd c0Fy orl ofrcr obloinlng

l¡æruc.) (Er€pl for trny ¡lm for which spæ¡ül l¡cèßc hos rol bærr

â\s_liq.U['f :

üSr t/¡ffiiß (tÀfiüS)
tÉ#¡ M&*
fã4r frÉîñ
Fstablistrmnt of Com¡ony;
D¡6oÍ Che! DÊyù¡D (E¡æq¡¡w Di@lo¡)
Supcryisor: Yong Xiùnlc
Momgcr Lìo Bijin

tf8trqEE++
No mrú for chongè of momgcncnt

fr*8*üi+{
No mrds

Z\¡litllü¡
trs, ffi{ðiÆ tthíifrv,
KS' låES
!ã4r RHf;
Êrdblirhecrl of ComponJt

Dimqc Chcn Dryuun (EreutìvÉ Dùcctor)

Supcobon Yong Xlmlc
MôBgcÉ ì'Vu Qi¡nhùi

,Eiñ**EHl+
No Hr¡s for ch¡ngc of mmgcrcnt

Í*E*ËÌ{
No erds .

fÍ'il'fr .Ul¿ ( + El ) fi ËiäE A\ --l' & f¡ A2!3000ãE7t' rtF¡
!8ü8r0096
SiqGPûNl (Chinú) ltrutffi[ß Linilcd, Anount of Contr¡bution:

USD 30,000,000, Oumßhip pc¡Ènlogc: 100%

äl&Ë&âel (t¡Eiå^fiË)
LLEircd lirbi¡ity @EP!ßy (foaiga lcgul cntìty solc PñPriËloNhiP)

¡0r0+l2E roE
Dtænbc¡ lO 2010

Ê20r0+ r2E l0El=2040+12Æ9 El

Frcm D*mbcr I0,2010lo Dæmb{ 9.2040

g¿!.ffilt (+F) &ËË'$&â\F:1. &HflDþ500ãRÍ' *ñlt
frí100Ë
Sl¡ùPoÉl (Chlnû) ¡nvstncnts Limital Amnt of Conribution:

USD 5,000,000. Owshþ Pcenrogcr l00S

:É'Ef æa\ 4 (rl-BiåÀtÀH )
Limitdl l¡0biÌity coñplly (foreign kgol cntity solc Pplr¡¿loÉhip)

20lr+rE7E
hnuory 7,201 I

È20il+t E7AÊ205t+t n6E
From Joouory 7. 201 I to Jonuory 6, 2051

gi.c.ffiilt ( +81 ) #Ë€'l{â!"1. ü6üi3000n*ñ' #tñüB
Flr00f6
Sino-PùÈl (Chit0) ¡nvdlE¡b Limilcd, Árþunt of Contr¡bution:

USD 30,m0,000, OuñcrùhiP Pcrccrlu8ü ¡00É

ãtrft{Íâ\¡l (rl'FìÈ^4'Ë)
LiniÌcd liûbìlir¡/ @npûny (forcign lcgql cntily solc PNpriüañhiP)

¡ou+1.819E
fuouory t9,201 I

Ê20il€r,E 19 Elã204û+lE t8E
¡rcD Jqnuorf ¡9, 20[ I lo Jonunry 18, 2041

100

(Chk¡r) IoËlnèils Limitêú, furuutl of Co¡tribulio¡:
30,000,000, OMcNhþ Pcrøntoger l@%

(4'Ëì*À4IF)
liubillty ønpony (l'orcþ lcgol cDri¡y solcp¡ùPr¡cloNhÞ)

¡ræ3E3lE
31, 201 I

É201r+383r Eã204¡q:3E28EI
Mûæh 3t, 201 I to i,4rrch 2E; 2041

ù'É'¿l.ltiiL ( iLiN ) Ëtrf Ë-l,B'¿'ÉJ
SinrPunêl (Jirngxi) Fúr6l Mãugcmcnl Cu., Ltd.

ÉE TilAllÂff s88 9iA^r[ft rËt¡l1l{1920029
Røh2002, HongdD Clo¡t¡6 Worl'l. No, 588

Hongchcng Roud, NsrcLung Círy

ffiläi.R
Chct Dcyuun

3000ã*tc ( F¡lliñÉ2500ÞÊi/&Ë.uÑe0
00rfg(ñ)
USD 30,000,000 (Poirl-in Cûf,ilÀl: USD
25.000.000Æotul lnwshcn$ USD 90,000,000,

I Yl.ÌC.ËÉ.it ( ãñl ) ÊSiäF ¿.\pl
lSim-P¡æ¡ (Yumrn) FoEt M0!ûgcmnt Co., Llú

iíf ÌÈñ rllb $¡ E Ê jî¡¡6-5 +trts8¿f"l tÊÉ iíIJtR
tflEd(&12tfi
Building 2. X¡ln¡'rtshuixic, Nonh Btrr¡k oÈ Y!üi
Rivc¡bcnwn B¿it¡ Roud and XucÂt Ror(
Liuiang District, Lincang Ciry

lfslgiE
Chcn Dc¡run

5ooã*jij ( ltrlJ(si4r500ñ*ñrf.sñ#t!ñ.9
u)
USD 5,000,000 (Ptr¡d-in CÀpitÃl: USD

5,000,000/l lo rærrl¡ for tot8l i$estmcnt)

l'¿aü!L ( Ar+{)'a ôiãldâ'É]
SinGPonë¡ (Ou¡¡fou) Forcst MunôtsffiÉnt Co., Lt¡|.

,H,siFË*trft*+i&e I gf H20lE
R@m 20 L. Nô, 9 I Ydn'ün Mlddlc Roüd, Yunyon

Dist¡ict, Guiy¡ng City

Vi'#l¡t
Chcn Deyuun

3uÐn *,fi, ( 5E rll í?i ä2000ã *iJlA t¡.t Meo
roF*ñ)
USD 30,000,000 (Puirl-in Cupitul: USD

20,000.@0Æot¡l lnvqlßnt: USD 90,000,000)

å{¿d.ffiil (l*!g) iS4 ã'fE^Þl
Sino-Pan¿¡ (Shoüi) For6t MútûgcûÊot Co., Ltd.

ir$f ñ,$¡5ff 25 ç tRtrjs¡ &ÈJlE¡6- I +
No. 6.1, Yì¡hc Tcchnological Ptrk No. 25

Trngyoo Rood, Xi'rn Rord

14.{sirn
Chcn De¡un

lw)n *fr: ( *rl.tiä+0ã*ñ/,lr,?ñtriñ.Ë.
M)
USÞ 30.000,000 (Psid-in Cupitul: USD 0/l'lo

.@¡ls lbr tolu¡ invêst0rcnt)
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,all,.

