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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:
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1. This engagement letter, including any additional terms that are attached, (collectively, the
“Agreement”) confirms the terms upon which Ermnst & Young LLP (“we” or “EY”) has been
engaged to perform an audit and report on the consolidated financial statements of Sino-Wood
Partners, Limited (the “Company”) for the year ended December 31, 2007. The services
described in this paragraph may hereafter be referred to as either “Audit Service” or “Audit
Services.

s

Audit Responsibilities and Limitations

2. The objective of our audit is to express an opinion on whether the consolidated financial
statements present fairly, in all material respects, the financial position, results of operations and
cash flows of the Company in conformity with Canadian generally accepted accounting principles.
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We will 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 assurance that the consolidated financial statements taken as a whole are free of material
misstatement whether caused 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 internal controls, 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 and executed in accordance with Canadian generally accepted auditing
standards may not detect a material fraud. Further, while effective internal 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 audit i accordance with Canadian generally accepted
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auditing standards. Also, an audit is not designed to detect error or fraud that is immaterial to the
consolidated financial statements.

As part of our audit, we will consider, solely for the purpose of planning our audit and
determining the nature, timing, and extent of our audit procedures, the Company’s internal
controls over financial reporting. 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
significant weaknesses.

If we determine 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 considered inconsequential), we will bring such matters to the attention of an
appropriate level of management. The type and significance of the matter to be communicated will
determine the level of management to which the communication is directed and whether the
communication is also made to the Audit Committee. If we become aware of fraud involving
senior management or fraud (whether caused by senior management or other employees) that
causes a material misstatement of the consolidated financial statements, we will report this matter
directly to the Audit Committee. We will also determine that the Aundit 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 significant audit
adjustments and significant weaknesses in the design or implementation of intemal controls to
prevent or detect fraud or error noted during our audit procedures, as well as related party
transactions identified by us that are not in the normal course of operations and that involve
significant judgments made by management concerning measurement and disclosure.

We also may communicate to the appropriate levels of management other opportunities we
observe for economies in or improved controls over the Company’s operations. The matters
communicated will be those that we identify during the course of our audit. Audits do not usually
identify all matters that may be of interest to management in discharging its responsibilities.

In accordance with CICA Handbook Section 5751, Communications with Those Having Oversight
of the Financial Reporting Process, we will communicate in writing to the Audit Committee any
relationships between Emst & Young LLP, its partners and professional employees and Sino-
Wood 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-Wood Partners, Limited.
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Management’s Responsibilities and Representations

} 8. The preparation and fair presentation of the consolidated financial statements in accordance with

Canadian generally accepted accounting principles are the responsibility of the management of the
; Company. Management also 1s responsible for establishing and maintaining effective internal
i controls, for properly recording transactions in the accounting records, for safeguarding assets,

and for identifying and ensuring that the Company complies with the laws and regulations
% applicable to its activities.

9. The design and implementation of internal 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
“yhistle-blowers,” employees, former employees, analysts, regulators or others), and for
providing us full access to information and facts relating to these instances and allegations and any
internal investigations of them, on a timely basis. Allegations of financial improprieties include
allegations of manipulation of financial results by management or employees, misappropriation of
assets by management or employees, intentional circumvention of internal 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
otherwise affect the financial reporting of the Company. If the Company limits the information
otherwise available to us under this paragraph (based on the Company’s claims of solicitor/ client
privilege, litigation privilege, or otherwise), the Company will immediately inform us of the fact
_ that certain information is being withheld from us. 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

3 previously issued auditor’s reports in future Company filings; or otherwise affect our ability to
J continue as the Company’s auditors. The Company and we will disclose any such withholding of

information to the Audit Committee. '

10. Management of the Company is responsible for providing us with and making available complete

financial records and related data and copies of all minutes of meetings of shareholders, directors
- and committees of directors; information relating to any known or probable instances of non-
' l compliance with legislative or regulatory requirements, including financial reporting
requirements; information relating to any illegal or possibly illegal acts, and all facts related
. thereto; and information regarding all related parties and related party transactions. Failure to
1 provide this information on a timely basis may cause us to delay our report, modify our procedures
or even terminate the engagement. :
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11. 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 immaterial, both individually and in the aggregate, to the consolidated

g financial statements taken as a whole.

RS

12. As required by Canadian generally accepted auditing standards, we will make specific inquiries of
) management about the representations contained in the consolidated financial statements.
5 Management is responsible for affirming to us in its representation letter and providing us with
information 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 underlying fair value
measurements and disclosures in the consolidated financial statements or used to support

l amounts in the consolidated financial statements;
o any plans or intentions that may affect the carrying value or classification of assets and
liabilities;
i e information relating to the measurement and disclosure of transactions with related parties;
j o an assessment of all areas of measurement uncertainty known to management that are required

to be disclosed in accordance with CICA Handbook Section 1508, Measurement Uncertainly,
s information relating to claims and possible claims, whether or not they have been discussed
with the Company’s legal counsel;
o information relating to other liabilities and contingent gains or losses, including those
; associated with guarantees, whether written or oral, under which the Company is contingently
1 Hable;
‘ o information on whether the Company has satisfactory title to assets, whether liens or
encumbrances on assets exist, or whether assets are pledged as collateral;
{ o information relating to compliance with aspects of contractual agreements that may affect the
consolidated financial statements; and
o 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
are material, either individually or in the aggregate, 10 the consolidated financial statements;
matters that are not directly related to items that are material to the consolidated financial
statements but are significant, either individually or in the aggregate to 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 of management,
the written representations from management and the results of our audit tests comprise the
evidential matter we will Tely 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 documents 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 attached additional
Terms and Conditions (refer to the provision captioned “Auditor Oversight”).

——

K Fees and Billings

15. Our fees will be billed as work progresses are based on the time required at our billing rate, being
] $220 per hour, plus expenses. However, our actual fee may exceed the top of this range. Payment
l of our invoices will be made upon receipt.

16. Our estimated fees and schedule of performance are based upon, among other things, our
1 preliminary review of the Company’s records and the representations Company personnel have
made to us and are dependent upon the Company’s personnel providing a reasonable level of
assistance. Should our assumptions with respect to these matters be incorrect or should the
condition of the records, degree of cooperation, or other matters beyond our reasonable control
require additional 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 special
business or financial issues, will be billed separately from the audit fee referred to above and may
be the subject of other written agreements.
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Other Matters

17. By your signature below, you confimm that the Company, through its Board of Directors, has
expressly authorized you to enter into this Agreement with us on behalf of, and to bind, the

Company.

18. The attached additional Terms and Conditions form an integral part of this engagement letter and
govern our respective rights and obligations arising therefrom.

b g ' ) _
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EY appreciates the opportunity to be of assistance to the Company. If this Agreement accurately
reflects the terms on which the Company has agreed to engage EY, please sign below on behalf of the
Company and return it to Linda Zbu, Engagement Partner, 700 West Georgia Street, P.O. Box 10101,
Vancouver BC, V7Y 1C7.

] Yours very truly,

el ?Miy AP
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Sino-Forest Corporation
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p Chajtman of the Audit Committee

B Acknowledged and agreed:
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Terms and Conditions

‘J Except as otherwise specifically provided in the engagement letter or contract to which these terms and
conditions are attached (collectively, the "Agreement") the following additional terms and conditions

) shall apply. As used herein "EY" refers to the Canadian firm of Emst & Young LLP. "EY Entities
{i 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).

1. Services - EY shall exercise due professional care and competence in the performance of the
services provided pursuant to this Agreement (the "Services").

Unexpected Events - If changes to the scope or timing of any Services are required because ofa
change in applicable law or professional standards or events beyond a party'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. Each party shail be excused from default or delay in the
performance of its obligations (other than payment obligations) under this Agreement to the extent
caused by a Change. )

R
N
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3. Client Data & Information - Client will provide, or cause to be provided, to EY in a timely
manner complete and accurate data and information ("Client Data") and access to resources as may
be reasonably required by EY to perform 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 other 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
documentation systems within the global Emst & 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 or confidential
information of the other.

5. EY Waiver Re: Tax Advice - Notwithstanding any confidentiality obligations or other restrictions
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) has any filing obligation with the US Internal Revenue Service, or
(ii) qualifies as a US Controlled Foreign Corporation (i.e., 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

[P ; . ' : . . R
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own in the aggregate more than 50% of the total vote or value of such non-US
o= corporation); .
i’ (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
(¢) where SEC audit independence restrictions 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 transaction or the tax treatment of an item,
j (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

relation to such Tax Advice. However, because the Tax Advice is solely for the benefit of client

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

: 3 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 confirms 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 for EY to provide the Services. EY shall adhere to applicable privacy
’@ . legislation when dealing with personal information that was obtained from client.

} 7. Auditor Oversight - Client hereby acknowledges that EY may from time to time receive requests

t} or orders from the Canadian Public Accountability Board or from professional, securities or other

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

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

K papers, and other work-product relating to client's affairs. Client consents to EY providing or

producing, as applicable, these documents and information without further reference to, or

authority from, client. Except where prohibited by law, if a request or order is directly related to
? an inspection or investigation of EY's audit of client, 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 efforts basis, refuse access to any document
over which client has expressly informed EY that client asserts privilege, except where disclosure
of documents is required by law or requested by a provincial Institute/Order of Chartered
Accountants pursuant to its statutory authority. Client must mark any document over which it
*5 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 liti gation privilege).

EY will also be required to provide information relating to the fees that EY collects from client for
the provision of audit services, other accounting services and non-audit services.

8. Internet Communications - Unless otherwise agreed with client, EY and other EY Entities may
correspond by means of the Internet or other electronic media or provide information to client in

EY-HC-2007-008204
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electronic form. There are inherent risks associated with the electronic transmission of information
on the Internet or otherwise. EY canmot guarantee the security and integrity of any electronic
communications sent or received in relation to this engagement and cannot guarantee that
transmissions or other electronic information will be free from infection by viruses or other forms
1 of malicious software.

9. Right to Terminate 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 party. In the 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 incurred to bring the engagement to a close in a prompt and orderly manner. EY shall

1 also have the right, upon 7 days prior notice, to suspend performance of the Services in the event
' client fails to pay any amount required to be paid under this Agreement.

10. Expenses - Client shall reimburse EY for all reasonable expenses incurred m connection with the
performance of the Services. The costs of administrative items such as telephone, tesearch
material, facsimile, overnight mail, messenger, administrative support, among others will be billed
to client at 11.5% of EY's fees 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 charged.

et ——— .

ﬁf 11. Billing & 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 calculated at the rate
1 noted on the invoice commencing 30 days following the date of the invoice. The fees, expenses
S and other charges payable pursuant to this Agreement do not include taxes or duties. All
applicable taxes or duties, whether presently in force or imposed in the future, 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 Canada 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 the Province of Ontario in connection with any dispute,
claim or other matter arising out of or relating to this Agreement or the Services.

13. EY Reports - EY retains all copyright and other intellectual property rights in gverything

% developed, designed or created by EY either before or during the course of an engagement
including systems, methodologies, software, know-how and working papers. EY also retains all

copyright and other intellectual property rights in all reports, advice or other communications of

1 any kind provided to client in any form (written or otherwise) during the course of an engagement
("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:

b Tax Advice" above, no Report (and no portion, summary ot abstract thereof) may be disclosed to

EY-HC-2007-008205
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any third party without EY's prior written consent. Without limitation, except as otherwise

( ] specifically agreed in the engagement letter into which 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, summary 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) with respect to any
j specific transaction contemplated by a third party or (iii) with respect to the interesis or
requirements of particular third parties. Client may not rely on any draft Report.

1 14. Limitation of Liability - To the fullest extent permitted by law and regardless of whether such
5 liability is based on breach of contract, tort (including negligence), strict Hability, failure of
essential purpose or otherwise,

(2) EY's liability shall be several and not joint and several, solidary or in solidum and EY shall
only be liable for its proportionate share of any total liability based on degree of fault having
regard to the contribution to any loss or damage in question of any other persons responsible
and/or liable for such loss and damage;

(b) in no event shall either party be liable to the other for any consequential, incidental, indirect,
punitive or special damages (including loss of profits, data, business or goodwill) in connection
with the performance of the Services or otherwise under this Agreement, even if the relevant
party has been advised of the likelihood of such damages; and

(c) in any case the total aggregate liability of EY arising out of or relating to this Agreement or the
Services shall be limited to the greater of (i) the total fees paid io EY for the Services and (ii)
$1,000,000. This paragraph shall not limit EY's liability for death, bodily injury or physical

: damage to tangible property caused by the negligent acts or omissions of EY, and shall not

{ limit EY's liability for loss or damage caused by the fraud or wilful misconduct of EY.

T e

For the purposes of this section ("Limitation of Liability”), the term EY includes all other EY
S Entities and any subcontractors, members, shareholders, directors, officers, managers, partners or
: J employees of EY or any other EY Entity.

15. 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 all
of the other liabilities and obligations of EY under this Agreement whether or not performed, in
whole or part, by EY, any other 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, members, shareholders, directors, officers, managers, partmers or
employees of EY or any other EY Entity, or any of their respective assets, in connection with 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

TN e ¢ it o
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This Agreement shall not be modified except by written agreement signed by the parties. This

Agreement may not be assigned in whole or in part by client without 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 Client Data & Information,
l Confidentiality, EY Waiver Re: Tax Advice, Auditor Oversight, Limitation of Liability, Global

Resources, Solicitation & Hiring of EY Personnel, and Legal Proceedings. The provisions of this
Agreement shall operate for the benefit of, and may be enforced by, other EY Entities and any
} subcontractors, members, shareholders, directors, officers, managers, pariners or employees of EY
; or any other EY Entity. This Agreement constitutes the entire agreement between the parties

relating to its subject matter and supersedes all prior representations, negotiations and
1 understandings.
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16.

17.

18.

19.

20.

21.

or any other EY Entity shall have the express benefit of this section and shall have the right to rely
on and enforce any of its terms.

No Application - The preceding two sections (Limitation of Liability, Global Resources) shall not
apply to the extent prohibited by applicable law or regulation (including for these purposes
applicable rules and interpretations of the US Securities and Exchange Commission relating to
auditor independence and any applicable rules or guidance from 2a provincial Institute/Order of
Chartered Accountants having jurisdiction).

Solicitation & Hiring of EY Personnel - EY's independence could be compromised if client were
to hire certain EY personnel. 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 former partner or
professional employee of any of EY, any affiliate thereof or any other EY entity, if such partner or
professional employee has been involved in the performance of any audit, review, attest or
assurance service for or relating to client at any time since the date of filing of client's most recent
financial statements with the relevant securities regulator(s) or stock exchange(s) (or, if client has
not previously filed such financial statements, since the beginning of the most recent fiscal year to
be covered by client's first such financial statements), or in the 12 months preceding that date.

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 deemed severed from this Agreement to
the extent required and the remainder of this Agreement shall remain in full force and effect.

Legal Proceedings - In the event EY is requested by client or is required by govemment
regulation, subpoena, or other legal process to produce documents or personnel as witnesses with
respect to the engagement for client, and provided that EY is not a party to the legal proceedings,
client shall reimburse EY for professional time and expenses, as well as the fees and expenses of
counsel, incurred in responding to such requests.

LLP Status - EY is a registered limited liability partmership ("LLP") continued under the laws of
the province of Ontario and is registered as an extra-provincial LLP in Quebec and other Canadian
provinces. Generally, a partner of 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 partmer or any person under that partner's direct supervision or control. As
an LLP, EY is required to maintain certain insurance. EY's insurance exceeds the mandatory
professional liability insurance Tequirements established by any provincial Institute/Order of

Chartered Accountants.

Miscellaneous - EY shall provide all Services as an independent contractor and nothing shall be
construed to create a partnership, joint venture or other relationship between EY and client.
Neither party shall have the right, power or authority to obligate or bind the other in any manner.

i1
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Sino-Forest Corporation

March 14, 2008

Emst & Young LLP
Chartered Accountants

In connection with 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
representations 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, results of operations, and cash flows
of Sino-Forest Corporation in accordance with Canadian generally accepted accounting
principles.

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

thereon and your audit was conducted in accordance with Canadian generally accepted auditing
T standards, which 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.
Ttems are considered material, regardless of size, if they involve an omission or misstatement of
financial statement information that, in the light of swrrounding 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 14, 2008 which are true to the
best of our knowledge and belief:

A. Financial Statements and Financial Records

1. 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 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 financial 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 agcurate financial
statements in accordance with Canadian generally accepted accounting{gjrinciples.

\‘\9\@6 AL
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B. Fraud and Error

1.

We aéknowledge that we are responsible for the design and implementation of internal
controls to prevent and detect fraud and error.

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 affecting the entity involving
management; employees who have significant roles in internal control; or others, where
the fraud could have a non-trivial effect on the consolidated financial statements over
the preceding three year period. We have no knowledge of any allegations of fraud or
suspected 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 irregularities or shortages have occuired and nothing has come to tight 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
immaterial, both individually and in the aggregate, to the consolidated financial
statements taken as a whole: In addition, to the extent that audit differences have been
subsequently identified in the current 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 differences are immaterial, both
individually and in the aggregate, to the prior year consolidated financial statements
taken as a whole.

C. Tllegal Acts

1.

We are not aware of any illegal or possibly illegal acts, as defined in CICA Handbook
Section 5136.

e D. Independence and_Conﬂicts of Interest

1.

Based on inquiries we have made of our officers, directors, and substantial
sharcholders, except as described below, we are not aware of any business relationship
between any such officer, director, or substantial stockholder (or any entity for or of
which such an officer or director acts in a similar capacity) and Emst & Young LLP or
any other member firm of the global Ernst & Young organization (any of which, an
“BY Entity”), other than one pursuant to which an EY Entity performs professional
services. For this purpose, a “substantial shareholder” is a person or entity (excluding
mutual funds) that owns five percent or more in the Company.
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e 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 1. We have made available to you all financial records and related data and all minutes of
the meetings of shareholders, directors 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 December 20, 2007. ‘

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

1 communicated to you all 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 underlying the consolidated
i’ 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 services, 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
plan documents and data related to granting, vesting, exercising, canceling, and
forfeiting share-based payments, including modifications to existing plans or previously
granted awards, .

F. Recognition, Measurement and Disclosure

1. 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 reflected in the consolidated financial statements.

- 3
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G. 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 provision represent the appropriate likelihood of various outcomes occurring.

H. 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.

1. 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 the balance sheet date,
goods shipped on consignment or approval, or other types of arrangements not
constituting sales. All revenue recognized as of the 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 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 in respect of sales and services rendered prior to
that date and for uncollectible accounts, discounts, returns, and allowances, etc., that
may be incurfed in the collection of receivables at that date.

4. We have disclosed to you all salés 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 arrangements with our customers, including distributors and
resellers.

5.  We have adequately disclosed a description of our major revenue generating products
and services, the types of arrangements (including multiple-element arrangéments) used
to deliver these products or services, and a description of the revenue recognition
policies applicable to these products or services.

6. We believe that the deposits for the purchase of ldgs in Inner Mongolia are fully
recoverable through future timber purchases.
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J. Inventories
1. Inventories 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
labour costs and overhead costs based on actual rates) and market (i.e., estimated
realizable value less costs to complete and sell).

In 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 to the year end and none are contemplated.

2. Physical 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. '

3, 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. Financial Instruments

The Company has properly classified financial assets with readily determinable fair values as
Gither held for 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.

The Company has properly classified financial liabilities with readily determinable 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. In addition, our
disclosures related to fair value measurement are complete and adequate.

L. 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.
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M. Investments in Subsidiaries and Affiliates

1. We have appropriately consolidated all entities for which we directly or indirectly have a
- controlling financial interest. '

2. 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 CICA Handbook Section 3061.

-7 N. Variable Interests and Variable Interest Entities

1. We have appropriately identified and disclosed all variable interests and variable
— interest entities (“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.

P. Property, Plant and Equipment

1. All charges to fixed asset accounts and additions under capital leases during the year
represent actual additions and no expenditures of a capital nature have been charged to
- expense 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 amortize these assets over our
estimation of their useful lives.

Q. Long-Lived Assets

1. Longlived assets to be held and used, have been reviewed for impairment whenever
events 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 the cash flows expected to result from the use of the assets and their eventual
disposition. Assets classified as held for sale under CICA Handbook Section 3475 are
measured at the lower of carrying amount or fair value less cost to sell.

, 6
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R. Events of Default under Debt Agreements

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

S. Liabilities and Contingencies

, 1. 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 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 have been no internal investigations or communications from
regulatory agencies or government representatives concemning 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.

T. Oral or Written Guarantees

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

U. Share Capital

1. Share capital repurchase options or agreements, 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 commitments or coniractual 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 property, plant and equipment; significant foreign
exchange commitments; open balances on letters of credit; purchase commitments for
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inventory quantities in excess of normal requirements or at prices in excess of. the
prevailing market prices; losses from fulfillment of, or inability 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 imported wood log contracts are negotiated in Hong Kong.

W. Employee Future Benefits

1. The Company has no employee future benefits as defined in CICA Handbook Section
] - 3461.

- X. Consolidated Accounts and Equity-Accounted Investments
1. Al 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.

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

Y. Segment Information

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:

1. The nature of the products and services

- 2. The nature of the production processes

p 8
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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. If applicable, the nature of the regulatory environment, for example, banking,
insurance, or public utilities.

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.

Z. 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 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 pn'ce
as specified 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. Discontinued Operations

1. The operatlons and cash flows of the wood Chlp 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.

BB. Use of the Work of a Specialist

1. We agree with the findings of specialists in evaluating the valuation of standing timber
and valuation of manufacturing capital assets and have adequately considered the
qualifications of the specialists in determining the amounts and disclosures included in
the consolidated financial statements and the underlying accounting records. We did not

9
3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchal, Hong Kong Tel: (852) 2887 0078 Fax: (852) 2877 0062
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada Tel: (905) 281 8888  Fax: (905) 281 3338

www.sinoforest.com E-mail: info@sinoforest.com

EY-HC-2007-000181



EY-HC-2007-000173/10

Sino-Forest Covrporation

give or cause any instructions to be given to specialists with 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 specialists.

CC. Elective Change in Accounting 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.

DD. Income Tax Matters

1. We have disclosed to you all significant tax planning strategies 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.

2. 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 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
material tax accruals (including tax uncertainties and determinations 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. All standing timber sales contracts entered into by Suri-Wood Inc. (“SWTI”) and Sino-
Forest Resources Inc. (“SFRI”) 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 (both 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 Allen 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,

5. Contracts and agreements entered into by SWI and SFRI with Authorized Intermediaries
(“AT”) with respect to the wood chip business including the sale of wood chips are
negotiated and signed outside Hong Kong.

6. Management by SWI and SFRi of cash and amounts receivable from Authorized
Intermediaries is carried on outside Hong Kong.

10
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7. The Company does not intend to repatriate to Canada earnings of its foreign subsidiaries
that exist at December 31, 2007 in the foreseeable future.

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.

EE. Subsequent Events

1. Subsequent to December 31, 2007, no events or transactions have occurred or are
pending that would have a material effect on the consolidated financial statements 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 cash flows of the Company.

*4% This section intentionally left blank ***
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March 16, 2009

Ernst & Young LLP
Chartered Accountants

in 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
procedure in enabling you to form an opinion whether the consolidated finaricial statements present
fairly, in all material respects, 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 audits of our financial statements is to express an opinion

r 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. 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 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 reascnable person relying on the information would be changed or influenced by the
L 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
fair presentation of the consolidated financial statements. We believe the consolidated financial
statements referred to above present fairly, in all material respects, the financial position, resuits
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 financial 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 statements in
accordance with Canadian generally accepted accounting principles.
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. Fraud and error

1. We acknowledge that we are responsible for the design and implementation 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 affecting the entity involving
management; employees who have significant roles in internal control; or others, where the fraud
could have a non-trivial effect on the consolidated financial statements. We have no knowledge
of any allegations of fraud or suspected fraud affecting the Company’s consolidated financial
statements received in communications from employees, former employees, analysts, reguiators,
or others. In addition, all "whistie-blower” allegations coming to our attention have been disclosed
to you. No irregularities 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 immaterial, both
individually and in the aggregate, to the consolidated financial statements taken as a whole. In
addition, to the extent that audit differences have been subsequently identified in the current
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
differences are immaterial, both individually and in the aggregate, to the prior year consolidated
financial statements taken as a whole.

lilegal acts

o 1. We are not aware of any illegal or possibly illegal acts, as defined in CICA Handbook Section
5136.

Independence

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 (or any entity for or of which such an officer or director acts in a similar capacity) and
Ernst & Young LLP or any other member firm of the global Emst & Young organization (any of
which, an "EY Entity”), other than one pursuant to which an EY Entity performs professional
services. For this purpose, 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 Emst & Young LLP would not be considered to be
independent for purposes of the Company's audit.

2
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Conflicts of interest

1. There are no instances where any officer or employee of the Company has an interestin 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.

- - Completeness of information

1. We have made available to you all financial records and related data and all minutes of the
meetings of shareholders, directors 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 significant contracts and agreements and have

communicated to you all 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 underlying the consolidated financial
- statements.

4. We have disclosed to you all known related parties and related party transactions, including
sales, purchases, loans, transfers of assets, liabilities and services, leasing arrangements,
guarantees, non-monetary transactions and transactions for no consideration for the period
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 plan
documents and data related to granting, vesting, exercising, cancelling, and forfeiting share-
based payments, including modifications 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 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 reflected in the consolidated financial statements.

3
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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
o provision represent the appropriate likelihood of various outcomes oceurring.

Ownérship 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 consolidated the balance sheet.

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 the balance sheet date, goods shipped on
consignment or approval, or other types of arrangements not constituting sales. All revenue
recognized as of the 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 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 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
incurred 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
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 believe that the $0.5 million deposits for the purchase of logs paid to Inner Mongolian Forest
and Timber Resources Company Limited and $9.5 million deposit paid to Elderbridge Ltd. are
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
made by way of making direct payments on behalf of the Suri-Wood Inc. ("SWI"), Sino-Panel
(Yunnan) Limited (“SP Yunnan”) and Sino-Forest Resources Inc. ("SFR" to the plantation owners
in relation fo the purchases of tree plantations. We confirm that these fund redirection
transactions were genuine and complete. '

8. During the year, trade receivables of US$60.3 million were settled through cash deposits credited
directly to bank accounts of the Sino-Forest Resources Inc. by the remitting agents 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 UsD 000

Winner Max Int'l Lid. $ 14,866

Suifenhe Longjiang Shanglian Co.,Ltd  $ - 1,002

Imported and Exported Timber Exchang $ 1,749

Sino Richly International Ltd. $ 14,194

Lifan Trading Ltd. $ 18,033

= Marubeni Corporation $ 21
Oji Forest & Products Co., Lid. $ 8

Unnamed agents $ 10,468

$ 60,341

Inventories

1. Inventories were priced at the lower of cost and net realizable value. Net realizable value is
the estimated selling 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
labour costs and overhead costs based on actual rates) and net realizable value.

in 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 fo the year end and none are contemplated,

2. Physical 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.
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3. 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.

Financial instruments

1.

The Company has properly classified financial assets with readily determinable fair values as
either held for 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.

The Company has properly classified financial liabilities with readily determinable fair values as
gither held for trading or other financial fiabilities.

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 resuit in a measure of fair value that is
appropriate for financial statement measurement and disclosure purposes. In addition, our
disclosures related to fair value measurement are complete and adequate.

Arrangements with financial institutions

1.

Arrangements with financial institutions involving compensatidg balances or other arrangements
involving 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.

2.

These investments are valued at cost.

Appropriate loss provisions have been provided in the accounts for any other than temporary
declines in the value of investments.

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

The cost method is used to account for the Company's investment in the share capital of
Greenheart Resources Holdings Limited as such investment does not have a quoted market
price and the Company does not have the ability to exercise significant influence over the
investee's operating and financial policies.

Investments in subsidiaries and affiliates

1. We have appropriately consolidated all entities for which we directly or indirectly have a
controlling financial interest.
6
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2. 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 CICA Handbook Section 3863.

Variable interests and variable interest entities

1. We have appropriately identified variable interest entities (VIEs) and disclosed all variable
interests in VIEs. The Company has considered its related parties and de factor agents in making
the determination as to whether a VIE should be consolidated. The Company has reconsidered
the initial determination of whether an entity is a VIE andfor 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.

Property, plant and equipment and assets under capital leases

1. All charges to fixed asset accounts and additions under capital leases during the year represent
actual additions and no 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 amortizable intangible assets

1. Long-lived assets to be held and used, including intangible assets that are subject to
amortization, have been reviewed for impairment whenever events or changes in 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 from the use of the assets and their
eventual disposition. Where appropriate under CICA Handbook Section 3063, such assets have
been written down to fair value.

7

3815-28, 38/¢, Sun Hung Kai Centre, 30 Harbour Road, Wanchal, Hong Kong Tel: (852) 2877 0078 Fax: (852) 2877 0062
90 Burnhamthorps Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada Tel: (905) 281 8889  Fax: (905) 281 3338
www.sinoforest.com E-mail: info@sinoforest.com

EY-HC-2008-000116



EY-HC-2008-000110/8

Sino-Forest Corporation

Subsequent to the year end, the Company finalized an agreement to sell the particleboard
production 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 Board of Directors. As a result, the particleboard production lines were written down to the
amount equal to the selling price less cost to sell, being approximately $26 milion as of
December 31, 2008,

Further, the Company is negotiating with the buyer of the particleboard production lines for
leasing the land and building in existing Gaoyao manufacturing facility. Therefore, we do not
believe 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 agreements

1.

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

Liabilities and contingencies e

1.

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.

We have informed you of all outstanding and possible clairﬁs, whether or not they have been
discussed with legal counsel.

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
have been no internal investigations or communications from regulatory agencies or government
representatives concerning investigations or allegations of non-compliance. ’

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.

The Company addressed the corporate governance allegation raised by a shareholder in 2004

and an investigation was carried out by a Special Committee appointed by the Board of Directors.

The investigation was completed in September 2004 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 corporate governance ailegation issued in 2004.
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6. We consider the notice of court hearing dated January 19, 2008 received by Sino-Panel
{Guangzhou) Trading Company Limited ("SP Guangzhou") in relation to the acquisition of a
private entity in 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 written 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 options, warrants,
conversion, or other requirements have been properly recorded or disclosed in the consolidated
financial statements.

Purchase commitments

1. Atthe 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
agresments not in the ordinary course of business; material commitments for the purchase of
property, plant and equipment; significant foreign 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 inability 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 Inc. 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

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. Far 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 segmenis are similar in each of the
following areas:

(2) The nature of the products and serfvices
(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) The nature of the regulatory environment.
Differences between the measurements used in reporting operating segment information and
those used in the consolidated financial statements are adequately disclosed in the notes {o the
financial statements. '
Share-based payments
4. 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 Comp'any has properly determined the appropriate grant dates or measurement dates for all

share-based payments in accordance with CICA Handbook Section 3870. We have recognized
compensation cost, as well as liabilities for income taxes, payroll taxes, minimum tax withholding
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Effects of new accounting principles

We have not completed the process of evaluating the effects that will result from adopting CICA
Handbook Section 1582 Business Combinations, Section 1601 Consolidated Financial Statements,
Section 1602 Non-Controlling Interests and EIC 173 Credit Risk and the Fair Value of Financial
Assets and Financial 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 Section is adopted.

Income Tax Matters

1. We have disclosed to you all significant tax planning strategies 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.

2. 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 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 determinations. 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. In the books of companies incorporated in the British Virgin Islands at the consolidation level,
Sino-Forest (China) Investment Inc. (“SFCI"} has a payable of USDS50.78million (i.e.
RMB347,038,395) to SFR which has been outstanding for over two years as of December 31,
2008 and a receivable of USD49.13million (i.e. RMB335,814,050) from SWI. The cash flow into
SFCl 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 SWi. As such, SFR was lending money of USD49.13million to SWIi and SFCI was a
payment agent in this regard. '

In 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 forms of annual Corporate income Tax return, in the annual foreign exchange
inspection report or in other documents of SFCI which could have suggested the existence of
such USD50.78million payable to SFR by SFCI.

The books of BVI companies and consoclidated accounts as of December 31, 2008 will be
amended to correct the accounting mistake and reflect that SFR has lent USD49.13million to
SWI and USD1.65million to SFCI.
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5, All standing timber sales contracts entered into by SW1 and SP Yunnan have been negotiated
and signed by Allen Chan, CEQ, 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 Intermediaries ("Al")
with respect to the wood chips business including the sale of wood chips, while that business
ot was carried on, were negotiated and signed outside Hong Kong.

8. Management by SWI and SFR of cash and amounts receivable from Authorized Intermediaries 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 administrative 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
o shares and convertible bonds of Omnicorp Limited and the disposal of particleboard production
lines located in Gaoyao, the PRC, 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 significance in relation to the Company's affairs to require mention in a note to the
consolidated financial statements in order fo make them not misleading regarding the

consolidated financial position, results of operations, or cash flows of the Company.

Comparative figures

1. In 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:

o 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 the amounts
in the financial statements for the year ended December 31, 2007 are solely the result of
reclassifications for comparative purposes.
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Allen T.Y. Chan " Date
Chairman and Chlef Executive Officer
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David’J. I-,iorsley Date
Senior Vice President and Chief Financial Officer

N

RN o 15 MAR 2008

‘ Thomas Maradin Date
A Vice President Risk Management
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Sino-Forest Corporation

[Summary of Audif Differences

Client: [Sho-Forast Corperation

Al identified andit differcnocs sbove nominal amount

Liabiiitles Income Effect of Correcting the Balance Sheeatas:
Accowmrt _Current
(Auikt differences are recotded as jotanal
Ho. | WiPref, entries and deseription of the eitry.) Debit/iCredit)
Y ..‘—'—‘,“mm .- N R sf T N
£rrors:!
1| JF (Pi4) [Or Acc Recsivatis
UA3 CrRevemue
(To record undersiatamant in projact ravenus hased on
% compietion of method using aciual cost and total
estmated project cost)
2 SP  |Dr Opaning relained earnings
Yennan | Cr AOC
{B23) [(Torecordthe affect of functional currency thangs far
VE _{SP Yunnan)
3 SF China |Dr. incoma Tax Expense
fnvestm | Cr, Accrusd Uahities (840,000)
ent {(ncometax on paysbis for more
thap 2 years)
4 SEC  |Dr, Irderest Exy
{Cotymt | Cr. arm Pr
(Vo adjust for the Gtisrence between face velue end
{presont voiue for prepayment with T
JF (P14} JDr. Socidl Banefd Expense
5 v8
Cr, Other LiskiEly . (485,773)
i (Yo record the underpald socisl benef®
|
6 | SFR_[br, Relained Ewrings
Cr. Incoms tax sxpanss
Cr. Accrued Lisbities 1.003,000)
|Penaty on norfing of mparied og icame) _
7 SP___ Br. tncome Tax =3
Guangd | Cr.income Tax Payabls (230,000)

(Being deferred e on forson Sxchange gan)

Gaoyao Or impairment Loss

( 41 O

Cr Copdel Assels
O ¢
Gaoyan)

d and ioh Bgs bn

cureney: [ U0

Analysis of audit Efferences Debit{Crec)
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. " % L A 3 % M AE
' \
Sino-Forest Corporation
All identified audlt differences ahove noninal smount Analysis of audi differences Dehiti(Credit)
Assets Asgets Lizbiides | Liahilities thcome Effect of CoiTecting the Balance Sheetas
Accoundt Current of the End of the: Other - Specify
{Audit differences are recorded as journal Current pesiod] Hon Prior perlod Hon
tlo. | WiP ref. entrles and deserlption of the entry.) BebitiCredit) Deblti{Credit) | Taxsble Debit/(Credit) | Taxable | DebitiCredit)
Unrécorded AudDifferesicess: - 7 Ly anEl % ¥ ' 3 A 5
Ertors: -
] SFC  |Dr,Retnined Eernings 721137
{C01) VD | _Cr. Dontion Expenses 721,137) )
(FO7 donafion expenses were racorded i FOB)
Judgmental Diffsrences: .
10 JE(P43) [Dr. Inverdory iImpeirment Loss 225520
Fs Cr. Provision for inventory tnpairment (225520}
|(nvertory cost recorded is higher than net realizeble
value)
11 Jismu Dy, hiverdory mpainnert Loss 250,098
{P15) F4 | Cr. Provision Yor lwentory impsinment (250,099
(invertory cost recorded is higher than net resiizeble
vohs)
Tumercunds from 2007
Sales cut off error &t Dec 31, 2007 where 2007 PA L
12 was ur as a rasutt | (723845)
13 Exchenge geins . 288550)
| e
Balance shestiotals 562,522 §4.200.DUD)| gglsss.m) [ 3021437
Financia] statement amount 7E3,000000] _1,520,055,000] _(285.476,000)) _(719,692000) (1,598,764 000
Effect of unkecorded audit &ferences on FiS amounts 0.07% -0.23% $.93% - 8,00% 0.19%
L effectof ded audit differences (before tax) 3252114 (2,007,945)
Bemos ton-taxable ftems (marked X above) T - {A30.600)) T
Less: Tax effect at current year marginal rate (845,529) 501,986
Curmulative effect of unrecorded audit differences before turn-around effect 105% 2,406 586 (1,505,958}
Turn-around effect of priov-period unsecosded audit dfferences (aftes tax) All errors: 4,505,858
Judgmental differences: 4] 1,505,958
Cumulative effect of unrecorded audit differ , after ound effect . 1 1.1%) 3,812.545]
Current year net income 228,593,000
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Sino-Forest Corporation

March 31, 2009

Brmst & Youg LLP
Chartored Accountants

In connsction with the Stna-Forest Corporation’s (the “Company™) consolidated balanes shests
as at Decefnber 31, 2008 and 2007, nad the consolidated statements of income and retained
enmings, compreliensive iucomie and cath flows for tho years them ended included in the
Compsny's annual tepott for the year ended Decomber 31, 2008 to be filed with the Canadian
securlties regulutory authosities on March 31, 2009, and in conueotion with your conseut tq the
use-of your sudht report o the abovementioned consdfldated financial statements in the annual
yeport, the representations made to you in our letier of Match 16, 2008 remain cutrent,

Centain representations in this letter are described as being limited to matters that are material.
Ttemns ate considered.materidl, regardless of size, if they involve an omission or misstatement of
accounting information that, in the light of surrounding citcnmstances, makes it probable that the
judgment of a reasonable person relying on the information would be changed or influenced by
the omission of. tnisstateinent. '

In addition to the foregoing, We slso confinm, to the best of our knowledge and belief, the
folloywing representations mede fo you in connection with the procedures petformed by you o
enable you to provide a written congent,

‘General

We have responded fiilly to all iuquiﬁes miads to us by yol'1 during the compfetion of your
prooedures,

We have no plans oi intentions that may matetially affect the carrying value or classification of
assets and linbillties, -

The revised warecorded swomary of audit difference for the yent ended December 31, 2008 is
attached in.Appendix T. o

Uneardited Financlnl Iiformation

o consolidated financial statements are available for any period subsequent to December 31,
2008,

361529, 30713, Sun § Turip Kol Centre, 30 1 fachuie Road, Wanchat, Heng Kung ek (452) 2877 0078 TTax: {353} 2677 0062 .
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&ﬁ Sino-TForast Corporation

Minnies

The dates of meetings of shareholders, direstors, committees of directors mid lmportant
miinagement cominittees from Janpary 19, 2002 to'the date of this letter are as follows:

. Compensation and Nominating Gommittee ~ February 5, 2009, March 10, 200§

Wa have mnde available to you the minutes of these meetings shd such minutes are complets and
authentic ‘vecords of such meetings, The minutes of the dbove mestings have not yet been
completed of ciroulated to the Board of Directors ot the spplicnble comumittees for approval
However, in ow opinion, the continuous disclosure documents (e.g. press releases, financial
statements, MD&A, ennual information forn, etc,) filed by the Company on SBDAR. sinoe
Yanmary- 19, 2009 contain all of the necessary materlal Information discussed at such meetings
that is required fo be disclosed under Canadian sscutities legislation,

Countracts

We have made avaitable to you all significant contracts and agresments, We have complied with
all aspects of the contraciual agresments that would have 3 material effect on the financial
siatements in the event of noncompliance.