d'
til\

I i:il
rl.r

'ti

Comc(@ ol'Liuzhou

eiút$200e++lft

of lnrJutrY

2009 uútrul

r689

'Èri*tåRËr'ìåErlJfl m

xÈfidtË4Fq
q.dmlniet¡utioD o0 lñdùslrJ

¡nd Coffiet of Güúgxi
¿husng Autoñds
Region

45000û100000265

ñ.ß+l$i¿*
No ror¡ls fo¡ umuol

ircpætion

Co¡æ¡rt of Gu!trgÌi

E f[i$2009fFrF1s

of lorluury

AutomtrÈu

2009 umuul

Comc.æ of chÊogdu

il+ìgi, ä:Ëil+ts

hrs ßìt bÈo
in 201 li

of l*lustry

¡ol¿ of onwnql chi¡u fiL lûmirulql çÐod bDur¡j, qux| tl@r'

c¡d ùosic rutcrlul for tlæ¡bùdr.l. (Only btanch compûÁi* ¡rc

gordcß:nüNcryùfoP€rûlion¡¡rl
(rIxñ

tÉè; !þßtilc¡lon

o operatc pmxsìlg busircss,)

vol¡d olrÊ¡ut¡on pêmil hur bcil obtûirc'¡')

CoÈtodlo¡
bou¡! lnd ænvcßcd timbq

foÉslgì ¡G4E¡ng ¡'nd Êúlc of !¡ywoGl,

wd llmr, wcdgê joírt
fo¡ loüt€of t¡w milc¡iûl

(opcntioo'u onlY ollowcd tltco
lmin¡tcd wood bo¡td'

bo

cùml¡lny(A¡¡ypuluots.

oft[È St[tc,)
sp€c¡ol lrov¡slo¡s should¡nd

mrl bumbw

PFV'Lsioß

of b¡mbm

Ëlévlnt
of quot¡

wirh

cxpofl

mûlgcft[t
lrnpon md

¡cconla¡æ
thêt0

)
torcst fosrcrin!, ùpcr0tiol und stlc oftlmbt¡i

wholÉllc, impod silt cxnon of¡lrnbet md l¡mbcr

wood and wrxl prulucts, poncl unrl puncl protlucu:

ttiL

foËstãtiuD,

fortcri¡g ûnd

ÍrtÉ*'il\*,
:lL#¡

wiú clcv¡tt rc8ùl¡3ioN of thc Stuta)

Chcn De¡uao (Exøtivc Dircclot)

Ffi{giH (tÅ.{îüF)

of.Comptoy:

th&Ír
Ê#ä

Xiaulc
Wu Qi¡¡hul

choogc of rougcont

No É¡ds
EEFES

Chm Dcyurn (Eræutlw Dirccor)

of únugcncnlfor

Wu

(fA.îîüË)

of Com!üoJ':

Go¡ls

(r$Erå^áÀF)
æmpûoy (foßigtr lctol cntitt solc PñltictoÉhip)

(Oúungx¡) Co,, Lld.

28,2007

yclm os from Sc¡cmbcr 28,2007
FE3O+

liobility

E*fr' ÌtËlBftlloo'Ê
'B;lrbh VkÈ¡r tsl¡ßk) sincPûÉl (Ouoogx¡) Co. Ltd. Anourt

lonributloi: USD 19.000,000, Owchip P¿ËMgc: [00ø

HFÞff 'lãâ\Ff ( rlF;*^lüF )
rliititl¿ [nrtir¡,y **pony (forclg! lËg0l crr¡rysolc prpr¡ctoßhip)

2ú7+Enntr
Àugüsr 2?, 2007

ñ'H[Ê
No røds for mlirl oper¡tio¡ duotion

of

(t¡-Fliå^{lF)
onpony (forcign lcgot cnt¡ly solè PrpricloEhíP)

(

2æ7

2041Af'ril 27.to
8204;t+4821E

200?Apill 27
È2cÆ7+4ñ27

(Cu¡n€ll) Cq. lld.

liobility

(Cblnt) lhv6tmclts Lltnilc¡, Amouil of ComribÙrioDi

ázo| t+r ñn flEzo4tFr E26E
Jrssory 2?, 201 I to J¡úffiY 26. 2041

t+tÊnE
2?,20ll

ËÈ.ÐI¡l¡,gdrE RHßf Ê"1!î r4€4gl
No. 14 Mìúu ComodilY StÈcl, Gu¡nYil

Comunity, Guxuon Torn' SunJiung

( *'lÍFs6ooE*¡,r'çBi.$Ùi1500

6,000,000 (Pûìd.¡n CuPlrtl: USD

(Sqnjitf,g) Co., Ltd.

Deyurn

Liuzhou Cily

h fr7Ê)

usD 15,000,000)

#ìr.üik (tt,{{) äpÊâa
SiÈPünÇl (HÊdrou) Co., Lrd.

,Ä 
r+l 

-rF'+Ê ûg ü1258s 4 tfl ffi +tilE fi'A\iR-
.&'
t/F, Otììcc Büildiog of Hc*iou Municlpul Forêtry

Burcuu, No. 258 Ping'an Wat Ro¡d, Hü¡Du City

I'lilöiñ
Chco Dcyuun

1s007r'*.ñ ( *Jl!*{k}ii+1åßJ."liEñ'*h.É
ü,i)
USD 19.0Ð0,000 (Nu rc¿¡¡rls

lronls 

for totul invetmcnt)
tb¡pûid-ii cûpitovNo

#ix,{ñ.i} ( rr5 ),Ê¡iÊ€Íqà\a
SiÞP¡nel (Gusngx¡) DrElopmnt Co', Lld.

lFt¡ng'f 8, Rdtxiü 143 ts{$til ËEi6t&28¡e'
262888
Rtum28t9-2828, Bullüing 6, Dcrul G¡¡tlcrl No

143 Miruu Awnuc, Qingxiu Distrlct. N¡mingClty

t650ñÉÉñ (St{Íiti4 1650ãÞt?8F.6flj147
00frB(ñ)
USÞ t6.500,000 (Ptid'iû Cupitûl: USD

16,500,@0/Totqt tovatmcnc USD 4?,000'000)

tntgiH
Chcn Þc¡orn

llF, No 142-U, Shqulltghcng St.æ1, Wùhou

(zol ¡ S it.ir, Í*'if Ïi+'fÊ,g/tt

30,000,000 1Èrublishcd in 201 t, no G@¡l$
Inwmêil: USD

)
Fo¡¿stry Co., Lid.

+Ill179r*

Chcntdu Cìry

55
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#IfitDrÉttqi54E
AdmiÃis(rurioD of ¡rdEtry
ud Comilæ of Liù?¡ou
ciry

450200400002309

fliE.t20lo+jf t&
Pæscd 2010 muol
itrpætion

ãH€f,BIT'AË4F
Admüsrutioo of¡Âtusry
anrl Comee of Yuø
Ppvinæ

530000r00000169

BiEt$2009+rFTt
Pcscd 2009 ¡muol
¡Npdion

ãn¡är¡gl¡E{Ë+Ë
AdmiDirüotioD of .lDdùsry
ondComræofY¡ro
Pmviræ

530000400002505

BiEti200eFFll
Possql 2009 msol
iupcction

of Indusry
Co¡¡Wræof

C¡ty

1000400001642

.e,
rø¡ds tb¡ u¡nu¡l

l#*ß5fl'lí&lÉ4ãtq(t¿(fiIjfr .,t¡åEÉrIr:E. ÊH&.
P¡ortüt¡on rrd solc of iinbcr; prrosi¡g oird solc of brmbo producs arnl

plywmd.

(TJBZS' trfit. l!fÈn1t) ff:llllll'' Tä€l¡ 'AffifllFðit ãcf,r'S9

P¡mssing anl s¡le ôf bombui rnLl wæd (log, øov¿nql rl¡ob¿r. ¡emi-
BlnufqcNrcd goodÉ): fost nûFgÈdÌêll dnd foElcfing; iryroÉ rnd crporr of
w*!. ì

'Áft&,Ffi|J,A (',lräJ4. ',fir|gfi,. *ll. 
^¡E&. 