Shore-based Piuyntents

All grents of share-based paynents have been properly approved by the Board-of Directors or Ifs
defegated tepresentatives, on of priot to the grant date, and are in compliance with the terms of
the plans fromn which they were granted,

The Company-has properly determined the appropriate grant dates or mensuvenment dates for all
shnve-based payments in accordmico With CICA 3870. We have tecognized compensation cost,
as well ag lisbilities for incoine taxes, payroll taxes, minimum tax withhalding obligations,
penalties and inferest,ag appropriate, under the applicable acconnting standards.

We are tesponsible for the estimation methods and assumptions used ‘in accounting for the
Company's share-bnsed pryraents in accordance with CICA 3870. Fair value and intrinsio value
mensurements are based on the grant date o measarement date share price as specified in CICA
3870, The nesumptions used i fair value measurements aade in accordance with CICA 3370,
represent our best estimates as of the measurement date of expectations of future conditions.

31539, 36717, Sun Uy Kal Centee, 30 arhous Noad, Whnechiod, flony Kong Vol (857) 2877.0008 Mo (852) 2877 8062
o Braliamhogpe Rend Wen, Suite 120K Misdoags, Quarks, 158 33, Cuda “Jul: (905) 281 BHBY  Fax: (503) 20} kxxd
wwwrinnforesteotin Ueail info@sinnfnsteunt
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Sino-TForest Corporaton

Subsequent Bvents

No events, fransactions or changes it accounting policies and presentation have oseuttad gince
the date of our provious letter or are pending that would have 4 material effect on the andited
financial atatements inciuded in the Company’s annual report or that are of such significancs in
relation to the Company's affirs to requite mention in & note fo the audited finencial statements,
in exch case in order-to make them not misteading regarding the finencial position, results of
opetationy, or cash flows of the Comprny and in accordance with generally accepted sccowting
principles aa of the date of this leiter, We have perforined procedutes to identify subgequent
avents up to andl including Maxch 31, 2009, ' )

i

Approval of Documernt

The Anuual Report and Annual Information Form have been approved for release by the board of
divectors of the Company.

\

Allen T, Y, han
Chuirman aiid Chief Bxecutive Officer
Date R Pleew 2R

David Leotsley .
Senior Vice Presideitt and Chief Financtal Officer

Dats 4

\ 2
th\““\r&zﬂv, -

Thomas Maradin

Vice President Risk Managemont
Daie % % ¢

(o
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"Gertain representairons ini {his:iettar are deseribed as 1

EYGC-20110831 -02-00007637/1 "‘EYG.C-20110831 02-00007637

o,

@

March 16, 2010

Sino-T"erest Corparelic

Ernst & Young | LLP
Chartered Accountants

“Cempany“) as of D! cember 31, e*years then ené}ed we recogn (c} that
obtainihg representatlons From Us. concermng the. information -contained in this letfer is:a srgnrﬂcant
procedure in gnabling you.to form: an apinion wheiherthe consolidated firancial statemetits Pres nt
fairly, i all material respegts, e finahclal ‘position, FEsults: of©
Forest Gorporation in aceordancewith Canadian-generally aceepted accounting pringiples..

We understand thatthe plrpose’ of youir- audits: of our finaiigial statementsis to express 4n, opinion
thereon anid. your. -audits Were conducted in. actordarice with ‘Ganadian generally accepted.audiiing
standards; which: hvelve an: examibation of the-accounting: system, internhal gontraland related:déta
fothe extent you éofis d negessaty‘inithe cirelrstaiices.. It is-hot designied 10: ddentify; ok can. it

riecessarily be expected to disclose, fraud; shortages, errors and other irregularities; should any exist.

are considated matafial,. regardless of size; if they
statement. information that, in the- fight of urrounding cxrcumstan;:es, makes it p_m
;udgment of areasonable person relying o ation. wotild be efiai g

arrission oF tigstatement. ’

Accordmgly, we makethe followrng representatrons as of March 15, 2080, which;are true to'the st
of our knowledge-and belief: ' _

_Finangcial statements and-financial records:

1, We acknowledge that, ‘as membets of management of the Gompariy, wé aie’ responsible for the

fair preséntation-of the torisolidated finahcial stafemenits. We believé the corsolidatéd financial
statements referred-to :above-present faitly; in all mate jal respects;ythe fi
of -operations and cash flows: of-ifhie Coihpany in accordanics with Gan
accounting principles.

ial position, results

2. The significant accounting -policies adopted in ‘the preparatlon of the congolidated financial
statements are fully-and fairly déscribed.inithé financial statements.

3. As members of management of the Company, we believe that the: Company has a system of
internal controls adequate to pefimit the preparahon of accurate fmancral statements in
accordance with Canadian generally aceepted accountlng prmciples

3815-29, 38/F, Sun Hung Kai Cenlre, 30 Harbour Road, Wanchal, Honq Kong Tel: (8.)?) 28770078 Fay: (852) 2877.0062
90 Bumharnthorpe Road West, Suite 1208 Mississauga, Onlarie, L5B 3C3, anad'z Tek: (006) 2818889  Fax (905) 287 3338
wany.sinoforesl.cem E-mail: j \I«)(c_gsmofr;rgﬂ con
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: ) Sino-morest Corporaclion

Fraud and efror

4. We acknowledge that we are résponsiblefor ihe désign and iriplémentation of intermal controls

‘to-prevent and detectfraud and error;

. We have assessed the risk that-lhe coiisclidated: financial statements may-be materially

misstaled as-axesult-of fraud andave-dstermined such riskio be low:

We have no krowledgé of any fraud of suspocted: fraiid affecting the entily-inveiing
imanagemeént; emplojiess who have significant oles.inintesnal control; of-others, where the:fraud
.could-Have a nor-tivial.effect on:thie. consolidated financial sfatements. We have. ng knowledge
of any allegatioris. of: fraud -or suspected fraud affétling e Company's cohsolidated financial
statements teceived ih communiealions:from employees; former-employees; analysts; regulators,
or others. In addilion, il “whistls-blewer™ allegations comifig to our.attention have been disclosed
t0.youl, No ifregulanties or:shértages have occlitred and nothing has Eome te. light-Which. might
reflect upan the horiesty-or-integrity:of:any eniployes; agent or-ificer:ef. the Company: '

3, We beliove ihat the effects of those. inrecorded financial statement misstetettients aggragated by

you during yeur audit, as summarized i the 2

individually. anid i the -agdregate, to the: et s falkei as a:whole
addition, to: e éxterit that audit diffefenees: Ravé besi subserueritly. identified iiv the: ourfent

. peried {hat affect:prior year finanglal statements, we:have evaluated the-affectof arrecting ‘prior

"~ year gonsolidatad financil. statemsiits.
. differences are immaterial,. both individually andin the aggregate, 1o the prioryear. censolidated

ind Belisve: that the effects -of the tnrécorded audil

finaincial statemenits taken:as a whole.

_Hiegal acts

~ 1, We are not aware of any illegal er. possibly illegal-adls, as:defined i CICA Handbook Segtion -,

5136:

Indgpendence

1.

‘Based on inquiries we have ade-of viir-officers; :dirgctors, and substantial shareholders, we-are
not aware of any business relationship befween. any. such-officer, direcler, or substantial
stockkiolder (or any entity for or of which such:an officer or diregtor acts in & similar capacity) and
Ernst & Young LLP or any other member firm-of the global Ernst: & Young ofgahization (any of
which, an "EY Entity”), other than one pursuant to which an EY Entity performs professional
services. For this purpose, a “substantial sharehelder® i$ a pérson or entity (excluding mutual
funds) that owns five percent or more in the Company.

We are not aware of any reason that Einst & Young LLP would not be considered to be
independent for purposes of the Company’s audit. . :

3815-20, 38/F, Sun Hung Kai Cenire, 30 Harbour Road, Wanchai, ldong.Kang “Tek (852) 2877 0078 Fox: (852) 2877 0062
00 Burnhamihoipe Road West, Suite 1208 Mississauga, Oitarlo, L5B3C3, Ganada Tel-(005) 261 8889 Fax:.(905) 2813338
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"Conflicts of interest

< 1= -~ oo
Sino-Foraest Cor 1-_.3:@:-3_r$;r,;_\-;l=1.-,<?m '

1, There are no instanges where- any -officer -or -employee ‘of the: Company has an inferest in a
company with which the ‘Gompany-dogs business: dhat would. bs ‘corisidered. & “conflict: of
interest:” Such.an interestwould.be contraty fo-Company poliey:. . :

Complefeness.of informaticiy

1. We Have rde available. to you all fiancial records and refated data and all:minutes of the

" ieetings of sharelolders, diredtors and comimiltess: of difecters {of surhmaries of aclions of
recent meetings-for whish:minutes have net Vet been prepared)held throudh thevyear to the mest
recent megting an Januaiy25;:2010.

2. We also. have made -available to you all significant confracts: and ‘agreements end have
“geminunicated to. you. all sigrificant. oral. agreements. We have. coniplied with :all aspecis of
contractual agieements that Would have wa naterfal .effect: o the $ongolidated. financial
statementsin-the evant of nencempliance. ' '

3. There afie 0 transadtions of ' miaterial watlite, individually: o i the: aggreyate, hat hiave. not

‘been properly ‘recgrded. in ‘the accounting: Tecords ‘underlying fhe gopsolidated. financiel
staterpants. - :

4. We have disclosed to you =l knowi Telated partios did Telatert ‘paily trahsadtions; iicluding
-salegs; purchases; loans,. transfers. of assels; liabiliies: and services, Ieasing arrangements,
igllarantees, non-ionetary frangactions and. ttafsactions: for tio sohsideration for the. period
.ended, as well.as related. balanees dug fo. ‘or from .such parties at:the. -year-end.. These
transactions have been properly measured. and disclosed i ithe. :eonselidated financial
dlatements. I '

5. As it relates te shars-based payments, we-have made available to-your vepresentatives all plan
documents and data felated to granting, vesting, exeraising, sancelling, : orfelting -share-
based: payments, including medifications to existing plans ot previously. granted:awards: -

'Regognition, measurement and disclosuie

4. We believe that the sigificant assumptions underlying the fair value measurements and
disclosures used in the preparation of the consolidated financial statemerits, are reasonable and
appropriate in the circumstances. )

2. We have no plans or intentions that may matefially-affect the carrying value or-classification of
assets and liabilities reflected in the cjon_solidated;ﬁn_g{ne‘;a}.s_'tat,em_er_xﬁs.,.

Risks and measurement unicertainties

1. The nature of all material measurement undertainties has been appropriately disclosed in the
consolidated financial statements, including all estimates where it-is reasonably possible-that the
3
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Sino “FForest o y.\',l:;:!,"@:zw*'@v"l-‘;i"i_:;a-v.x :

estimate. will change in ihe near term: and the effect of the shange could. be. matertal fo the
consolidated financial statements. ) '

2. "The Gempany belisves. that- the judgements and. estimates .used:in ealculatiiig :the Income tax
provision represerit the. _apprépriiate‘li’ke’lj,hggg of various‘dufcomes occurming. .

©wnership of:assets’

‘4. ‘The Gompany -has satisfactory-fifle:to-all ‘assets appeaiing-inthe: gonsolidated balance sheet, and

there are no lisns or encufnbirances on the Company's assets, nor has-any asset been; pledged

except 88 disclosed in-the Goristlidated fifandal statefents. All assets: to which the Gompany -
has:salisfactory file appaar in‘censolidated the: balange:sheet. o )

‘2. “The Coinpany has proper titles aind tights ofi;all fimber holdings as recorded on the sonselidated

“balance shest as of December 31, 2009, There-were no: . y arly. of
the Company's plantetions duting ‘the year ended Decembat- 1. 2009., All tir holdings-are
- fully covered by insurance policies. Th Gompany does not have significant. asset retireient

‘obligafiorren its-plantations:in the People's Republic:ofiChina {the:'PRCY. |

Related party transactions:

1. Transactions with felated partics, ag defined in TICA Handbook Section. 3840, and’ refaled

:amounts receivable or payable; including sales, purchases, Ioai§, 1 neférs, ledsing

. arangements, and -gueraritess,. have ‘been properly rec ded. “andior- disclosed v the
. consclidated financial statements. A

2. “Morsoter; no related parlies:have begn:inyolved.in the seillement progess between authorized
‘infermédiaries and any-subsidiaries-of the Company. on thehalan es.0f accouhts receivable and
aggounts' payable, We confirm: that these. fund redifection trahsactiohs were: .gehuine: and
complete, . . e )

Receivables and revenues

- 1. Receivables represent valid claims:against:the debtors indicated:and da ot include-aifiounts for

goods shipped or services provided subsequent to the balance sheet dafes, goods: shipped on
consignment, or- other types of arranigerients not consituting sales. All revenue recognized as of
the balance sheet dates has been realized or is realizable and eamed. Revenue has not been
recognized before (1) persuasive evidence -of an arrangerment exists, (2) goods have begen
delivered or services rendered, (3) consideralion o be tecelved is fixed or determinable, and (4) -
collectibility is reasonably assured.

2. Adequate provision has been made for losses, cosis, and expenses that may be incurred
subsequent to the balange sheet dates in respect of:sales -and services fendered prior to those
dates and for uncollsetible acgounts, discounts, retumns, and allowances, etc., that may be.
incurred in the collection of receivables at those dates.

3815.29, 38/F, Sun ) ung Kai Cenire, 30 Harbour Road, Wanghal, Hong Xoig Tel: (852) 2877 0078 Fax: (852).2877 00562
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v sinoforesl.com E-mail. info@slnoforesl.com
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‘3, We have disclosed'to you all sales.terms, (both-express and implied), including: all:rights-of return

or price. adjustmerits and warranty provisions: We have mada available to you all significant

i contracts,. communieations (either written: or-oral), and’ other relevant. information pertaining fo
. arrangemeritswith our customers, including distributers-and resellers. :

no-I~orest: Co S Rgo) rorfion

4.. We have adequately disclosed a: deseription of our major revenua genetating, products -and
services, the. types of arangements {ingluding; multiple-element: arrangements) :used to: deliver
these. products or services, and a description iof. the: revghue. recdgnition polic] able to

" these:products or. serviees. ' : T T ’ :

5, We are discussing. with donet Morigolian Forest ‘and Timber Resources Gompany Limited
. (IMFT?), Eldébtidge 11d. and it shreholders on ainew:répaymerit schedula for'the $0.5 million
S - deposits for the-purehase of Jogs- paid toIMFT and $9.5-million deposit:pdid:to Eiderbridge: Lid,
bl “We -expect these deposits: will be: - fully recoverable by fotuire {iniber ;purchages @ng/ar tash
’ - refund. o i R A

6. We are not aware-of any. indigation of impalthent. on iie subordinated: loan. and. interest
fecaivable:froi Mandra Forestry Holdings Limited. -

7. Duringihe-year, setlemenis ofirade regeivables by the customersiotalling US$904 million were
7 imade by way of miaking ditect payments on behalf of the Str*Woad Ing: ("SWI nd:Sino-Forest
. Resources ng: *SFRYtorthe plantation-owners. in relation to. the puirchases:of tee. plantations.

We confiim.that thesé-fund redirection fransactions were genuine:and.complete:. S

- 8. During the ‘year, trade: feceivables of US$120.4 inillioh- were. séttied through cash deposits
eredited-directly to bank accounts-of the SFR hy-ihe remitting agents-of fheseustomers; which:
not related parties to. the Gompariy-or tothe mg
ot PARYEL .

igeiment.of of

Nane of Remitting Agerits o 'ysn-000:
Wirfer Max Int'l L. . 34,516,656
Imiported and Exported Timber Exchange- - 999,806
Siho Richly International Lid. ) 31,791,019
Lifan Trading L:td. 40,491,241
Unnamed agents 12,696,444
120,495,256

Inventories

1. Inventories were priced at the lower-of cost and net realizable value. Net realizable. value is the
estimated selling price in the ordinary course of bgs’insss:.-l_ess the:estimated costs of qompletion
and the estimated costs necessary to make thé sale. '

» Raw malerials and expense materials - 4t the lower of cost and replacement cost.

3B15-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchai, )r-'{qn_g <ong Tek ('{35'2) 2877 0078 Fax: (862) 2877 (062
99 Rurhamlhorpe Road Wesl, Suile 1208 Mississauga, Ontatlo, 158 3C3, Canada Tek (805) 2815889 Fax; (905) 281 3338
— way sinoforest.com - E-mail: infof@siholorest.com
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1. “The Gompany has properly. dlassifie

» Wark-in-progess and finished goods - at the.Jower cf:cost {inclidifg:material andlabour costs:

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

Ingluded in the balance-of woad logs, there:is approximately:$11 million:(9 tons) worth.of Hainan
Yellow Rose wood 16gs, which has littie ioverent in the past2-years. We:t i
- Yellow Rose is a precioys specie’ and {here i no valuation concem.
value of the 9:fons of Hainan Yellow Rose weod logs -exceeds: ils
balance shest date. _ ' '

e represented dhe fair

~ In.arriving, at sugh valugs, full:allewance was made:for. defetive, sla
-_or obgolate: stock, Adequate provision Has besi imdde: i fin
inventory held :and for {irm. purchase: contract:
prices of finished gotids. subisequent o4

>year end anid:fione:are conternplated:

2. Physical counts and measurement of inventories:were: nade By, .Ggérh;ive'téﬁt- sriployéés Lhder-the
supenvision of the.management as atthe year end, and'the guantities: were determined by-actuat
count; Weight or-measurement. ) )

* 3, Inventory:does netinglude ftemsnot paid for and for which: no liability-has been recorded in dhe

accounts at the-year and;:goods on Gonsignime) othiers; orgoodsinveiced fo-oustomers:.

- Finangial instruments-

) nancial assets. with' readily :determinable fair values as
either held for trading, held-to-matuiity, Joans: and receivables :or available-for-sale. The
. Gornpany has. the positive iritént afd ability to- held to maturity all finansfal assets. thal ‘are
clagsified as held-to-maturity. The Gempany has
all financial assets that are classified as:lield-to-maturity.

-gither heldfor trading or. other finandial liabilities:

2. The Gompany. has-properly classified financial liabililies with readily-determinable féir values as

3. Our valuation methodologies have been gonsistently: applied: from petiod to. period and we

. believe that the methods and significant assumptions used are reasonable, reflect those we
believe would be ‘tsed by market participants, and.vesult in a meagure. of fair value that is
appropriate for financial ‘statement measurement and’ disclosure. purposes.. :In addition, -our
disclosures related to fair valué measurement ‘aré'coimplete-and adequaté.

Arrangements with financial institutions

1. Arrangemehts with financial institutions invelving ¢oinpensating‘balances or other arrangements
involving restrictions on cash balances and line-of-credit or similar” arrangements have been
properly recorded or disclosed in the-cansolidatéd:financial statements.

3815-29, 36/, Sun Hung Kai Centre, 30 Harbour Road, Wanchial, Hang Keng Tol: {852) 2877 0078 Fax: (852).2877 0062
90 Burnhamihorpe -Road Wes!, Suile 1208 Mississauga, Onlario, 1.58 3C3, - Ganada Tel: {905) 281 8889 Fax: (005) 281 3338
v sinoforest.com E-mail info@sinoforesl.com
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posiivedntent and ability: to held fo-maturity.




EYGC-20110831-02-00007637/7 . ©/CC7orommomaonnst-

' 4. The cast methed is- used to aceount for -the Companyis Investment . the: share capital :of

4. We have appropriately, identified variable interést entities (V

o ﬁ\) :
&5\& Sino-Forest Corporalion

Long-term investments
1, These investments are valugd at cost:

2. ‘Appropriate loss provisions have been provided A tfie: docbunts far afy: dther than. ternporary
deglines in the value of investments: ) T T

© 3, Alincome for the yéar on the investments has Been fecorded in the aceounts,

Greenheart Resourges Holdings. Limited (“Greenhea

and Mandra Forestry Holdings Limited.
as such invesiments -do. not have: quoted fivarket prices ‘and. the: Company. does. not haye: the.
abiliiy-to exercise sigrificantinfluence overtheinvestees® pperating.and financial pelicies,

Iiestrnenits in subsidiaries and affiliates

- 4. We have: appropriately consoiidated all-entifles Tor wiich, we: ditestly ‘or fiidirestly have @ -

" contrelling financial interest.

2; We haveappropriately accounted for all freestanditig:(or embedded "“.igﬁté; andlerohligationsio
fepiighase the shares: of 2 Subsidiary. that ate: held: by uisidex ds @ fihandial ability. in
accordance-with GIGA Handbeok Section'3883..

" Nzriable intérests and variable iriterest eritities

IES) and -disclosed all varlable
ties, and ‘defagter-agents in making
The Company has reconsidered,

- interests In VIEs. The Company has-considered lts
the determiiation 4s.t6 Whether-a VIE should:
the “initial determination -of ' whether an entily is .a VIE: andlo
benefidiary; as required by Accouriting Guideling 15; ’

.

2. “The Company does not.have any répresentation in the board of diredtors: of Omnicorp. Liritéd

(*Ominicorp”) nor the ability to participate. in poliey-making. precess In ‘Omnijcorp. As well, the
Company does not have spégial right to: appoint. a member: of the beard -and they can only
nominate individuals to the board which is suljéet to.election by the shareholders of Omaicorp.
The Comipany is nat able-to exercise significantinfluence ovarfinancing-and.operafing policies of
Omnicorp. Further, the Company- dogs not provide. or gxchange any managerial ‘personnel .or
provide technical support to Omnicorp. Moreover, the. Company does -not have. thé bengfit- of

obtaining financial information other than that available fhrough public:sources.

Deferred charges

1. We believe that all material expenditures :that have been deferred to fuiure periods are
recoverable. -

3845-20, 38/F, Sun Hung Kai Centre, 30 Marbour Road, Wanchial, Hong Keng . Telk (952) 2077°0078 Fax: (852) 2877 0082
90 Burphamthorpe Read Wesl, Suite 1208 Mississatiga, Gniario, L6B 3C3, Canadla Tel (005) 281-8883  “Fax: {005) 281 3338
wvey sinoforest.com E-mail: info@sihoforést.com
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" Property, plant and-eqmpmentﬁ an‘d assets under capital leases:

1. Al gharges to fixed asset accounts:and additions tinder capital leases. diiring the yedr represent
actual additions and no. expenditures :of :a-capital nature have been charged fo expense:during
the year. : ' ' '

2. Al property, plant and equipment;sofd:of dismantled and sl capital lease terminations dudhg the .
year-have been properly-aceounted for in the agcounts; ' '

- 3 Appiopiiate rates have been.used fo:depreciate and arfiorize:these assets bverour esfimation of

their usefiilJives.

“Long-lived assetsta be held and used, includirg; amertizable ntangy ibis assets

4, Long-ived asséts 1o ‘be held and used, Includingintarigible: assets that are subjeet. to
" amettization, have beeh Fevidwed Tor impaliment Whenever-eVieiits of ehaiiges in virtUmstances
“have:indicated that thelr carrying amounts maynot be recovetable: Ol estimates of future cash
flows “used 16 agsess recoverability -of suth assets. afe: based: oh reasoiiabl i
-assumplions. regarding the: cash flows: expected-fo resull: ] j

. ventual disposition: Whiste appropriate’ underGICA:
" ‘héen written downto fair valiie.

2. Further; the Company entered info tease agreement witl the buyer of the particleboard

- produiction lines for leasing fhe rémdining undisposéd: land. .and building: in-fexisting Gaoyag

~ manufacturing fagillty: Ye do not believe there is any indicator ‘of impalrment on fhe: land and
‘biildirig of the particlehoard Tagility. in Gasyao: and the flooring -faillity in Suzhou, ihe PRE, We

. -confirri that: the Stizhou egdiipment-and mschiriery aré ifi ood condition and.expect io operate
these. equipment and machinery for at least 9 mere-years-from January 1; 2008 .

1. Nbevents:of default have decurred with respeét 1o any of the Gompany's debt.agresments.

- Liabilities and contingencies

1. All liabilities and contingencies, including those. associated with .guarantees, whether written:-or
oral, have been disclosed to you.and are -appropiiately reflected in the consulidated finangial
statements. o

2. ‘We have informed you of all outstanding and po_.‘ssi‘,b'le_ claims, whether or noet they have been
discussed with legal counsel.

3. We are unaware of any known or probable instances of n’qn.-,cqmpli‘gnce,witb -t'he.,r-.equirame'nts of
regulatory or governmental authorities, including their fihancial repotting and re"gis’l‘fation
requirements, and there have been no internal investigations or gommunications from regulatory

agencies or government representatives coricerning -investigations -or -allegations of non-
8

3045-20, 38017, Sun Hung Kot Contre, 30 Hatbour Road, Waonchai, Hong Kong Tel: (852) 2B77°0078 Fax: (852) 2877 0062
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compliance.

Sino-1"orest Corperalian:

should'be considered for disslosure in, the consolidated financiel statements or-as: the: basis. of
recording a contingent loss.

4. We are'unaware of any violations.or possible-violations of laws:OF regulations thé effects of which

" 5. The Company has. assessed the compliance on fhe. debl covenants relafed o its long-term
b ‘debts.. The Corpany deterivined that it has eomplied with il debt covenatits and there IS ne
. defaulton any-of the long-term-debts. B
‘Oral orwritten guarantees
"4, There are'no-oral or wiitien guarantees: incliding:guarantees of the debtof others.

~Share capjtal

1. Share.capital repuirchase aplibiis o agréernents; O share capital resesved for-ojitions;:Wairants,
© conversion,-or other-requirerrients have been-properly recorded or-disclosed in:the gonselidated

finaicial staterments:

" ‘Purchase commitments

4. At the year-end, the Corapany had no unusual sommilmenis-or contraciual obligations of any:-sort
Which were ot inithe ordinary:course of business and:which might-ave:an adverse:effest upon
“the. corfipany {e.d., Gontracts or plifchagé agieerients. abiove- market price; repurchase. oi-ether
agreements not In the ordinary course of business; material: commitments for the purchase: of
“propeity, plant and equipment; sighificant gn exchiange: commitments; 6pani balances -on
letters of credit; purcha\sei-cqmmiﬁi'meni_'s-%f_orz inventory guantilies in excess-of nermal requirements

or at prices in excessof the prevailing market prices; losses Tror-fulfiliment of,or inability-to:fulfil,

Sales commitments, etc:): B - ) '

2. The master purchase timber contracts signed, were all for priges
at the outset of the contract. The Gompany has rieither the
these contracts on a net basis.

Ahat approximated market value
lity nor intention.to, settie any-of

3. The decision on entering’into thé imperted wood' log transagtions and the. signing: of sales and
purchase of wood log contracts for Sino-Forest.Resources Ine: are.all in Honhg Kong.

Employee future benefits

1. The Company does not have employes future bensfits as defined in CIGA Handbook -Section
3461. ’ . «

3615-29, 34/F, Sun Hung Kai Gentre, 30 Harbour Road, Wanchai, Hong Kong, Tel: {852) 2877 0078 Eax: (B52) 2877 0062
90 Burnhamthorpe.Road West, Suile 1208 Mississauga, Ontaifo, L5B-3C3; Cangda Tel; (005) 284 8889 Fax: (905) 281 3338
© — wnvsinoforest.com =mail info@sinoforest.oom
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Consoligatéd acgounts

1. Allsighificant intercompany transaclions have: been disclosed toyeu and properly elifninated in
the-consolidated financial statements {intercompany profits in inventories -ahd-property, plant and
equipment, iriteréompany balances, et6.). '

2. The :cost. of acquisition of investrients has beén assighed - the fianclal Staterients 1o the. ;
purchased ‘assets (including goodwill,-after adjusirijent for minority: interest).and labilities in !
accordanice’ with thsir valugs 4s at the-dates-of:acquisition. .. oo

Segment information

. -4, The information about operating -ssgments: included in the nates: to the .consolidated: finangial
2 - - statemenits-has been prepared and presénted. in copformmity with GIGA Handbook Seclion 1707
We have approprately fdentified our operating segmmients:based ori the irforfation. lised by ‘our

chief operatig decision maker to ‘evaluate; operafing: performar of and. make resource

' grents:th the result

. alfocation decisions. ampng Husiness. units. Fof' repo table-opsraling s
*_of the: aggregation_oF mulfiple operating: segments, (1). the-aggregatio
vhjestive of GIGA Handbook Section: 1701, 2) the-agyreyated epgiating :segm

‘economic-haracteristics; aifd (3) the dggregated operating segmients are:similarin:
following aregs: ' B o

" {a) The natife of the prodijels and serviees
“:(b) The maturs of the produclion progesses
(&) The tijge or class of customer for their produdts and ‘Services
{d) The metheds used to distribute:their products or-;pr:ovide-.jthéi'rl sefvides
(). Thie nature of the regulatory environment. " ‘

Differences between the measurements used in teparting operating segment inforriation. and
tFiose used in the consolidated finangial statements are'adequately disclosed.in the notes:to the
financial statements. o - .

Discontinued operations

In 2009, all risks and rewards of the particleboard line -operatien in Gaoyao, the PRC, have been
transfeired. from the Company to the buyer. We have-ner significant continuing: invelyement (as
defined in Emerging Issues Committee 153 ~ Applying the Conditions in CICA 3475.27 in
Determining Whether to Report Discontinued Operations). The operations and cash flows of
particlebeard line operation in Gaoyao, the. PRC, have beeri eliminated from the ongoing operations
of the Company as a result of the disposal transaction, '

The particleboard line is subject to custom . duty clearange in the PRC but we expect to recover.any
10
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" costs relating to custom duty clearance. from the buyer. We estimated we will incur value-added-tax

of -approximately ‘$2.6 million relating to the dispt of the particleboard lines hased on the

proportion 6f néw and uséd fixed assets oR' thé Company's book and recerd: We:confirmed that no.

addilional expenses are-expedteditoihcur on the parficiehoard line onigeing forward basis.

We believe ifie potenitial severance payment ahd pendlty; if any, caloulated pursudnt to. the

applicable PR Labour Law and ‘payable: fo-srployess Who idy be Jaid off as & yesult of fhe, - .

discontinued operafion, is negligible as of December34; 2009;

No -significant. events have occurred or eircumstanees: have afisen that “Wailld. féquite the’
reassessment ofthe elassification of the discertiiuisd: of wod ¢hips Businesy and particleboard ling
‘gperalion as discontinued operations. . -

‘Share-based payments

1, Allgrants. of share-based payments have heenproperly approved by the Boardof Directors er its

- delegated fepresentatives:on o priort: the grant date, dhid aredn compliance h:thie tepms-of
‘the plan: from.swhich they ‘were: granted. Délegation &f thé. -attherity to grant share-based
‘payments: is. within-the Board's Jegal rights, and in accordance:with-the terms. ofithe applicable
sharezhased paynient plan(s}: )

2. The Company has pr operly-determingd the-appropriate:ds ant dates or measurementdates fof all
share-based payrients: in accordance with CIGA. Hangdbook Sgtion. 3870. We bave recognized
compensation cest,'as. well as liabilitiesfof iic

obligations; penallies and interest, astapproptiste; wider the applicable acsounting standards.

nié takes, payroll txes, miRimiu

3. ‘We are résponsible for-the estimation ethets and sssumipliois. used:in accounting forthe
© Company's share-based payments in agcordance with CICA Handbook Section 3870, Faii: valug
“-. and intrinsic vajue mieasurements are based on the grant date or measuremmient datesshare prige
as spécified in CICA Handbook-Section. 3870 The-assuinptions Usetd’in fairvalus:measuremients

imade in accordance. with-CICA Fandbiook Section:3870, represent our best esfimafes as of-the
‘measurement date:of expectations.of futare condition. '

4, “There are 121,000 stock .options granted to Mr. David Horsley with -origiial axpiry.-date on
September 9, 2009, and 105,000 stock optiens .granted to Mr; Edraund Male with: original expiry
date on May 11, 2009, which afe still outstanding at Dgégsiiiber: 31, 2009. The. expiry, datés- of
above options were extended because the original expiry dates: of these opliens fell within a
blackout period. As aresult, pursuant to the terms of the-Company's stock option plan, the expiry
dates of these options arg extended tothe. 8th business day after the end of thie eurrent blackeut
period which commenced on December 21, 2009, -

Derivative financial instruments

The Gompany has one embedded derivative, being the. convertible -option of Omnicorp’s convertible,
bonds. .

11
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Sino-Forest Corporation

-The Company's regords reflect all {ransactions ‘invelving. derivative financial. instruments, all

embedded deivatives have been ideiitified and- the. assuriptions dnd -methigdologies used. in the

_ valuatioft models applied to-derivativé financial instriiménts aré.reasonable. Alltransastions irivelving

derivaive finangial instruments have been conducted at aim’s lerigth and ai fairvalues:

Use of the'work of a specialist

We agies with the findings: 6 specialists-in. evaluating ‘the valiiation of Stending tinbér and have

adequately- considered the -qualifications of e specialists: in determining the -amounts and
distlosuras included in the consolidated financial statémenits and:{(he inderlying agcauiiting recards.
instrusiions to-be given 1o speeialists with respegt: fo the values .or
biss their-work, andwe are-nof otherwise aware of any tatters that

amounts.derived-in an atteriip

. have:had-ap effeet on the indépendenice.or abjectivity f4he-specislists..