¡l{xffi) ËrrÉEÄjll.tr
'(r¡,iiÍft,&Etil$Sü!üfrj*rTÉriËåfl l'lúÜi+iü) {0#{t'"! (*trÃ. fÄb
ü.. ffr. 

^iËlE. 
tF&Ét ôtrltä&$tr'

1ryho¡*alc ond impot (Bum govcmncnt's liccroc shoull bc obtsinc¡l wl¡c¡
inlJorlng froE Bum!) of wql qnd w¡ pþdu.ß (edd fumiN. wÍ lì@r'
wd d$r, ¡rfficlolp[ß1, qrdgcjoht boütd); onrl whol*olc rnrl upon of wood

pÃrducts (w@d ñ¡miilrc, qwl fl$r. wood dwr, anifìciil puncl. wcrlgc join
bDrrd).

iîal të84 Ê' OsBE¿t=ì ¡¡jEll¿tûlåF. D0IõlfHtl ¡ lfrr4t* d'n l¡Â
äôf/(Ê&ÉtEF' tuIfrHë. (f ftáät
trsli+EEÊ'rtlfi , 2w+sn20Flg20tx+s,H le E )
Liæßed büsinßs: p¡qlucllut, plusitg Did slle of OSB puncl and smudury
r¡!øúql p¡@l¡ ÞrqlqctioÈ.p¡gsingsrd sqls of !ff¡l¡ofdl pñducB eLl oürc.

ìímbcr p¡xlucts. (Thê wmd opcretion lnd prl$si¡g pcmit ¡s vulid fom M¡y
¿0,2009 to Msy 19, 2013.)

-ÞÉãË¡Á E' *.H &,',ß Er¡tl & ûTltÊe,ilÈU triL#. ( lil.b'Ë 
"9¡i,l[Û 

tr
6iÈ eøÊ fr, 8'. :Tlt tr È¿Mì+ãf lE. & tr mtr¡#ltÍ. ü É ì+EJ üEqS+¡i
ãgûiÊft)
D¡dì¡üry büsiEs: whol40l¿, inpon ond cxpon of tæd rnrl wood products.

lThc impofl ¡nd crportof tùc¡fosuirl omqlit¡6 do lol louludr üose subjecl

o spæiol superuision, such !r Etslc-mün¡EÞd trodê, l¡eruÊ fo¡ ímpo.lalPDrt

luols. biddl¡g fo! cxpoß quolü r¡d cxt oí l¡Eßc ctc)

â\EilÍl$,
ü#' ##irH (&{iü#) . Ff€l+ (frS)
,ß& $&ß
!äÆõis
Eshbl¡shtrntof Contsny:
Dirãoñ: ChcoDclt¡n (Exeulivc Ditrclor), Yc H¡ü¡¡ng
lDiÉdor)
Supæ¡sor Yûng X¡qn¡c

No mnb for romgrr

ËfË*trEsiN
),lo wnls for choogc of mrogcmcnt

â\¡lit.üFf ¡

fr& útlßffi Ghlîß#) pftítt+

fèE¡ E*
rH#õt+
Êçt¡hli$ùßnr of Coryr¡ny:
Dirdor: Chd Dcyuôr (ExæurivÊ Di(ator). Yc Huuiur\g
Monrgcr: Wqng Tso
No ¡Ðr¿r for ¡upæ¡sor

EfE*sËË{l
No mnls for chunge of mogocnt

å\Ëlifttf.I¡
ffs¡ ffi&üF (tÀ{iIúF)
'lfw, ih&tR
!ä8" lilËA
Bt¡blishmèrt of Cor¡¡ronJa

D'ræron Chcn Dcyuon (E¡æul¡E D¡Mlor)
Supcoisor: Yug Xirnlc
Mun¡gcn LluJucácn

Ett¡*s.EË$+
Nù Nús for chsngÊ of mmgcmenl

(tÀ11:ffis)
8tfrtF
rt$++

Compûny:

Chên Dryu¡n (Exæutiw DirÉtor)
Yaog Xionlc

HoüloDg

tiç.t*ir,l (illiitry)
ffietÊ
ÃfH!¡
200?:

Ch.n Dcyürn (Ex4!t¡vc DiÉtor)
Yong Xiarlc

Zh¡n Xi¡okuo

iÍ¿rffi,!!
Sif,ÈPançl

(,-æ) â[q.â\Eì
(Guûngxi) Co., Ltd.

Ë'RffGâal (rl'8tå^flF)
Limi¡cd tiûb¡liry ænt!ûy (forcþ legal cntity solc proPt¡rtoßhip)

2001+9Å2rE
Segtcnbcr2l,2@7

É2oo7F9,E 2 r El ã1037 +9 EJoÊ
Fmm Scptcobcr2l,2@? 1o S¿prcnbcr 30,2037

Ii*.{Á.JL (ãE) ã[Ëâ\E
S¡nGPræ¡ (Yum¡0) Co., Ltd.

Linit¿d liob¡¡¡Ìy Ðtrrpt¡y (tbir¡gr lcgú¡ crtiry solc pñpr¡¿loship)

2007Fsñ9A
Moy 9,2007

É2007+5F988203?lF5E8 E
FrcmMoy 9,1007 ro Moy 8,2037

jltÍffill (;ffi) ã't{âFl
S¡rÞPoæl (Yu@!) Ca, Lt'j,

ã'tjEñ{Íâ\Èt ( t¡BÍt^lüF )
Liñitcd l¡obility æmpüDy (forcig¡ lc8ul cntry solc poprictorhip)

2008+38 l¡ El

MNh ¡ l, 2008

É2008+38 I r E ã2038+38 loE
Fmm Mqrch tl. 2@8 to Morch 10, 2038

srirìEit ( ãil¡:) ãF[â\a
SûuPrncl (Dungbci) Co', Ltd'

È'[Êü,ff â\a ( rFE¡f 
^rúffr 

)
Lfrnirêd liability Ðmpoty (forcþ lcgol cntity solc poPric(oßhiP)

u005F5820 E
N4oy 2O 2005

ÈzfÉs +s E 20E5.70ss+J E t9 E
From Mry 20, 2005 to Moy 19, 2055

Ììçaffiú (4u*) þl.g¿\ãl
Sino.Potrcl (Lu¿bri) Co., Ltd,

rÊì&l# É ;á-E lrljllîr,g;Èå+ 4:..I rlLE:E
A¡co ?, Ccf,tdl lñlustriûl P0¡h Luzhã¡ Co{rry,
Liuzhou Cit¡ Guangxi Zhurng.{utonomous Rcglur

Ff;iÉrß
Chcn Þc¡oun

800ñ*ñ ( *{tFË800F*i/3iF,sÛi leeo

EX'f,)
USÞ 8,000,000 (Puirt-in Cuphoh USD
1.000.000/To¡ql lnvcsrmcnt: USD 19.900,000)

X*itti:ll ( :fX9 ) äHâ\rf
Siru-PÂncl (Cênßm!) Co., Ltd.