_ Transaction gaihs and losses: aftributable to intercompany transactions:

1.. Tyansaction galns. and‘losses altributzble-fo irftercompany foreign cirrency:trarisactions that are
. of & lohgerm-investment Tatuie (tHat Is, settlement 78 not plabnid wor aiticipated in- the
’ < - i Aok ] S i N TP d

2. Allsubsidiaries arefreated as self-sustaining-operations since. (1) the'cashflows, (2):selling
- piites And markets of the subsididiies’ prodiiets;.(3)labbur; materials and other tosts, and. (&)
‘thefinanging-of the day-to-day eperations of each enlity arezinsulated from the Company. As well,

the.subsidiaries operate independently in BRG:and do nothave other sighificantinter-company .

trarisactions.with the Compariy.

3. Inter-company balange mainly included three categeries, which are surrent aigeount, inters

comipany-interest, and inter-compariy’loan. Thiere areno Unusual inter-cormpany trafisactions and
-all inter-company loans have been properly eliminated: Allinter-company loan and inter:company

interest.are considered net investments in the subsidiaiies.
Effects of new accounting principles

We have not completed the process of evaluating the effects that will result fromi Adopting, CICA

~ Haridbook Section 1582 Business Combinations, Section 1601 Gonsolidated Financial Statements,

and Section 1602 Non-Controlling Interests as discussed in -Note 2 to the ¢onsolidated. firiancial
statements. The Company is therefore unabje: to disclose the -effects that adopling Section 1582;
Section 1601 and Section 1602 will have on its financial posifion: and the: results-of its operations
when such Section is adopted. ' :

Innicome Tax Matters
1. We have disclosed to you all significant tax planning stralegies and transactions that, were-put in

12
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- orders orreguests- assecnated with approving: saleiofthe PRC plantaﬁon wete camed out oulside

place during the current year or prior.years that could materially : affectflie etrrent yéar provision
for. incande taxes, or thie:recorded amourit'oftax assets or liabilities..

-and regulations that are: apphcab!e 10. |t We have ldentufled and: dlsclased o your representatwes
all significant methods. of .agcounting ‘used under the: applicable: jurisdictional tax laws .and
regulations thal materially affect the determination-offinancial statement:athounts. '

Wis haveé. provided yéui all opinions oF membranda of law {tak:or other) that.serve as. support:for

“our. assessment of materlal fax posmons (mcludmg tax unc¢rtamﬂes and determmahons of the
Z'apphcat;on of interest and penalties)as:well ‘as-any: OpllenS

F memoranda of law (fax: or other)
that'centradicted, or provided lower levels of assurance: than, the. oplmons OF MemK
ullimiately used by thecorpany’l to:support itsdax posn ions;

All plantation:sales.contragts-entered into by SWI,Sine-Panél {(¥unnari): Limited (“SPYunnan®)er
othet subsidiaries lincorpoerated dn: 1he: British Virgin Istands (the “BVI -Subsidiariés®). have been
negotlated and-sigried By Alleti: Ghan, GEO; ot other inemmbers of ‘management in. the PRE; Al

of Heng Keng.

The dedision on all imported wobd log sales fransaciions.conductsd by SFR, and fhe’ stgnmg of

all imported-wood log sales.and purchases have:been done by Allen: Shan,. CEQ, iri Hong Kong.

“The instruction wifh respect io the:range of ‘profit

rargin en The lmperted waod jog salesis glven
by Alsn:Shar to-Alfred. Hung ¥erbally.in Hohg Kong

oamed on outslde Hong Kong

Allinterest bearing-loans mage by Hong iong tesident companies are 1o subsidiaries fhat-do not

" have.bank accourits jn Hong Kong.

0.

The Company does. not intend. {o. repatriate to Canada or PRC. earnings.of its BV} Subssdlanes
that.exist at:December 31, 2009 in the foreseeable- future :

. We have disclosed to you all tax positions :and tax Uncertainties that.could potentially:impact-the

‘current year tax provision for income taxes, orthe recorded ampunt of tax assets-and liabifities.

-authorities for all material operating subsidiaries in Camda Hohg Kong arid the PRC

Others

1.

We have assessed the recoverability of the convertible bonds issued by Ompicorp. We
considered the fair value on Greenheait’s timber. congessien rights Greenheart,estimated by

13
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‘Payry Forestry Induslry: Pte Lid. in 2007 is hot sighificantly. differént.than the: faii-value i 2008.

Basad on the fairvalue of Greenhigart’s tiiber concessionrights, we ¥epresented thatthere is ho

impairment en.the convertible bands issued by ‘©ranigorp. and the deposit of woed. logs paid.to .
" ‘Gieenheart of approximately.$3 million. - o : R

2. We represenited that the. advances. to the subsidiaries: of Homix: Limited of approximately $4 .
©+ million as-at December. 31, 2009-Isnon-inferest:bearing, unsecured and repayable. on demand,
W4 expect to-fully: iéeover: the: advances.in cash it the futuie: " ’

. Value added tax

: 1. As at Decembet 31, 20009, We have dpprosiiriately $19 million: balance. of value-added tax
A . recoverable relatingto the: purchase of planiatiors. We. sonfinn 1hiat wie- will receve valid valug-.
SR added tax invoiges for the whole-amount from the.vendorsn:2010. R '

2. We also confirm. that for the: gale. of plantations by SWI 4nd SP Yunnan, the: alithcrized
- ntermediaries are, fully responsible for fhe vallie-added tax on -all sale transaglions. The
‘Company-does: hot haye:any-inancial liability with.resp the-value-added teos underthe sale
of plantation ransadiiohs, undar the tax. régdulations 6F the santiactual relatiohstiip: hétween SWI
and-8P-Yunnan:and fhe authorized intermediaries that ey need fobeaciiued as:at the bafance

~ Subsedusnt.svents

. ‘Exgept Tor-the subséquent events disclosed in note.24 lo'the
~events or-fransaclions have -oceurred since December 81, 2009 or are- pending {iat would have: a
fhaterial sifect on the consdlidated financial statemienits 48.0f Deceriibgr:31, 2009 and for the'year
then endéd , or that are of-stich significance-in-felation 16 the Company’s affairs tarequire mention in
& nole to the financial statements in” order fo, make them ol misleading regarding: the. financial
- ‘position, results. of operations,.of cash flows, ‘of thie:Compaiy. o

consolidated financidl statéments;. no

‘Comparative figures

1h connestion with your audit of the comparative 'con'solida'jt‘ed finangial statements for the year gnded
‘December 31, 2009, we represent, to the bast of our knowledge and belief, the fellowing:

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 81,
2008, which are shown as comparative amounts in the finandial statemients for. the year ended
December 31, 2009. Any differences in the comparative amounts; from the amounts in the financial
statements for the year ended December 31, 2008 are solely the 're_sLiIt of reclassifications for
comparative purposes. :

: i
3815-29, 3B/F ~Sun Hung Kai Cenire, 30 Harbour Road, Wanchal, Flong 1<ong Telk (852) 2877 0078 Fox:-(B852) 2877 0062 i
90 Burmhamthorpe Road West, Suile 1208 Mississauga, Onlario, L5 3C3, Canada Tel(905) 287 8889 Fax: (905) 281 3338 H
. www.sinoforesl.com ' E-mail: nfo@siiivforest.com
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‘David J: Hersley

Date

Senidr Vice Prasidetit and Chief Finanefal Officer

Date:

Vice President Risk Management

363529, 38/F, Sun Hung Kai Cenlre, 30 Harbour Road, Wanchai, Hong Kong
80 Burnhamthorpe Road West, Suile 1208 Mississauga, Onlariv, 1.68 3C3, Canada
veav.sinoforest.com

Thirias Maradin | ~ . Dae

Tel:(852) 2877 0078 Fox: (B52) 2877 0062
Tl (905) 281 8889 Féx: (305) 281 3338
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SUMMARY_OF UNRECORED AUDIT DIFFERENCES APPENDIX

Client: |Sho-Forest Corgoranon .17 " 0
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Sino-Forest Corporation

May 11, 2010

Emst & 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 retained earnings,
o 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
authorities on 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 our letter of March 16, 2010 remain current.

Certain representations 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 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.

In addition to the foregoing, we also confirm, 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 all inguiries 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.

Unaudited Financial Information

We recognize that, as members of management of the Company, we are responsible for the
preparation and fair presentation of its unaudited consolidated financial statements for the period

ended March 31, 2010 made available to you.
MAW 1700
1
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Sino-Forest Corporation

Annual Report

We also recognize that, as members of management of the Company, we are responsible for the
preparation and fair presentation of the 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, direcfors, committees of directors and important management
committees from January 25, 2010 to the date of this letter are as follows:

Corporate Governance Committee

February 2, 2010 (signed)

Audit Committee

February 2, 2010 (signed)
March 15, 2010 (draft only)
March 25, 2010 (draft only)

Board of Directors

February 1, 2010 (signed)

March 15, 2010 (approved but unsigned)
March 25, 2010 (approved but unsigned)
April 22, 2010 (draft only)

May 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. :

Contracts
We have made available to you all significant contracts, including amendments, and agreements. We

have complied with all aspects of the contractual agreements that would have a material effect on the
financial statements in the event of noncompliance.

MAK 1.1 700
2
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Sino-TForest Corporation

Share-based Payments

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
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 share-
based payments 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.

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 specified 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.

Subsequent Events

No events, transactions or changes in accounting policies and presentation have occurred since the
date of our previous letter or are pending that would have a material effect on the audited financial
statements included in the Company’s annual 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
order to make them 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 performed procedures to identify subsequent events up to and including May
11, 2010.

3
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Sino-Forest Corporation

. ‘ Approval of Document

.The Annual Report ha§ibeen approved for release by the board of directors of the Company.

v

Allb=T. Y, Chan.|
Date: 11 FAT 2010

Chairman and Chief Executive Officer

Thoms Maradj N
Date : 11 W\Y e
Vice President Risk Management

3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchal, Hong Kong
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada
www.sinoforest.com

MAY\1 1 2010

Tel: (852) 2877 0078  Fax: (852) 2877 0062
Tel: (905) 281 8889 Fax: (905) 281 3338
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Sino-TFForest Corporation

March 15, 2011

Emnst & Young LLP
Chartered Accountants

in connection with your audit of the consolidated financial statements of Sinc-Forest Corporation (the
“Company”) as of December 31, 2010 and 2009, and for the years then ended, we recognize that
obtaining representations 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, 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 financial statements is to express an opinion
thereon and your audit was conducted in accordance with Canadian generally accepted auditing
standards, which involves an examination of the accounting system, internal control and related data
to the extent you considered necessary in the circumstances, Itis 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. ltems
are considered material, regardless of size, if they involve an omission or misstatement of financial
statement information that, in the light of surrounding circumstancés, 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 14, 2011, which are true to the best
of our knowledge and belief:

Financial statements and financial records

1. We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated
December 7, 2010, 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 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.

3. The significant accounting policies adopted in the preparation of the éonsolidated financial
statements are fully and fairly described in the financial statements.

4. 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 statements in
accordance with Canadian generally accepted accounting principles.

3815-29, 38/F, Sun Hung Kai Cenire, 30 Harbour Road, Wanchai, Hong Kong Tel: (852) 2877 0078 Fax: (852) 2677 0062
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada Tel: (905) 281 8889  Fax: (305) 281 3338
www.sinoforest.com E-mail: info@sinoforest.com M A 5 ZU'H
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Sino-Forest Co rpo ration

5, We have communicated 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 interna! control since December 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.

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 affecting the entity involving
management, employees who have significant roles in internal control, or others, where the fraud
could have a non-trivial effect on the consolidated financial statements. We have no knowledge
of any allegations of fraud or suspected 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 beeh disclosed
to you. No irregularities 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 statefhent misstateménts 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.

Compliance with laws and regulations

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. . '

Independence

L

Based on inquiries we have made of our officers, directors, and substantial shareholders, except
as described below, we are not aware of any business retationship between any such officer,
director, or substantial stockholder (or any entity for or of which such an officer or director acts in
a similar capacity) and Ernst & Young 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
professional services. For this purpose, 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.
2
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Sino-Forest Corporation

Conflicts of interest

1. There are no instances where any officer or employee of the Company has an interestin 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.

Completeness of information
1. We have provided you with:

{a) Access to all information of which we are aware that is relevant to the preparation 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 the meetings of shareholders, directors 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 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
with all aspects of contractual agreements that would have a material effect on the consolidated
financial statements in the event of noncompliance. '

4. There are no transactions of 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 related parties and related party transactions, including

sales, purchases, loans, transfers of assets, liabilities and services, leasing arrangements,
guarantees, non-monetary transactions and transactions for no consideration for the period
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.

8. As it relates to share-based payments, we have made available 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.

3
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Sino-lForest Corpora.ﬁon

 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 liabilitics 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 calculatihg the income tax
provision represent the appropriate likelihood of various outcomes occurring.

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 consolidated balance sheet.

2. The Company has proper tities and rights on all timber holdings as recorded on the consolidated
balance sheet as of December 31, 2010. . There were no natural disasters with respect to any of
the Company's plantations during the year ended December 31, 2010. All timber holdings are
fully covered by insurance policies. The Company does not have significant asset retirement
obligation on its plantations in the People’s Republic of China (the “PRC"), Republic of Suriname
and New Zealand.

Related party transactions

1. Transactions with related parties, as defined in CICA Handbook Section 3840, and related
amounts receivable or payable, including sales, purchases, loans, transfers, leasing
arrangements, and guarantees, have been properly recorded and/or disclosed in the
consolidated financial statements. .

2. Moreover, no related parties have been involved in the settlement process between authorized
intermediaries and any subsidiaries of the Company on the balances of accounts receivable and
accounts payable, We confirm that these fund redirection transactions were genuine and
complete.

4
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Sino-FForest Corporqi'iom

Receivables and revenues

1.

3815-29, 38/F, Sun Hung Kai Cenlre, 30 Harbour Road, Wanchai, Hong Kong Tel: {852) 2877 0078 Fax: (852) 2877 0062

Receivables represent valid claims against the debtors indicated and do not include amounts for
goods shipped or 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.

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 to that
those dates and for uncollectible accounts, discounts, returns, and allowances, etc., that may be
incurred in the collection of receivables at that those dates.

We have disclosed to you all sales terms (both expressed 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 arrangements with our customers, including distributors and resellers.

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.

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 tnner
Mongolian Forest and Timber Resources Company Limited ("IMFT"). We expect that EQRC wil
begin to make payments in May 2011 as stipulated in the new agreement with an effective date
on May 25, 2010, and that these deposﬂs will be fully recoverable by future timber purchases
and/or cash refund.,

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 Inc. ("SWI"), Sino-Forest
Resources Inc. ("SFR™), Sino-Panel (Yunnan) Limited ("SPYN"), Sino-Wood Trading Limited
(“SWT") to the plantation owners in relation 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.

During the year, trade receivables of US$236 million 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 Company or to the management or officers of the Company as listed below:

5
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Sino-Forest Co rpo ration

Name of Remitting Agents ) usD '000
Sino Richly international Lid. $ 43,347
Lifan Trading Ltd. $ 49,522
Recent Fortune Group Lid. 3 42,627
Winner Max international Ltd. $ 49,510
Mighty Eagle Holding Group Ltd. $ 40,830
Trade Allied International.Ltd. $ 3,153
.Others _ $ 7,122
$ 236,111

8. During the year, prepayment contracts were entered by Sino-Panel (Hunan) Forest Management
Co, Ltd. with certain local vendors with respect to plantation land lease and plantation purchases.
As at December 31, 2010, approximately US$40 million has been recorded as a prepayment and
a corresponding payable as this amount is due for payment according to the contracts. We
confirm that such contracts are irrevocable and we are liable to pay this US$40 million as at
December 31, 2010 according to the terms and conditions stipulated in the contracts.

Inventories

1. Inventories were priced at the lower of cost and net realizable value. Net realizable value is the
estimated selling 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,

s Work-in-progress and finished goods — at the lower of cost (including material and labour
costs and overhead costs based on actual rates) and net realizable value.

included in the balance of wood logs, there is approximately $11.8 million (9.5 tons) worth of
Hainan Yellow Rose wood logs, which has littie movement in the past 3 years. We confirm that
Hainan Yellow Rose is a precious specie and there is no valuation concern. We represent the
fair value of this 9.5 tons of Hainan Yellow Rose wood logs exceeds its carrying value as at
December 31, 2010,

In arriving at such values, full allowance was. made for defective, slow-moving, excess, unusable
or obsolete stock. Adequate provision has been made for firm sales contacts in excess of
inventory held and for firm purchase contracts. There have been no reductions of the selling
prices of finished goods subsequent to the year end and none are contemplated.

2. Physical 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. .

AR [y8 1
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3. Inventory does not include items not paid for and for which nofiability has 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 financial assets with readily determinable fair values as
either held for 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 Company has properly classified financial liabilities with readily determinable fair values as
gither 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 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. in addition, our
disclosures related to fair value measurement are complete and adequate.

Arrangements with financial institutions

1. Arrangements with financial institutions involving compensating balances or other arrangements
involving restrictions on cash balances and line-of-credit or similar arrangements have been
properly recorded or disclosed in the consolidated financial statements.

Investments in subsidiaries and affi_liates

1. We have appropriately consolidated all entities for which we directly or indirectly have a
controlling financial interest. :

2. 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 CICA Handbook Section 3863.

Deferred Charges

We believe that all material expenditures that have been deferred to future beriods are recoverable.

Property, plant and equipment and assets under capital leases

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

actual additions and no expenditures of a capital nature have been charged to expense during
the year.

WAR ips/m
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3.

Al property, plant and equipment sold or dismantled and all capital lease terminations during the
year have been properly accounted for in the accounts.

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 amortizable intangible assets

1.

Long-lived assets to be held and used, including intangible assets that are subject to
amortization, have been reviewed for impairment whenever events or changes in 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 from the use of the assets and their
eventual disposition. Where appropriate under CICA Handbook Section 3063, such assets have

. been written down to fair value.

We do not believe there is any indicator of impairment on the land and building of the flooring
facility in Suzhou and manufacturing facility in Beihai, the PRC.

Events of default under debt agreements

1.

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

Liabilities and contingencies

1.

Al liabilities and contingencies, including those associated with guarantees, whether written or
oral, have been disclosed to you and are appropriately refiected in the consolidated financial
statements.

We have informed you of all outstanding and possible claims, whether or not they have been
discussed with legal counsel. T

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
have been no internal investigations or communications from regulatory agencies or government
representatives concerning investigations or allegations of non-compliance.

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.

We have assessed the compliance on debt covenants related to the Company’s long—térm debts
and have determined that it has complied with all debt covenants and there is no default on any
of the long-term debits. .

| MSJR\% W
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Homix Acquisition

1.

4.

In connection with the acquisition of Homix Limited, we have identified all the assets and
liabilities acquired (including-intangible assets).

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.

We determined that the fair values of the assets and |iabilities acquired are an accurate and
appropriate reflection of the values at the acquisition date.

We determined the goodwill on the acquisition of Homii is negligible.

Mandra Acquisition

1.

3815-29, 38/F, Sun Hung kai Centre, 30 Harbour Road, Wanchai, Hong Kong Tel: (852) 2877 0078 Fax: (852) 2877 00 :,
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, 1.5B 3C3, Canada Tel: (905) 281 8889  Fax: (805) 281 3338
www.sinoforest.com E-mail: info@sinoforest.com

The amount of contingent consideration for the acquisition of Mandra Forestry Holdings Limited
(“Mandra”) is US$5 million as we are unable to determine the final amount of contingent

consideration without reasonable doubt. No portion of the deferred financing costs relating 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.

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 US$1 million as stipulated in the MC Loan agreement dated February 5,
2010 and US$2.75 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
on February 5, 2010 and had not been recorded in the books and records of Mandra prior to the
acquisition.

The fair value of the timber holding of Mandra as of February 5, 2010 is based on a preliminary
valuation report conducted by Poyry (Shanghai) Consulting Company Limited (“Poyry”). The fair
value of Mandra's timber holding, 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 allocation.

We believe that Poyry's report did not account for the cash payment on certain areas of the
plantations covered by the Poyry report. We estimate that such cash payment is approximately
US$25 million. :

We detormined that there are no unidentifiable intangible assets such as trademarks, customer
list, and supplier list or unfavourable contracts in connection with this acquisition.

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.

ZV HA2N1N_.0NN2AQ
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7. We determined there is no goodwilt 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 concession 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;

3.7 'We determined that there are no unidentifiable intangible 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

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

Purchase commitments

1. Atthe 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
property, plant and equipment; significant foreign 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 fulfiliment of, or inability to fuifill,
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.

10
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3. The decision on entering into the imported wood log fransactions 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 International Limited
for the 10 year master contract with respect to the supply of Russian logs.

Employee future benefits

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

Consolidated accounts

1. Al 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

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 ségiients are similar in ‘each 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) If applicable, the nature of the regulatory environment, for example, banking, insurance, or

public utilities. .
MAR! /5 00
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Differences between the measurements used in reporting operating segment information and.
those used in the consoalidated 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
delegated representatives on or prior to the grant date, and are in compliance with the terms of
the plan 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.

2. The Company has properly determined the appropriate grant dates or measurement dates for all
share-based payments in accordance with CICA Handbook Section 3870. We have recognized
compensation cost, as well as liabilities for income taxes, payroll taxes, minimum tax withholding
obiigations, 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 intrinsic value measurements are based on the grant date or measurement date share price
as specified in CICA Handbook Section 3870. The assumptions used in fair value measurements
made in accordance with CICA Handbook Section 3870, represent our best estimates as of the
measurement date of expectations of future conditions.

Use of the work of a specialist

1. We agree with the findings of specialists in evaluating the valuation of plantation and timber
concession and cutting rights, and have adequately considered the qualifications of the
specialists in determining the amounts and disclosures included in the consolidated financial
statements and the underlying accounting records. We did not give or cause any instructions to
be given to specialists with 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 specialists.

Transaction gains and Ios‘ses attributable to intercompany transactions

1. Transaction gains and losses attributable to intercompany foreign currency transactions that are
of a long-term investment nature (that is, settlement is not planned or anticipated in the
foreseeable future) have been reported in other comprehensive income. Transaction gains and 1ﬁl?\ \ % o
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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. Al subsidiaries are treated as self-sustaining operations since (1) the cash flows, (2) selling
prices and markets of the subsidiaries’ products, (3) Jabour, materials and other costs, and (4)
the 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 significant inter-company transactions with the Company.

3. Inter-company balance mainly included three categories, which are current account, inter-
company interest, and inter-company loan. There are no unusual inter-company transactions
and all inter-company loans have been properly elimination. Al inter-company loan and inter-
company interest are considered net investments in the subsidiaries.

Undistributed earnings of a foreign subsidiary

1. We have the ability and intend to indefinitely reinvest the undistributed earnings of SWI, SFR and
SPYN and have appropriately documented such plan of reinvestment. In addition, there are no
needs for such earnings that would contradict our plan to indefinitely reinvest.

income Tax Matters

1. We have disclosed to you all significant tax planning strategies and transactions 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.

2. 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 Jaws and.
regulations that materially affect the determination of financial statement amounts.

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

4. 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 SWI, SPYN, and other subsidiaries incorporated in the British Virgin Islands (the
“BV| 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.

MR AS 140,
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i 5. The decision on all imported wood log sales transactions ‘conducted by SFR, SWT and Sino-
Panel (Russia) Limited 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.

' 6. Management of cash and amounts receivable from authorized intermediaries or other relatéd
parties by SWI and SFR is carried on outside Hong Kong.

7. All interest bearing loans made by Hong Kong resident compames are to subsudlanes that do not
have bank accounts in Hong Kong. T e

8. There are no future tax liabilities (other than those reported in the consolidated financial
statements) and no debts of PRC entities that are unregistered debts for PRC purposes (other
than those identified which aggregate to approximately RMB174.6 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
timber holding.

: There have been no settlements of loans/advances between Sino-Forest Corporation and its
S subsidiaries during the fiscal year 2010 that would trigger the change in Unrealized foreign
exchange gainfloss since December 31, 2009,

9, 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, 2010 in the foreseeable future.

10. We have not identified any PRC tax decisions, cases, disclosures, memorandums, circulars,
administrative materials and interpretations 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 intermediaries
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 of 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-Kong and the PRC. 14
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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 US$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 2011.

2. 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 liability 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 transactions 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 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, resulis of operations, or cash flows of the Company.

Comparative figures e
1. In connection with your audit of the comparétive 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 comparative amounts from the amounts
in the financial statements for the year ended December 31, 2009 are solely the result of
reclassifications for comparative purposes.
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Summary of Audit Differences

Client: [Sino-Forest Corporatlen , 7] auditaste: Currency:
} All identified misstatsments above nominal amount Analysis of misststements Qebit(Credit)
Assets Assets Liabilities Lisbiliies ] Incoms Effect of Correcting the Balance Sheet as
Account Cuirent Non-current Current Hon-current of the End of the: Other - Speclfy
WiP [{ are recorded as joumat entries and Current period} lon Prior period llon
!_lo. ref. description of the entry.} DebitCredit) | DebitifCredit} DebitiCraditl | DebitiCradit) | OebitiCredit) | Taxable DebitiCredit) DebltitCredit)
fUncorrected misatatements: .7 Jgel, o> g, * To™ ek B LN B T I ISR A R TR o5
Faciual misstatemsnta: ]
. 1 He1-Gt ]DIseounlon non-current degosd L. N . i . . 2486.231 X
Other assels (EQRE depcsd) : 12,663,221}

H To record the differance between the falr walvs and book vake
of EQRC depeat pursuant to HEIESS,

Judgmentsi miasiatements:
2 Tincome tox expense - . i 2.943282 | X
hcome tax labfity . § s B {7,323,252) . i
Understatement of accrusd dabiidy on FRS raseree, . . i
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sheet totals ] ‘:1.7“5 10,523,262/ [} . 0]
Flnanclal ¢ [ 267525000 .ws.m.ouo{ ToSTEA000] _ 1.723,555.0001 5128,121,000
;Eﬁect of uncorrected mi " onFiS 0.00% v 0.00% +1.38% 0.00'.-‘-| . Q,00%
Elncome effect of uncorTected misstatements (before tax) 10,401,582 2.000,000
;niemo: Non-taxable items (marked X’ sbove) 133010,401,583 27 2,000,000
;Less: Tax affect at current year marginal cate . 12 . b
;Cumumlve effect of uncorrected misstatements before fumaround effect 25% 10,561,682 2,600,000,
iTumnround effect of prior period uncorrected misstatements (aftec tax) All tactual and proj d 1 £2.000,000);
| ' Judgrmental mi ¢ o 200,000
iCumulative effect of uncorrected missiaternents, after turnaround etiect { 242% 5,404,583}

i
‘Current yesr niet income
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May 9, 2011

Ernst & Young LLP
Chartered Accountants

* In connection with the Sino-Forest Corporation’s (the “Company”) consolidated balance sheets as
at December 31, 2010 and 2009, and the consolidated statements of income and retained earnings,
comprehensive income and cash flows for the years then ended included in the Company’s annual
report for the year ended December 31, 2010 to be filed with the Canadian securities regulatory
authorities on May 9, 2011, and in connection with your consent to the use of your audit report on the
abovementioned consolidated financial statements in thie annual report, the representations made to
you in our letter of March 15, 2011 remain current.

Certain representations in this letter are described as being limited to matters that are material, Items
are considered material, regardiess of size, if they involve an omission or misstatement of accounting
information that, in the light of surrounding circumstances, makes it probable that the judgment of a

reasonable person telying on the information would be changed or influenced by the omission or
e ) . misstatement. :

In addition to the foregoi:;g, we aiso confism, 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 all inquiries made to us by you during the completion of ydu_r procedures.

We have no plans or intentions that may materially affect the carrying value or classificition of assels
and liabilities. ‘

Unaudited Financial Information .
No consolidated financial statements are available for any period subsequent to December 31, 2010.

Annnol Report

'We also tecognize that, as members of management of the Company, we are responsible for the
preparation and fair presentation of the annual report for the year ended December 31, 2010, Such
document is prepared in acdordance with relevant Canadian securities legislation,

1
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Sino-Torest Corporation

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 prant date or measurement date share price as specified 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,

Subseqnent Events

No events, transactions or changes in accounting policies and presentation have occurred since the
date of our previous letter or are pending that would have a material effect on the audited financial
statements included in the Company®s annual 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
order to make them not misleading regarding the financial position, resulis 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 performed procedures to identify subsequent events up to and including May
9,2011.

Approval of Dociment

The Annual Report hs been approved for release by the board of directors of the Company.
Y™
A
L/>'\_. - ( S WL

AlenT.Y.Chan
Date : May 9, 2011
Chairman and Chief Executive Officer

.‘t
)

David J. Horsley
y 9, 2011
esident and Chief Financial Officer

Thomas Maradin
Date : May 9, 2011
Vice Pregident, Finance
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Sino-Forest Corporation

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 specified 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,

Subsequent Evenis

‘ No events, transactions or changes in accounting policies and presentation have occurred since the
- date of our previous leiter or are pending that would have a material effect on the audited financial
statements inctuded in the Company’s annual report or that are of such significance in relation to the

Company’s affairs to require mention in a note to the andited financial statements, in each case.in

order to make them 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 performed procedures to identify subsequent events up to and including May
9,2011. ’

: ‘_U} . Approvat of Document

The Annual Report has been approved for release by the board of directors of the Company.

AllenT.Y, Chan .
Date : May 9, 2011
Chairman and Chief Executive Officer

‘Dgrid I Hors
Date : May 4, 2011
Senior Vice President and Chief Financial Officer .

Thomas Maradin
Date : Mey 9, 2011
Vice President, Finance
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j%.\_ Sino-lrorest Ceorporation

December 10, 2009

Ernst & Young LLP
Chartered Accountants

~

In connection with the Preliminary Offeting Memorandum dated December 1, 2009,
as supplemented by a pricing term sheet dated December 10, 2009 (together with
the Preliminary Offering Memorandum, the “Disclosure Package”) and the Final
Offering Memorandum dated December 10, 2009 relating to the offering of
$400,000,000 4.25% convettible senior notes due 2016 (collectively referred herein
as the “Offering Memoranda”) by Sino-Fotest Cotporation (the “Company”), and
your letter delivered to Credit Suisse Securities (USA) LLC, TD Securities Inc. and
Merrill Lynch, Pietce, Fenner & Smith Incorporated on December 10, 2009,
pursuant to the Purchase Agreement between Sino-Forest Cotporation and the
Credit Suisse Securities (USA) LLC dated December 10, 2009, and in connection
with your report dated March 13, 2009 with respect to the ‘consolidated financial
statements of Sino-Fotest Corporation as at December 31, 2008 and 2007 and for
the years then ended, and your report to the directors dated March 12, 2008 except
as to notes 2, 18 and 23 which are as of July 17, 2008 with respect to' the
consolidated financial statements of Sino-Fotest Cotporation as at December 31,
2007 and for the year then ended that are incorporated by reference in the Offering
Memoranda, the representations made to you in our letter of March 16, 2009 and
July 17, 2008, respectively, remain current.

Certain representations in this letter are described as being limited to matters that
are material. Ttems are considered material, regardless of size, if they involve an
omission or misstatement of accounting information that, in light of sutrounding
circumstances, makes it probable that the judgment of a reasonable person telying
on the information would be changed or influenced by the omission or
misstatement.

1
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Tn addition to the foregoing, we also confirm, to the best of our knowledge and
belief, the following representations made to you in connection with your post-
tepott review procedures.

Management’s responsibilities

We have responded fully to all inquities made to us by you duting the completion of
yout procedures.

We have no plans or intentions that may materially affect the catrying value or
classification of assets and liabilities.

Unaudited financial information

We recognize that, as members of management of the Company, we are responsible
for the preparation and fair presentation of its unaudited consolidated financial
statements for the three and nine-month periods ended September 30, 2009 made
available to you incorporated by teference in the Offering. Memoranda. Such
financial statements were prepated from the books and records of Sino-Forest
Corporation in accordance with Canadian generally accepted accounting principles
applied on the same basis as that used for the audited consolidated financial
statements of Sino-Forest Corporation as at and for the year ended December 31,
2008 and 2007, and reflect all adjustments necessaty for a fair presentation of the
consolidated financial statements. All material transactions have been propetly
recorded in the accounting records undetlying these financial statements. No
material adjustment of such financial statements is required, and no adjustments
other than those necessary for fair presentation of the results for those petiods have
been reflected thetein. No consolidated financial statements are available for any
petiod subsequent to September 30, 2009.

2
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Minutes and contracts

We have made available to you all financial records and related data and all minutes

of the meetings of shateholders, difectors and committees of ditectoss (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 8, 2009,
except for meetings on November 11, 2009 and November 23, 2009 for which
minutes have not been approved.

We have made available to you all significant contracts (including amendments) and
agreements, and have communicated to you all significant oral agreements. We have
complied with all aspects of the contractual agreements that would have a material
effect on the financial statements in the event of noncompliance.

Financial statement representations

There have been no significant changes in the capital accounts and long-term debt
(including debt covenants and compliance with them, and other than scheduled
maturities and repayments) from the audited balance sheet date to the date of this
letter. To the best of out knowledge,there was no change in shate capital as at
December 8, 2009 as compared to the cotresponding amount as at September 30,
2009 and there was an increase in long-term debt of US$3 million as at Decembet 8,
2009 as compared to the corresponding amount as at September 30, 2009,
représenting the accretion of convertible senior notes and amortization of deferred
financing costs on the long-term debt, and (if) from October 1, 2009 to October 31,
2009, thete is an approximate US$54 million decrease in aggregate sales of standing
timber and imported logs of Sino Forest Resources Inc. and Suri-Wood Inc.
(collectively referred to as the “Principal Subsidiaries”) and an approximate US$20
million decrease in aggregate cost of sales of standing timber and imported logs of
the Principal Subsidiaties as compared to the corresponding petiod of 2008.

Share-based payments

1. All grants of share-based payments have been propetly apptroved by the Board of
Directors of 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.

3

3815-28, 38/F, Sun Hung Kai Gentre, 30 Harbour Road, Wanchat, Hong Kong Tel (852) 2887 0078 Fax: (852) 2877 0062

80 Burnhamiharpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Cenada Tel: {905) 281 8829 Fax: (905) 281 3338
wwe, sinoforest. com E-mail info@sinoforest.com



7N

N
¢
}

e,

S,
\
- v{"/ o T el 1]
1N Erino~lrorest Coorporahon
A H

2. The Company has properly determined the approptiate grant dates or
measurement dates for all share-based payments in accordance with CICA
Handbook Section 3870. We have recognized compensation cost, as well as
liabilities for income taxes, payroll taxes, minimum tax withholding obligations,
penalties and interest, as apptopriate, under the applicable accounting standards.

3. We ate 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 intrinsic value measurements are based
on the grant date or measurement date share price as specified in CICA
Handbook Section 3870. The assumptions used in fair value measurements made
in accordance with CICA Handbook Section 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
occurted since the dates of our previous lettets ot are pending that would have a
material effect on the audited financial statements and the unaudited interim
financial information incorporated by reference in the Offering Memoranda, or that
are of such significance in relation to the Company’s affairs to requite mention in a
note to the audited financial statements or the unaudited interim financial
information, in each case in order to make them not misleading and in accordance
with generally accepted accounting principles as of the date of this letter. We have
performed procedures to identify subsequent events up to and including December
8, 2009.

Approval of document

The Offering Memoranda have been approved by the board of directors of the
Company.
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Allen Chan !
Chief Hxecutive dﬁfﬁcef

Date

David Hotsley
Chief Financiat Officer

—

Date

"Fogix. Maradin
Vice President, Risk Management.
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Date
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Very wuly yours,

Allen Chan Date
Chief Baecutive Officer

David H/é'ﬁlép}" ' Date
Chief Financial Of/ﬁ ex

Toin Maradin - Date
Vice President, Risk Mapagement

5

3816-28, S8/F, Sun Hung Ksl Centre, 30 Hacbour Road, Wanchal, Hong Korg Tel: (852} 2887 0078 Fex: (852) 2877 0062
90 Bumhamthorpe Road West, Suile 1208 Missfssauga, Onjafio; £68:3C3; Cenada Tol: (905} 281 8868 Fax: {905) 281.4338
vaww.sinoforest.com E-mait jnfog@sinoforestoom



December 17, 2009 — Management Representation Letter

- (Preliminary Offering Memorandum) -



(.