É¡pa ¡lft ¡ôfr M S åñ¡ÈtX tl.!ürffi ã! Épfi lgEl

4/F, Lidú Ho(È¡, Zho¡gmiun Rorrl, Mengtling Tow,
CcDgmil County, Liæung C¡ty, YuÐ0n Prcv'uæ

p/É¿#ir,fi

lhcn Dcyuun

I t5sÞxiÊ ( *¡lf ui+ r r55ãËÉfJ#tli.sü26
r0Fi€ñ)
USD I 1,550,000 (P¡id-ìn Cupituh USD

I 1,550,000Æu¡ul Inr¿stmc¡r: USD 26,1m,000)

ùril.tril (ãl+l ) fl ä€'1,{{âFl
SinùPdnêl (Yuúün) Tro,li¡g Cq, Ltrl.

E PIJtr ü å 3A3l B{,48¡,rÀA- ¡ -¡ 903€
No, A- t- 1903, Zhongyonglicheng, No. 33 Xlc'hung

Roarl, Kumiog City

li¡ßir,H
Ch¿n Deyuuô

240ã*t ( !ì¡r¡.kËS240ãÈqñ/fÌÞ.áÐi480
ãÊ78)
USD 2,{00,000 (Puid-in Cat¡ral: USD
2,400.0ù0/Totül ln$tmcnt: USD 4,800,000)

Sl r¿¿I*{ífl åE rllä !R A\ Ff
HciJongjioog Jiumu Punel Co,, Ltd.

'H/¿ü.+Ifl''1lt#Ê-rÞf¡+âtJùMuliDa Tolvn, Muling City. MudanjiungCiry,
Hcilongjiang Provircc

W.Nì]Ê
Chcn Dcyurn

2 100)5 *i ( 4rl1 lÃ#2 I 00ã#z-clttiìi,ÉÐj42
007íxñ)
USD 2¡,000,000 (Puhl-in Cupitul; USD

21,000,000/1ot¡l lnvcstmcrt: USD 42,000,000)

59

60

(ìì

,+
¡i

f, 1""
flì',



i !l difr
',I.q

lÌ\

lJÍt!fi:cËilÍÍÍ.Ë3-!E
Adminisltotion ol' l(luslry
¡nd Comcrcc ol'

Shuoyung CirY

'130500400000046

eüìus20¡orF,FlÊ
Puscd 2010 umrul
lJßpcction

tr,kllfÉlî'ü.EuÊ
Administ(ütion of lndusrrY

¡nrl Co¡rcte of Huuihuu

City

431200400000043

,ÉtX,ëüÆtùfå'S
No go¡ds for oæu¡l

lrupædoo

illtÉ Éâ /út-rS¡f Ê iÉ r'll

IÉI''JTË!JFT
Adn¡niskalion of lnrlustry

unrl Comcræ of Xirngxi
Tujio-Miuo Auttrnomus
PÊtècilG

433100400000193

eiùrS2009rF4:tS
P¡sscd 2@9 umuul
ißpcction

h¡s bæDobkl¡Éd.)

^:f'lFiå. ^¡Ëlfi,' 
tÀJl

, Ëi,fr. ili,tôflÉôFr ã,
#iÊfiÍrrff'åflÊ,F' (

4..

of tvood produuls.busi¡ss: oprt¡tion snd Prtrcssing

frunùI,

"inf¿riut,is

rcl.vunt

tbcst

pnluclion,of

trlt¡fiu¡ul
unrl

which

whrtr
o¡d

timb¿r

opÊrüta

pßrdutls,
oft¡nbcr pruduc¡s;

for6tû(ion

dcvclopmeil

salcs

of uool
u¡d

ùlc!r

!ltowctl

rcchroloEY lo

is

n@gèmcllr

forcst

ond srlc

of ncw

opÊrût¡on

lieroe
ùe

forqt

ú
ßê

opcmtioû

bumbæ

itcß 6ubjæt

wm<lwrkì

devcl0pmcnt,

ond

fri+F¡liÉ*+t¡

(Any

comPehrßivc

pßlucúon,

ond

und orhcr

fæsood"
polucu.

ffir''È,.
fÃ:8.

!trducts (thé 1@,'l
Mûrch 13, 1.007 10

bortd.

l3E

busi!*së

botrl, johted

lirËtry

uwd

ftom

El-201

ofthcir

olh¿r

r3

vslid
¡ules
'È

¡úmirutdl
órd

g

tbs¡c(ing;

pcmit
and

bourd,

poncldùr
walgc jolnt

qßl prËsing
nûmgcmcnt

fur

foßl

cogìærcd llær,
oPcror¡on

l.):

of chl¡u

201

fl6Í,

13,

bdmb@

by elevôttPolicia'

ortfic¡ûl
uæs,

pnxlucls,
of fo16tsqlc¡nd

pnxlucts.ofbumbæ¡ql sulc

plûntqlio!, PNUEmÉn¡

pñssltrg
fumiilÉ;s¡d

+h&*
xaa

(fl.t?Ê#)

@nb forchûngc Df dÉgcmÊnt

(Ap¡il¡ 201 l):
Yc H¡tlung (Exæutiw Di(ælor)

YoogXIudc
Youbiq

J¡!rgYoubl4
Y$gXioolc

of Compony:

Dclt¡[ (ÊxæutíE Ditæto¡)

'fl.!rî# 
(äliürF)

(20tt44F ) ¡

mrds on supcnisos and m¡nogcre

of mnoBcæat

olConpmyl
Distor)

l,$ßiF (ffliftS)
€,erF#

Chco DÉy¡¡ûtr (Er@t¡vê D¡¡4tor)

Dùrctor)

(Ùtlîü#)

2W7l

F:,rltl
#Ëfi,

ffil{iE (ä.1i1&s)

ïü¡bln

rF5ñ25ât

Yo Hrulang (Cholrmn)

(ffìfË)

YugXiurúc
Ysn Shaæhu¡n

(,rßi*^4ltË)
company (foæþ lcgol eilily sotÉ PrcPr¡c$shiP)

þ2æ7 +3 E | 4E â2047 43 E t 3 E

Mû¡ch 14, 2007 (o Mûrch 13' 2047

(Huun) Co., l,td,

liob¡liry

142007
E 14É

fiffiElEiljiEIEâa' BËüie60rËft ' HF rged¡o{r

il¡¡o-paNerJ¿st¡l ¡Nc., Aruntof conkibulion usD

9.600,000, Omcnhip PcEntogc: 100É

Ê mti{f /Â\ÈJ ( rlEl¡ÈifxF )
ilfi,"l f"u¡liiy *tpony (fûEißn lcgql cnrily sol¿ PÑpriÉlorhiP)

2006ã4.8l4E
April 14.2LO6

30+
30 ycur

ìiûo.P8cl (XÌongxl) Co. lld.

ã$F,fi{ÍA\ã (t}ffi-^) (rhEiå^trK)
r-i"tlìâ fitìli,y 

"otpony 
(orê forclg¡ inv*tor) (for¿ig¡ lcgul cttirv

solc pú¡rl¿loÉhiP)

2006+9,82sÉ
Scptcmber 25, 2006

â2ú6+s E2s E fr2046+9 E 24 E
Fæm Scptcnbcr 25, 2006 ro Scpt?mbêr 24, 2M6

KiXtÉ,lI¿ (

CDúily Fxonorû.lc DêvêloPDlcûl Zoûc'

( *tliF#^Ë ili9286¡¡,iI¿

92,860,000 (Puid-i¡ CûPilulì RMB
lnvæ(m¿ñt: USD 22,?20'000)

Wood Prcducls Co., Ltd.

Hoüirng

P¡ovi¡s

MT6Fìê-TJt€É,[l'AË]
HuurnJioyu Wud Prcducts Co', Lnl.

Ræm 17010, QiongtionP¡ø, YingftDg

Rood, Hu¡ihu! Cily. Hunm P¡ov'æ

'+Ð+FYô HoGiong

s 60n #ft. ( *if Ëi fi e60ñ-*¡-c )
USÐ 9,600,000 (Puid'in Copirol: USD 9,600.000)

WÉst
M7tlL¡70¡09

Auto¡omous Stûtc Jißx¡ Forë¡ry

tlrtsltEtHñÈSssg ( åtBÊf 1 H

Wuting Eut Roûd, Hongqimen, Jishou City

1.6, 2Æ, Building B, Hongr¡imen Homc

t cE|IJ¡Ëi ä3oo7iÊz?tJtÊ.9 üs0o

3,000,000 (Poìd-'u C¡Pirql: USD

lnvcshÊtl: USD 5,000,000)

Hsüiüng

Mrrkct)

Co., Ltd,
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ífüâÍÊì1tÉÁ,åg,ñ
Àdministrütion of l$lustry
ud Comèr@ of J;Mgsu

Fovinc¿

32050f)400008 ¡ 50

Ê¡uìs20t0++fs
PlssËd 2Ol0 Áñss¡
iEpærio¡

JtififrrÈ6&ÈsE
Arlnlnistrutior of lorlætry
qnd Comcræ of Br:ihul

Ciry

45050040000¡794

ÉnEif200e++t$
Pcsel 2009 umu¡l
iEpccllon

oCfnlustry
Comræ of

7Ðre
J¡M$u Èovi@

2010 ¡muo¡

g#¡Éfli. ÉÈãæ^jEE. lf g¡€S¿Ëtî+. ãi{&fi¡Ittp'e, æfl|¡f¿&}e+
, #$EF¡ÈF9, tE*Êeffi Ë#,1Ê#.
ForÈt mqûrgcnEnt, forGtoríor¡ produclion ofvorious aniîrclal ponel, ncvr-stylc

coÊçtßction n[tc¡i¡ls, fumiturc, woodwo¡k qnd finingoùt mulcrills, srlu of
qlllifiêd prûluds, lrd instðl¡ollon cÊr¡e for tclcvon¡ pÞductÊ

308).
lird sülc.of wnæi, wii, flmr. bitctl¡lË, Ew'stylÊ üniticiû¡ püucl;

oorl rol* oflog (purcfitsc). ponicle ho¡¡|. mcdium dcßity fìbcrboû¡d

opÉßtio! pcmil wil¡ êrpirc on April 30,201 l).

#a7,y, IE
âfl

JÊif¡lü¡31â)
busincss: inf,on und cxpon ({c¡udi¡g distr¡bution of im¡¡oncJ

cxcluding üny æmodity strictel fo¡ opcrrtioÂ by thc S(atc ot
îot iñpul Drrlcxpon). intcnnaliory rorlq tnde mong domotit:

in thc boillql Zoß¡ tnrJc w¡th cnl¿Ipr¡sa outsidc ths bonrlcd zonc

h¡vr rhc r¡gh to in¡¡ort md cxporl, unrl trorlc scwì6. (A¡y hcm subjd
spcclol rpprcvol ìs ollowal for oPer¡tioo whco rclcvor¡¡ oPf,rcvûl h0s bær

ffi#im (ü#É) . ìtrâÍi (:tr#) . ffiÉ{}â (tr#)
(üw

ofcompûny:
Chc¡ Dèyron (ChúimM), Pun Ji¡Jie (Dielo¡), Ch¿¡

(Diæror), Yu Xhorúng (Dirætor)

Yu XlûoEirg
ronls for rupccisor

(S-it) ,

ßF*im (ü#.t() . rúá{# (üs) . ftÊE (ËF)
ß*T!t+

100¡(firÈD:
ChÊn DÊyuqn (ChEimqr), P¡q J¡¡J¡c (Di¡6ot)' l¡u¡ng

lDirdùr)
for mmgas unrl supcwison

(fi:àt) r

!ri{öiÆ (tr#.K)
*wtß

Chrn Dcyù¡n (Chsìmu)

(ü,tífr+)

Vtf#'
ofConpony;
Shuxiu (Exæùtivc D¡Îøtor)

Guorgfan

n
üÍfË) . Ê¡û!t4 (útr) . Èff# (üs)

É#,
2N7:

(D¡¡æror).

Zhoog Too

TtngLhûg

(t4liiu#)

Chtn Dcyuan (Exæutivc Dirøor)
Yrng Xionlo

Yu Xi¡oÃi¡g

trgrds for ch¡Ígc of müúgcmcnl

(Ch'Dq) Co,. llrl, Amunt qlCorlrlbulion; USD

Owncrhlp Pcwntrgc: l@6

lcgúl c¡ti¡J solc p¡opricloEhip)

ISIE20E
20,200t

Ê2oolsrE?oB 42051+¡ E ¡9 E
Jonuury 20,2001 toJunuory 19,2051

¡*+*it ( ff rll ) ã'!Ê¿.\ã' ü üiül^R lt s50n rÊ, üft wvN

100Í'
,¡ofcog w@l (Süzhou) Cù, LtJ.' A¡nounl ofCo¡ribulion: RMB

5,500,000, Omeshþ PcEnlagc: ¡00fË

Ë-R fi {Íâ\ rl ( á tÉÍXi}^4IF )
Llnitcd lirbiliry empuny (Hongkong, M¡coo tnrlTriuo lcgûl

f,cison solc proPrietoßhiP)

1005+¡ ¡E3E
Nov¿mbcr 3. 2005

Ë2005+ l r E 3 ElE2055+t I E2E
Frcm Nov¿mbcr3. 2005 to Nownbcr2, 2055

tiru-Pm?l (SuZhDu) Limittd

átfl fi"Ea\ Fl ( tl'Elt*^4j¡E )
Linj¡àl lj¡b¡lily ÐmP!¡y (foæip lcgd cndry eolc proprictoshíp)

1007+tEzeÊ
I{uûry29,200?

Ë2007+l 829 Êl 3l!203?s tF 28 B
Frcn Janurry 29, 2007 to Jonuary 28, 2037

(
iofcng Wootl (Suzhou) Co., Ltú,

+rå#tr,f8aiû.rn!å
Ers¡ Ro5d. wúz¡ong Faonoñic DcÈloPffit
Suzhùu City

Dcyuûtr

( *'lkËi+5oooã'*ñ )
(PÂid-in Capiru¡: USD

JL-#tii'#lriU'ËlÄlârËJ
Bcilrul Chrngqirg Woorl Co., Lt,J.

rñ#¡ËEl:EitË trffi ê'+{202å
Ræm202, Gcnc¡tl Bui&ling, Xionggung Road

¡adust¡ìûl Pqrlq Brihui C¡¡y

hÌfFA
Yu Guorgming

^RiÞssoãÍ 
( *¡lf F{i^ Éñ550ã.ñ¡+[Ë

.$üfs50ã9eiû)
RMB 5,500.000 (Puiú-in Ctrpl¡û¡: RMB
5,500,000/Totul lnvctmcnt: USD 5,500'000)

Frè Trudc nÉ J¡¡shÈn

Co., Ltd,

6158, Huidu Bui¡ding, Zhuogjiugang Fræ

Zonc

Dè)suû

roooñ*.ñ ( *rlllliË ¡000Fi€ñlfl lÈ.ÉÜi23

USÐ 10,000,000 (Pli'l-itr CûP¡raL USD

I0,0@,0@Æo¡ul tnv*tmcnt; USD 23.900'0{Ð)

6'l

I\.,.|tl ffì.,
I 

'',.. 
. '



i'i.
#'
\T.

tr*
It.'