I\ Sino-Forest Cov‘pozﬁa"riom

December 17, 2009

Ernst & Young LLP
Chartered Accountants
Pacific Centre

P.O. Box 10101

700 West Georgia Street
Vancouver, Canada V7Y 1C7

In connection with the Pteliminary Offering Memorandum dated December 1,
2009, as supplemented by a pricing term sheet dated December 10, 2009
(together with the Preliminary Offering Memorandum, the “Disclosure
Package”) and the Final Offering Memorandum dated December 10, 2009
relating to the offeting of $400,000,000 4.25% convertible senior notes due
2016 and an additional US$60,000,000 principal amount of such notes to cover
ovet-allotments (collectively referred herein as the “Offering Memoranda™) by
Sino-Forest Cotpotation (the “Company”), we certify to the best of our
knowledge and belief that during the period from January 1, 2009 to date, no
events have occurred which have a'material 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.

With respect to the unaudited consolidated financial statements as at
September 30, 2009, we cettify to the best of our knowledge and belief that:

(2)  Such unaudited consolidated financial statements wete ptrepared in
accordance with accounting principles and practices consistent in all
material respects with those followed in the preparation 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;

(b)  Such unaudited consolidated financial statements present faitly the
information purpozted to be shown thereby; and

3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchal, Hong Kong T Tel (85R)\2877 0078 Fax: (852) 2877 0062
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, 58 3C3, Canada Tel: (90%) 2818889 Fax: (905) 281 3338
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(¢ No material adjustment of such unaudited consolidated financial
statements is required, and no adjustments other than those necessary
for fair presentation of the results for those periods have been reflected
therein.

Also, to the best of out knowledge and belief, except in all instances for
changes that the Disclosure Package and the Offering Memoranda disclose

have occurred or may occur:

(d) At December 15, 2009, ,there was no change in share capital as at
December 15, 2009 as compared to the corresponding amount as at
September 30, 2009 and there was an increase in long-term debt of
US$3.6 million as at December 15, 2009 as compared to the
corresponding amount as at September 30, 2009, representing the
accretion of convertible senior notes and amortization of defetred
financing costs on the long-term debt, and (i) from October 1, 2009 to
October 31, 2009, thete is an approximate US$54 million decrease in
aggregate sales of standing timber and imported logs of Sino Forest
Resources Inc. and Suri-Wood Inc. (collectively referred to as the
“Principal Subsidiaties”) and an approximate US$20 million dectease in
aggregate cost of sales of standing timber and imported logs of the
Principal Subsidiaties as compared to the corresponding period of 2008.

Further, we confirm that:

(6)  No consolidated financial statements of the Company are available as at
any date or for any period subsequent to September 30, 2009; and

() The minutes of all meetings of the Shareholders, the Boatd of Ditectors,
and the Audit Committee are ended up to December 15, 2009 in the
minute books, no such meetings have been held since that date. The
minutes for the Board of Ditectots’ and the Audit Committee’s meetings
on November 11, 2009, the Audit Committee’s meeting on November
23, 2009 and the Board of Directors’ meetmg on December 9, 2009 have
not yet been approved.

2
3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchai, Hong Kong Tel: (852) 2877 0078 Fax: (852) 2877 0062
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada Tel: (905) 281 8889  Fax: (905) 281 3338

www.sinoforest.com E-mail: info@sinoforest.com




Sino-orest Co ele raviion

Very truly yours,

S
Allefg//? . Chan§ Chief Executive Officer

|

AY
David Horsley, Chi\e{ Financial Officer

Thomas Marad\i;l, Wice President Risk Management
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December 17, 2009

Ernst & Young LLP
Chartered Accountants
Pacific Centre

P.O. Box 10101

700 West Georgia Street
Vancouver, Canada V7Y 1C7

In connection with the preliminary shott form prospectus dated December 1,
2009 and final short form prospectus dated December 10, 2009 (collectively
the “Prospectuses”), and preliminaty offering memorandum dated Decembet 1,
2009 and final offering memorandum dated December 10, 2009 (collectively.
the “Offering Memoranda”) issued by Sino-Forest Cotporation (the
“Company”) relating to the offer of 21,850,000 common shates including
2,850,000 common shares to be offered pursuant to the over-allotment option
provided by the Underwriting Agreement, we certify to the best of our
knowledge and belief that duting the period from January 1, 2009 to date, no
events have occurted which have a material 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,

With respect to the unaudited consolidated financial statements as at
September 30, 2009, we cettify to the best of our knowledge and belief that:

()  Such unaudited consolidated financial statements were ptepared in
accordance with accounting principles and practices consistent in all
matetial respects with those followed in the preparation of the audited
financial statements for the years ended December 31, 2006, 2007 and
2008 incorporated by reference in the Prospectuses and the Offering
Memoranda;

(b)  Such unaudited consolidated financial statements present fairly the
information purported to be shown thereby; and

1

3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchai, Hong Kong LY Tel: (852) 2877 0078 Fax: (852),2877 0062
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada ’TeI: (905) 281 8889  Fax: (905)¥81 3338
www sinoforest.comm . Y "E-mail: info@sinoforest.com

DECT7 2009 DEC ‘?‘2909



e m\.,,

<u .

Sino-Forest Corporation

(0 No material adjustment of such unaudited consolidated financial
statements is requited, and no adjustments other than those necessaty
for fair presentation of the results for those periods have been reflected
therein.

Also, to the best of our knowledge and belief, except in all instances for
changes that the Prospectuses and the Offering Memoranda disclose have
occutrred or may occut:

(d) December 15, 2009, ,thete was no change in share capital as at
December 15, 2009 as compated to the corresponding amount as at
September 30, 2009 and there was an increase in long-term debt of
US$3.6 million as at December 15, 2009 as compared to the
corresponding amount as at September 30, 2009, representing the
accretion of convertible senior notes and amortization of deferred.
financing costs on the long-term debt, and (i) from October 1, 2009 to
October 31, 2009, there is an approximate US$54 million decrease in
aggregate sales of standing timber and imported logs of Sino Forest
Resources Inc. and Suri-Wood Inc. (collectively referted to as the
“Principal Subsidiaries”) and an approximate US$20 million decrease in
aggregate cost of sales of standing timber and imported logs of the
Principal Subsidiaties as compated to the corresponding petiod of 2008.

Further, we confirm that:

(€  No consolidated financial statements of the Company are available as at
any date or for any period subsequent to September 30, 2009; and

()  The minutes of all meetings of the Shareholders, the Board of Directors,
and the Audit Committee are ended up to December 15, 2009 in the
minute books, no such meetings have been held since that date. The
minutes for the Boatrd of Directors’ and the Audit Committee’s meetings
on November 11, 2009, the Audit Committee’s meeting on Novembert
23,2009 and the Board of Directors’ meeting on December 9, 2009 have
not yet been approved.

2
3815-28, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchal, Hong Kong Tel: (852) 2877 0078 Fax: (852) 2877 0062
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada Tel: (905) 281 8889  Fax: (905) 281 3338

www.sinoforest.com E-mail: info@sinoforest.com




Sino-orest Conr oo ration

Very truly yours, \
L | '

f"'! ﬁw
Alldn BY. Chan, @}ﬁef Executive Officer

G

David Horsley, Chief Fitqncial Officer

radin, Vice President Risk Management

'Thomas

Tel: (852) 2877 0078 Fax: (852) 2877 0062
Tel: (905) 281 8889  Fax: (905) 281 3333
E-mail: Info@sinoforest.com

3815-29, 38/F, Sun Hung Kai Centre, 30 Harbour Road, Wanchai, Hong Kong
90 Burnhamthorpe Road West, Suite 1208 Mississauga, Ontario, L5B 3C3, Canada

www.sinoforest.com



TABO6



D&O Questionnaires



Sino-Forest Related Party and Independenee Procedures
Summary of Questions for Non-Management Direetors

Do you or any m,::mhchr‘ your Immediate family have any relutiomship with £Y?

t
VES NO

It yes. please deseribe

Forwer BY Pariner,

bl

/..-”"“* \ \
e e [T ‘(‘&)?,,

Do you awa more then 5% of'a company that has u direct or mterin) indivect business
vetutionship (Je provides servicesto) with EY2-

: YES ‘ T ONO
1f yes. plense describe

Dy you setve us Dirccioiol'd company that I w dircet or mutertul indirect bisliess
relit{onship (e provides servives o) with EYY

- YES. @
If'yies, pledse describe %

D you ostn tiove than 8% oFa companyt that g transacted with Sine-Forest Corporation.or any
of its snbsidinvies duilig the corent yeir? - '
I yes, pleisg deseritie . ‘

Do you'serve us-a Director.of a comipany thut has trimsactéd with Siivo-Forest Componion or any
of it subsidiuries during the current yewr?

YiS NO
1T yes; please deseribe . /

v/ 4’;{97 I

Nimie / Slgamure K\K// Date /
s

C







Sino-Forest Related Pa‘rt‘y and Independence Procedures

Suminary of Questions

w

Have there becn any recent changes in the entities of which Ernst & Young (EY) is auditing?
[Recent changes may include acquisitions, dispositions, newly registered investment
companies, neily controlled entities, registered investment advisors of an investment company
complex, newly controlled investees (generally greater than 50 percent ownesship) or material-
significant influence investees (generally 20 percent to 50 percent ownership) of a private
equity complex, or ncw lending relationships}.

Have therc been any changes io the individuals in the financial oversight roles within the

Company since Ja W 20107

If yes, please describe

T Naradin ="V, Finghes (Coxporile)

Have there been any changes in the list of officers, directors and substantial sharcholders (10% or

more cquity owngrsysinge January 1, 20107
(res) o

1f yes, please deseribe

Have there been any changes in the list of foreign locations in which the Cotnpany operates since
January 1, 20107 {Active and non-active)

NO
if yes, please descrite
With-controflig fiteuest i Greenbichif Gravp; the-compiiy
Zealand.

Bherntes in Surtyaiie+New:

Are there any Y Alumni working in accounting or financial reporting oversight roles at the
Company? §f so, pls-esufirm the year the individual ceased working for BY.

NO

1f yes, please describe:
Tom Magadin — left i 2000
Erie Chan — left in 2003
Jenny Cliow ~left in 2002
Gary Clian— feft in. 2000

EY-GMX-2010-002378



Are there any outstanding employment offers to members of the EY engagement team or to their
immediate family members (spouses, dependents)?

YES NO
{f'ycs, please describe

Are you aware of any immediate or close family members of the EY engagement tean cutrently

employed at the Company?
YIS

fyes, please deseribe

Is theie anyone on the EY engagement team that-was previously employed at the Company?
YES

[f yes, please describe

Are you aware of any busincss relationships between EY and the Company (or its officers,
directors and substantial shareholders)? Business relationship is defined as to any arrangements
with the Company for services or products provided to BY such as a vendor, cansultant,
facilitator, sub-contractor, independent contractor, licensor, licensee, reseller, or distributor.
They include arvangements involving alliauces, joint ventures, joint marketing, co-ventures,
sponsorships, co-marketing, cooperative arrangements, investing, lending, or borrowing
monies or acting as a lessor or lessee.

I{ yes, please describe

Areyou aware of any arrangements involving any EY Entity and the Company or the audit
client’s officers, directors, or substantial stockholders, involving altiances, joint ventures, joint
marksting, co-ventures, sponsorships, co-marketing, coopeyative amangements, lcensing, special
discount programs, investing, lending or borrowing monics, or acting as a lessor ot lessee?

if yes, please describe

. Are you aware of whether BY, or any EY affiliates, have provided services to the Company

(including foreign locations)?

YES NO
If yes, please destrd
BY Hong Koog —Tax and Audit Servives
EY-Cuangzhos — Tax Services

Y MNew Zealawd = Audil services

EY-GMX-2010-002379




16.

Arc you awarc of the exislence or expressed threat of liligation between EY and the Company?
YES
if yes, pleasc describe

. Do youw own more thim 5% of u company that hss @ direct or material indircet business

refativuship (ic provides services 1o) with B
YES NO

IT yes, please desetibe

. Do yousotve as a Dircctor of a company that has 1t dircct or material indiveet business

relationship (ic provides services ta) with BY?

IT yes, please escribe

. Do you own niore than 5% of a company that has transacted with Sino-Forest Corporation or an
Yy Y

of it"s subsidiarigs the curvent year?

NO
{f yes, please describe
Win Fule Holdings Group Lid,

Do you serve as n Direclor of & company that hins transacted with Sino-Forest Corporation or any
ieguring (he current year?

NO

If yes, plense describe
Win Faiv Holdings Gyoup Lid.

Allen Chan K R i H: FER. 7(m
o
‘_:_7r

Nung Siguture Date
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Sino-Forest Related Party and Independence Procedures
Summary of Questions

Have there been any recent changes in the entities of which Brast & Young (BY) is auditing?
[Recent changes may include acquisitions, dispositions, newly registered investment
companics, newly controlled entitics, registered invesiment advisors of on invesiment company
complex, newly controtled investees (generally greater than S0 percent ownership) or materinl-
significant influence investees (generally 20 peveent to 50 percent ownership) of a private
equity complex, or new lending relationships].

N
Yr%y NO
If yes, please deserib

Plense see atfached 2010 Organizationnd Changes

Have there been any changes to (he individuals in the financial oversight roles within the

Company since Jan y\l, 20107
Crs > o

1f yes, please deseribe

‘Tom Bigkattin -9, Fitiance (Corporate)

Have there been any changes in the list of officers, directors and substantial sharcholders (10% or
more equity owne{s).siugc January 1, 2010?

Crs % o
if yes, please describe

No Significnnt changes in shavelolders,

Have there been any changes in the list of foreign locations in which the Company operates since
January 1, 20107 (Acii@.z{\d non-active)

YES NO
1f yes, please describe

With coiitraltiginferest in Greenheart Group, the contpany operates in Surinane + New
Zealonds

Are there any EY Alumni working in accounting or financial reporting oversight roles at the
Company? If scajmm_\l‘irm ihe year the individual ceased working for EY.

YES N NO
1l yes, please ddscr«Fc:/
Tom Maradin —left in2009
Erie Clhian~Jeft in 200%
Jeny Cligiw ~ T6ff in, 2(1)}:{2
Gary Chun — left in 2000

ZV MY _2N1N.N0NT2RN




0.

Are there any outstanding employmient offers to members of the BY engagement team or to their
immediate family members (spouses, dependents)?

YES
IT yes, please deseribe

Are you aware of any immediate or close family members of the BY engagement team currently
employed at the Company? e

YES

If yes, please describe

Is there anynne on the BY engagement team U}
YES
If yes, please describe

at—wnslp)uviously caiployed at the Company?
NO N

Are you aware of any business refationships between EY and the Company (or its officers,

direciors and substantial sharcholders)? Business relationship is defived as to any arrangemens

with the Company for services or products provided te EY such as a vendor, consuitant,

facilitator, sub-contractor, independent contracior, licensor, licensee, reseller, or distributor, - {
They incluede arrangements involving alliances, joint ventures, joint marketing, co-ventures,

sponsorships, co-marketing, cooperative arrangements, investing, lending, or borrowing

mounics or peling as a lessor or lessee. ’

YES NO
1T yes, please describe

~

.

. Are you aware of any arrangemenis involving any EY Entity and the Cotnpany or the audit

client's officers, directors, or substantial stockholders, involving alliances, joint ventures, joint
marketing, co-ventures, sponsorships, co-imarketing, cooperative arrangements, licensing, special
discount progriums, investing, lending or horrowing monics, or acting as a lessor or lessee?
———
YES NO

If yes, plense describe

. Are you aware of whether BY, or any BY affilintes, have provided services fo the Company

(including foreign locations)?
NGO

If yes, plense desen
LY Haong Kong ~ Tax and Audit Services
Y Guangzhou — Tux Servives

Y Neow Zeolnnd — Audif seyvices
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. Are you aware of the exislence or expressed (hreat of ltigation hetween EY and the Company?

YES NO
If yes, please deseribe /

. Do you own more than 5% of a company that has a direet or material indireet business

4.

Thoney Movadd

relationship (ie provides services to) with EY7/~\
YES NO™ ™y
If yes, please describe

Do you serve as a Director of a compuny that has a direct or material indirect business
relationship (ie provides services to) with BY?

YES NO?)

If yes, please describs

. Do you own more than 5% of a campany that has transacted with Sino-Forest Comporation or any

of it's subsidiarics dut:iq%ihc cuitent year?
YES NO
If yes, ploase deleribe——o"

Please vefer to Allen Chan and IKK Poon’s responses for this question.

Do you serve as a Dircctor of a company that has transacted with Sino-Forest Corporation or any

of it’s subsidiaries during the corrent year?
: -
YES NO

If yus, please dederibe

Please vefer to Allen Clan and 6IE:Roon’s vespanses for this question.

N
:

v
Name Sighnture Date

=\ ISMANS NNAN NNNMORN
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CODE OF
BUSINESS CONDUCT

August 3, 2005 (last updated April 12, 2009)
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SINOG-FOREST CORPORATION
(the “Corporation”)

CODE OF BUSINESS CONDUCT

The Code of Business Conduct (the “Code”) of the Corporation is a guide that highlights
key issues and identifies policies and resources to help employees, officers and directors
of the Corporation (“Representatives”) reach appropriate decisions. The Code is neither a
contract nor a comprehensive manual that covers every situation that might be
encountered.

Responsibility and Accountability

All Representatives have the personal responsibility to make sure that their actions
conform to the Code and the laws that apply to their work. Any questions or concerns
about illegal or unethical acts should be discussed with management (which for the
purposes of this Code shall include, but not be limited to, any senior officer of the
Corporation or the immediate supervisor of an employee). Failure to abide by the Code or
the law may lead to appropriate disciplinary measures, up to and including dismissal.

All Representatives are expected to read the entire Code.

Only the Corporate Governance Committee of the Corporation may, in its sole discretion,
grant waivers from the provisions of this Code for the benefit of the directors or
executive officers of the Corporation. Employees seeking a waiver from a provision of
the Code must request such waiver from an executive officer or member of the Board of
Directors.

Additional Responsibilities of Employees in Positions of Senior Management

Employees in positions of senior management are expected to lead according to high
standards of ethical conduct, in both words and actions. Managers are responsible for
promoting open and honest two-way communications with Representatives. Managers
must be role models who show respect and consideration for everyone involved with the
Corporation. Managers must be diligent in looking for indications that unethical or illegal
conduct has occurred. Anyone having a concern about unethical or illegal activities is
expected to inform their manager and take appropriate and consistent action.

Responsibility to Employees

All employees, officers and directors of the Corporation will treat each other with respect
and fairness at all times, valuing the difference of diverse individuals with various
backgrounds. Employment decisions will be based on business reasons, such as
qualifications, talents and achievements, and will comply with all applicable employment
laws.

ARp & BERLIS wr
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Harassment

Abusive, harassing or offensive conduct is unacceptable, whether verbal, physical or
visual. Examples of unacceptable conduct include, but are not limited to, derogatory
comments based on racial or ethnic characteristics and unwelcome sexual advances.
Representatives are encouraged to speak out when a coworker’s conduct makes them
uncomfortable and to report harassment when it occurs.

Threats or acts of violence or physical intimidation are prohibited.
Safety and Health

All Representatives are responsible for maintaining a safe workplace by following safety
and health rules and practices and are further responsible for immediately reporting
accidents, injuries, and unsafe equipment, practices or conditions to a supervisor or other
designated person. The Corporation strives to keep its workplaces free from hazards.

In order to protect the safety of all employees, all Representatives must report to work
free from the influence of any substance that could prevent them from conducting work
activities safely and effectively.

Responsibility to Business Partners

Neither the 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, environmental,
employment, safety and anti-corruption statutes. All arrangements with third parties must
comply with the policies of the Corporation as outlined in the Code and applicable laws.
Neither the Corporation nor the Representatives will use a third party to perform any act
prohibited by law or by this Code.

Agents and Consultants

Commission rates or fees paid to agents, consultants or other similar parties must be
reasonable in relation to the value of the product or work that is actually being done.

Consultants/Subcontractors

Consultants and subcontractors play a vital role in the fulfillment of many of the
Corporation’s activities. In some cases subcontractors are highly visible to customers. It
is therefore very important to ensure that consultants and subcontractors of the
Corporation preserve and strengthen the Corporation’s reputation by acting consistently
with the Code.
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Joint Ventures and Alliances

All Representatives will strive to ally with businesses that share the commitment of
Representatives to ethics and also work to make the standards of any joint ventures
compatible with those of the Corporation.

Responsibility to Shareholders

All Representatives must be committed to managing business operations of the
Corporation in the best interests of all shareholders and to act in what they perceive to be
the best interests of shareholders.

Corporate opportunities should not be used by a Representative for personal gain and
should only be considered with a view to the best interests of the Corporation and its
shareholders.

All Representatives have a responsibility to protect the assets of the Corporation from
loss, damage, misuse or theft. Assets of the Corporation may only be used for business
purposes and other purposes approved by management and in any case may never be
used for illegal purposes. '

Proprietary Information

All Representatives will safeguard all proprietary information. Proprietary information
includes any information that is not generally known to the public and is of value to the
Corporation, or would be of value to competitors of the Corporation. It also includes
information that suppliers and customers have entrusted to us. The obligation to preserve
proprietary information continues even after employment ends.

Inside Information and Securities Trading

No one is permitted to trade in securities of the Corporation or any other kind of property
based on knowledge stemming from their position or employment with the Corporation
where that information hasn’t been reported publicty. Trading or “tipping” others who
might make an investment decision based on inside job information violates several laws
including provincial securities legislation. For example, using non-public information to
buy or sell shares, other securities of the Corporation or the stock of a supplier or
customer of the Corporation is prohibited both by law and this Code. Reference should
be made to the Corporation’s Insider Trading Policy for complete details regarding
trading in the Corporation’s securities.

Accuracy of Records of the Corporation

Honest and accurate recording and reporting of information is essential in order to make
responsible business decisions. All financial books, records and accounts of the
Corporation must accurately reflect transactions and events, and conform both to the
applicable accounting principles as well as to the internal controls of the Corporation.

ARD & BERLIS 1

Barristers and Solicitors

EY-GMX-2010-000574



EY-GMX-2010-000571/5

4

Business Communications

All business records and communications should be clear, truthful and accurate. Business
records and communications may become public through litigation, government
investigations or the media. Representatives should avoid exaggeration, colortul
language, guesswork, legal conclusions, and derogatory remarks or characterizations of
people and businesses. This applies to communications of all kinds, including e-mail and
“informal” notes or memos. Records should always be retained and destroyed according
to record retention policies of the Corporation.

Responsibility to Competitors

Representatives must never use any illegal or unethical methods to gather competitive
information. Stealing proprietary information, possessing trade secret information that
was obtained without the owner’s consent, or inducing such disclosures from past or
present employees of other businesses, is prohibited.

If information is obtained by mistake that may constitute a trade secret or confidential
information of another business, or if there are questions about the legality of information
gathering, either management or, where appropriate, the Corporation’s legal counsel
should be consulted immediately.

Personal Community Activities

Representatives are free to support community, charity and political organizations and
causes of their choice, as long as it is made clear that their views and actions are not those
of the Corporation. Outside activities must not interfere with job performance.

No Representative may pressure another employee to express a view that is contrary to a
personal belief, or to contribute to or support political, religious or charitable causes.

Environment

All Representatives will respect the environment by complying with all applicable
environmental laws. The Corporation is committed to the protection of the environment
by minimizing the environmental impact of the Corporation’s operations and operating
its business in ways that will foster a sustainable use of the world’s natural resources.
Representatives must notify management if hazardous materials come into contact with
the environment or are improperly handled or discarded.

Responsibility to Governuments
Compliance With the Law
All Representatives are required to comply with all applicable laws and regulations where

and when doing business on behalf of the Corporation. Representatives are also
responsible for checking with management or, where appropriate, the Corporation’s legal
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counsel, if there are any questions or concerns about the legality of an action.
Representatives shall comply with all applicable antitrust and competition laws.

Political Activities

No one may, except with approval from management, make any political contribution on
behalf of the Corporation or use the Corporation’s name, funds, property, equipment or
services for the support of political parties, initiatives, committees or candidates. This
includes any contribution of value. Additionally, engaging in lobbying activities or
pursuing government contacts on behalf of the Corporation, should be approved and
coordinated with management.

Conflicts of Interest
General Guidance

Business decisions and actions must be based on the best interests of the Corporation, and
must not be motivated by personal considerations or relationships. Relationships with
prospective or existing suppliers, contractors, customers, competitors or regulators must
not affect the independent and sound judgment made on behalf of the Corporation.
General guidelines to assist in understanding several of the most common examples of
situations that may cause a conflict of interest are listed below. However, employees are
required to disclose to management any situation that may be, or appear to be, a conflict
of interest. When in doubt, it is best to disclose.

Qutside Employment
Representatives may not work for or receive payments for services from any competitor,
customer, distributor, consultant, subcontractor or supplier of the Corporation without
approval of management. The skills acquired by Representatives and used for the benefit
of the Corporation must not be used in such a way that could hurt the business of the
Corporation.

Board Memberships
Employees of the Corporation serving on boards of directors or similar bodies for an
outside company or government agency require the approval of management. Such
approval must be obtained in advance.

Family Members and Close Personal Relationships

No Representative may use his or her personal influence to persuade the Corporation to
do business with a company in which their family members or friends have an interest.

Investiments

No Representative may allow his or her investments to influence, or appear to influence,
their independent judgment on behalf of the Corporation. This could happen in many
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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 distributor and
the decisions of the Representative may have a business impact on this outside party. If
there is any doubt about how an investment might be perceived, it should be disclosed to
management.

No Representative is permitted to buy, directly or indirectly, or otherwise acquire rights
to any property or materials while possessing knowledge that the Corporation may be
interested in pursuing such an opportunity and the information possessed by the
Representative is not yet public.

Receiving Gifts

Representatives are prohibited from accepting kickbacks, lavish gifts or gratuities.
Representatives may accept items of nominal value, but may not accept anything that
might make it appear that their judgment regarding the Corporation would be
compromised.

In certain rare situations, where it would be impractical or harmful to refuse or return a
gift, the situation is to be discussed with management.

Giving Gifts

Where a situation calls for giving a gift or gifts, the Corporation’s gifts must be legal,
reasonable, and approved by management. No Representative may ever pay bribes.

No Representative will provide any gift if applicable law or the policy of the recipient’s
organization prohibits it. For example, the employees of many government entities
around the world are prohibited from accepting gifts. If in doubt, check with management
first.

Gifts are not always physical objects but may include services, favors or any other item
of value.

Entertainment
Receiving Enfertainment

Representatives may accept entertainment that is reasonable in the context of the business
and that advances the Corporation’s interests. For example, accompanying a business
associate to a local cultural or sporting event, or to a business meal, would in most cases
be acceptable. ’

Entertainment that is lavish or frequent may appear to influence one’s independent
judgment on behalf of the Corporation. Where an invitation appears inappropriate, the
offer must be turned down or the true value of the entertainment paid. Accepting
entertainment that may appear inappropriate should be discussed with management in
advance if possible.
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Providing Entertainment

Representatives may provide entertainment that is reasonable in the context of the
business. Any concern regarding the appropriateness of providing entertainment should
be discussed with management in advance.

Applicable law may prohibit entertainment of government officials. Obtain approval
from management in each instance.

Travel
Acceptance of Travel Expenses

Employees may accept transportation and lodging provided by a supplier or other third
party, if the trip is for business and is approved in advance by management. All travel
accepted must be accurately recorded in travel expense records.

Providing Travel

Unless prohibited by applicable law or the policy of the recipient’s organization, the
Corporation may 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 equipment, contract
negotiations or training.

Management must approve all travel by government officials that is sponsored or paid for
by the Corporation in advance. '

How to Get Help

All questions about the Code should, in the first place, be directed to a supervisor or
manager. Should it be inappropriate in the circumstances to discuss the issue with a
supervisor, an alternate member of management or, where appropriate, the Corporation’s
legal counsel should be consulted.

Reporting Violations
Reporting Responsibility

It is the responsibility of all employees, officers and directors of the Corporation to report
any violations or suspected violations of the Code and any concerns regarding
accounting, financial statement disclosure, internal accounting or disclosure controls or
auditing matters (a “Complaint”) in accordance with the provisions set out herein.

The Corporation has an open door policy and encourages employees to share their
questions, concerns, suggestions or complaints with someone who can address them
properly. In most cases, an employee's supervisor is in the best position to address an
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area of concern. However, if you are not comfortable speaking with your supervisor or
you are not satisfied with your supervisor’s response, you are encouraged to speak with
anyone in management whom you are comfortable approaching.

For suspected fraud or securities law violations, or when you are not satisfied or
uncomfortable with following the Corporation’s open door policy, individuals should
contact the Corporation’s Compliance Officer directly.

Supervisors and managers are required to report all Complaints to the Corporation’s
Compliance Officer who has specific and exclusive responsibility to investigate all
Complaints. A sample Complaint Form is attached hereto as Exhibit A, which is
recommended for use by the person receiving the Complaint.

No Retaliation

No employee, officer or director of the Corporation who in good faith makes a Complaint
shall suffer harassment, retaliation or adverse employment consequences. An employee
that retaliates against someone who has made a Complaint in good faith is subject to
discipline up to and including termination of employment.

Compliance Officer

The Corporation’s Compliance Officer is responsible for investigating all reported
Complaints. The Compliance Officer is Xu Ni, Vice President, Legal Affairs. The direct
telephone line for the Compliance Officer is g and her email is ni-xu@sinoforest.com.
If you are not comfortable speaking with the Compliance Officer or the Compliance
Officer is unavailable and the matter is urgent, you may contact Jamie Hyde, Chairman of
the Audit Committee at (905) 829-1197 x227 or by email at james. hyde@rogers.com.

Accounting and Auditing Matters

The Compliance Officer has direct access to the Audit Committee at any time and is
required to report to the Audit Committee at least annually on his or her compliance
activity.

The Audit Committee shall address all reported Complaints. The Compliance Officer
shall immediately notify the Audit Committee of any Complaint and work with the Audit
Committee until the matter is resolved.

Acting in Good Faith

Anyone filing a2 Complaint must be acting in good faith and have reasonable grounds for
believing the information disclosed indicates a violation of the Code or constitutes a
questionable accounting or auditing matter. Any allegations that prove not to be
substantiated and which prove to have been made maliciously or knowingly to be false
will be viewed as a serious disciplinary offence.
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Confidentiality

The Corporation will treat all Complaints as confidential and privileged to the fullest
extent permitted by law. The Corporation will exercise particular care to keep
confidential the identity of any person making a Complaint under this procedure until a
formal investigation is launched. Thereafter, the identity of the person making the
Complaint may be kept confidential, if requested, unless such confidentiality is
incompatible with a fair investigation, unless there is an overriding reason for identifying
or otherwise disclosing the identity of the person or unless such disclosure is required by
law. In this instance, the person making the Complaint will be so informed in advance of
his or her being identified with the Complaint. Where disciplinary proceedings are
invoked against any individual following a Complaint, the Corporation will normally
require the name of the person making the Complaint to be disclosed to the person
subject to such proceedings.

The Corporation encourages individuals to put their name to any Complaint they make,
but any person may also make anonymous Complaints. In responding to an anonymous
Compliant, the Corporation will pay due regard to fairness to any individual named in the
Complaint, the seriousness of the issue raised, the credibility of the information or
allegations in the Complaint, the likelihood of confirming the allegation from a reliable
source and the prospects of an effective investigation and discovery of evidence.
Investigations will be conducted as quickly as possible, taking into account the nature and
complexity of the Complaint and the issues raised therein.

Handling of Complaints
The Compliance Officer will notify the sender and acknowledge receipt of a Complaint,
if it has not been filed anonymously, as soon as reasonably practicable. All reports will
be promptly investigated and appropriate corrective action will be taken if warranted by
the investigation.

Effective Date
This Policy is in effect as of August 3, 2005.

The Corporation reserves the right to modify or amend this Code at any time as it may
deent necessary.
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EXHIBIT A
COMPLAINT FORM
Case Number; Name:
Tel: E-mail;
Department: Supervisor:

Type of Violation: 0 Legal 0 Accounting/Auditing 0 Breach of Code U Retaliation

Date Caller became aware of potential violation:

Violation is: 0 Ongoing O Completed 0 Unclear whether ongoing or éompleted

Department suspected of violation:

Individual(s) suspected of violation:

Describe all of the relevant facts of the violation:

How did Caller become aware of the violation:

Steps taken by Caller prior to contact:

Who, if anyone, may be harmed or affected by the violation?

If violation is legal, estimate amount of loss to the Corporation as a result of violation:

Actual: Potential:

If the violation relates to accounting/auditing matter. estimate the amount of the misreporting and indicate
the affected category (or categories) of misreporting:
Amount
Category: 0 Assets O Liabilities 0 Expenses
O Revenues 0 Valuation O Equity
Provide any suggestions for remedyving the violation:

Do vou wish to be contacted by the investigation officers regarding the status of the investigation”?
JYes ONo

1817584.8
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SINQ-FOREST CORPORATION
WHISTLEBLOWER POLICY
General

The Code of Business Conduct (“Code”) of Sino-Forest Corporation (the “Corporation”)
requires employees, officers and directors of the Corporation to observe high standards of
business and personal ethics in the conduct of their 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 the Corporation, we must practice honesty and
integrity in fulfilling our responsibilities and comply 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 conduct that damages the Corporation’s good name, business interests, and its
relationship with shareholders and the community at large. This Policy provides an
avenue for employees to raise concerns regarding breaches of the Code and questionable
accounting or auditing matters and provides reassurance that they will be protected from
reprisals or victimization for whistleblowing in good faith.

Reporting Responsibility

It is the responsibility of all employees, officers and directors of the Corporation to report
any violations or suspected violations of the Code and any concerns regarding
accounting, financial statement disclosure, internal accounting or disclosure controls or
auditing matters (a “Complaint”) in accordance with this Policy.

No Retaliation

No employee, officer or director of the Corporation who in good faith makes a Complaint
shall suffer harassment, retaliation or adverse employment consequences. An employee
that retaliates against someone who has made a Complaint in good faith is subject to
discipline up to and including termination of employment.

Reporting Violations

This Policy is intended to encourage and enable employees and others to raise serious
concerns within the Corporation rather than seeking resolution outside the Corporation,
The Corporation has an open door policy and encourages employees to share their
questions, concerns, suggestions or complaints with someone who can address them
properly. In most cases, an employee’s supervisor is in the best position to address an
area of concern. However, it you are not comfortable speaking with your supervisor or
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you are not satistied with your supervisor’s response, you are encouraged to speak with
anyone in management whom you are comfortable approaching,

For suspected fraud or securities law violations, or when you are not satisfied or
uncomfortable with following the Corporation’s open door policy, individuals should
contact the Corporation’s Compliance Officer directly.

Supervisors and managers are required to report all Complaints to the Corporation’s
Compliance Officer who has specific and exclusive responsibility to investigate all
Complaints. A sample Complaint Form is attached hereto as Exhibit A, which is
recommended for use by the person receiving the Complaint.

Complianée Officer

The Corporation’s Compliance Officer is responsible for investigating all reported
Complaints. The Compliance Officer is Xu Ni, Vice President, Legal Affairs, who may
be contacted by telephone at or by email at ni-xu@sinoforest.com. If you are not
comfortable speaking with the Compliance Officer or the Compliance Officer is
unavailable and the matter is urgent, you may contact Jamie Hyde, Chairman of the Audit
Committee of the Corporation at (905) 829-1197 %227 or by email at

james.hyde@rogers.com.

Accounting and Auditing Matters

The Compliance Officer has direct access to the Audit Committee at any time and is
required to report to the Audit Committee at least annually on compliance activity.

The Audit Committee shall address all reported Complaints. The Compliance Officer
shall immediately notify the Audit Committee of any Complaint and work with the Audit
Committee until the matter is resolved.

Acting in Good Faith

Anyone filing a Complaint must be acting in good faith and have reasonable grounds for
believing the information disclosed indicates a violation of the Code or constitutes a
questionable accounting or auditing matter. Any allegations that prove not to be
substantiated and which prove to have been made maliciously or knowingly to be false
will be viewed as a serious disciplinary offence.

Confidentiality

The Corporation will treat all Complaints as confidential and privileged to the fullest
extent permitted by law. The Corporation will exercise particular care to keep
confidential the identity of any person making a Complaint under this procedure until a
formal investigation is launched. Thereafter, the identity of the person making the
Complaint may be kept confidential, if requested, unless such confidentiality is
incompatible with a fair investigation, unless there is an overriding reason for identifying
or otherwise disclosing the identity of the person or unless such disclosure is required by
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law. In this instance, the person making the Complaint will be so informed in advance of
his or her being identified with the Complaint. Where disciplinary proceedings are
invoked against any individual following a Complaint, the Corporation will normally
require the name of the person making the Complaint to be disclosed to the person
subject to such proceedings.

The Corporation encourages individuals to put their name to any Complaint they make,
but any person may also make anonymous Complaints. In responding to an anonymous
Compliant, the Corporation will pay due regard to fairness to any individual named in the
Complaint, the seriousness of the issue raised, the credibility of the information or
allegations in the Complaint and the prospects of an effective investigation and discovery
of evidence.

Investigations will be conducted as quickly as possible, taking into account the nature and
complexity of the Complaint and the issues raised therein,

Complaints may be submitted on a confidential basis by the complamant or may be
submitted anonymously. Complaints will be kept confidential to the extent possible,
consistent with the need to conduct an adequate investigation.

This Policy encourages employees to put their names to allegations because appropriate
follow-up questions and investigation may not be possible unless the source of the
information is identified. Reported violations or suspected violations expressed
anonymously will be investigated, but consideration will be given to the following
factors: 1) the seriousness of the issue; 2) the creditability of the concern; and 3) the
likelihood of confirming the allegation from a reliable source.

Handling of Complaints

The Compliance Officer will notify the sender and acknowledge receipt of a Complaint,
if it has not been filed anonymously, as soon as reasonably practicable. All reports will
be promptly investigated and appropriate corrective action will be taken if warranted by
the investigation.

Effective Date

This Policy is in effect as of August 3, 2005.

The Corporation reserves the right to modify or amend this Policy at any time as it may
deein necessary.
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EXHIBIT A
COMPLAINT FORM
Case Number: Name:
Tel: E-mail:
Department: Supervisor:

_ Type of Violation: 00 Legal O Accounting/Auditing [ Breach of Code [C Retaliation

Date Caller became aware of potential violation:

Violation is; [ Ongoing O Completed O Unclear whether ongoing or completed

Department suspected of violation:

Individual(s) suspected of violation:

Describe all of the relevant facts of the violation:

How did Caller become aware of the violation:

Steps taken by Caller prior to contact:

Who, if anyone, may be harmed or affected by the violation?

If violation is legal, estimate amount of loss to the Corporation as a result of violation:

Actual: Potential:

If the violation relates to accounting/auditing matter. estimate the amount of the misreporting and
indicate the affected category (or categories) of misreporting:
Amount
Category: O Assets O Liabilities U Expenses
I Revenues 00 Valuation O Equity
Provide any suggestions for remedying the violation:

Do vou wish to be contacted by the investigation officers regarding the status of the

investigation? C Yes 0 No
1889755.6
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TS 46 204. 51 ¥ 88 1 15.1 13.3 1052 1572.98
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LGN 10 % 88 m 15,1 12.1 1407
Brak#im 11 % 88 m 16.4 13.0 1596
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PkHin 103 2 15.5 10.9 1506 2334.91
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Bik#hiz 189 416, 60 i 88 i 15.4 18.3 1511 4684. 20
Yk k1% 1190 260. 13 © 88 L 16.6 14,6 1686 4194, 69
161 355,93 ¥ 88 o 13:9 13.2 1536 3655. 39
192 339. 96 iz 88 Nt 150 13.2 1338 3257, 41
193 % 8% it 4.5 14.5 1518 5499, 52
jad £ 88 51 [E90) 12,7 1512 3804, 8y
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e #: 3
EITr HISHHEIST
¥ # i&%ﬁ,’,ﬁéxjxiﬂ% \.{;_EW'(@ B EMEE SOBEE CFERE () TR (n) AW E / had) HRE (o) #E

WM T % 195 *s7 365, 51 ¥ 88 11 14.1 13.6 1488 ) 3907, 53
ey 3] \xﬁw/ 378,28 ¥ 88 11 14.9 12.7 1467 3660. 59
Pekopiin 197 231. 39 ¥ 88 11 16,1 14.3 1435 2966. 05
Fek#im 198 419,79 ¥ 88 11 14.8 13.8 1458 4726.54
BrskHhig 199 442,15 2 88 o 15.7 18.6 1572 5498. 82
BrskAks 200 490,03 % 88 m 14.7 13.7 1496 5546. 85
Bkt 201 429, 36 © 88 m 14.5 13.5 1460 4551, 46
PrskHeiz 202 416, 60 © 88 1 14.9 14.1 1373 4636, 23
biie ] 203 502, 81 2 88 m 14.6 14.3 1512 6182. 82
Prskbiz 204 617.71 % 88 I 16.7 14.3 1372 7401, 60
Frk#ian 205 493, 67 ¥ 88 I 14.5 18.7 1502 5541, 98
Prskiim 206 345,26 % 88 i 16. 4 14.7 1601 4969, 36
WkHih 207 199. 41 ® 88 m 18.0 16.8 1365 3189. 59
Brkikin 208 203, 55 % 88 m 15.4 13.3 1370 2075. 11
it 208 §9986. 00 671843. 20

EY-GMX-2007-004643



N =
NP E B
. 4
BITHFIR
mHRE 2 FH S (m) - EREM) B
W wEn n = W B #ER o @ W REE 5 O
& (%) # - & % (%) &
& 13 3664.50  3653,50 32534, 56 32828, 47
19885 13 3664.50  3653.50 32534.56 32828. 47
oy 4 1002. 43 998. 00 6470.04 6421, 44
37 666. 19 665.00 0.2 &% 13.7 13.2 3.6 &% 1.2 1.7 45 & 4l47.70 4001.5¢ 3.5 &l &%
38 236, 36 235.00 0.6 & 12.0 12.5 42 &% 13.7 13.2 3.6 A% 1617.87 1686.12 4.2 A% &%
52 53. 46 53.00 0.9 &% 11.5 12.0 4.3 & 142 13.6 4.2 & 391,65 400.74 4.6 A% &%
53 46. 42 45,00 31 A® 1.5 1.9 35 A 4.2 137 3.5 A 312.82 324.04 3.6 & &
REZ 2 228. 88 229. 00 2137.94  2234.97
10 122, 50 122,00 0.4 &4 12.7 13.2 3.9 A% 165 160 3.2 A% 1100.88 1148.77 4.4 A A
.8 106. 38 107.00 0.6 &% 13.0 13.5 .3.8 &¥ 16.1 155 3.7 &  1037.06 .1086.20. 4.7 & S
LA 3 357.39 354, 00 3319.57  3423.15
7 -183. 92 183.00 0.5 A% 12.6 13,0 3.2 & 158 151 4.4 & 1665.58  1692.33 1.6 A A%
16 78.93 77.00 2,4 &R 125 13.0 4.0 A% 158 153 3.2 & 724.40 7158.35 4.7 & A
33 94,54 94.00 0.6 &4% 12.80 13.30 3.9 &¥% 16.00 14.50 3.3 &%  920.59  972.47 4.6 AN Ak
B sk#kin 4 2075.82  2072.50 20807.01 20748, 91
64 69, 27 70,00 L1 A% 13.2 133 0.8 &4 139 13.4 3.6 HFiE 673.14 661.15 1.8 A& &
180 636.92 635.50 0.2 A% 12.7 12.2 3.9 & 13.6 4.1 3.7 &% 6276.50 5024.2% 4.8 A &l
181 608. 18 607.00 0.2 &¥% 13.6 140 2.9 &% 165 160 52 & 6963.52 714529 2.6 & SR
182 761. 46 760.0¢ 0.2 &% 131 13.6 3.8 &k 149 142 47 & 7693.85  7918.24 2.9 HiE &
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% /,ﬁﬁ) ¥ FH 3 R iy i T Y
) T M WE sRaG) BERE) MR ORE ZRLe0 Gy R A wmm (n®)
(cm) (cm) (cm) (cm) A (cm) (cm)
& i 13 3664, 50 32534.56  3653.50 32828. 47 99.7 96.5 96,2 99.1
19884215 13 3664. 50 | 32534.56  3653.50 32828, 47 98,7 99.1
TS 4 1002. 43 6470. 04 998. 00 6421, 44 99.6 99.2
37 666.19  13.7 1.2 4147. 70 665.00 13.2 1.7 4001, 54 99.8 96,4 95.5 96.5
38 236,36  12.0-  13.7 1617, 87 235.00 12.5 13.2 1686, 12 99,4 958 96.4 95.8
52 53.46  11.5 14.2 391,65 §3.00 12,0 13.6 409, 74 99.1 957  95.8 95.4
53 46.42  11.8 14.2 312,82 45.00 11.9 13,7 324,04 9.9  96.5  96.5 9.4
R&%. 2 228. 86 2137. 94 228. 00 2234, 97 99.9 95.5
10 122.50 12.70  16.50 1100. 88 122,00 13.20  15.00 1148.77 99,59 96.1  96.8 95.6
6 106.36 13,00 16,10 1037..06 107.00 13.50 15,50 1086.20  99.40 96.2 96,3 - 95.%
R4 3 357.39 3319, 57 354. 00 3423.15  99.05 96. 9
7 183.92  12.60  15.80 1665. 58 183.00 13.00 15.10 1692.33  99.50 96.8  95.6 98. 4
16 78.93 12.50  15.80 724, 40 77.00 13.00  15.30 758.36  97.55 96.0  96.8 95.3
33 94.54 12,80  15.00 929. 59 94.00 13.30 14.50 972.47  99.43 96.1  96.7 95.4
Hrshhin 4 2075. 82 20607. 01 2072. 50 20748. 91 99.8 99.3
84 69.27  13.20  13.90 673. 14 70.00  13.3 13.4 661.15 98.9  99.2 96.4 98.2
180 636.92  12.70  13.60 5276, 50 635.50 12.2 14.1 5024. 23 99.8 96.1 96.3 95.2
181 808,18 13.6 15,5 6963. 52 607.00 14.0 15.0 7145. 29 99.8  97.1  96.8 97.4
182 761,43 13,1 14.9 7693. 85 760.00 13.6 14.2 7918, 24 99.8 96,2  93.3 97.1
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Confidential - For internal reference only

Sing-Forest Corporation
(Corada)
(tisted in Terentn)}

S [

- ]215-. 1K L'w; . I [ETEN
Sino-Wuol Partners, Limited ) Sinu-Forest Interational
Stnu-Panct Holdings Limiied Sinu-Glubal Helldings lnr. Sine Pancl Corpurution EFARMMARL T Sltue-Capital Glubyl lne (Barbadus) Corpurativn
@7 mn (Canada) (4] @ (Barkados)
(Note 6)
|
l —
L [t
F5.96% Rk Mega Hurvest
P Siuiwood LinmMed Sinoweod Holdings Limited Honix Linited Censultiag Iz, tnternational
ALY | (IS {itirte (Cayman frlonds) (Coymen Islands) |G FyEEfiTa % 8] HARGERLS Limtied
“tiresplizart Gromp Linstol (Inactive) @1 817 BT
= May Gain Develspment Limited SHEMMITERAR o1y
Grandeur Winway Limited Sl e irenis Lsilied (BVD) (formerly know as "Omnlcarp Liwifed’) {Nute 5}
B @y (Tabs do-registered) (Bermudny Toms
. (isted in Llung Kong) ERSHRINEET
1 N 3) S Forest Bl Bl BUNSBERRARERES] R 3 ¢ i
ittte Limiled (formerly known us ¢ Guanghou Panyu Dachag IFRHANTERLT NZ Forestry Holding
Sino-Tawo Limited, . Jiangsu Dayang Wood Co., L1d. Conypany Limited
. ino-Two Limited) Wood Co. Lid PRONITOE (e Zealond)
100 L X Greenheart Resuurces L] {PRCJUTFOE)
EERN (L) HEEELs AL I ) A AR ) e mEs (BEH) BERAE Huldings Limticd
Sha-dtaple (Shamglial} Sein-Maple (Shanghiil) . Lad. Sinowin Pluntings (Suzhou) Co_ Ltd, (l';l 7
Truting Cu LAk FREIIFTIE). (PRO)IUFOD) 1o
ORISR IR NER LS MFV Linvited
' . s HETIAN R e Sine-Glebat (Guangzhes) Feresiry 100 (New Zealend)
Yhon-Primefnalage Munagement Censuliing Iz,
TSR TR (Guungzhou) Limited (PRC) (WFOE)
(41 M. it ] ERGZLT] {PRC) (WFOE)
AEERERETRR LY cihe=a e . || Suzhon Tty Liyam Gdsn —=
*Fange issmn Phstioga €., Lt Suzheu Ciry Yoz Guidening Soites ﬂymﬂz’f&‘!‘m i N rinsering Co._ Lk Vislan Bessiy | MR Fores
(mgﬁﬂc;w Daslen &&i PRCLid. Coy ([ [T Tieuts Tt 1 (Nevr Zeatand)
Dynarmic Profit Sino-Forst Resouress [ne Sino-Waod Trading Limited Sino-Flantation Limiled Suri-Wood Inc. Sinowaod Finance Linjjed
RTINS EEAERAS Holdings Limiled BREREEERLT 817 rﬁ?F’::"Wﬁ'ﬁ‘uil SMEEARLE E7
Sugian fissho Plandngs Co.. Lid s i CHP Lo it ®1y o ) @ fnaeiv Mangatabis Forest
(PRC Lid. Co,) Maori Land Limiited
e Zealand)
| : e
lotes:~ L [ rwoss licoz [ J1oea Ace Supreme Inicmational Limited
1S @I Khan Forestry Inc.
(1) Sino-Forest Corporation and Sino-Wood Partners Limited respectively hold 323,689,000 issued preference shares @US$1each and Sino-Farest Sine-Wood (Guungi) Limited Sino-Wood (Jiangsi) Limited Sino-Wood {esngiarg) Limied Sino-Waad (Fujian) Limited AFHREEET)
2,000 issued ordinary shares @US$1 each in Sino-Forest Resources Inc. Investments Limited FEkE (H@E) HEAE kR GIE) BReT TERR () ARDE ERRR (i52) AmAs @11
oy HE) K (HE) (FHR) Aliesses bes Linslng S | 0 |
1) Deregistration of Sinowin Plantinas (Suzhou) Co., Ltd. Shuyang Branch (with Sinowin Plantings (Suzhou) Co., Ltd, as |1 ]
head office) was completed on December 2, 2010. I ot
. MR
3) Shareholdings in Greentieast Group Limited and Greenheart Resources Holdings Limited are quoted as at December 31, 2010. 1005 Trilfiam Edgs Limid
Omnicorp Limited received shareholders' spproval at 2 SGM on December 17, 2010 1o change its name to Greenheart Group Mendra Forastry Holdings Limitad LFHAR (PRI 1073 ) Amplemay Waorldwide
Limited. ‘Lhe Chinese name £&#£55 W R 45 ] 1s also adopted. ‘I hie new name has taken etiect as at December 31, 2010, B9 BRERAT TEEEGRERANEE fyom Limited
i . i Sino-Forast (China) Jiangsi Jiachang Foresiry B
1) Jiangsu Fiarun Plantings Co., Ltd, was eatablished an Osteber 22, 2010. Inveaments Linited Decelopment Ca,, Lid, General Excel Limited
Shenzhen Sino-Forest Seience and Technology Co., Lid. wag established on November 15, 2010 with S R PR (PRC) (ITOE) e @1
Shenzhen Plantation Materials Technology Co., Lid. (FEHIEBIARA MR EHEB IR/ T) holding 10%
of the investment. Sino-Forest (Yangjiang) Co., Ltd was established on December 14, 2010. Mandra Foresiry Finance Limited
o . g @ | 1005 | WHARGIE ) e Brain Ferce Limili ) Ghiiry Bitfioa fnternssional
'3) Sino-Capital Global Ing. ("SCEG"), vis Maga Hurvest Internatioal ("Mega Harvest”) and NZ Forestry Sino-Forast ([leyuan) Co., Ld, BRI o= 317 [ Limlied
Holding Company Limited ("NZ Hold Ca"), the vehicle Ily holding the Mangakahia Forest [l U2atlo] Wre|  Sino-Wood (Heyman) Co_ Lid. (B
Company in New Zealand ("NZ"), complated the aequisition of the Mangakahia Forest in NZ T = PREYNTOR)
on Detobear 22, 2010, SCG will sell Mangakahia Forest Company in New Zealand T
to Greenheart Group Limited ("Greenheart Group") Mandea Foresry Anhui Limiled 100% | Mandra Forsary Ilubsi Limited AEHEFIIETRLE 1oz @1
@17 HEKY it | Sino-Farest (Suzhou) T
4) Please see separate organisation chart for Trading Co- lad HEEUARERLT Snart Sure Entemriss
Sino-Pane! Group structure. PRC) T Guangsi Guijia Foresiry Co- Lid Paly Market Limiiad Mootz Limited
L] s (PRC} (NFOE) L3 Y B17)
SEEEIHRERLE =
i e Limite. (ol ERELE |
¢ Anying Mandra Farestry Limiled I Haneene I =] Ll P~ 05 3 -
(PRO)NTOE) (PRC) (VTOE} 1] Sine-Forzs (Yerinng) Co - L. Vali Qeey 4 Limiad
o TEURHRLERRLT Ll
e Gaoyao Siayao Feredry Exprot Bomr Invetwsns
1675 Development Co,. Lid. |1 Limbed
= e e Nidas-8 E17)
FEE EHRS
Anying Mandra Foresin® Anging Mandm Forediry Yihwang Mandra Fereary Limited 41l L HEEHDTR e
1 imie Ttz V) Feog Feench] il Qin e Vs D 109% iPRCHITFOE) T Tovernt iR U, PR A Lo Er Tos o eAdss |
T RTEE Zhangehou Jiamin Feresine Char Guld Wulrdids
(1 Development Ca_Lid. = 1T
Mandr Foresry (Jiangsi) Liniited Mg (B D 10 Fprecs Polet Taldings
(FRCHITAIE) 672 Nuancheng Mandra Foseary Limited (]
(PRCHITFOE) Regal 4o Capital Fimled 31
I i | E
| | | e e ]
G LeralTs Al (R { =Xt
Apied u Forvetry Lisiled Harvet Wpads Wil gaste Eifilhd
W den Ppeanry sz limetes Farestry (Mlmasab Mendra Fagsiry ¢J i) Criii g 107 | =y
Lomited, Herdni ey Wil isp Hrianai i, Lt i T )
Nt Wt Sl Ferosrs Linined
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Sino-Panel (Mezhau) Co,, Lid
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(PRC) (1FOE}
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{PRC} (WT-0E)

ERER(SILTRAE
Sine-Panel (Sanjang) Co . Lid.
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(1) Dereyisiration of Hunan Jiayu Wood Products (Hongjiang) Co.. Ltd. is in progress
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" Company No. 1515547

istered Office
[C Chambers, Wickbams
11, Road Town, Toriola,

20-Jun-11*

223

« Certificate of corporatxon ~ January 2, 2009

« Memorandum and Articles of Association ~ January 2, 2009

« Register of Members and Share Ledger ~ Filed November 16,2010
« Register of Members and Share Ledger — Filed May 7, 2010

» Register of Members and Share Eedger - Filed October 13,2009

each
« Suri-Wood Inc. — 1 share charged in favour of Law

Debenture Trust Company of New York

tish Virgin Islands

iance Max Limited 16-Jup-11 | 16-Jun-11 20-Jup-11 *  |* Certificate of Incorporation.— December 22, 2009 o Chan, Takje 50,000 ordinary shares with a par value of USD1.00
[ Company No. 1561587 - {» Memorandum and Articles of Association — December 22, 2009 Yuen each

« Register of Members and Share Ledger ~ Filed November 16, 2010 o Suri-Wood Inc. — 1 share charged in favour of Law

sistered Office » Register of Members and Share Ledger — Filed May 7, 2010 Debenture Trust Company of New York

£C Chambers, Wickhams ’

y 1, Road Town, Tortola,

itish Virgin Istands

aplemax Worldwide T6junii | 16-Jun-11 |20-Jun-11 % |+ Certificate of Incorporation — January 72,2009 + Chan, Tak|e 50,000 ordinary shares with a par value of UsD1.00
mited » Memorandum and Articles of Association — January 2, 2009 Yuen each

/1 Company No. 1515389 « Register of Members azid Share Ledger — Filed November 16,2010 ' « Suri-Wood Inc. — 1 share charged in favour of Law

« Register of Members and Share Ledger — Filed May 7, 2010 Debenture Trust Company of New York

sgistered Office » Register of Mexubers and Share Ledger - Filed October 13,2009

VC Chambers, Wickharns .

1y 1, Road Town, Toriola,

4tish Virgin Islands

rain Force Limited — | 16Jua-ll | 163 woi1 120Jun-11 #  |* Certificate of Tncorporation — December 22, 2009 « Chan, Tak|* 50,000 ordinary shares with a par value of USD1.00
Vi Company No. 1561597 « Memorandum and Articles of Association - December 22, 2009 Yuen each

« Register of Members and Share Ledger - Filed November 16,2010 « Suri-Wood Inc. — 1 share charged in favour of Law

egistered Office « Register of Members and Share Ledger ~ Filed May 7, 2010 Debenture Trust Company of New York

MC Chambers, Wickhams

‘ay 1, Road Town, Tortola,
itish Vifgin Istands
“heer Gold Worldwide TeJum-il | 16-dun-11 {20-Jun-11% e Certificate of Incorporation —~ August 11, 2010 - - - Chan, Tak{* 50,000 ordinary shares with no pac value
Amited ' « Memorandum and Articles of Association - August 11,2010 Yuen « Suri-Wood Inc. — 1 share charged in favour of Law

Debenure Trust Company of New York

3VI Company No. 1 599753

Registered Office

SMC Chambexs, Wickhams
Cay 1, Road Tows, Tortola,
3ritish Virgin Islands

» Register of Members and Share Ledger —~ Filed November 16, 2010




Limited
BVI Company Neo. 551237

Registered Office

>.0. Box 3321, Drake
“hambers, Road Town,
lortola, British Virgin Islands

16-Jun-11
updated
7-Jul-11

5-Tul-11

replaced
20-Jul-11 #

SRR

2010

ﬁ%‘ i 4%l iy & L1

» Certificate of Disapplication of Schedule 2, Part IV effective September 27,
» Certificate of Incorporation — July 4, 2003

* Notice of Change in Number of Shares/Authorized Capital Filed October 4, 2010
* Amended Memorandum and Articles of Association ~ October 4, 2010

* Register of Members and Share Ledger — Filed June 23, 2011

* Register of Members and Share Ledger ~ Filed November 16, 2010

* Register of Members and Share Ledger — Filed October 7, 2010

* Register of Members and Share Ledger - Filed May 7, 2010

* Register of Members and Share Ledger - Filed September 18, 2009

* Register of Members and Share Ledger ~ Filed June 2, 2009

* 50,000,000'n0 par value shares
* Sino-Wood Parmers, Limited — 1,007 shares
charged in favour of Law Debenture Trust Company
of New York

* Register of Members and Share Ledger - Filed March 14, 2006

* Amendment to Register of Charge in relation to Pledge Agreement dated November 4,
2010 Filed November 5, 2010

* Amendment of Registered Charge Filed under the IBC Act Filed September 7, 2010

* Certificate of Variation of Charge Dated September 2, 2009

* Application to Register Variation in terms of Registered Charge referencing the Pledge
Agreement Filed September 2, 2009

* Amended Copies of Register of Mortgages, Charges or Other Encumbrances Filed
November 5, 2010, September 7, 2010 and April 6, 2006

+ Amended Copies of Register of Mortgages, Charges or Other Encumbrances Filed
March 14, 2006

° Amended Copies of Register of Mortgages, Charges or Other Encumbrances Filed
October 20, 2004

» Previous Amendments/Memorandum and Articles of Association including Notice of
Election to Disapply Part IV Filed September 27, 2010 including Declaration that there
are no bearer shares in issue Dated September 27, 2010 and Directors’ Resolution
extract authorjzing adoption of new Memorandum and Articles of Association Dated
September 27, 2010

* Amended Memorandum and Articles of Association - September 27, 2010

» Certificate of Compliance Dated July 4, 2003

+ Memorandum and Articles of Association - July 4, 2003




BVI Company No. 1515518

iRegistered Office

OMC Chambers, Wickhams
Cay 1, Road Towax, Tortola,
British Virgin Islands

+ Register of Members and Share Ledger— Fﬂcd November 16, 2010
s Register of Members and Share Ledger ~ Filed May 7, 2010
» Register of Members and Share Ledger ~ Filed October 13, 2009

‘\s.\lﬁ s el S naRsrttiagy
16.Jun-11 | 16-Jun-11 [20-Jun-11* e Certificate of Incorporation ~ January 2,2009 . » 50,000 ordinary shares with a par value
+ Memorandum and Asticles of Association — January 2, 2009 Yuen each '
BVI Company No. 1515393 « Register of Members and Share Ledger ~ Filed November 16, 2010 « Suri-Wood Inc. — 1 share charged in favour of Law
« Register of Members and Share Ledger ~ Filed May 7, 2010 Debenture Trust Company of New York
Registered Office « Register of Members and Share Ledger — Filed October 13, 2009
OMC Chambers, Wickhams
Zay 1, Road Tows, Tortola,
British Virgin Islands
Bxpress Point Holdings 16-Jum-11 | 16-Jun-11 {20-Jun-11 % |+ Certificate of Incorporation — Janvary 2, 2009 + Chan, Tak|* 50,000 ordinary shares with a par value of USD1.00
[imited » Memorandum and Articles of Association — January 2,2009 Yuen each
BVI Company No. 1515395 » Register of Members and Share Ledger - Filed November 16, 2010 « Suri-Wood Inc. — 1 share charged in favour of Law
i » Register of Members and Skare Ledger - Filed May 7, 2010 Debenture Trust Company of New York
Registered Office « Register of Members and Share Ledger — Filed October 13,2009
OMC Chambers, Wickhams .
Cay 1, Road Towa, Tortola,
British Virgin Islands
_General Excel Limited 16-Jun-11 | 16-Jun-11 {20-Jun-11% }° Certificate of Incorporation — December 22, 2009 » Chan, Tak|* 50,000 ordinary shares with no par value
BVI Company No. 1561583 - « Memorandum and Articles of Association ~ December 22, 2009 amended November} Yuen « Suri-Wood Inc. ~ 1 share charged in favour of Law
16,2010 Debenture Trust Company of New York
Registered Office « Register of Members and Share Ledger — Filed June 9, 2011
OMC Chambers, Wickhams » Register of Members and Share Ledger - Piled November 16, 2010
Cay 1, Road Town, Tortola, + Register of Members and Share Ledger — Filed May 7, 2010
British Virgin Islands « Details of Amendment ~ Filed November 16, 2010 including certified Directors’
Resolution approving amendment to Memorandum of Association
« Memorandum and Articles of Association — Filed November 16,2010
Glory Billion International 16-Jun11 | 16-Jun-11 {20-Jun-11*  |s Certificate of Incorporation ~ January 2, 2009 « Chan, Tak|* 50,000 ordinary shares with a par value of USD1.00
Limited « Memorandum and Articles of Association — January 2, 2009 Yuen each

« Suri-Wood Inc. — 1 share charged in favour of Law
Debenture Trust Company of New York




Gr Winway Limited
BYVI Company No, 1067104

Registered Office

P.0. Box 3321, Drake
Chambers, Road Town,
Tortola, British Virgin Islands

« Certificaté of Re-Registration — Noveitiber 24, 2006
« Certificate of Incorporation - June 10, 2002

« Amended Re-Registered Memorandum and Articles of Association - re-registered

November 24, 2006 amended March 10, 2011

* Register of Members and Share Ledger — Filed June 23, 2011

* Register of Members and Share Ledger ~ Filed November 16,2010
< Register of Members and Share Ledger - Filed May 7, 2010

« Register of Members and Share Ledger - Filed August 27, 2009

« Register of Members and Share Ledger — Filed June 2, 2009

York

* Register of Members and Share Ledger ~ Filed March 14, 2006

» Application for Re-Registration as a BV Business Company Filed November 24, 2006
« Notice of Amendment of Memorandum of Association Dated November 24, 2006
including Certified Directors’ Resolution Dated November 24, 2006

» Declaration that there are no bearer shares in issue Dated September 27, 2010 and
Filed November 24, 2006

» Re-Registered Memorandum and Articles of Association ~ November 24, 2006

» Certificate of Compliance — June 10, 2002

« Memorandum and Articles of Association ~ Juae 10, 2002

Sreenheart Resources
Holdings Limited

8VI Company No. 618383
Registered QOffice ‘
3,0. Box 3321, Drake
“hambers, Road Town,
lortola, British Virgin Islands

« Certificate of Change of Name - March 4, 2008 adding the Chinese name

« Certificate of Incorporation referring to the former name as Magic Mail International
Limited having changed on July 25, 2005 to Greenheart Resources Holdings Limited
» Certificate of Incorporation - October 8, 2004 .
« Change of Company Name or Add/Change of Foreign Character Name to add the
Chinese name Filed March 4, 2008 including Translator's Certificate Dated February 29,

2008

» Amendment to Memorandum and/or Articles of Association including certified)d

Directors Resolution amending Memorandum of Association Filed June 14, 2007

« Notice of Amendment of Memorandum of Association including Notice of Change in
Share Capital and certified Directors Resolution authorizing amendment to authorized
capital Filed March 9, 2006

o Amended Memorandum and Articles of Association - March 9, 2006

« Notice of Amendment to Memorandum of Association including certified Directors
Resolution amending corporation name and authorized capital and Notice of Increase in
the Authorized Capital Filed July 25, 2005

« Certificate of Compliance Dated October 8, 2004

« Memorandum and Articles of Association - October 8, 2004

» 10,000,000,000 ordinary shares of no par value and
20,000,000,000 Ciass B shares of no par value

o No register of members contained in corporare
search to confirm shareholders or existence of a
charge

+50:000 ordiriary'shares with-no par'value
» Sino-Global Holdings Inc. — 1,001 shares charged in
favour of Law Debenture Trust Company of New




2

50,000 ordinary shares with no p value

Harvest Wonder Worldwide | 16-Jun-11 | 16-Jun-11 20-Jun-11 « Certificate of Incorporation < August 11, 2010
Limited « Memorandum and Articles of Association - August 11, 2010 + Suri-Wood Inc. — 1 share charged in favour of Law
BVI Company No. 1599752 « Register of Members and Share Ledger ~ Filed November 16, 2010 Debenture Trust Company of New York
Registered Office
OMC Chambers, Wickhams
Cay 1, Road Town, Tortola,
British Virgin Islands
Homix Limited 16-Jun-11 {16-Jun-11 |30-Jus-11 + Cortificate of Change of Name to Homix Linited — July 10,2008 « Chan, Tak|* 50,000 shares with no par value
BVI Company No. 1445474 updated replaced by  |* Certificate of Incorporation — November 21,2007 Yuen « Sino-Capital Global Inc. ~ 10,001 shares charged in
7Jul-i1 |14-Jul-11#* |+ Amended Memorandum and Articles of Association — J uly 10, 2008 includingje Chen, Hua favour of Law Debenture Trust Compamy of New
Registered Office Translator’s Certificate of corporation name o Zhao, Wei|York
P.O. Box 3321, Drake « Register of Mexnbers and Share Ledger ~ Filed June 23, 2011 Mao
Chambers, Road Townz, » Register of Members and Share Ledger ~ Filed November 16, 2010
Tortola, British Virgin Islands « Register of Members and Share Ledger — Filed May 7, 2010
' « Memorandum and Articles of Association ~ November 21, 2007
Khan Forestry lnc. T6Jun-11 | 16Jun-11 [21-Jun-11*  |» Cenificate of Incorporation — September 8, 2005 - Chan, Tak|s USD50,000 dividend into 50,000 shares Of]
BVI Company Ne. 675579 « Letter confirming authorized capital Filed September 8, 2005 Yuen USD1.00 each
) « Certificate of Compliance with Regquirements on Application for Registration —{ » Sinowood Finance Limited — 1 share
Registered Office September 8, 2005 o Share register was not contained in corporale
P.O. Box 957, Offshore » Verification of Translation — September 8, 2005 search in order to asceriain the existence of a
Tucorporations Centre, Road » Memorandum and Articles of Association - September 8§, 2005 charge
Town, Tortola, British Virgin )
isjands
Mandra Forestry Anhut 16-Jun~11 | 16-Jun-11 {7-Jul-11 * s Cortificate of Change of Name Dated January 28, 2011 + Chan, Tak|* USD50,000 dividend into 500,000 Ordinary shates
Limited containing « Certificate of Incorporation — December 31, 2004 Yuen of USDO.10 par value each
BVI Company No. 633461 registers of  |* Certification of Chinese name referencing attached Memorandum and Articles of{* Chen, Hua |* Mandra Forestry Finance Limited - 1 share
: mortgages and |Association and Chinese Memorandum and Articles of Association Filed January 28,f* Ip, Hon v
Registered Office charges 2011 4/Cheung
Offices of Portcullis TrustNet « Certificate of Compliance with Requirements on Application for Registration Dated|s Zhao, Wei
(BV1) Limited, Portcullis December 31, 2004 o . Mao
TrustNet Chambers, P.O. Box « Memorandum and Axticles of Association incorporated December 31, 2004 including|
3444, Road Town, Tortola, Certificate of Translation Dated June 8, 2004 and Chinese Memorandum and Articles of|
Rritish Virgin Islands Association :
e Discharge of Registered Charge filed under IBC Act Filed September 7, 2010
including Register of Mortgages ‘and Charges Created May 11, 2005 and discharged
June 30, 2010 :
« Register of Mortgages aad Charges Filed - June 16, 2005




Maridra Foresiry Fance
Limited
BVI Company No. 633460

Registered Office

Offices of Portcullis TrustNet
{BVD Limited, Portcullis
TrustNet Chambers, P.O. Box
3444, Road Town, Tortola,
British Virgin Islands

16-Jun-11

*®: '~ €
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W

16-Jun-11

e
6-Jul-11 *
containing
registers of
mortgages and
charges

K \M«\ »."(‘7""
ORI

. Cemﬂca.te of Incorporation ~ December 31, 2004

« Notice of Election to Disapply. Part IV Filed September 27, 2010

» Amended Memorandum and Articles of Association Adopted September 27, 2010

« Declaration Regarding Bearer Shares Dated September 27, 2010

» Discharge -of Registered Charge filed under IBC Act Filed September 13, 2010
referring to Register of Mortgages and Charges Created May 11, 2005 and Discharge
Dated June 30, 2010 )

» Discharge of Registered Charge filed under IBC Act Filed September 7, 2010 referring
to Register of Mortgages and Charges Created May 11, 2005 and Discharge Dated Jung

30,2010

* Chen, Hua
* Ip, Hon
Cheung

* 50,000,000 Ordinary shares with o par value
* Mandra Forestry Holdings Limited -~ 2,001 shares

* Discharge of Registered Charge filed under IBC Act Filed February 1, 2010

» Register of Mortgages, Charges and other Encumbrances Filed March 8, 2006

* Two Registers of Mortgages, Charges and other Encumbrances Filed June 16, 2005
created May 11, 2005

« Amendments of Memorandum and/or Articles of Association Filed February 20, 2010
and September 2, 2005

« Amended and Restated Memorandum and Articles of Association amended February
19,2010

« Notice of Amendment of the Articles of Association Filed September 2, 2005 including
certified Directors’ Resolution approving amended Memorandum and Articles of

Association’

« Amended and Restated Memorandﬁm and Articles of Association amendment

registered September 2, 2005
o Certificate of Compliance with Requirements on Application for Registration Dated

December 31, 2004
» Memorandum and Articles of Association - December 31, 2004




Mandra Foréstry Holdings

+ Certificate of Incorporation — December 31, 2004

« Al ert,

¢ 50,000,000 Ordinary shares with no par value

Cay 1, Road Town, Tortola,
British Virgin Islands

Limited containing « Notice of Election to Disapply Part IV Filed September 27,2010 Zhao « Sino-Forest, Investments Limited - 125,001 shares
BVI Company No. 633459 registers of |+ Registered Agent’s Declaration Regarding Bearer Shares confirming no bearer shares|* Chan, Tak
morigages and {Dated September 27,2010 Yuen
Registered Office charges « Directors Resolution exiract disapplying the grandfathered provisions Submitted}e Chen, Hua
Offices of Portcullis TrustNet September 27, 2010 » Ip, Hon
(BVD) Limited, Portcullis « Memorandum and Articles of Association - Adopted September 27, 2010, Cheung
TrustNet Chambers, P.O. Box « Discharge of Registered Charge filed under IBC Act Filed September 7, 2010
3444, Road Town, Tortola, including Register of mortgages and charges referencing discharge dated June 30, 2010
British Virgin Islands « Register of Mortgages and Charges Filed June 16, 2005
« Amended and Restated Memorandum and Articles of Association Filed February 20,
2010
« Notice of Amendment of the Articles of Association including certified Directors
Resolution approving Amended Memorandum and Articles of Association Filed
September 2, 2005
« Amended and Restated Memorandum and Articles of Association Registered
September 2, 2005
+ Certificate of Compliance with Requirements on Application for Registration Dated,
December 31, 2004
« Memorandum and Articles of Association - December 31,2004 “,
Max Gain Development T6-Jun-11 | 16-Jun-11 {30-Jun-11 *  [e Certificate of Re-Registration (Schedule 2) Dated November 24, 2006 « Chan, Tak|* 50,000 ordinary shares with a par value USD1.00
Limited « Certificate of Incarporation — February 4, 2002 Yuen each
BVI Company No. 1066687 + Application for Re-Registration as a BVI Business Company Dated November 24, « Sino-Global Holdings Inc. - 1 share
2006 ' : : « Share register was not contained in corporate
Registered Office » Notice of Amendment of Memorandum of Association including certified Directors search in order to ascertain the existence of a
P.0. Box 3321, Drake Resolution authorizing re-registration and Declaration Filed November 24, 2006 charge
Chambers, Road Town, « Re-Registered Mémorandum and Articles of Association — November 24, 2006
{Tortola, British Virgia Islands » Certificate of Compliance Dated February 4, 2002
: « Memorandum and Articles of Assaciation - February 4, 2002
Poly Market Limited T6-Jum-11 | 16-Jun-11 [20-Ju-11 * | Centificate of ‘Tncorporation — December 22, 2009 « Chan, Tak|* 50,000 ordinary shares with a par value USD1.00
BVI Company No. 1561584 « Memorandum and Articles of Association — December 22, 2009 Yuen each
» Register of Members and Share Ledger - Filed November 16,2010 » Suri-Wood Inc. — 1 share charged in favour of Law
Registered Office » Register of Members and Share Ledger — Filed May 7, 2010 & Debenture Trust Company of New York
OMC Chambers, Wickhams : '
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: 3 20 « Certificate of Incorporation — December 22, 2009 5 0,000 rdinary shares with' a par vale USD1.00/

!BVI Company No. 1561603 » Memorandum and Asticles of Association - December 22, 2009 Yuen each

| « Register of Members and Share Ledger — Filed November 16, 2010 « Suri-Wood Inc. ~ 1 share charged in favour of Law

|Registered Office » Register of Members and Share Ledger — Filed May 7, 2010 Debenture Trust Company of New York

|OMC Chambers, Wickhams B

.Cay 1, Road Tows, Tortola,

‘British Virgin Islands

Regal Win Capital Limited 16-jun-11 | 16-Jun-11 [20-Jun-11*  |* Centificate of Incorporation — August 11, 2010 * Chan, Tak{* 50,000 ordinary shares with no par value

BV Company No. 1599759 + Memorandum and Articles of Association ~ August 11, 2010 Yuen * Suri-Wood Inc. — 1 share charged in favour of Law
« Register of Members and Share Ledger —Filed November 16, 2010 Debenture Trust Company of New York

Registered Office )

OMC Chambers, Wickhams

Cay 1, Road Town, Tortola,

British Virgin Islands

. .
Rich Choice Worldwide 16-dum-11 | 16Jun-11 [20-Jun-11*  [» Certificate of Incorporation ~ August 11,2010 o Chan, Tak|* 50,000 ordinary shases with no par value
Limited « Memorandum and Articles of Association ~ August 11, 2010 Yuen « Suri-Wood Inc. — 1 share charged in favour of Law

BVI Compaity No. 1599766

Registered Office

OMC Chambers, Wickhams
Cay 1, Road Town, Tortola,
British Virgin Islands

+ Register of Members and Share Ledger — Filed November 16, 2010

Debenture Trust Company of New York




SFR'(China) Inc.
BVI Company No. 255656

Registered Office

P.0. Box 957, Offshore
Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

R ECRIvenY

16-Jun-11

e

16-Jun-1

CHIA
23-Jim-~11 *
containing
NUTIETous
registers of
mortgages,
charges and
other
encumbrances

i

+ Certificate of Disapplication of Schedule 2, Part IV Effective January 20, 2011
« Certificate of Incorporation - Noveraber 5, 1997 .