20¡0 qNnrl

ol'lndustry
ol'Bcihui

Ê,Iû7S20094+tÉ
20ú9 umusl

oFlDdustry

Co@¡ëe ol:
City

eiüii$2009rF+ffi
2009 omuul

of Ißlustry

Co¡ffiè(@

ofscopÈ

Ap.il

producs

olpruvcd
êxpi¡c oû

thê'ú

lhc
wlll

anrl

with'u
wblch

wo{
of¡Érslql

Pemil,

of butbæ,cf,Po(

(P@ssing)

ard
p¡wssing;

OpÊrdtlon

ÉÊ'rÊf[fr.
sùl*.

vôlid
lcNÊ of sêlf-owd rcrkhoP.

i+FIiE! )(fffftÊ

bugûssc

ofsÉdlhrB

ñaúgcmeol
(A¡y comodhY

wholÊs!lc

ofthc Stütc,)

sugoféunÉ.suchtB
pfq.lucts,

lîfomütion
stcclol Ftpludoc
rcgulutioro

cropsl
wwl

ur¡l
busirGs

orrl

rclcv¡nt

pcmÍt
with

of r{!¡olq

of lugnr-ylcldl¡g
eireulting on

in ¡m¡d¡næ

ud cxpûrt ofçuod
whol6olc

f[qJucts,
mümgcGolrìêlo

bcogcrotcd

feniliar'

opcúdnB adlìcid frolcl, 6¡miilrc 8ú o¡hEr voodrÐ¡t
fororation md comprchæ¡vc usc of ¡Èw lehtoloÐ¿ tu

is "i¡fc¡ior, srull frcwd" ond b¡mbæ ln thc fo¡¿st ¡rco'

lnd producrior of ncw producls. 50fË ofproducls llrc ¿xp0r¡cd'

HiP p'qfr ,Ë,5åF. F &soer,rllH.

mnls

D¡rdor)

pÍËin (üttü#)
+ãflî,
ffiÉ#

Dcyuno

lbr chongc of mløgemot

LilHuuiong
Ynng Xionle

P¡n Ji¡jic (Bord Ch¡imtß), Dr¡g Ruiliong (Dcpuly

Pq Jiojic (Ocncml Mo¡agcrÌ C!Í rilctryou

(fiw{<) . il,r{Ê (Ërlü${f)
(.ätå4') , ËIä (Fl.ÉgÆ.)

Chcn Dcltao (chûi@). Dèlg Ruuiong (DÊPury

PanJiojÌc (Ocmrul Monügcr), Cd[ lvcnyoü (Drputy

(tr#lÉ) . fi/Èl: (ss) . tÁ4* (üs)

(,ggE).
(ü#&). $1#Ê

ËtË

pißitq
¡úfi,ñ

iüâñ
i*äñ

1998:

Chcn Dsyùor (Ch¡imon)

Poo JiojÌc (Go*ol Monog*)

(üs{<)
(,Ë.&4)

2000:
r&**
'wffiiin

(Dcputy

Mor!gcr)

Maßgcr)

(É!ttsK)
(Á1.É94)

tiePoml (Bcihol) Co.. Ltd., Ano!il of Conlr¡butiun: USD

18,000,0@, Omcship P¿ent¡8c: 100!6

Ë.$qfi €/ÀËl (rFElå^A¡E )
r.foäi ¡i"uuiÛ *tp"ny (forcigû lcgül cnt¡ry lolc Prcf"icroñhiP)

200?+88288
AüEust 28, 200?

Ê2007 +8 ñ 2S n5'20J7 +E E 27 tr
FFn August 28, 20O? to Augrst 27' 2037

(,lEliå^aF)
à.piri tior":t¡n t"e"l 

"ntlty 
6olc prcprictotrhip)

Ê2N7 +- 6 ñ27 Eã202',t +- 6 En A

Co., Lrd.

liibility

n,2w1
27F

Jt¡e 2'1, 2ffi7 to Junc 2'l' 2t27

Ë'nfiff¿\a (#ffilü^nÂfr)
il,üü,i'ä"TIrriy ü"ipì,ii (forc'ren lceul cnrirv sólc prcprietoshþ)

1997+6824Ã
lune24,199?

Ë 1997.F6Æ 248 Ë,20 47 +6E2XE
Fpn Junê24, ¡99? lo Juae21,2M7

SinùPùct (Guoyûo) Co., Lld'lB¡itish Virgiû lsluills)
Ê'Râ61

FEEU úEñ-) ÈÆÊ'ffie'a
Sim-Puncl (Bcih¡i) DcwloPmcnt Co.. Ll'l.

ihiå}ffi lt iütiärEltÌSÈ tr rrlEË*à^H3

Ræm 302, Munugcmcnt Cominæ Bu¡lúingof

Bcihd Expon Pñ$ing Zoæ, Wcst of Bcibsi

Avênuc, BÊihui CitY

vÈtß:/F.
Chcn Deyuon

lz¡oon*æ (*ßËi62800ñÈt;/#tF.stT80
loor¡*ær
lusp z¡,0æ,ooo rpo¡r.l-in cupitnl: usD

l28,oo0,ooofiotül lDEshÉnt: UsD 80,000,000)

l_

ilffilE-Flu t'dËlner"l i
sk¡o-Pstrcl (ouûngdrou) Trorlhg Co" LtrL

IÍ26FËÊ¡å
26rrF (EillË FlÐt), Dongboo BulIling, No. ?65.

767 ond769 Dotglcng Elst Roód, Yucriu D¡¡tdu'

Guangdruu City

lmsvi

lchcn'uenun
lzezsn xn ( *4I8d26287ífr iû)
lÙso ze:to,oæ (Poia-ln crplrql: usD

126¿80,000)

Jiûyûo Wood PÞducls DÊvêlopffitì

lnrlusrriû¡ Zorc, Jlndu Turw, GooYoo

( tt tlÍ F+49ooF *7-çl*ñ.ä M85

49,000,000 (Foidln CoPirül: UsD
usD R5.000,Û10)

Ild.