* Re-registered Memorandum and Articles of Association Filed January 21, 2011

+ Amendments of Memorandum and/or Articles of Association Filed January 21, 2011
including certified Directors Resolution approving amendment of Memorandum of
Association Dated Jenuary 21,2011 ’

« Register of Members and Share Ledger - Filed May 30,2011

» Register of Members and Share Ledger - Filed November 17,2010

« Register of Members and Share Ledger — Filed'May 7, 2010

« Register of Members and Share Ledger - Filed August 12, 2009

+ Register of Members and Share Ledger— Filed June 2, 2009

« Register of Mermbers and Share Ledger - Filed May 24, 2006

« Register of Mortgages, Charges and Other Encumbrances - Filed March 23, 2005

« Register of Mortgages, Charges and Other Encumbrances ~ Filed January 13, 2004

« Register of Mortgages, Charges and Other Encumbrances - Filed Juge 3, 2003

« Notice of Election to Disapply Part IV Filed January 20, 2011 including Declaration
and certified Directors Resolution adopting Restated Memorandum and Articles of]
Association Filed January 20, 2011 ' i

+ Reegistered Memorandum and Articles of Association - January 1, 2007 Filed
Sanuary 20, 2011 )

« Notice of Amendment to Memorandum and Articles of Association Filed December
21, 2006 including certified Directors Resolution approving new Memorandum and
Articles of Association and Declaration confirming no bearer shares in issue

Yuen

. 50,0 a: ‘value shares
» Sino-Panel (Asia) Inc. — 1,001 shares charged in

» Poon, Kailfavour of Law Debenture Trust Company of New

Kit

York

+ Momorandum and Articles of ‘Association adopted by Directors Resolution Dated
November 23, 2006 and Filed December 21; 2006

» Notice of Amendment to Memorandum and Articles of Association Filed December
31, 2004 including certified Directors Resolutioxi_" approving change in registered office
and registered agent 5 ‘

« Notice of Amendment to Memorandum and Axticles of Association Filed January 13,
1999 igcluding certified -Directors and Sharcholders Resolutions approving Chinese
name : .

» Notice of Amendment to Memorandum and Asticles of Association Filed August 28,
1998 including certified Directors Resolution approving amendment to Memorandum of]
Association .

PR a2 and Articl £ A iati Il \ 5..1007
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Sino-Cap:
BVI Compary No. 218658

Registered Office

P.0. Box 957, Offshore
Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

16-Jun-11

16-Jun-11

23-Jun-11 ¥
containing
AUmMErous
registers of
mortgages,
charges and
other
encumbrances

« Certificate of Incorporation - February 14, 1997

« Re-Registered Memorandum and Asticles of Association adopted by Directors
Resolution Dated September 24, 2010 and Filed September 27, 2010

* Declaration confirming no bearer shares including certified Directors' Resolution
adopting Re-stated Memorandum and Articles of Association Dated September 27, 2010
« Register of Members and Share Ledger ~ Filed June 2, 2011

« Register of Members and Share Ledger — Filed November 17, 2010

« Register of Members and Share Ledger — Filed October 11, 2010

* Register of Members and Share Ledger ~ Filed May 7, 2010

» Register of Members and Share Ledger — Filed August 12,2009

» Register of Members and Share Ledger — Filed June 2, 2009

» Register of Members and Share Ledger ~ Filed March 24, 2006

+ Amendment of Charge filed under IBC Act including Amended Register of Mortgages,
Charges or Other Encumbrances Filed December 3; 2010

« Certificate of Registration of Charge for Chargee: Law Debenture Txust Company of
New York Dated November 9, 2010
» Amended and Restaied Pledge Agrecmem Dated October 8, 2010 including Register of

Charges

I Yuen

Bl
* Chan, Tak

» Chen, Hua
* Zhao, Wei
Mao

» 50,000,000 no par value shares

» Sino-Forest Corporation — 26,563 shares charged in
favour of Law Debenture Trust Company of New
York

+ Certificate of Registration of Charge for Chargee: Law Debenture Trust Company of]
New York Pated November9, 2010

» Amended and Restated Pledge Agreement Dated October 8, 2010 including
Application for Registration of Charge Filed November 9, 2010

» Amendment of Share Charge Dated November 22, 2006 Filed November 9, 2010
including Amended Register of Mortgages, Charges or Other Encumbrances

» Amendment of Share Charge Filed April 19, 2010 including Amended Register of}
Mortgages, Charges or Other Encumbrances

« Amendment of Share Charge Dated November 22, 2006 Filed October 15, 2009
including Amended Register of Mortgages, Charges or Other Encumbrances

» Discharge of Charge Dated November 16, 2004 Filed November 17, 2008 including
Register of Mortgages, Charges or Other Encumbrances

» Register of Mortgages, Charges or Other Encumbrances Filed December 8, 2006

o Register of Mortgages, Charges or Other Encumbrances Filed January 7, 2003

« Amendment to Memorandum and Articles of Association Filed December 31, 2006

+ Declaration confirming no bearer shares in issue including Notice of Amendment of]
Memorandum and Articles of Association and certified Directors’ Resolution approviag|
new Memorandum and Articles of Association Filed December 21, 2006

« Memorandum and Articles of Association adopted by Directors' Resolution Dated

November 23, 2006 and Filed December 21, 2006

fan

5




L B
« Notice of Amendment to Memotandur and Articles of Association File
31, 2004 including certified Directors Resolution approving changes to Memorandnm of]
Association regarding registered officeé and registered agent and Consent to change in;
registered office and registered agent Filed December 31, 2004 '
« Notice of Amendment to Memorandum and Articles of Association Filed April 16,
1997 including Notice of Increase in Authorized Capital and certified Sharcholder's
Resotution authorizing amendment to authorized capital Filed April 16, 1997
« Certificate of Compliance with Requiremenis on Application for Registration Dated
February 14, 1997
« Memorandum and Articles of Association - February 14, 1997

iSino-Forest Bio-Science 16-Jun-11 | 16-Jun-11 {26-Jul-11 * « Certificate of Change of Name from Sino-Two Limited to Sino-Forest Bio-Sciencel* Chan, Tak|e HKS$1,000,000 divided into 1,000,000 shares of
Limited Limited and the Chinese version Dated August 22, 2007 Yuen HK$1.00 par value each
BVI Company No. 548488 « Ceitificate of Incorporation of Sino-Two Limited Dated June 13, 2003 + Sinowood Limited - 1 share charged in favour of
v « Application for Change of Company Name Effective August 22, 2007 Law Debenture Trust Company of New York
Registered Office » Certificate of Compliance with Requirements on Applicatidn for Registration Dated
Offices of Trident Trust June 18, 2003 ' '
Company (B.V.L) Limited, « Memorandum and Articles of Association - June 18,2003
Trident Chambers, P.O. Box » Register of Members and Share Ledger — Filed November 8, 2010
146, Road Town, Tortola, + Register of Members and Share Ledger ~ Filed May 7, 2010
British Virgin Islands » Register of Members and Share Ledger -~ Filed October 27, 2009
» Register of Members and Share Ledger — Filed December 5, 2008
« Register of Members and Share Ledger ~ Filed March 14, 2007
Sino-Forest Investments 16-Jun-11  |16-Jun-11"|30-Jun-11 + Certificate of Incorporation referring to former name being Action Top Investments|» Chan, Takje 50,000,000 no par value shares
Limited. updated  jreplaced by Limited which changed.on April 8, 2004.';9' Sino-Forest nvestments Limited Yuen o Dynamic Profit Holdings Limited - 1,006 shares
BVI Company No. 558954 7-5ul-11 {14-Jul-11*  je Certificate of Incorporation — September 8, 2003 . charged in favour of Law Debenture Trust Company

Registered Office

P.0. Box 3321, Drake
Charabers, Road Town,
Tortola, British Virgin Islands

« Notice of Change in Number of Shares/Authorized Capital Filed October 4, 2010
+ Amended Memorandum and Atticles of Association - October 4, 2010

« Register of Members and Share Ledger — Filed June 23, 2011

* Register of Members and Share Ledger — Filed November 16, 2010

« Register of Members and Share Ledger— Filed October 7, 2010

« Register of Members and Share Ledger ~ Filed May 7, 2010

» Register of Members and Share Ledger - Filed August 27, 2009

of New York

» Register of Members and Share Ledger ~ Filed June 2, 2009

» Register of Members and Share Ledger ~ Filed March 14, 2006

« Notice of Election to Disapply Part IV Filed September 27, 2010

e Declaration that there are no bearer shares in issue Dated September 27, 2010
including certified Director’s Resolution. to adopt a new Memorandum and Articles of]
Association and Disapply Part IV of Schedule 2 of the BVI Business Companies Dated
September 27, 2010 -

« Amended Memorandum and Articles of Association ~ September 27,2010




on Filed April 8, 2004 including

tice of Amendment of Memorandim of Assoc!

certified Directors’ Resolution approving name change from Action Top lnvestments
Limited to Sino-Forest Investments Limited Dated April 8, 2004

« Certificate of Compliance Dated September 8, 2003

« Memorandum and Articles of Association — September 8, 2003

Sino-Forest Resources Inc. 16-Jup-11 | 16-Jun-11 {23-Jun-11 *  |» Certificate of Disapplication of Schedule 2, Part IV Dated December 24, 2008 « Poon, Kail* 350,000,000 shares divided into two classes: a)
BVI Company No. 121457 containing « Certificate of Incorporation referring to Sino-Forest Resources Inc. having been|Kit 50,000 ordinary shares each with a par value of
NUIErous incorporated under the name Land & Sky (BVI) Inc, which name changed to Sino-Forest{* Chan, Tak USD1.00 "Ordinary Shares” b) 349,950,000
Registered Office registers of  {Resources Inc. on February 6, 1995 Yuen redeemable retractable preference shares with a par
P.O. Box 957, Offshore mortgages, » Notice of Election to Disapply Part IV Filed December 24, 2008 value of USD1.00 "Preference Shares”
Incorporations Centre, Road charges or o Amended and Restated Memorandum and Articles of Association noting re- « Sino-Wood Partners, Limited — 2,000 Ordinary
Town, Tortola, British Virgin other registration on January 1, 2007 and Amended and Restated December 24, 2008 Shares
encumbrances | Declaration regarding no bearer shares in issue Dated December 24, 2008 » Sino-Forest Corporation - 323,689,000 Preference

Islands

» Register of Members and Share Ledger — Filed November 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 Ledger ~ Filed Juzie 2, 2009

« Register of Members and Share Ledger ~ Filed February 10, 2009

« Register of Members and Share Ledger ~ Filed March 24, 2006

« Register of Mortgages, Charges and Other Encumbrances Filed March 23, 2005

s Register of Discharge of Mortgages, Charges and Other Encumbrances Filed July 10,
2003

- Register of Mortgages, Charges and Other Encumbrances Filed June 3, 2003

« Register of Mortgages, Charges and Other Encumbranges Filed October 23, 2001

+ Notice of Amendment of Memorandiun and Articles of Association inicluding certified
Directors' Resolution approving replacement Memorandum and Articles of Association
and Declaration regarding no bearer shares in issue Filed December 21, 2006

o Memorandum and Asticles of Association adopted by Directors' Resolution Dated
November 23, 2006 and Filed December 21, 2006

Shares
with all issued shares charged in favour of Law

Debenture Trust Company of New York

+ Notice of Amendment of Memorandum of Association including Certified
Shareholder’s Resolution approving change to registered-office and registered agent and
Consent of changes to registered office and registered agent Filed December 31, 2004

« Notice of Amendment of Mémorandum of Association including Cerified
Shareholder'’s Resolution approving change of name to Sino-Forest Resources Inc. to
include the Chinese version and Certificate on Chinese Characters Filed September 13,
1999

« Notice of Amendment of Memerandum of Association including certified
Shareholder’s Resolution approving change of name from Land & Sky (BVD) Iac. to Sino

Forest Resources Inc. Filed February 6, 1995




“Global Holdings Inc.
BVI Company No. 259917

Registered Office

P.0. Box 957, Offshore
fncorporations Centre, Road
Town, Tortola, British Virgin
Islands

16-Jun-11

23-Tun-11%
containing
NUIErous
registers of
mortgages,
charges or
other
encumbrances

» Certificate of Disapplication of Schedule 2, art IV Dated January 4, 2011
« Certificate of Incorporation referring to Sino-Global Holdings Inc. and its former name
Sino-Panel (Jia Hu) Ltd. which name has been changed on October 17, 2000 to Sino-|
Global Holdings Inc.

« Certificate of Incorporation of Sino-Panel (Jia Hu) Lid. - December 12, 1997

» Amendments of Memorandum and/or Articles of Association filed January 5, 2011
including certified Director's Resolution amending Memorandum of Association Dated
December 22, 2010 and Filed January 5, 2011

« Notice of Election of Disapply Part IV Filed January 4, 2011 including Declaration
regarding no bearer shares in issue and certified Director's Resolution approving restated
Memorandum and Aticles of Association Filed January 4, 2011

« Re-Registered Memorandum and Aticles of Association adopted by Director's
Resolution Dated December 22, 2010 and Filed January 4, 2011

* Register of Members and Share Ledger - Filed June 9, 2011

« Register of Members and Share Ledger - Filed November 17, 2010

« Register of Members and Share Ledger — Filed May 7, 2010

» Register of Members and Share Ledger- Filed August 12, 2009

« Register of Members and Share Ledger — Filed June 2, 2009

» Register of Members'and Share Ledger ~ Filed March 24, 2006

« Amendment of Pledge Agreement Dated September 28, 2004 including Amended
Register of Mortgages, Charges orOther Encumbrances Filed November 9, 2010

« Ameridment to Pledge Agreement Filed Aprit 19, 2010 including Amended Register of

* Chan, Tak
Yuen

Mortgages, Charges or Other Encumbrances

2 e

+ 50,000 shares with no par value

« Sino-Forest Corporation - 1,002 shares charged in
favour of Law Debenture Trust Company of New
York

S
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» Amendment of Charge relating to Pledge Agreement dated September 28, 2004
including Amended Register of Mortgages, Charges or Other Encumbrances Filed
October 15, 2009

« Register of Mortgages, Charges or Other Encumbrances Filed March 24, 2006 relating
to Pledge Agreement Dated September 28, 2004

» Register of Mortgages, Charges or Other Encumbrances Filed October 28, 2004
relating to Pledge Agreement Dated September 28, 2004

o Declaration that there are no bearer shares in issue Dated December 21, 2006
including Notice of Amendment of Memorandum and Articles of Assaciation and
certified Directors’ Resolution to adopt a new Memorandum and Articles of Association!
Filed December 21, 2006

« Memorandum and Articles of Association adopted by Directors' Resolution Dated
November 23, 2006 and Filed December 21, 2006

« Notice of Amendment of Memorandum of Association including -certified
Shareholder's Resolution regarding change in registered office and registered agent and
Consent to change in registered office and registered agent Filed December 24,2004

« Notice of Amendment of Memorandum and Articles of Association including certified
Shareholder's Resolution regarding name change from Sino-Panel (Jia Hu) Ltd. to Sino-
Global Holdings Inc. Filed October 17, 2000

« Notice of Amendment of Memorandum and Articles of Association including certified
Shareholder’s Resolution approving name in Chinese Filed May 14, 1998 and
Certification on Chinese Characters Dated April 29, 1998

« Memorandum and Articles of Association - December 12, 1997

3ino-Global Management
Consulting Inc.
3Vi Company No. 1598148

Registered Office
IMG Chambers, Wickhams
ay 1. Road Town, Tortola,

16-Jun-11

16-Jun-11

20-Jun-11 *

« Certificate of Incorporation — July 30, 2010 including Translation Certificate
» Memorandum and Articles of Association ~ July 30, 2010
« Register of Members and Share Ledger - Filed November 16, 2010

e Chan, Tak
Yuen

= 50,000 ordinary shares with no par value
« Sino-Capital Global inc. — 1 share charged in favour
of Law Debenture Trust Company of New York

jritish Virgin Islands




Sing-Panel (Asia) Inc.
BVI Company No. 259918

Registered Office

P.O. Box 957, Offshore
Incorporatons Centre, Road
Towan, Tortola, British Virgin
Islands

[ 16-une11

containing
QUKIErous
registers of
mortgages,
charges or
other
encumbrances

21,2011 Kit

Resolution January 20, 2011 and Filed January 21, 2011 Cheung
« Amendments of Memorandum and/or Articles of Association Filed January 21, 2011
including certified Directors' Resolution amending Memorandum of Association Dated
January 20, 2011 and Filed January 21, 2011

« Register of Members and Share Ledger — Filed May 30, 2011

» Register of Members and Share Ledger — Filed November 17, 2010

» Register of Members and Share Ledger - Filed May 7, 2010

« Register of Members and Share Ledger — Filed August 12, 2009

o Register of Members and Share Ledger - Filed June 2, 2009

« Register of Members and Share Ledger — Filed March 24, 2006

» Amendment of Pledge Agreement Dated September 28, 2004 Filed November 9, 2010
including Amended Register of Mortgages, Charges or Other Encumbrances s
« Amendment of Pledge Agreement Dated September 28, 2004 Filed April 19, 2010 -
including Amended Register of Mortgages, Charges or Other Encumbrances

« Amendment of Pledge Agreement Dated September 28, 2004 Filed October 15, 2009}
including Amended Register of Mortgages, Charges or Other Encumbrances '
» Discharge of Register Filed on November 9, 2006 regarding Charge Dated January 18, -
2005 Filed March 4, 2008 including Register of Mortgages, Charges and Other
Encumbrances '
« Register of Mortgages, Charges and other Encumbrances Filed November 9, 2006

« Certificate of Disaplication of Schédule 2, Part IV Dated Januaty 20, 2011 . han, Tak|e 50,000 shares with no par value
« Certificate of Incorporation - December 12; 1997 Yuen « Sino-Panel Holdings Limited — 1,002 shares

+ Notice of Filing of Restated Mgmo:‘éﬁdumf:md Articles of Association Filed January|e Poon, Kailcharged in favour of Law Debenture Trust Company

o Re-Registered Memorandum and Articles of Association adopted by Directors|* 1Ip, Hon

of New York




4
» Amended Regxster of Mortgages, Charges and Other Encum rances

2006
* Register of Mortgages, Charges and Other Encumbrances Filed March 24, 2006

» Register of Mortgages, Charges and Other Encumbrances Filed October 28, 2004

o Notice of Election to Disapply Part IV Filed January 20, 2011 including Declaration
regarding no bearer shares in issue and certified Directors' Resolution adopting Restated
Memorandum and Articles of Assocxanon Dated January 20, 2011 and Filed January 20,
2011

» Re-Registered Memorandum and Articles of Association adopted by Directors'
Resolution Dated January 20, 2011 aad Filed January 20, 2011

« Declaration regarding no bearer shares in issue Filed December 21, 2006

« Notice of Amendment of Memorandum and Articles of Association including certified
Directors' Resolution approving new Memorandum and Articles of Association Filed
December 21, 2006

+ Memorandum and Articles of Association adopted by Directors' Resofution Dated
November 23, 2006 and Filed December 21, 2006

« Notice of Amendment of Memorandum of Association Filed December 31, 2004
including certified Shareholder's Resolution changing registered office and registered
agent and Consent to change’of registered office and registered agent Filed December
31, 2004

* Certificate of Compliance with Requirements on Application for Registration Dated
December 12, 1997

+ Memorandum and Amcles of Association - December 12,1997

o Chan, Tak|* 50,000 ordinary shares with no par value

BVI Company No. 1434765

Registered Qffice

P.O! Box 957, Offshore
Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

« Memorandum and Asticles of Association ~ October 2, 2007

* Register of Members and Share Ledger — Filed November 17, 2010
« Register of Members and Share Ledger — Filéd May 7, 2010

» Register of Members and Share Ledger — Filed October 14, 2009

» Register of Members and Share Ledger ~ Filed January 14, 2009

Sino-Panel (China) Nuxsery 16-Jun-11 | 16-Jun-11 {20-Jun-11 *  }e Certificate of Incorporation —~ December 22, 2009
Limited |+ Amended Memorandum and Articles of Association — October 28, 2010 Yuen « Sino-Panel (Asia) Inc. — 2 shares charged in favour
BVI Company No. 1561607 « Register of Members and Share Ledger - Filed November 16, 2010 « Ip, Honjof Law Debenture Trust Company of New York
» Register of Members and Share Ledger — Filed May 7, 2010 Cheung
Registered Office « Amendments/Memorandum and Articles of Association Filed October 28, 2010
OMC Chambers, Wickhams including Translation Certificate
Cay 1, Road Town, Tortola, + Memorandum and Articles of Association - December 22, 2009
British Virgin Islands
Sino-Panel (Fujian) Limited 16-Jun-11 | 16-Jun-11 |21-Jup-11 * |« Certificate of Incorporation — October 2, 2007 o Chan, Tak|* 50,000 shares with a par value USDI.00 each

Yuen « Sino-Panel (Asia) Inc. ~ 1 share charged in favour
« Ip, Honjof Law Debenture Trust Company of New York
Cheung




Sino-Panel (Gaoyao) Lid. T16Jun-11| 21-Jun-11 *

BVI Company No. 259915

Registered Office

P.0O. Box 957, Offshore
Incorporations Centre, Road
Town, Tortola, British Virgin
{slands

» Certificate of Disapplication of Schedule 2, Part IV Dated January 20, 2011

« Certificate of Incorporation - December 12, 1997

« Notice of Filing of Restated Memorandum and Articles of Association Filed January
21,2011 , .

« Re-Registered Memorandum and Articles of Association adopted by Directors'
Resolution Dated January 20, 2011 and Filed January 21, 2011

« Amendments of Memorandum and/or Articles of Association Filed January 21, 2011
including certified Directors' Resolution amending Memorandum of Association Dated
January 20, 2011 and Filed January 21, 2011

+ Register of Members and Share Ledger - Filed June 9, 2011

+ Register of Members and Share Ledger - Filed November 17, 2010

« Register of Members and Share Ledger - Filed May 7, 2010

« Register of Members and Share Ledger - Filed August 12, 2009

« Register of Members and Share Ledger - Filed June 2, 2009

s Register of Members and Share Ledger - Filed March 24, 2006

« Notice of Election to Disapply Part IV Filed January 20, 2011 including Declaration
regarding no bearer shares in issue and certified Directors' Resolution adopting Restated
Memorandum and Articles of Association Dated January 20, 2011 and Filed January 20,
2011

Yuen
. [p,
Cheung

* 50,000 shares with no par value

York

« Sino-Panel (Asia) Inc. - 1,001 shares charged in
Hon!favour of Law Debenture Trust Company of New

+ Re-Registered Memorandum and Atticles of Association on January 1, 2007 as
adopted by Directors' Resolution Dated January 20,2011 and Filed January 20,2011

» Declaration regarding no bearer shares in issue Filed Decernber 21, 2006 including|
Notice of Amendment of Memorandum and Asticles of Association and certified copy of]
Directors' Resolution approving new Memorandum and Articles of Association Filed
December 21, 2006 L )

« Memorandum and Asticles of Assaciation adopted by Directors' Resolution Dated
November 23, 2006 and Filed December 2 1,2006

« Notice of Amendment of Memorandum of Association Filed December 31, 2004
including certified Shareholder's Resolution changing registered office and registered
agent and Consent to change in registered office and registered agent Filed December|
31,2004 :

» Notice of Amendment of Memorandum of Association Filed May 14, 1998 including
Certification on Chinese Characters and Shareholder’s Resolution adopting Chinese
name Filed May 14, 1998 )

+ Memorandum and Articles of Association - December 12, 1997
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Sino-Panel (Guatigxi) Limited|{ 16-Jun-11 | 16-Jun-11| 21-Jun-11 * | Cestificate of Incorporation — January 19, 2007 » Chan, Tak|e 50,00 shiares with io par value
BVI Company No. 1381282 « Certified Directors Resolution anthorizing amendment to Memorandum of Association|Yuen « Sino-Panel (Asia) Inc. — 1,002 shares charged in
Filed December 22, 2010 « Ip, Hon|favour of Law Debenture Trust Company of New
Registered Office + Application for Incorporation - BVI Business Company Dated January 19, 2007 Cheung York ’
P.O. Box 957, Offshore « Application to Change a Foreign Character Name including Verification of Traaslation,
Incorporations Centre, Road Dated January 19, 2007
Town, Tortola, British Virgin « Memorandum and Articles of Association - January 19, 2007
Islands » Register of Members and Share Ledger - Filed June 9, 2011
* Register of Members and Share Ledger — Filed November 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 Ledger - Filed December 19, 2007
Sino-Panel (Guangzhou) 16-Jun-11 | 16-Jun-11] 21-jun-11* |« Certificate of Incorporation — September 19, 2006 » Chan, Tak]e 50,000 shares with no par value
Limited ’ « Amended Memorandum and Articles of Association Filed January 21, 2011 Yuen e Sino-Panel (Asia) Inc. ~ 1,001 shares charged in
BVI Company No. 1052050 * Register of Members and Share Ledger - Filed June 9, 2011 » Poon, Kailfavour of Law Debenture Trust Company of New
+ Register of Members and Share Ledger ~ Filed November 17, 2010 Kit York
Registered Office « Register of Members and Share Ledger — Filed May 7, 2010 )
P.0. Box 957, Offshore « Register of Members and Share Ledger - Filed October 14, 2009
lncorporations Centre, Road * Register of Members and Share Ledger — Filed March 8, 2007
Town, Tortola, British Virgin » Application for Incorporation - BVI Business Company.~ September 13, 2006
'slands « Application to Change a Foreign Character Name Filed September 19, 2006 including
' Verification of Translation
« Memorandum and Articles of Association - September 19, 2006
3ino-Panel (Guizhou) Limited | 16-Jun-11 | 16-Jun-11| 21-Jun-11* | Certificate of Incorporation — September 18, 2007 - e Chan, Tak{* USDS50,000 dividend into 50,000 shares of]
3VI Company No. 1432429  Memorandum and Articles of Association ~ September 18, 2007 Yuen USD1.00 each
: « Register of Members and Share Ledger — Filed November 17, 2010 = Ip, Honl|e Sino-Panel (Asia) Inc. ~ 1 share charged in favour
Registered Office * Register of Members and Share Ledger ~ Filed May 7, 2010 Cheung of Law Debenture Trust Company of New York
>.0. Box 957, Offshore » Register of Members and Share Ledger ~ Filed October 14, 2009 .
acorporations Centre, Road « Register of Members and Share Ledger ~ Filed January 14, 2009
Town, Tortola, British Virgin
slands




BVI Company No. 1432427

Registered Office

P.0. Box 957, Offshore
Incorporations Cenire, Road
Towi, Tortola, British Virgin
Islands

it
Sing-Panel (Huaihia) Limited

" |+ Certificate of ‘Tncorporation = September-18, 2007

+ Restated Memorandum and Aticles of Association — Filed January 21,2011
« Register of Members and Share Ledger ~ Filed June 9, 2011

« Register of Members and Share Ledger -~ Filed November 17, 2010

» Register of Members and Share Ledger - Filed May 7, 2010

» Register of Members and Share Ledger ~ Filed October 14,2009

o Register of Members and Share.

including certified Directors Resolution amending Memorandum of Association
« Memorandum and Articles of Association - September 18, 2007

Ledger ~ Filed January 14, 2009 Previous
Amendments/Memorandum and Atticles of Association Filed January 21, 2011

g T AR e el

* 50,000 shares with no par value
+ Sino-Panel (Asia) Inc. — 1,001 shares charged in
favour of Law Debenture Trust Company of New
York

Sino-Panel (North East China)
Limited .
BV! Compary No. 643479

Registered Office

P.0. Box 957, Offshore
Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

16-Jun-11

16-Jun-11

21-Jun-11 %

+ Certificate of Disapplication of Schedule 2, Part IV effective January 20, 2011

« Certificate of Incorporation — February 23, 2005

« Notice of Filing of Restated Memorandum and Articles of Association Filed January
21,2011

» Re-Registered Memorandum and Articles of Association —~ January 1, 2007

+ Amendments of Memorandum and /or Articles of Association Filed January 21,2011
including certified Directors’ Resolution Dated January 21, 2011

« Register of Members and Share Ledger — Filed June 9, 2011

« Register of Members and Share Ledger— Filed November 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 Ledger ~ Filed March 24, 2006

» Chan, Tak
Yuen

« Ip, Hon
Cheung

+ 50,000 ordinary shares with no par value

« Sino-Panel (Asia) Inc. — 1,001 ordinary shares
charged in favour of Law Debenture Trust Company
of New York

+ Notice of Election to Disapply Part IV Filed January 20, 2011

¢ Re-Registered Memorandum and Articles of Association — January 1, 2007

« Declaration that the Company has no bearer shares in issue Dated January 20, 2011
including certified Directors’ Resolution adopting Restated Memorandum and Articles
of Association Dated January 20, 2011

« Certificate of Compliance with Requirgments on Application for Registration Dated
February 23, 2005 including Verification of Translation of the Company name

« Memorandum and Articles of Association -~ February 23, 2005

Sino-Panel (North Sea)
Limited
BVI Company No. 1420406

Registered Office

P.0. Box 957, Offshore
Incorporations Centre, Road
Town, Tortola, British Virgin
Islands

16-Jun-11

16-Jun-11

21-Jun-11%#

« Certificate of Incorporation ~ July 20, 2007

certified Directors Resolution amending Memorandum of Association
« Memorandum and Articles of Association ~ July 20, 2007

» Register of Members and Share Ledger ~ Filed June 9, 2011

« Register of Members and Share Ledger - Filed November 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 Ledger - Filed December 19,2007

. Ip’
Cheung

) e Chan, Tak
« Amendment to Memorandum of Association — Filed December 22, 2010 including Yuen

+ 50,000 ordinary shares with no par value
« Sino-Panel (Asia) Inc. — 1,002 shares charged in

Honlfavour of Law Debenture Trust Company of New

York
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+ 50,000 shares with-a pat valae of USD1.00 each

Registered Office

P.O. Box 957, Offshore
Incorporations Centre, Road
Towa, Tortola, British Virgin
Islands

» Register of Members and Share Ledger — Filed May 7, 2010

o Register of Members and Share Ledger — Filed October 14, 2009

« Register of Members and Share Ledger - ~ Filed January 14, 2009

» Previous Amendments/Memorandum and Articles of Association Filed January 21,
2011 including certified Directors Resolution

« Memorandum and Aiticles of Association - September 18, 2007

Sino-Panel (Ginzhou) Limited 16‘.hm-1 16 Tn T |21 11 yu) Limited. to » Chani, Tak

BVi Company No. 1432428 (Qinzhou) Limited Dated December 5, 2007 Yuen » Sino-Panel (Asia) Inc. — 1 share charged in favour
» Certificate of Incorporation — September 18, 2007 + Ip, Honjof Law Debenture Trust Company of New York

Registered Office + Change of Company Name or Add/Change of Foreign Character Name Filed|Cheung

P.0. Box 957, Offshore December 5, 2007 including attached Memorandum and Articles of Association —|

Incorporations Centre, Road September 18, 2007

Town, Tortola, British Virgin « Register of Members and Share Ledger ~ Filed November 17, 2010

Islands « Register of Membess and Share Ledger — Filed May 7, 2010

' * Register of Members and Share Ledger — Filed October 14, 2009

* Register of Members and Share Ledger — —~Filed January 14, 2009
» Memorandum and Articles of Association — September 18, 2007

Sino-Panel (Russia) Limijted 16-Jun-11 | 16-Jun-11 |20-Jun-11 * | Centificate of Incorporation — February 12, 2010 including translation certificationfs Chan, Tak| 50,000 shares with no par value

BVI Company No. 1571333 regarding company name Yuen « Sino-Panel (Asia) Inc. — 2 shares charged in favour
* Memorandum and Articles of Assocxauon February 12,2010 « Ip, Honjof Law Debenture Trust Company of New York

Registered Office » Register of Members and Share Ledger — Filed November 16, 2010 Cheung

OMC Chambers, Wickhams

Cay 1, Road Town, Tortola,

British Virgia Islands

Sino-Panel (Shaoyang) 16-Jun-11 | 16-Jun-11 |21-Jun-11 *  |» Certificate of Incorporation — October 2, 2007 + Chan, Tak|* 50,000 shares with a par value USD1.00 each

Limited : « Memorandum and Articles of Assaciation — October 2, 2007 Yuen « Sino-Panel (Asia) Inc. - 1 share charged in favour

BVI Company No. 1434767 + Register of Members and Share Ledger - Filed November 17, 2010 » 1Ip, Honjof Law Debenture Trust Company of New York
o Register of Members and Share Ledger — Filed May 7, 2010 Cheung

Registered Office < Register of Members and Share Ledger — Filed October 14, 2009

P.O. Box 957, Offshore » Register of Members and Share Ledger — Filed January 14, 2009

Incorporations Centre, Road

“Town, Tortola, British Virgin

Islands

Sino-Panel (Yongzhou) 16dun-11 | 16-Jun-i1 {21-Jun-11 * |» Certificate of Incorporation ~ September 18, 2007 » Chan, Takl* 50,000 shares with no par value

Limited » Restated Memorandum and Articles of Association — Filed January 21, 2011 Yuen o Sino-Panel (Asia) Inc. — 1,001 shares cha:ged in

BVI Company No. 1432426 » Register of Members and Share Ledger ~ Filed Jue 9, 2011 ¢ Ip, Hon|favour of Law Debenture Trust Company of New
» Register of Members and Share Ledger — Filed November 17, 2010 Cheung York

g

Qi
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BVI Company No. 1070457

Registered Office

P.0. Box 957, Offshore
Tncorporations Cenire, Road
Town, Tortola, British Virgin
Islands

PGV Ry s . TARE il it 5
16-Jun-11 | 16-Jun-11 |21-Jun-11*  je Certificate rporation — January 19, 2007  Chan, Tak|s 50,000 shares withno par value

BVI Cempany No. 1381062 « Restated Memorandum and Articles of Association — Filed January 21, 2011 Yuen » Sino-Panel {Asia) Inc, ~ 1,001 shares charged in
o Certified Directors Resolution authorizing amendment Filed Jannary 21, 2011 . favour of Law Debenture Trust Company of New

Registered Office » Register of Members and Share Ledger ~ Filed June 9, 2011 |Cheung York

P.0. Box 957, Qifshore « Register of Members and Share Ledger - Filed November 17,2010

Incorporations Centre, Road » Register of Members and Share Ledger ~ Filed May 7, 2010

Town, Tortola, British Virgin » Register of Members and Share Ledger ~ Filed October 14, 2009

Islands + Register of Members and Share Ledger - Filed December 19, 2007
« Application for Incorporation - BV1 Business Company Dated January 19, 2007
» Application to Change a Foreign Character Name: including Verification of Translation
Dated January 19, 2007
« Memorandum and Articles of Association - January 19, 2007

Sino-Panel [Hunan] Limited Todua-11 | 16-Jun-11 | 21-Jun-11 * [« Certificate of Re-Registration (Schedule 2) - November 27, 2006 [+ Chan, Tak|e 50,000 ordinary shares with no par value

which changed to Sino-Panel [Hunan] Limited July 24, 2006 .