Dcyuun

Gùû¡gdong Provite

?0



'ff+r,frÍlûfiq.EBñ
Adñinistr¡t¡on of bdustry
ord Co¡WræÐf Hudhu!
CiÌy

43t200400000?2t

eilliìf20l0f Tf,t
Prssed 20[0 oorunl

ispæ¡¡on

ofJndustry

Comc¡e of ¡tuoìhu¡

I

2010 omul

oflodusrry
co¡mræ of

C¡ry

t0040000096 ¡

¿i¡itt200eFtsrÉ
2@ omuul

of lnrlury
Comcre of

C¡ty

t4É[p,52?50

Ìao¡rs for @usl

ttlÉTÉ,F, tu rn. fl+w. 1þ.tÊ. Jt!ffi.. gâ7HuE.. Dõ{EÊirr¡r¿¡
f,HËllFfp ê#. Êff , fi Êüttlr if Ál #!L!àÊ r^ É.
Pffisirgof ch¡nq É¡rwdgcjoiil boôdJ, lúmi!¡tq¡ Bw¡ bounl, jointed bornj,
rsncl, flær, GtrgLËFd fl$s. d€r pMûl drd sùlc of rhcir grqluds, foÉr
mntgcrut, foßlülioo; oúcrfo$try busircrs ltcru pcmincrl by rclevuot
¡olicics.

ñr¡ lonirutcd wl bourd, wdgc joinr board. Jùi¡Gd borrd.
lqmin¡tcl bo¡¡J. ¡nrl ¡qleoftåcirpoducts, forcst ml¡og¿ñcnt foÉst

olhc¡ foEsÈy bEi&s itcms f'Êmincd by Élcmlt flolic¡6.

businÊs: lffirilg ¡nd solø of wood orxl hs producls (thc wood

¡nd pæsi¡g prmit will cxpirc on Scptcnbcr 9, 20l l),

( Eî$ã'Úg,i+EJÉT, JËã'&

BGinst! fo¡tc¡ÍDg ¡Bl phntüt¡ùD of fo¡6! træ. (A¡y of òe ûfo.€dd
to þtr.splp!¡¡ is 0llowql fgr opcrotloo u'hcn volirl appovol hus

ot¡tol¡od; ¡o hcru pmh¡bircd by l¡w ¡nd rcgulolioÈ sbüll bc opcrut(¡l')

fi^tÊr,
iåttrttúå!

#lE
tr.l+tÞã,

)
of forcst ÎËs, flowcN, scdll¡¡g t¡æ (scleclorl dcvclopmcnt ond

of sed of ¡cw v!¡icl¡cs of æps¡ croludiogt@ious qu¡l¡ly valtel¡es

Chiru, sqts of tmmgcnlc plott lnd tqutt¡c offsPri¡t), forêlutiq,
rtrd devêlopnêú oftæhtrology for limbc¡ ûnd tisbcr plqluß.

¡oñrior\ ¡nú pþvh¡on of ¡elcv¡nt ræhrology @ruuhi¡g,
scnls, s¡lc of ¡clf-produæd lrfflucE. (Any itcm pmhibitcd by l0ws

rêßu101¡oE ¡6 not allowql for opcrqtlon, ¡nd ¡oy ¡tcm subj4t to liç6s ¡s

for opcntion 
'Mrcn 

relevaot lieNc hùs bcctr obt8¡trÊd')

AÞ]iq.ùF'J¡
üS'
ÉÊ¡l¡

IçFHiE (+A¡iüF)
*aË
$eî\

Estoblishmnr of Company:

DIr6oß Chcn Þyù¡s (EræuÎ¡vc Diffior)
i\¿ÃDtcÍr J¡orE Yoùb¡n

Supd¡sor: Ysng Xi!fllc

EtErË3€FFt4
No ¡!¡onls for ch¡ngê of mûnogcmcnt

ËîE*Ër.r
No ¡ur¡ds

2@74.l0Et
tr#. ffiiåifr (thltúË)
Mü-' th&î¡
fë.Er 4Ëü
Ocroher, 2007;

Ditréð¡: Ch$ Dê)illn (Exæulivc Di@lor)
Su!Ëil¡so¡? Yorg Xiünlc
MlnlgccJiaog Youbia

ü#îfåß¡
t#, Pi## (fÂ,{itrF)
'Æ#, th&R
tã4, ÊËü
L¡t€r:
DirærôÉ Y¿ H¡ü¡lng (Exdt¡E Dirdor)
5upêrlfor: Yong Xi[o¡c
Mooogcr Jioqg Youbîn

)
pfßiß (ilftffi#) . Fl4Jrl+ (trS)
fitf,F'
RftË

Yc Hruiung

YungXionlc
Wu Qirnlui

mmagcmcf,l

lïil{nü (tf{¿) Ë'K/Àã¡' ütiil¡slonF'lt ?ÌEl¡.|ú|lc0
tu

Sl¡o.Pûrcl (Hurihu!) Co.. Lld., Amount ofCoilribul¡oD: USD

5, ¡.00,000, OMÊsh¡p Pcentûgc; 100ft

ä[EfriÍr'-\ãl (åtE#-^) ( á;s$ÀiÊ^ÍqË)
Llmircd l¡rb¡¡ity cþFpsny (Ho¡Ekorg, Mqøo lod T¡iw¡n onc

pcson) (Ho¡gkong; Muc[o lnd T!¡wùû lcgo¡ pcßoo solê

pþpdÊ!oFhip)

2oo7+t lE3oE
Normbcr 30,2007

30.ç
30ycon

$Ð(lE,:lL ( ìf {¿) -älBe\ÉJ. Hfi eú¡oãÃ7õr ðtlt ltsl¡oo

S;É.Poæl (Huoihù!) Cu,, LtrL, Àmun¡ of Con¡¡ibutlonr USD

5,100,000, 0wßhlp PcÊffôge: 100!ñ

ã'Rff {lâ\ã1 ( rl'Eit^áltit )
Llsital liûblliry Nnptrny (focign lcgul cntity sùlc prupricloßhiP)

2008+r Et0E
Jonuary2O 2008

É2008+ ¡ E20 E ã20r2:'F4l13oq
FmoJrnuory 20, 2008 lo April 30, 2012

içil,fi rU ( ift ,+l ) d'!Ïl â\Ël
Si¡uP¡æl (Yongzhou) Co., Lt'j.

€Rfi {lâ\Éf (t[ü-^) (rl'Htå^û!È)
Limitcd liübil¡ly 6nPûny (om forcigo ioveror) (tbrc¡en l.gûl cnl¡ly

solc propridoship)

200?+r ¡ E ¡48
Novcmbc¡ 14,2007

É2oo?+t¡Ê lAEE2o3?+ll E ¡38
F¡om Novcmb¿r 14 2007 to Novcmbcr 13, 2037

fEixtliJ¿ ( +E ) Ê @*'1,Þâ\af
SinÉPrf,c¡ (Chin¡) NuGcry Co., L(,1.

:6t&fi'{fâFi (rfEli*^rûËi )
Limìtdl liûb¡l¡ty €mpÀny (forc¡lI ¡¿Ual cnlily solc PrPrictoFh¡!)

20t0tF7 H28Ê
ruly28,20lO

â2oto+7 82885'2940+7 n28E
Frcm July 28, 20¡0 lo JulY 28. 2040

iû¡iç lf lilärtu ( iËiI) ËH,/Àãl
Hunon Jiu¡t Woor! Prcduc¡s (Zhülung) Co,, Lld.