2001

« Notice of Change of Registered Agent Filed August 13, 2007

» Notice of Change of Registered Office Filed August 13, 2007

« Amendments of Memorandum and/or Articles of Association Filed January 21, 2011

+ Memorandum and Articles of Association — August 3, 2001 adopted by Directors’
Resolution Dated January 20, 2011 and Filed January 21, 2011

» Amendments of Memorandum and/or Aticles of Association Filed January 21, 2011
including certified Directors’ Resolution amending Memorandum of Association Filed
January 21, 2011

o Certificate of Jncorporation referring to former name Comtech Universal Limited|Yuen

« Certificate of Incorporation under the name Comtech Universal Limited — August 3,|/Cheung

» Sino-Panel (Asia) Inc. — 1,001 ordinary shares
charged in favour of Law Debenture Trust Company
of New York
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hare Ledger — Filed June 9, 2011

* Register of Members and Share Ledger ~ Filed November 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 Ledger — Filed April 16, 2007

» Application for Re-Registration as a BVI Business Company Filed November 27, 2006

« Notice of Amendment of Memorandum of Association Filed November 27, 2006
including certified Directors’ Resolution authorizing re-registration Filed November 27,
2006

» Declaration that there are no bearer shares in issue Filed November 27, 2006

* Re-Registered Memorandum and Articles of Association — November 27, 2006

¢ Notice of Amendment of Memorandum of Association Filed July 24, 2006 including|
certified Directors’ Resolution approving name change Filed July 24, 2006

 Amended Memorandum and Articles of Association - July 24, 2006

including Translator's Certificate in connection with the Company rame

« Certificate of Compliance Dated August 3, 2001

« Memorandum and Articles of Association — August 3, 2001

Sino-Panel [Suzhou] Limited
BVI Company No. 1058647

Registered QOffice

P.O. Box 957, Offshore
Incorporations Ceatre, Road
Town, Tortola, British Virgin
Islands

16-Jun-11

16-Jun-11

21-Jun-11 %

< Certificate of Re-Registration (Schedule 2) ~ October 20, 2006

o Centificate of Incorporation referring to former name Pacific Harvest Holdings Limited
which changed to Sino-Panel [Suzhou] Limited October 19, 2006

« Cenificate of Incorporation under the name Pacific Harvest Holdings Limited — Dated
August 8, 2005

« Notice of Change of Registered Agent Filed August 13, 2007

» Notice of Change of Registered Office File August 13, 2007

« Amendments of Memorandum and/or Articles of Association Filed January 21, 2011

« Memorandum and Articles of Association ~ August 8, 2005 adopted by Directors’
Resolution Dated January 20, 2011 and Filed January 21, 2011

o Amendments of Memorandum and/or Articles of Association Filed January 21, 2011
including certified Directors’ Resolution amending Memorandum of Association Filed

January 21, 2011

¢ Chan, Tak
Yuen

« Ip, Hon
Cheung

+ 50,000 ordinary shares with no par value
* Sino-Panel (Asia) Inc. ~ 1,001 shares charged in
favour of Law Debenture Trust Company of New

York

-
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« Register of Members and Share Ledger ~
+ Register of Members and Share Ledger - Filed November 17, 2010

« Register of Members and Share Ledger -Filed October 14, 2009

« Register of Members and Share Ledger Filed April 16, 2007

o Application for Re-Registration as a BVI Business Company Filed October 20, 2006

including Translator's Certificate regarding Chinese translation of name

Directors*Resolution approving name change Filed October 13, 2006

+ Notice of Amendment of Memorandum of Association Filed October 13, 2006
« Certificate of Compliance Dated August 8, 2005

» Memorandum and Articles of Association - August 8, 2005

» Re-Registered Memorandum and Asticles of Association - Dated October 20, 2006

« Translator's Certificate regarding name Filed October 13, 2006 including certified

O ]

Sino-Panel [Xiangxi} Limited
BVi Company No. 1069477

Registered Office

P.0. Box 957, Offshore
Incorporations Centre, Road
Tows, Tortola, British Virgin
Islands

16-Jun-11

16-Jun-11

21-Jun-11#

» Certificate of Re-Regisu'atioh (Schedule 2) - November 27, 2006
« Certificate of Incorporation referring to former name Rich Base Worldwide Limited
which changed to Sino-Panel [Xiangxi} Limited July 24, 2006

12,2001

« Notice of Change of Registered Agent Filed August 13, 2007

« Notice of Change of Registered Office File August 13, 2007

« Amended Memorandum and Articles of Association — October 12, 2001 adopted by,
Directors’ Resolution and Filed January 21, 2011

« Amendments of Memorandum and/or Articles of Association Filed January 21, 2011
including certified Directors’ Resolution amending Memorandum of Association Filed
January 21, 2011

» Register of Members and Share Ledger ~ Filed June 9, 2011

» Register of Members and Share Ledger ~ Filed November 17,2010

Yuen

« Certificate of Incorporation under the name Rich Base Worldwide Limited — October|Cheung

o Chan, Tak|* 50,000 ordinary shares with no par value

« Sino-Panel (Asia) Inc. — 1,001 shares charged in

+ Jp, Hon|favour of Law Debenture Trust Company of New

York

* Register of Members and Share Ledger — Filed May 7, 2010

« Declaration that there are no bearer shares in issue Filed November 27, 2006 and
certified Directors’ Resolution approving to re-register Filed November 27, 2006

» Register of Members and Share Ledger — Filed October 14, 2009 '

« Register of Members and Share Ledger — Filed April 16, 2007

« Application for Re-Registration as a BV1 Business Company Filed November 27, 2006
« Application to Add/Change a Foreign Character Name Dated November 27, 2006

» Re-Registered Memorandum and Axticles of Association - November 27, 2006

« Additional Re-Registered Memorandum and Asticles of Association — November 27,
2006

£
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« Notice of Amendment of Memorandum of Association Filed July 24, 2006 including
certified Director’s Resolution regarding name change Filed July 24, 2006
» Amended Memorandum and Articles of Association - July 24, 2006

; « Certificate of Compliance Dated October 12, 2001

i « Memorandum and Articles of Association ~ October 12, 2001

Sino-Panel Hoidings Limited | 16-Jun-11 | 16-Tun-11 [28-Jun-11 *  {» Certificate of Incorporation ~ May 19, 2000 . » Chan, Tak|* 50,000 shares with no par value

BVI Company No. 388858 containing « Re-registered Memorandum and Axticles. of Association Filed January 24, 2011 Yuen (&l Sino-Forest Corporation - 1,002 shares charged in
RUIETOUs » Register of Members and Share Ledger — Filed June 9, 2011 President) [favour of Law Debenture Trust Company of New

Registered Office registers of  |* Register of Members and Share Ledger ~ Filed November 12, 2010 York

P.0. Box 71, Chaigmuir morigages, « Register of Membexs and Share Ledger — Filed May 7, 2010

Chambers, Road Town, charges or « Register of Members and Share Ledger ~ Filed August 14, 2009

Tortola, Britisk Virgin Islands other » Register of Members and Share Ledger - Filed June 15, 2009

encumbrances |* Register of Members and Share Ledger ~ Filed March 24, 2006
« Amended Register of Morigages, Charges or Other Encumbrances Filed November 10,
2010

{s Amended Register of Mortgages, Charges or Other Encumbrances Filed April 4, 2010
» Amended Register of Mortgages, Charges or Other Encumbrances Filed September 15,
2009

+ Amended Register of Mortgages, Charges or Othier Encumbrances Filed April 6, 2006
+ Amended Register of Mortgages, Charges or Other Encumbrances Filed March 10,
2006 .

« Amended Register of Mortgages, Charges or Other Encumbrances Filed October 22,
2004

+ Notice of Election to Disapply Part IV Filed January 13, 2011 including Declaration
and certified member's resolution -approving New Memorandum and Articles of
Association

» Re-registered Memorandum and Axticles of Association - January 1, 2007

« Certificate of Compliance with Requirements on Application for Registration Dated

May 19, 2000
« Memorandum and Articles of Association - May 19, 2000

jino-Panel Trading Limited T6-Jun-11 | 16-Jun-11 |20-jun-11 * | Certificate of Incorporation in;li;ding Translation Ceni_ﬁcate - April 28,2010 e Chan, Tak|* 50,000 ordinary shares with no par value
3VI Company No. 1582977 » Memorandum and Articles of Association — April 28, 2010 Yuen » Sino-Panel (Asia) Inc. ~ 1 share charged in favour
« Register of Members and Share Ledger ~ Filed November 16, 2010 o Ip, Hon|of Law Debenture Trust Company of New York
Cheung

Registered Office

OMC Chambers, Wickhams
ay 1, Road Town, Tortola,
3ritish Virgin Islands
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Sinowin Investments Limited | 16-Jun-11 |16-Jun-11 {30-Jun-11 «Certificate of Re-Registration (Schedulé 2) ~ November 24, 2006 » Chan, Tak|* 50,000 ordinary shares with no par value
BVI Company No. 1067100 updated  |replaced by |« Certificate of Incorporation ~ July 2, 2002 Yuen « Sino-Global Holdings Inc, - 1,001 shares charged
TJulil  |14-ul-11* o Amendments of Memorandumy/Articles of Association Filed December 24, 2010 in favour of Law Debenture Trust Company of New
Registered Office « Amended Memorandum and Articles of Association ~December 24, 2010 York
P.O. Box 3321, Drake » Register of Members and Share Ledger — Filed June 23, 2011
Chambers, Road Town, * Register of Members and Share Ledger ~ Filed November 16, 2010
Tortola, British Virgin Islands « Register of Members and Share Ledger - Filed May 7, 2010
« Register of Members and Share Ledger - Filed August 27,2009
« Register of Mewbers and Share Ledger — Filed June 2, 2009
« Register of Members and Share Ledger — Filed March 14, 2006
+ Application for Re-Registration as 2 BVI Business Company Filed November 24, 2006
« Notice of Amendment of Memorandum of Association Filed November 24, 2006
including certified Director's Resolution regarding re-registration Filed November 24,
2006
+ Declaration fhat there are no bearer shares in issue Filed November 24, 2006
+ Re-Registered Memorandum and Arﬁclgs of Association — November 24, 2006
» Certificate of Compliance Dated July 2, 2002
o Memoraﬂdm and Articles of Associatiod - July 2, 2002
Sinowood Finance Limited 16-Jun-11 | 16-Jun-11 [21-Jun-11* | Centificate of Tncorporation — December 10, 2003 « Chan, Tak|e USD50,000 dividend into 50,000 shares of]
8VI Company No. 571373 « Noticé of Amendment of Memorandum of Association Filed April 12, 2006 including{Yuen USD1.00 each ’
approving Directors’ Resolution dated March 29,2006 - « Sino-Wood Partoers, Limited — 1 share
Registered Office » Notification letter of resignation of Registered Agent Filed March 20, 2006 o Share register was not contained in corporate
P.0. Box 957, Offshore « Certificate of Compliance with Reguirements on Application for Registration Dated search in order to ascertain the existence of a
fncorporations Centre, Road December 10, 2003 : charge
Town, Tortola, British Virgia « Memorandum and Articles of Association ~ December 10, 2003
{slapds
Sino-Wooed Trading Limited 16-Tun-11 | 16-Jun-11 |20-Jun-11* | Certificate of Incorporation — December 29, 2009 « Chan, Tak|e 50,000 ordinary shares with no par value
BVI Company No. 1561911 « Amended Memorandum and Articles of Association ~ Filed March 16, 2011 Yuen » Sino-Wood Partuers, Limited ~ 2 shares charged in
« Amendments of Memorandur/Articles of Association Filed March 16, 2011 includingj® Zhao,{favour of Law Debenture Trust Company of New
Registered Office Certified Directors’ Amending Resolution Dated March 16, 2011 Weimao York
OMC Chambers, Wickhams « Memorandum and Articles of Association ~ December 29, 2009 « Chen, Hua
Cay 1, Road Town, British » Register of Members and Share Ledger — Filed June 9,2011
Virgin Islands « Register of Members and Share Ledger - Filed December 22, 2010
o Register of Members and Share Ledger ~ Filed November 16,2010
« Register of Members and Share Ledger — Filed May 7, 2010




~ 20

1

20-Jun-11 *

4 .\"-'d‘.:‘: }.’:;,;T‘( ‘i #

4.1

» Certificate of Incorporation — Janu 2,2009

. USD50,000 dividend ito 50,000 shares of

Town, Tortola, British Virgin
Islands

+ Register of Members and Share Ledger —Filed May 7, 2010

o Register of Members and Share Ledger~ Filed October 14, 2009

» Register of Members and Share Ledger ~ Filed June 2, 2009

« Register of Mentbers and Share Ledger - Filed March 24, 2006

« Certified of Registration of Charge Dated November 9, 2010

» Application for Registration of Charge described -as amended and restated pledge
agreement Dated October 8, 2010 including Register of Charges

o Certificate of Registration of Charge Dated November 9, 2010

» Application for Registration of Charge described as amended and restated pledgel
agreement Dated October 8, 2010 Filed November 9, 2010

Limited « Amended Memorandum and Articles of Association — Dated March 16, 2011 Yuen USD1.00 each
BVI Company No. 1515411 » Register of Members and Share Ledger — Filed November 16, 2011 o Suri-Wood Inc. - 1 share charged in favour of Law
« Register of Members and Share Ledger ~ Filed May 7, 2010 Debenture Trust Company of New York

Registered Office » Register of Members and Share Ledger ~ Filed October 13,2009

OMC Chambers, Wickhams

Cay 1, Road Town, Tortola,

British Virgin Islands

Suri-Wood Inc. T6Juneil | 16-Jun-11 |23-Jun-11 *  |* Certificate of Incorporation —September 1, 1987 e Chan, Takl|e 50,000,000 shares with no par value

BVI Company No. 246849 containing « Re-registered Memorandum and Articles of Association — Filed January 1, 2007 Yuen « Sino-Wood Partners, Limited — 10,001 shares
RUIREIous » Amendments of Memorandum/Asticles of Association Filed January 21, 2011]s Poon, Kaicharged in favour of Law Debenture Trust Company

Registered Office certificates of |including Certified Directors” Amending Resolution Dated January 21, 2011 Kit of New York

P.0. Box 957, Offshore registration of |» Register of Members and Share Ledger — Filed June 9, 2011

Incorporations Centre, Road charges « Register of Members and Share Ledger ~ Filed Noveinber 17, 2010

« Certificate of Variation of Charge Dated November 9, 2010 including Application to
Register Variation in terms of Registered Charge Filed November 9, 2010

o Certificate of Variation of Charge Dated April 19, 2010 including Application to
Register Variation in terms of Registered Charge Filed Agril 19, 2010

« Certificate of Registration of Charge Dated August 12, 2009 including Application of]
Registration of Charge Filed August 12, 2009

« Notice of Election to Disapply Part IV Filed January 20, 2011 including Declaration
and certified Directors Resolution' adopting Restated Memorandum and Articles of]
Association Filed January 20, 2011

» Memorandum and Articles of Association Re-registered January 1, 2007

» Declaration including Notice of Amendment of Memorandum and Articles of
Association Filed December 21, 2006 and certified Directors Resolution approving new
Memorandum and Articles of Association

« Memorandnm and Articles of Association - September 1, 1997

« Notice of Amendment of Memorandum of Association including certified Shareholders

Resolution changing registered office and registered agent Filed December 31, 2004

P
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» Notice of Amendment

adopting Chinese name Filed October 28, 1999

September 1, 1957
» Memorandum and Articles of Association - September 1, 1997

f Memorandum/Articles of Association Filed October 28, 1999
including Certificate on Chinese Characters and certified Shareholders Resolution

s Certificate of Compliance with Requirements on Application for Registration Dated

e Chan, Tak|e USD50,000 ordinary shares with a par value of]

Trillion Edge Limited 16-Jun-11 | 16-Jun~11 [20-Jun-11 % = Certificate of Incorporation ~ December 22, 2008
BVI Company No. 1561622 » Memorandum and Articles of Association — December 22, 2009 Yuen USD1.00 each
» Register of Members and Share Ledger — Filed November 16, 2010 « Suri-Wood Inc. — 1 share charged in favour of Law
Registered Office « Register of Members and Share Ledger — Filed May 7, 2010 Debenture Trust Company of New York
OMC Chambers, Wickhams
Cay 1, Road Town, Tortola,
British Virgin Islands
Value Quest International T6Ten1l | 16-Jun-11 [20-Jun-11 *  je Certificate of Incorporation ~ August 11,2010 + Chan, Tak|* 50,000 ordinary shares with no par value
Limited « Memorandum and Articles of Association ~ August 11,2010 Yuen + Suri-Wood Inc. — 1 share charged in favour of Law
BVI Company No. 1599749 * Register of Members and Share Ledger ~ Filed November 16, 2010 Dehenture Trust Company of New York
Registered Office
OMC Chambers, Wickhams
Cay 1, Road Town, Toxtola,
British Virgin Islands
Well Keen Worldwide T6-Jum-1l | 16-Jun-11 {20-Jun-11*  {e Certificate of Incorporation ~ August 11,2010 « Chan, Tak|* 50,000 ordinary shares with no par value
Limited o« Memorandum and Articles of Association — August 11,2010 Yuen » Suri-Wood Inc. — 1 share charged in favour of Law

BVI Company No. 1599750

Registered Office

OMC Chambers, Wickbams
Cay 1, Road Town, British
Virgin Islands

« Register of Members and Share Ledger Filed November 16, 2010

Debenture Trust Company of New York
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WEOE &L att BICAR
Basic Corporate Information of WFOEs

s AR R e A M AR I A AHBRER (REREL e FA R REERR TN ST R A o R L B R SE TR L BEUE EEHLY TR SE
% |Company/Address/Legal Sharcholder (or Parent Company)/Enterprise Type/E: hiist Di s/Supervisors/Managers upon Establishment of Scope of Business )
No. {Representative/Regisiered Capital/Total Date/Operation Duration Company and Changes Registration
Investment Authority/Registration
No/Annual Inspection
Status
T ISoURE (Bl REFWAT GRANDEUR WINWAY INRITLINT s s PRBR (UKD & HER, R W |RRR S HORS. TRRELAPEASRENT S, TWEENS | Elm LE{TeERR
Sino-Maple (Shaoghui) Trading Co., L. LIMITED, 3817077855, RHLEI00% k. B s DB AR R SRR R Al KA Bl Ko (M AR R |Administeation of lodustry
GRANDEUR WINWAY LIMITED, Amount of Conteibution: USD Establishment of Company: Di Chen Deyuan (Bousd ALMI: FRERESENRE. GERFTREMENTIESE)  |and Commerce of Shunghui
A SRR B RIS S1023E 1,700,000, Ownership Percentage: 100% . Chtcsnan), Zhao Weizano, Pan Jiofie, X Donghua, Chen Hua {atecnutiona! trade, intermediary trude, traue among eaterprises and trade sgency |Municipulity
Room 1023, No, 35 Rijing Roud, Shunghol withi the bonded nrea} agency of tsade with enterprises outside the bonded agen
Waigaoyhuo Fres Trade Zone HRFEAS GEEANRE) DOEIOR: T DRI GREER) | B IBRER, i vio domestic enterprses with the right to opetate import und export business;  |310413400133676
Limited labitity company {foreign legul person sole proprietorship) [ simple commerciul processing within the bonded aren; commescinl consulting,
AXGRIE : October, 2007: Directors: Chen Deyuan (Boord Chujrman), Zhoo  Jservie within the bonded urea, (Where sdministrative approval is required for SHE2010E 1
Zhao Jiunhui 2003497 188 Weimno, Pan Jiajle, Chen Hua busi lon, such spproval shull be obtained.) Passed 2010 annual
September 18, 2003 inspection
V07T (SR IO TR RS ’ 2010638, W BRI (HHC . T, R, &
1) 15200349 5 18 H E203359 B 178 K
USD 1,700,000 (Puid-in Cupital: USD From September 18, 2003 to Sep 17,2033 March, 2010: Directors: Chen Deyuan (Board Chuirman), Zhao
1,700,000/No records for totul investment) R Weimao, Zhao Jinohui, Chien Hua
01054R: TR BT (EER) o BIEE. FRE. B |
1 !
April, 2010: Directors: Zhaa Sinchul (Board Chairman), Zhuo
\Weimao, Chen Deyunn, Chen Hus
A, BRI
Supervisors and Managers: oot available
5 HCRAE (R BRERAE GRANDEUR WINWAY AEIWALE s dh RUBTE (KR § RiE. RiRSE . il ot SUHR (B, TRIERRIR) » Genidd f HA ERm LT ARR
Sino-Maple (Shanghal) Co., Ltd. LIMITED, BEMIT007%T, RIELAI100% Establishment of Company: Dl Zheo Welmao (Board foi, a0 (ERBBIR) | ERE GBI ¢« ASURIR [IRCER
) GRANDEUR WINWAY LIMITED, Amount of Conteibution: USD Chattman), Chen Hua, Zhou Qinghun s, SmAERLEIEER, SeRRELS P BERGFA . 0 [Adminstrution of Ladustcy
vt il 15152195 8302 17,000,000, Ovwnership Percentage: 100% LA R A D) . (HBRAEFTMW, EWAIE jand Commerce of Shanghui|
Roorh 302, Building 19, No. 1515 Gumel Road, i oo, Tl HEE G | B, R, oriy (BB . ) Musicipality, Xubul
|Shanghai . ] SREEAT GRS ) . LIMHOEPIN ($kiR) : 'Wholesule, hqp?n and export (exiludmg export of lo%), und comm.!ssion ngc'm‘:y Branch
L imtted liubility company (forelgn legal person sole propsietorship)  |Apeil, 2007: Disectors: Zhao Weimao (Boned Chairman), Chen Hua, (excluding waction) of wood, woodwork nad acces onstruc s
RIIE Zhou Qinghun, Yé Hanxisog, Lim Hoe Pin . (excluding steel and cement), fitting-out muteriats and furnituce; installation of  1310000100490848
Chen Deyunn 0064118168 . - wood floor, consultation foc indoor fitting-out desiga, and other related supporting
November 16, 2006 008438 TG PRIGIE (HYR) o RIS, M. g {business (commeodities subject to the munagement of yuota permit and spectal {2010 F
170075267 (SRIREEAR 7007 RITAR R B80T g, LIMHOEPIN (Hhisf) « Myt [ie provisions shull be op d in accordsn with celevant provisi of the Stute). }Pussed 2010 anaunt
85T 200625118 168 B2036511A 158 \March, 2008 Directors: Cher Deyuon (Board Chuirman), Zhto (Where administrative pproval i eeyuised for I such upproval [nspecti
USD 17,000,000 (Paid-in Cupital: USD From November 16, 2006 to November 15, 2036 \Weimao, Zhou Qinghus, Ye Hunxang, Lim Hos Pis; Supérvisor: shall be obtuined.)
17,000,000/ Total Jnvesument: USD 17,850,000) Chén Hua : )
20083E 129, KUt MRS (EAR) . BHERS R o
. Rk WY, b
December, 2008: Directors: Chen Deyuan (Board Chairmun), Zhao
Weimao, Zhou Qinghua, Ye Hanxlang, Hong Zhaatang; Supervisor:
, {Chen Hua
ERARE
Manugers: siot available




BRI AR () FIRATE
Sinowin Plantings (Suzhou) Co., Lid.

P Tk R RO 125
No. 12 Shuangyang Roud, Suzhou Industrial Zone

HRMR
Chen Deyusn

200075255 (I AR200077 S TEHE 1 S Hias
00755

USD 20,000,000 (Paid-in Capital: USD
20,000,000/ Tutal Investment: USD 45,000,000)

SINOWIN INVESTMENTS

LIMITED, HH%i20007 356, #EIEHI100%

SINOWIN INVESTMENTS LIMITED, Amount of Contributiont
USD 20,000,000, Ownership Percentage: 100%

HIRHELT SHEBEASRED
Limited Hubility compuny (foreign legul peeson sole proprictorship)

2003468276
June 27, 2003

520035269278 E20534£25 268

"ﬁiﬁi‘ﬂﬂfx W R (SEED) o BRAE (EWR) .
o, IGHE, RS WEG RRE

Establish of Company: D 2 Chen Hua (General

Managet), Chen Deyuan (Board Chaicman), Pan Jigjie, Xu

Donghua, Zhao Weimao; Supervisor: Cai Jienguo

2005528, T KA, WONG KEE

YEN, #5iE, B (B2E) , HMAE (GE¥R)
Februnry, 2005: Directors: Pan Jiojie, Wong Kee Yen, Zhao
'Weimno, Chen Hua (General Moanger), Chen Deyuan (Board
Chaicmon)

2007108 B BR. B, B (B2, Y

From June 27, 2003 to February 26, 2053

IHNRESEREHAS
 Jiongsu Jinrun Plantings Co,, Ltd.

BRMRIHRAH
Nonglin Village, Tiuawang Town, Jurong City

TR
Chen Hus

ARH007 T (SElpi4 AR D007 70K
BRAKAED

RMB 20,000,000 (Paid-in Capital: RMB
20,000,000/No reconds for total investment)

G e GA M) ARAR, HEMART0005T
 BBEELHYI00%
Sinowin Plantings (Suzhou) Co., Lid,, Amount of Contribution; RMB|

20,000,000, Ownership Percentage: 100%

HRAR GEAMED AR
Limited company (legal person sole proprictorship), domestic

20104108228
Qcrober 22, 2010

£20109E 10822 H E2030£10R21 H
From October 22, 2010 to October 21, 2030

i (EWR)

10ctober, 2007: Directors: Pan Hajie, Zhoo Weimso, Chen Hua

(General Managet), Chea Deyunn (Bonrd Chairman)

20101‘#5}3: W PR (RBER) , BRIMIE (HEUMR) L i

A, BEE W, Bl
May, 2010; Directors: Chen Hua (General Manoger), Chen Deyunn

tBoard Chairmon), Pon Jinjie, Zhao Weimao; Supervisor: Coi
Jianguo

201068, Y MRk (B2 , PRIGR (EFR . &
g ¥, HEE

Tune, 2010; Disectors: Chen Hua (General Monnger), Chen Deyun
(Boand Choi Zhoo W ; Supervisor: Cui Jlabguo

EHEFSRIERMHRE. 28 GHSAREEVHIREOWH. &
TRIRPE, GibEA. BRI, £, HENEE.
Prod ion and operation of nursesy gardens; design,

P ion of flowers,
ion und mai of gurdening and related sprinkler irrigation

projects; fostering, production, sale and leuse of pandening trees and flowers.

LA TERT
ETRE R

| Administration of Industey
and Commercs of Suzhou
Iadustry Zone, Jiangsu
Province

320594400008285

Siliit201045 5240
Passed 2010 unpual

{inspection’

"ﬂ’&iﬁ‘i’: &{Tmﬁs Pi‘ﬂ?‘ S48, i b R
ive Disector: Chen Hua; General

Mnnnger Chen Hun‘ Supetvnsor. Zhon Jin

EARREERY

No records for chunge of management

SR IITHOH. BRS BAREL RREE M. R
Latest: Executive Director: Chen Hus; General Manager: Chea Hua;

Supervisor: Zhou Jin

FATRAATWHERAT
Suzhou City Yucjia Guardening Design Co., Ltd.

P LB R AT I BRR 75 T
No. 75 Putiun Rond, Weiting Town, Suzhou
Industrial Zone

207
Li Ming

ARMI0AT (SR ARBIOAZRE
RILE BB

RMB 3,000,000 (Puid-in Capitall RMB
3,000,000/No records for total investment)

SIS SN (RHD FRAE, Hﬂiﬂl)\ﬁiﬁ%ﬁ?ﬁ.

1 ELOI30%
Sinowin Plantings (Suzhou) Co., Ltd., Amount of Contribution: RMB

900,000, Ownership Perceatuge: 30%

Wi, HEHARTONE, RELH0%
'Sha Jin, Amount of Contribution: RMB 600,000, Ownesship
Percentage: 20%

08, MEWARGISOAR, RELMO%
Li Ming, Amount of Contribution: RMB 1,500,000, Ownership
Pescentage: S0%

HRAH (BRARL

Limited compuny (ratural person coatrolled)

2008584 118
August 1, 2008

H20082E8 4 1) B E 201848858
From August 11, 2008 to August 5, 2018

’\ﬁﬁtilﬁ‘x ?Mﬁ?:ﬂh ﬁ‘d’lzﬁ 3. Y
ive Director: Xu Fajun;

Supennsor Li Mmg

20084F10/: W, W (FH) ;

=y HN A
October, 2008; Directoss: Li Ming (Board Choirmun), Sha Jin

(General Mapuger), Xu Fajun; Supervisor: Zhou Jin

mER. WY 0 EEHR) . REE, PRS2
: Hd: RIg

Latest: Directors: Li Ming (Board Chairman), Xu Fajun, Sha Jin
(Geneeal Manager}; Supesvisors Zhou Jin

P& (BAA) . K

CRELTE: Bk AR, W8 BRGLIET. B £% MlvosIeTgl
kAR s
Ordinncy business ftems: phmmg and snlc of seedling trees and flowers; design  [Administration of ladustry
and fon of gordening proj ieultural gurden tour. ard Commerce of Jurong
City, Zhenjisog City
321183000091341
Dilid201058 5718
Pussed 2010 anaual
inspection
—REBENE EHRURIMEIHET, ﬁd&ﬂ.ﬁﬁhﬂ&lz EZ?{»fﬁﬂnn Y354 Ao Tk EE T
M7, BB RGN. KR #Tﬁﬁt‘ EH‘ HITBUERR
Ocdinury business itéms: design and 1 Iscaf design Administeation of Industry
and of ¢inssical buildings; produeti of dwork for gand lund C of Suzhou
relevant inf 1 Irati i of water aad power supply; sule of {Industry Zone, Jiupgsu
flowers, potied landscape and gerdening equi \Province
320594000322682
SiliE20108E
Possed 2010 aanusl
inspection




TR R AR R A

HRRmESEAR () FRAE

NI IR MSTR UG B SR R

R S MR AR ., A, Rt REETT TG,

BIETARIR LETHE
B

RMB 30,000,000 (Paid-in Capital: RMB
30,000,000/No gecords for toral investment)

52003557/ 17R 20537 A 148
From July 17, 2003 1o July 14, 2053

May,.2007: Executive Director: Shen Xuerea (Genern! Manoger);
Supervisos: Ke angmng

20084538 M PRUSIE CGRNR) . PRI, MR H¥
1 ST

March, 20082 Disectors: Chen Deyuan (Boord ‘Chainman), Chea
Hua, Zhoo Weimao; Supervisor: Huung Kexin

TR TEEG PRRUE CEYHR) o BRI BEEG B
R

Weisnuo; Supervisor: Huung Kexin

Latest: Directors: Chen Déyuan (Board Chalrmun), Chea Hus, Zhao

Sugiun Jinstu Pluatings Co., Ltd, |Sinowin Plontings (Suzhou) Co., Ltd. £ TR, BLEAR. PR T LRI,
Establish of Comy E: Director: Chen Deyuun; Prod of flowers, ion uad opecution of nursery gusdens; design, Administeation of Industry
PRPE S P LR IR T 1 5004¢ HRAR EALE B Supervisar: Zhou Sin; General Monager: Xu Fajua ion and of gurdening and related sprinkler irrigati und C of Shuyang,
1,500 rmetess south to Tongyue Roud, Yuyung Limited compuny (legal person sole proprittorship), private projects; fostering, production, snle and fease of gandening teees and flowers. Couaty, Suyina City
Town, Shuyung County TARSSE B
2010485278 No records for chunge of munngement 321322000141915
HRABT August 27, 2010
Chen Deynan il 20105 4F 18
B20105E8 B27H E2060E8 5268 Pussed 2010 annuul
ARH2000757C (eikis ARFH200077 /4% |From August 27, 2010 10 August 26, 2060 inspection
BRRELED
RMB 20,000,000 (Paid-in Capital: RMB
20,000,000/No secords for total investment)
PR NENRTEERAE TR (R AWM, BHBIARBI00HT AL, TN, BBV M. BuE. Sed. B ERELTEWT. B, #i0 ER. EFOEE, HL. o, S8 A TLEET
Suzhou City Lvywn Garden Engineering Co., Ld. |, $#5ELLI100% /NI |, AEEE. AR, MASEHEE. MR REERTITT EATBUEHEE
Sinowin Plantings (Suzhou) Co., Ltd., Amount of Contribution: RMB Estublishment of Company: Executive Discctor: Wu Weiming; | sty GdUREL. 1% WHTEMT. ARRRIEL SARitdi{E jAdministration of Industey
o Tl B e ¥ SHE R 30,000,000, Ownership Percentage: 100% Supervisor: Zhou Xiuoli; General Munoger: Zhou Xiaoli . und Commerce of Suzhou
"Weiting Technology Purk, Suzbou Industriat Zone Design, lon und moi of guadening pro) stering, plunil Tadusteinl Zone, Jiongst
ETRIMEAR GMBIRASED 0042512821 B TS RS (B4H) 5 B¥ fele Iptirchase, sale ond lense of seedling trees ond flowers; kf'se of self-owned [Province
it L jinited licbifity company (foreign legul petson sole propeictorship) {1 pretises und aursery gardeas, sale and leuse of mechanicul equipment;
Chen Deyuun Decermber 21, 2004: Executive Disector: Shea Xueren (General ion azd mol of clussical buildings ing construction and  1320594000034547
200375 170 Manoges); Supervisos: Ziow Xinoli . of ruckwork; 1on of municipel projects; installution of water
ABRMHI00HRT (el 4 ARMI00GLR (July 17,2003 - and power supply: design uod production of landscape. B3 2000 48458
SR SHD 0074555 PATHEN: PRSI CHMERE) o Bl ATRE Pussed 2009 vonunl
inspection

SR SRR LR A RN DR
Suzhou City Lvyun Garden Engineering Co.,
Lid. Yixiog Branch

BT IORE IS
Xizhu Viflage, Xizhu Town, Yixing City

ERIGIR
Chen Deyuon

AT RNERITEATMARNBZIAT
Suzhou City Lvynn Garden Engineering Co., Led,
[ Xinn Bragch