¡l¡ Ê{õ11ñ ÌËiI f lit /# H ?c' å tf Rif ãtË r8ê
5lF. R$cftlcmÉrÌ Dcvclopncn¡ Búetu, ZhÜiúrg
County, Huaihuû Cjiy, Hùnûn Proviræ

Êi*itls
Yc H¡Giûng

s toñ&fr, ( *,liËt+5 ¡oF*iJålËi.gü 1200

nÆfr)
USD 5,10O,00t, (Pa¡d-in Copitol: USD

5,100.000/Tot¡l luvqtncil: USD 12,000,000)

ti4ix.{Ãft (TñH) €'[RâFJ
Siæ.P¡¡cl (Yusnling) Co., Ltd.

itiHåiñzß#+fiãlÀiFlff
YunÞngdDng Vi¡lÂEê, Liüogshuüirg ToM,
Yo¡nliog Cou¡ry

t(4tsi&
Chcn Dcyurn

j l0ã'lEfr (rjE'¡!iA+s loTt4iJ'igñfi F.6
$l)
USD 5,100,000 (P¡jrl-in Crpitul: USD

5,100,000/llo aords tbr totùl iîvcs(mcnl)

#'¿(44ü (ifJF) .ê-lj[/ F]

Sino.Puoel (Jiooghur) Co,, Ltrt.

'iüI5ä¿l Jfl ?n irlËåitü+ÍI8l#löl t 6€
Nu. I 16 Yun¡hul Road, Tùoj¡qt8lowrl JiotrEhut

county, Yongzhou cily, Hunrn PÞv¡n€

f+sr+F
Yc Homiung

^Rfi2422s-/t 
ii (*'lkft +^Ê i|]34?25ãfl

*F.gÐîs2007í9(ñ)
RMS 242250.000 (P0ir.lJn Cu¡hul: RMB
242,250,000Æor¡l l¡vcstmc¡t: USD 52,0(10,000)

(6uúnÈáou) NUEêry Cù, Lìmitci

76',1,169E'1r,Ë)<

2703-?706, Du¡cbou Buìftli¡e, No. 765, ?67

769 Dongfcng East Roürl, Yucr¡u Dislritl,
City

Dcyuon

roãËq.ñ ( â\{Í!âäson*.fr,tì+l}i.Ë.Ü^û0fi
)
2,

7t

74

(i
-1i..

f':i



'!l
nr'
\t it

of lndustry
ofCore¡cc

City

e
Du Yuê Zhûn Zungzi

20UO umuol

of lnrlutry
Comcrcc of

cnv

Du Yùc Zorg Zi No.

2008 dúutl

råáÌüT¡ltjEñlifjt.dlJ
14

Admínislrarion of Iûdustry
und Comcfæ of Harbin

City

23010040rÞ0867 I

20t0+&.ü, ,l:.E+tþ
i¿ft
Êrublishc'l ¡q2010: N
ecords for rmuul
iNIrærion

mÉgcmcot, frrcsinE, of wood, puluctiun tod sulc of wodwork rnrl

chcmícùl pruducls.

(rË1 .
¡r¡porr lnd crpon of wd qnd wÞd (cxcludlng cxP0n of

¿þnv¿nc¡ timbcr)i whulcs¡lc of sædliag 16, fcnilizer (cxcluding im0Dn

orh{ cuppothg busüsg (Ðmulili6 rubJcct to th¿ ruFgcmúnl

pcrnlt ond rf,æirl trlulûtioE shouldbc opcrutel In uønlunæ wllt¡

EgulûioÉ of rhe Statc). (Erclúdbg hoztßloù3 chemicûls). (Arv Itcm

Iow ¡¡d Ggulût¡06 ¡s ml ullowal for opcGtion, ¡nd 8ny ¡1@

to liøroc ii otlotrld for opctutioo whcn clcvdnt lieroc hls bæn

obtoind.)

(iffi#{t)
(.é&g) . ffitr4 (Ëü,tfä4)

(Gærql Mwgcr), Chco Huiling (DtPuty

Mrugcr)

førds for cbuDge of @rugcnsnl

tr,Hffi . üfia"<. fird{:

Chm Dsyùu (Boûnt Ch¡imùn), Pún Jiûjlc. Huqng

!¡!.gtç (tr#t<) . ÍÉ4ñ. ffirF

Dcyulo (Boord Chdmon), Pan Jiojic, Chco Hu¡

(ü.4iüs)
ofCongmy (MuY.2fi)5):

DÉ$rÁn (Exæut¡vê Dirdtol)

ffi#iE (tA.{Íü#)
ÊtB#
þre*

2m7:
ChÊ[ Dcyüqû (Etcqliw Di¡¿ctor)

Yc Houlang
Yung Xlonlc

t
Fl*irç (flltfrs)
fåHS
+herf<
2û71

Chcû Dcyw (ExærtiE DiNc¡or)

Zron Xiuulso
Yang Xionle

xúå¡-Àlu#EäFâ\;l
SineWæd Grcup Co., Lttl.

É.mff.,1Ea\ fl ( å ¡ËfJ¡iå^ÍtlE)
Lin¡lcd lirb¡l¡ty @ÞPÂny (Hong Kong' M¡cro unú Tùiwun lcgol

ocñotr solc pÞprirlosh¡P)

¡994+lE2eE
Iunuary 29, 1994

â t99 4+ | E 2e Êâ2024+ | E 28 Ê
Fron Junuury 29, I 994 to Januory 28 2024

iÈtÍT E lt9' 20034t ¡FaEl
Drrc ofdcrcgistration: Novcnbcr 4, 2003

(Chin!) lnrutænt3 Linitql

(rl'Bù*^rùË)
æmp0ny (foGiEn lctsql Pcnoa solc propricronhip)liabiliry

3lE
3¡,2005

3rE
Moah 3t.2005 ¡oMurch 31.2035

EllH¡ 2010468188
of dcaglstntionl Juæ 18, 2010

Virgln Isl!ßts) SinÞPEæl (Russio) Co.' Lttl'

(fl.Bif^4!Ë)
coñplry (foElEn ¡êg0l €ntily solÊ pFPríÉloNhip)¡irbil¡ly

20t0

äzOtO 47 H 21 Ã 5'zo4¡ +7 Ê 22Ê
to July 22, 2040

'Èfl 
È'trl8¡+.rtKtii AÆã'[R/Å\ ÊJ ( ¿ÈfH )

ZhûnjiEg tpizhùu Eucü¡yPrus Rqùu¡€
DcwlDpmênt Co., LLJ, (Ctrcc¡lÈ¡l)

iuffií^Ëxiü+338
No. 33 Mirjdlc Acmin AYenùc. Zhanjiuog Clly

t¿Fßifñ
Chcn Dc¡run

l$n ftfr ( *rlfiii+ozrÉjÍJ&h.tttoñ*
î,)
USD t.400.000 (Puirl"in Cupito¡: USD 0/Tottl
lnvcshcn[ USD 0)

(Guungáou) Tmding Co- Ltd.

24t08, CITIC Phzo, No' 233 Tlunhc Nonh

TioEhÉ Dhtrict, Oirüngd¡ou CitY

Dcy!üû

500 #tú (*rltF65oo¡'Ë;Ê¡õt

copitql: UsD 5,000,000 (Poid-itr

lnYcsrNil: USD

Hcilongjiung Jiolb Troditg Ca., l:d.

1301, Chungjiung Intcnotiùoúl Buildi¡g' No.

Chungjiaug Ruod. Nungong District, Horbin

Dcyuuo

13008ñ ( *rlkFi #1300ãæiu,k gtrr+1Ëi.ü

13,000,000 (Pûid-¡o CoPiIûl: USD

rêLÐrds tbr tolul ÍnEtmcnt)
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