W HIRE RERTE 1315 5260812750302
=

Room 0302, Unit 1, Building 26, No. 131 Taihua
Svuth Roud, Xincheng District, Xi'an City

(101
Yang Qilong

H201045 B 4R E GREARZLAID

From May 14, 2010 to (no teomlnation date disciosed)

TR maERTETRAE T o B MRSIR CEYHR) . iR, RETL [N ﬁ'ﬂi’t}ﬁﬁi&b\ﬁﬁﬁﬁﬁIﬁ&ﬁﬁﬁ“ﬂ‘iﬂﬁfﬁm Wit LA R [ ERRa N IR
Suzhou City Lyvyun Garden Engineering Co., Lid. WA ¢ k. eSO, Bl BN CITRTEE R WA A
Latest: Dicectors: Chien Deyuon (Board Chairmon), Chen Hug, Zino HIERIERBE) R | Administration of [adustry
HIRAE (BRARR Weimao; Supervisor: Huang Kexin As entrusted by the paceat compuny, engaging in the design, ud  Jund C of Yixing
Limited company (autural person controlled) mnintenance of gardening projects and related sprinkler icrigution systems; City, Wuxi City
fostering, planting, sale and lease of seedling trees und flowers. (Items subject to
20054E5 5278 special approval shull be operated with valid qualificution cestificate.) 320282000176989
May 27, 2005
Silt20104E 6
152005475 B 27 B 22008466 5 138 Bussed 2010 unnual
From May 27, 2005 June 13,2008 inspection
TR RN ISERAR TARER BRI ERAML LASaI (it [EL. Jeif. Bk AMEE ., Wi ge i TR
Suzhon City Lvyun Gurden Engineering Co., Ltd, No relevaat records FIE SR, SR PRAIEERDS 245, TR, RAKRRMET, 5t {Administoution of Industry
iR RE. ( P ERERBSAS AN RIET RER. BEM jand Commerce of Xi'sn
AIRIEASIS AT (ABAREIIER 8 - City
Branch of a limited liability compony (natural person invested or Ordinary t frems: design, und mal of gardening
controlled) proj fc ploating, p and mak of seedling teees und 610100200068542
flowers; ton und mal of rockwork; ion of e
2010458 148 |projects; installution of water and power supply; design and production of 2010 £
May 14, 2010 landscape, (Excluding items subject to pre-upproval, speciul controf or Passed 2010 nnaual
prohibition of the State.) inspection




FRoR. JE57. MV CRIEIT aANE B AREh-0r AR BERAM

T TSR R

10 [¥EERRE (A FRAH S EREEIR AT BN DTaA: PhisoR: W FrENE R KB
Sino-Bivtechnology {Guangzhou) Limited Sino-Biotechnology Limited iR SSE B RR AL, SERRYRF. KBRS o A, 3 [Administaion of Lidustsy
Establishmen of Comip E tve Director: Chen Deyuun; *F‘J’n&‘r’ﬂﬂ&*ﬁﬁfﬂffﬁ- HORHEP, FeIRERIEORYE. BRI Jond Commerce of
TR B RRENET65. 767, TR EHA [ERIHEAT RIEALED Supervisor: Ye Hunxiang; Manager: Chen Deyuan %, BALLUES. GER BURLBENTAZE, PRIFTLE (Guanghou Ciy
B2707-27105 Limited liability compuny (foreign legut pecson sole proprictorship) HEWTIEAE)
Room 27072710, Dongbao Building, No, 765, 767 AT TR Plonting of forest tress, flowets and scedling trees (selection and fostecing of new 1440101400062236
and 769 Dongleog East Roud, Yuexiv Distries,  |2007% 127 148 No records for change of raangement varieties of crops, J nad production of seeds, exeluding preci
Guangzhou City December 14, 2007 quality varieties-unique to Chins, seeds-of gene-modifiediplants and ayuatic Sl 200952 2640
offspring), i h and development of technologies for wood [Passed 2009 anzuel
RIS B20074E 1218 14B 20374128 148 products and woodwork. P of technologes, provisian of celevant inspection
Chen Deyuan From D 14, 2007 to December 14, 2037 ltechnologicu consulting and technologital services, and sale of own products.
(Excluding items prohibited by laws and regul where sdministrative
100F 252 (SRR 10077 S AR S 3140 approval is required for busiaess op such approval shall be obtained.)
7RI ’ '
USD 1,000,000 (Paid-in Capital: USD
1,000,000/ Totul Investment: USD 1,400,000 :
0 i Sa IR R AE HOMIX LIMITED AL ARE. RiM. Hi MEH; NERRUR. WE. REAARTGLRRARNT, TRERENR [FamIHfaeER
G Punyu Dacheng Wood Co., Ltd, . . Establisk of Compuny: General M Husog Yooshurs |5 (REEBERER. THREMMEZEOTELYE, BRITTRE EESA
FRMELE SHEEA M Supecvisor: Gao Xucling Bk P A TIRBERE) Administration of Industry
rm RS E AR tHEA Limited Yinbility company {foreign legal person sule proprietorship) Reseurch, development and production of astificial panel, sule of own products,  |amt Commerce of
Zhi Village, Dashi Street, Punyy District, ’ OOBEILEs Hde MAA (SGE) . HBI65, Hibk, Y jprovision of wood processing und englneering technological consulting service,  |Guangzhou City, Paoys
Guungzhou City 1998F7B21R  JENISE (Excluding items probibited by laws and regulutions; where administeat} Branch .
. July 21, 1998 November, 2008; Directors: Huang Zhigung (General M 3, lapproval is required for bust pecation, such upproval shull be obtained:)
BRI Livo Churhe, Cheng Lin; Supervisor; Wang Huisheng : 440126400000999
Chen Deyuun 199842721 HE0I8ETA21H
From July 21, 1998 to July 21, 2018 2009578 W4n AR CEYCC) . B, PRESE: B BiEL2000EF R
ARBI0AIE (SR EARTI0077 AL 3. BHH Passed 2009 aonual
{inspection

SBIART 4077752
RMB 1,000,000 (Paid-in Capitn} RMB
1,000,000/ Tois! Investment: RMB 1,400,000}

July, 2009: Disectors; Huang Zhigang (Bosgd Chalanan), Lino
Chuntie, Chen Binghua; Supervisor: Qinn Knipeng

20104845, 0 MSIE CEEWK) , PRI, BHTEG oy

. RkF
Apsil, 2010: Directorst Chen Deyuna (Board Chuirman), Chen Hua,

Zhao Weimao; Supervisor: Wu Yongzheng

20104598, TEd: MR (REYHE) | PRI, BEMEL M-

. BAE B2 RET
September, 2010: Dis Chen Deyuan (Boord Chuirman), Chen

Hua, Zhao Weimao; Supervisor: Wt Yongzheng; Manages: Liao
Chunhe

AR BN GRS, 2. BER

Latest: Bourd Chairmun: Chen Deyuan; Manuger: Lizo Chunhe

(

Wl




AR Hdh Ui CREBR) o MM, [RESE [§231)
), ¥ AR MK BHER (MBSER)

Establish of Company: Di Chen Hua (Board Chairmad),
Hunng Qlngtiv, Xiong Xueping (Mannger)i Supervisors: Xiong
{Fangwen, Lin Xinomei, Liso Chaogls (Chairmun of Supervisory
Board)

00ETH: TR BRE (REER) . NOMR ENE (B2
), W% FIE, E5. EH

July, 2004: Directors: Chen Hun (Bouzd Choisman), Huung Qingliv,
Wang Huisheng (General Mannger); Supervisors: Chen Liyun,
Waog Wei, Li Qiong ’

boosten B, EM. W& (KUK . &F. FIEE EX
d (BBE) o MU HEE. EF.

Noveraber, 2004: Dicectors: Guo Qingjin (Board Chairman), Gao
Meng, Luo Guillun, Wang Huisheng {General Mapuger);
Supervisors: Chen Liyun, Wang Wei, Li Qiong

h008SE6H : M RER (HURIHESEI) . Btk B

AL N, ENA .
Tuge, 2008; Directors; Huang Zhigang (Board Chuirmna and

Gegéral Monsger), Cheng Lin, Lino Chunhie; Supervisor: Wang

201065, Kl FHEE GEER) o BRlk, MEE. H¥
¢ Sk SGE FIPE

127 NS KIRALF RO SRR R GEARRERAR
fiungse Duynng Wood Co., Ltd. (British Virgin [sland) Ever Huge Holdings Co., Ltd.
RS FTRE S RANI22T HIRIMEAR UHEREAMED
No, 322 Fumin Avenue, Sugian Economic Limited lubility company (foreign l=gul person sole proprietorship)
Development Zone
2003588 19H
i August 19, 2003
Chen Deyusn
2003428 A 19 958205848198
ARDHEONATR (IRRABMARTILS00AT  [From August 19, 2003 to August 19,2058
J
RMB 80,000,000 (/Total Investment; RMB
185,000,000
]
13 (R E A RS ] LR B A AT, HEMA2007 T RELEFIHO
Sino-Global (G hou) Forestey M 0%
Consulting lnc. Sino Forestry Mansgement Consulting Inc., Amount of Contribution:
USD 2,000,000, Ownership Percentage: 100%
PN R i R 169240157 ’
Room 2401, No. 116 Tiyu Bast Roud, Tiache R IMEATOMRIEALE)
iDistrict, Guungzhou City Limited Liubifity company {foreign legul person sole proprictorship)
RABI 2010429 H21 H
Chen Deyuan Septermber 21, 2010
20077 565E (W REAR2007T AL R BH280 | E2010429 521 H E 2040-09-21
TS . From September 21, 201010 Sep 21,2040
USD 2,000,000 (Paid-in Cupitul: USD
2,000,000/ Totul Investment: USD 2,800,000)
14 IR BEREERAR BB E AT, Ra—ARmErASSas, HE

Anying Mandra Forestry Limited

GRTTRFHARFER

Anying Ec jc and Tech 1 D
Zone

TR

Chen Deyuwen

600077 358
USD 20,000,000 (Pid-in Capital USD
19,999,900/ Total Investment: USD 60,000.000)

200075 7% (SR 4R1999.997F T/ HE 878l

W200075 25, RUTILFI100%
IMandca Forestry Achui Limited, a BVI company, Amount of
Conteibution: USD 20,000,000, Ownership Percentage: 100%

GIRIEAS GHEBADE
L imited lability company (foreign Jegal person sole proprictosship)

20055538 148
Murch 14, 2005

E20054E3 A 14 E2055F3 8 138
From March 14, 2005 to Musch 13, 2055

Establishment of Comptiny: Executive Disector: Chen Deyusr;
Supetvisor: Ye Weada; Manager: Hong Zhootang

TARRIEREM

_W—l‘w‘——u—
gﬁiﬁiﬂﬂ‘x RITEY: TR L6 WO0E 22 stk

i

and

“HEEN A, AHMLEIERAD NS WR. B, WEA&R

THAEELHITRE
SR

Aot

of Industcy

.
Oxdinitcy business ltems: wood
lting; ceseurch, d productit

and sule of uctiticial panel.

P

and Commerce of Sugian
City, Jiangsu Province

321300000010898
SiliT20094 18

Pussed 2009 anaual
inspection

T R R
, BRETREMHETERE)
Technological resesrch snd devel 1 teansfet,

TEoRSRE, Dok, SRS ZLLS
ol AR, WIIRS. GEHL ERLNTERE

T LE T TR
 Administsution of Industry
und Commerce of

Gi hou City

support, technological consulting for forestry production end operation, and othe

where

No records for chunge of munagement

githin. S, RiBR
Latest: General Manages: Hong Zhnntang

p (E itemns prohibited by Juws and regul
ndministeative approval is ceyuired for busi i
obtained.)

stch app

opecation management andl consulting secvices conceming forestry productivn ard

1 shall be

¥
440101400057309

2l 20105 £
Passed 2010 anoual
inspection

AEIL s PUTH RAX
Establish of Company: Executive Ditector: Zhung Songy

2009410/ $ITIEY PRI
October, 2009: Executive Director: Chen Dongjiar

20105588 ITHE R
| August, 2010: Executlve Directorz Chen Deyusa

HRIEE,
FIR BERARIAES (BRUHEAMIRA)
e RAFERAA, WHRE MARIBHIR. Hr

S RATHIFA M, BEERNERT AL
|Fostering of forest plunting, production, cutting and of
forest trees (mainly moa-mude forest trees); geaeral development uod utilization

of forest trees; operation of timber and timber products {exedpt processing of log
of precious vurieties); development und utilizution of forest resousces and related

Tk (RERALI) B, &5 RE; HUESHE
MBI RAT
GLRRIREYE
RS, WLFR. SEQTANKNGIRSE. ELETRRMLT

EMELMTBEELR

| Administeution of Indlustry
und Commerce of Anhui
Province

340000400001243

Billid 20098
Pussed 2009 annual

’ 1 N
ppo and ucban g P P

PP

‘consulting service for forestey P
the i and forestry d

Gication of forestry technologies and relevunt forest management services;
ion and
subject to admin

P
1 shull be opy in with the relevant provislons,

d i |
123

and

Items in




20094423 E2056%F 13 118
From April 23, 2009 to Junuary 11, 2056

15 [ZREREHRAGNERI LT SRSEAERAE NEWALN: SRS BE GARETOE . WA (EEEATH) Bt R, FRM LHTBERR
Anging Mandru Forestey Limited, Tong YiZong  |Anqging Mundra Forestry Limited Establist of Company: Generul Mi Tu Yiog Fostering of forest resoustes, planting and cutting of forest trees (muinly mun- Administration of Industry
Branch muade forest trees), and Commerce of Anying

SRRk A Y 20106118 RRABREELAIRGE City
T SR o B B S SRR Bsonch of a forelgn-invested enterprise Novernber, 2010: Person-in-charge; Chen Deyuan
Court of Yucui School, West of Shengtung Middle 340800500004033
Rond, Tongeheng City 20085:7R 308

. July 30, 2008 EEIT2010%E 55

BRIIR Passed 2010 anpuxl
Chen Deyuan 20084275 30R E20554E3 A 138 inspecti

From July 30, 2008 te Mureh 13, 2055

16 |ZRERNLHEIRAAREESLT RES R AT AL BEF, MR BHRENE. R (EBRALH) BiE Rl ZRTLHITHE LR
Anging Mandra Forestry Limited, Tui Su Wang Anging Mandra Forestry Limited Establist of Company: General Manager: Zheng De Fostering of forest resonrees, planting and curting of forest tsees (moinly sune | Administration of fodustry
Branch made forest trees). und Commeree of Anying

ST IE dalk 2 3THL 20104E11 B Sui ABRITSER Aol il City
KBTI 28 T Brunch of a foreign-iavested enterprise INavember, 2010: Person-in-chorge: Chen Deyuun
No, 28 Huancheng North Road, Tuihu County 340800500004025
20084£7 5308
PRISIR July 30, 2008 Bifiit2010E 51
Chen Deyuan Possed 2010 anaual
2008475 308 E20554:35 138 - finspection
From July 30, 2008 to Murch 13, 2055 E

17 |RREREEERARBITES L8 ZRBHNIL AT SRR SEE, WRE DGR A (EBRATH) &ig. KRR R LFITEERR
Anging Mundra Foresiry Limited, Qion Huui Yue  Anging Mondea Forestry Limited Establish of Company: General M Xin Heyn Fostering of forest sesources, plunting ind cuiting of forest trees (muinly mua- Administration of Imfustry
Branch made forest trees). nad Commerce of Anging

SRR ek AT AL 201042118 AHABBIEEAHT Ciry
S R R Branch of o foreign-invested enterprise INovember, 2010; Person-in~chatge: Chea Deyusn
‘Wanguo Road, Meicheng Town, Qlunshon Couaty 340800500004017
2003577308
RIS July 30, 2003 Bilt20105E £
Chen Deyvan Pussed 2010 annual
H20034£7 B 30R E20554E38 136 Inspection
From July 30, 2003 to Musch 13, 2055 :

18 [k (T HRAE Mundra Forestey Anhui AR BALE s PUTICE AL TR L  BANRR AT R TR HAREE. 8 ke [LEg THTHEER

Mindra Forestry (3langxi) Limited Limited, HPEN214005%5E, BYTLFII00% Establishment of Cospany: Executive Director: Zhung Songyl e, Wi MUEEETR, frn, BB B8, HAMRMN |Adninistrotios of Industry
IMundea Forestry Anhui Limited, Amount of Contriburion: USD 5. HARKAFRMBEOAS. (BREFANEHRL and Commerce of Jiungxi

Bl 636 S AIAFI N < 052204, 121,400,000, Owaership Percentuge: 100% 2006585 A HITHYL WHEAH Fostering of forest resources, development and utilizatlon of sefited supporting _ |Provinee
22055 May, 2006: Executive-Birectors Xie Wangbo products; plunting and sale of farest frezs; gencrul development and utilization of
Room 2204-2205, Siginu Business Center, No. 636 [HTASENS] (SNEEAMIE) forest trees; rban gurdening; sescucch, development, promotion and opp 3600005 10000564
Hongdu North Avenue, Nunchong Ciry Limlted Jiubifity compuny (forelgn logul person sole proprictorship) 20065E108 s JRITIEYL: BN of forestcy King and relevant services, Impost

October, 2006: Exceutive Disector: Zhung Songy and export of timber und timber products. (Excluding items subject to special Bifi 2009 EE R
RIS 20065:1A 128 |provislans.) Passed 2009 annual
Chen Deyuan January 12,2006 20104888, RFEL: KR inspeti

August, 2010: Executive Disector: Chen Deyuan
214075270 (SRR ARR1407T ST AR IE B 32006818128 FEWS6E1ALIR
07T From Junuary 12, 2006 to January 11, 2056
USD 21,400,000 {Puid-in Cupital: USD
21,400,000/ Totul Investment: USD 48,000,000

19 |BEML GLIE) HRA KR4 SEHE LW HFRAF TARSCH B A naferkE. (REEERIUZMGRI) LI ML TIRTE

Mandra Forestry (Jiungxi) Limited, Xiushui Branch [Mondra Forestry (Jinngxi) Limited No relevant records [Hundling busiaess on behulf of the heud office, (Excluding items subject to AR

special provisions.) Administeation of lndustry
RS X MRITIE 2 4 56202 SRS Ak AR and Commerce of Jiufiung
Room 202, Unit 1, Buikding 2, Binjiung Garden, Branch of 4 forciga-invested enterprise City, Jiungxi Provisoe
South of Yining Town, Xiushui County

200948238 360400530001940)
AN April 23, 2009
[ Zhung Songyi SR T
No records for anmusl

inspection

Y




t

AERIL, Rl AN

TRTIE B R RIEr MR, A MAEIE. Hidh HoksRE

AT T TEERLR

1,500,000/Tota} Iavestment: USD 2,000,000)

From September 5, 2007 to September 5, 2057

30 |EERRL GL) FRADRESLS HRD () FRAE 7
Mandra Forestry (Jinngxi) Limited, Ruijin Branch  [Mandra Forestry (Jiangxi) Limited Estoblishment of CopZiny: Munnger: Zhang Songyi FRHE: WAL SRR, . 2R, BB Yiffa4n4% |Administration of Industry
%, (RAEETHERM) and Commerce of Ganzhou
¥l AT RIS PR R DY SEHEALSAT 201022118« Huit ABTRsEi L I RGN Fostering of foresx esources, development and utilization of refuted supporting  {City
Eust of Xlongyang North Rood, Nianshu Town, Branch of o foreign-invested enterprise November, 2010: Person-in-cherge: Chen Deyuag products; plantiog and sole of forest teees; peneral development und utilization of
Ruijie City . forest teees; urban gand rescarch, 7 P i ipplicati 360700530000014
200655115 108 of forestry technologl itlng and relevant services.
RIRIR November 10, 2006 (Excluding items subject to special provisions.) B3l 20100E Y
Chen Deyuan Passed 2010 unnual
520065118 10RE2056F1A1LE inspection
From Novernher 10, 2006 to Jaguncy 11, 2056
21 |BEAE (i) FRARTHSAE KR (L) FRER ANE WLl GE AN TR S AR EE RO R TR ARG Wi Rl BT LN TEE R
Mandea Forestey (Jiangxl) Limited, Ningdu Branch JMaondsa Foréstry {Jinngxi) Limited Establishr of Comp M Zhang Songyl AFRFE MR ﬂi;lkﬂ-ﬁmﬁ. . S, WL RSk  Administration of Industcy
M. 1nd Commerce of Gunzhon
P I BRI FER A KT A9 B30% ShETR el SR 20104115 ABARRSUSCEEAHRER Fostering of forest resources, development and utifization of related supporting  City
No. 29-30, Building A, Xinzhuang Muorcket, Brunch of a forcign-invested eaterprise & ber, 2010: Person-iti-chucge: Chen Deyunn products; planting and sale of forest trees; gencral development sud urilization of
Meijiang Town, Ningdu County forest trees; ucban gusdening; cesensch, develop promotion and appli 360700530001293
200847828 of forestry technologi Iting uml relevant services.
PRI July 2, 2008 SRALEIER
Zhuag Songyi . No records for anpual
200847 A2 R E2056E 1A 11H inspection
From July 2, 2008 to Januury 11, 2056
22 RSP L HRAREEIAT SR (LI FRAF ERTES S TR BOIE F R E e ATt R FIHh HoABE. Bih MikEs B TLE TR EAR
Mandru Forestry (Hungxi) Linited, Navping Branch|Mandra Forestey (Hungi) Limited No eelevant records FRFE, BRI HLRNIR. dr. A, Agan, WFINENR |Administeation of Industry
. (QESEERPRFTSENE M RPESE ST YFAUE A Jund Commerce of Nanping
AR Rl KRS AR B A AT gRE) ] o City
No. 4 Private House, Baoshan Residentiol Brunch of & foreign-invested enterprise ting 0f<t0r‘sl P and utilization.of mlnmd-sup‘ponlng
Community, Sianyang City, Fufian Province | products; planting und sul..,‘uf forest trees; general development and uﬂ‘h%?ﬁo.n of {350700500000867
20075118078 forest trees; urban gurd h, developmenit, p und app
BRI November 7, 2007 of forestry technologies, manugemens, consulting and relevant services, (Where 12T 010 EN
Chen Deyunn {administcative approval is requlred for busi yperation, stch approval shall be {pyssed 2010 apnual
820074£11 80T B E2056%01 R 118 btained.) inspection
From November 7, 2007 to Jusuary 11,2056
73 (R GLIE) B RATSERIAE R (TE) FRAA Rt nfAs FRBHE TR s B AR TR T FRBiE. i iRe e TR T LR {TIEL
Mundss Forestry (Jiungxi) Limited, Liancheng Mundra Forestry (Jiungxi) Limited 1 atests Person-in-charge: Chen Deyuun e, JRM AL AU, fere, A, . PRI R
Branch . (PLEARREPRFTLEMA L, SEREARNIN YeRIEH [Administeution of Industry
SEIRE LS AT TRE) . : und Commesce of Loogyan
YRR IR RAALEE239 5 Braneh of n foreiga-invested entesprise Fostering of forest resources, development und utilization of reluted supporting [ City, Fujiun Province
No. 239 Donghuan North Rond, Liuntenag Town, products; planting and sule of forest trees; genernl development and utitizution of
Liancheng County 200742118268 forest trees; ucbun gasdening; research, develop fon uod spplication  |350800500000572
November 26, 2007 of forestey technologi Iting and selevont services, (Where
RS administrative opproval is required for busi ion, such apy i shall be R RAEHTIES
Chen Deyuan 20074611 26 B 2056518 11E obtained.) : No records for unaual
From November 26, 2007 to Jonuary 11, 2056 Inspection
24 [HREEMNEARAA BERLE R A a]. R REiE AR, # BTIS07 5550 | ARl wacks TR UG TA, OER: Omu: SilfemRins i MR, ML B BB, Gt OREHZELRR R L T LS
Huunggang Mundra Forestry Limited  BEHHI00% . Ju Kat Sing(BIFF 5 - | kAT AR Fol BE BARRIUER QT A R Administrution of Industcy
: Mundea Forestry Hubei Limited, o Hong Kong company, Amoust of |{Establishment of Coipuny: Executive Dicctor; Zhung Songyls RO, . AR LR, BEMEMRH YN jund Commeroe of
A3 R IS 29 S Conteibution: USD 1,500,000, Ownership Percsntage: 100% Supervisor: Xic Wongbin; Genesal Maonager: Sin Kol Sing R4 Huanggang City
No. 29 Xihu Second Road, Huuggzhou Disteict, Fostering of forest planting, p i portution, of and
Hubei Province IR A BRI IR A 201067 MITFEE: WSE storuge of forest trees; construction of nursery gardens; generul development and 1421 100400000033
. Limited fiability company (Hong Konp, Mucao aad Tajwan legul July, 2010; Executive Disector: Chen Deyuun utilizotion of forest trees; developrett und utilization of forest fesources and
PRSI pesson sole propeletorship} selated supposting products; usbaa gurdenl h, development, promotion } Z5AT20094 F 1
Chen Deyuun und appli of forestry techuologies, und refevunt service; consulting services |Pussed 2009 anmual
B 2007229 858 for foresicy development, op and inspection
15073 T (SR WA ISOTF RAT M BE200 s ber 5, 2007
TLHTT) i
USD 1,500,000 (Puid-in Cupital: USD 1520074F9 H SE 205760 F1 5 81




TRRTE R WABE, B, LFe AR TLRR AR

meﬁmﬁiw%

25 [ERBHAMNREHIBAS] TMondra Forestry Anhui S EjRaLe ﬂtﬁ'ﬂllg: ?kﬁ‘)'i)ix N WK (B8
Yihuang Mandre Forestry Limited Limited, Hpil18007 #%5T, HBEELLHI0S Estublis! ive Director: Zhong Songyi; RS MF AR, Rl LR TR, -, A0S,  |Administeation of Industry
{Mnndra-Forestry Anhui Limited, Amount of Contribusion: USD Supervisor: Xu: Wungbm (Geperul Monager) LR, ZEMEBASEINNRS. (BRMENREMR. 3EIHRA jand Commerce of Fuzhou
T EERETREE 18,000,000, Ownership Percentage: 100% ) City
Yihunng County Industrial Zone, Jisngxi Province 2010488 : $RITIRW: PRIKIE Fostering of forest resources; planting and sale of forest trees; gencrnf
HRTHENS (SHEEALED Augist, 2010: Exeeutive Director: Chen Deyuan development and utilization of forest trees; devclupmem and nx{hznnon of'forest  [3610005 10000666
PRIGIR 1 imited linbility compony {foreign logal person sole proprietorship) ond related supporti T lucts; ucban gazd
Chen Deyusn develop ion and of farestry {ogies, and relevant B3l 200945 E8
20068210/ 248 service; comuhmg servics for foms:ry lop i ion 2nd £ Passed 2009 annual
1800758358 (SEQT 1A% 180075 5575 L S B1200 [October 24, 2006 (Excluding items } ond prohibited by the State.) inspeett
0T
USD 18,000,000 (Paid-in Copital: USD B20064E108 24 R E2056¢E 108 24 B
18,000,000/ Total Investment: USD 29,000,000 |From October 24, 2006 to October 24, 2056
e e
26 |EIRBEWHLHRLE SR LR RAR, BA—RARERAESAE, HE (A8, RiFH TR SRR T, ok (E&EAIM‘») ik, £, J6E RUREFR |[ERTIETFNERR
Xusncheng Mundra Forestry Limited $200077 5T, HEFLFI00% Eslnbh.shmm of Compony: Execunvc Director; Zhang Songyl H, BERARKAER (BRERERNIRG) « HlERAIAK% |Administwation of Industey
Mandra Foresty Anhui Limited, s BVI company, Amount of A RGHFRAA, DRk, WlbREEIR, iR, EARERNY jand Commeres of
SRR 158 ST AT LK Conteibution: USD 20,000,000, Ovmership Percentage: 100% 2010458 ITFHH: MHBIR A HOFR. GRNENERAENNS. EEEFEAMLTF [Xuuncheng City
B je and Technologicnd D Zone, May, 2010: Executive Director: Chen Deyusn Repip RATBOSATYN, BIRARMERTHL.
Mo. 158 Meixi Roud, Xuancheng City HRIEAE GHEEAMED ' Fostering of forest plunting, production, cuing und transp of |340000400001091
1 imited Kubility company (foreign legal person sole proprictorship) forest trees (muinly man-made forest izees); general development and utilization .
AR of forest trees; operution of timber and timber products {except processing of log |23t 200942 2288
Chen Deyuun 20052838 148 of prccmus varieties); development and utilization of furcsx resources and rclnlcd Passed 2009 annusi
March 14, 2005 products, and urban gardening; h and finspecti
200075 2658 (SRl 1999.99 75 St Ui i apphcutmn of forestcy lechnolugles ond relevant fmesl mnnugemcm servives;
500075 2% 55) 200543 B 14R E2055563 8 14R consulting serviee for foresiry develop ) and l{tcm in
USD 20,000,000 (Paid-in Capitul; USD From March 14, 2005 to Murch 14, 2053 «{the operatl gement ond forestry devel subject to sdmind
19,999,900/ Total Investment: USD 60,000,000) pproval shall be operated ia with the elevort provisions.
27 R BERLERAR {Mandra Forestry Anhui NERLRT: W LY (EAR) o WEIR. A TR T ARG W HREF AR LW EANE RN TEHTRTRER
Zixi Mundra Forestry Limited Limited, W3EMARRI00OAT, HBILANE Estoblishment of C Di Zhang Songyi (Bourd A SAOTERTIE, WL, HURR, . MRTRRMNLS,  [Administcation of Industry
Mandra Forestey Anhui Limited, Amount of Contcibution: Choirmar), X'= Wanghm. Qi Jinsong ’FF.UHF&~ GREMSLE NS, (ESULEHMRNAE, 30k and Commerce of Fuzhot
RRB RIS =1 110,400,000, Ownership Percentuge: 92% City
2/F, No. 23 Jiunshe Road, Zixi Couaty 2010888 WYl BB (AR ¢ WRE: LEF chlermg of forest resources; plunting ond sule of forest trees; penerol
MBI HA T, UETARA0HT, REHHEE |Ausust, 2010: Directoss: Zhao Weimso (Bosrd Chairman), Chen {0 4 and utilization of Sforest trees; development. ‘and unhznuan of forest  {361000510000658
A HITY Shenghua Group Holding Compuny, Amount of Contelbutlon: RMB  Fua, Shes Yunfong wree ond 'd'"“i PRAFLNG P ducts; urban gard PRIE: 16
Zhuo Weimuo 9,600,000, Ownership Percentuge: 8% ans 4pp of forestry ondeelevunt 1 235200948 45
scrvua. consulung seevice for forestry devel ion und Passed 2009 aanval
ART 1200077 (SKEAART 200057 (FRIELAT (PHERE) (Excluding items 1 snd probibited by the State.) inspecty
12 S BUAR H233507358) Limited liability company (Sino-foreign joint venrure)
RMB 120,000,000 (Puid-in Capitel: RMB
120,000,000/ Toal Investment: RMB 233,500,000} [20065£128298
December 29, 2006
H20065E 123 29 HL 2 20365E 123298
From Dx 29, 2006 to December 29, 2036
T LB RA DA, BRG0R 5, PRLN00% (AR Tkt KEXL SRR, Tk (SBRALE) BE. B RE. RLAERE EOaLaiPRE 2R
Wuhu Mondre Forestry Limited Mandro Forestey Anhui Limited, Amouat of Conteibution: USD Estoblishment of Company: Exceutive Director; Zhang Songyi A, BEHRREATS (SRURIRIRG « HlERRIEX [Administation of Induswy
. 6,000,000, Ownership Percentuge: 100% ERAE R TR Rk, FORBIBIRIR. BT, R MAEFANE Jand Commerce of Wuhu
SEMWIERE1IS EARKE TN HIRES RLFFR. SRR R, EREEBFHLI [Ciy
No. 113 Huayuna Roud, Wuhu City HRREAS GHEEABED No records for chunge of munagement FRPRTRFTER, MR RMERTHE.
Limited linbility company (foreign legal person sole proprictosship) | Fostering of forest plunting, p cutting ond transp of  1340000400003739
o B forest trees (ininly man-mude forest trees); gencral development and utilization
Chen Deyuun 2005523 8 148 of forest trees; operution of timber and timber products {except processing of log |2 si2009 8 54
March 14, 2005 of precmus vorieties); development and utilization of forst tesources andiselted {pposed 2009 annual
007 BT (S AS99.9973 75 RTCHAHE I pporti and urban gurd t, developmen, promotion and fipspection
V00T 58D 200543 B 14 E20555°3 F 148 pp of forestry .nnd refevant forest munngemeat services; .
USD 6,000,000 (Paid-in Copitak: USD From Murch 14, 2005 to Masch 14, 2055 fronsulting service for forestry development, op and Yiems fa
5,999,973/ Total Iavestment: USD 10,000,000} he sod forestiy d tbject to
appmvnl shall be opeeated in accordunce with the relevant provisions,
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29 [aaubkly CPIED) REFIRAR R R E R A s, IRGET135TIRT, HRILEI100% REWALN: wd MHEIR (ERHC) o RS, Wong Kee (—) Emakr R kR CEEEATH) T, B, AW T A LTS ERR
Sino~Forest (China) knvestments Limited Sino-Forest Investments Limited, Amount of Conteibution; USD Yen T. BERTHFR. b Beils R R AR S ISR ARG, B JAdministeation of fndustry
71,350,000, Ownership Percentage: 100% E: of Compuny: Di Chen Deyuan (Board R R, ERNSSHNIGHETRENERE, (2D SFHLEE {und Commerce of
AT RAT R AL 8233 5 A RU2410- Chuirmug), Pan Jinjic, Wong Kee Yen Sl BESE RS —BIlL . FRTR bR BT YIRS 1. [Cunogzhou City
24115 FIRKIELT GHRBEAME) IEE AT M S R EL A SRR Gl 8 AR S, AT
Room 24102411, CITIC Pluzs, No. 233 Tinshe  [Limited liability compuny {foreiga legal person sale proprietorskip) {2009 118 WY PREEE (HEYMR) » WRIE, MR SR RORR. RERRSHY CRLIERIAR SR L T RIGHTE: [440101400022435
North Roud, Tianhe District, Guungzhou City November, 2009: Directors: Chen Deyuan (Board Chairmun), Chen RS A HRER B RRAAED  E el W R A
2004457 5286 Hun, Zhao Weimao B S I, BEMAH, SIEELE. Bk, KM BABNGE, |SE2000EF
MRS Tuly 28, 2004 SRS IRE 2. FESNCERAN] RS T, EXFRELY  (psed 2009 sonunl
Chen Deyunn BT, WA HEE ERAPND 30 AFHRESUS M RER, HEMGRFTRAEDEN Sapeion
12004257 A28 HLZ20544 7 268 Latest; Board Chairman: Chea Deyunn woryE, AT RABARTLEME 4. BRREER £
71357757 (AR ATIIS MR ZARIRBE |From July 28, 2004 to Suly 26, 2054 EaREARREET () EhENA EIRER LS. A
HED B B RAEHHANTRTTR, GULRGF ML, R EIEAR
USD 71,350,000 (Paid-in Cupitals USD W, () HRREEBEENRE, AREATHRILS BT
71,350,000/No records for total investment) Z%fﬁg:\ BUEBCESE IR (R) ﬁf&ﬁﬁﬂﬂ*ﬂ%ﬂ*ﬁﬂ %
) .
(1) L ing and in plunting and prod: of forest trees (muinly
mon-made forest trees), wood p ingr, operation and murketing, develop
and utilization of forest resources and reluted supporting praducts, urbun
gandening, plont logica develop forest service andother
areus, tn which foreign investmant is permitted by the Stutes {2) As entrusted by
its fnvested enterprises in waiting (sdopted by the Bourd of Directors), providing
the following services for its invested enterprises: (i} assisting or acting on behalf
of its Invested enterprises to procure mechanicut eguipment, office facilitles, raw
: materials ond accessorles for timber and thmber products production, from
30 |NREURRAE (AR HIRAR UL CRE) BEE R A, IR50077 287, BEE AR, K TRER GEYHC) o REE HRIZ SEHE, BAWEE. B B PR HARRAME RS E AR AT LT B ELE
Sino-Forest (Heyuun} Co., Ltd. 100% Estoblish of Company: Di Chen Deyuan (Bsard » BEEPERILA bt AR R, BIAREEL. HoR%H. B |Administration of Industry
: Stno-Forest (China) Investments Limited, Amount of Contribution: Choitman), Pan Jinjie, Hiang Qiten REAME &%f&%ﬁﬂki?‘&ﬁ#ﬁ#&m&ﬁ"ﬂ‘@i PR AR % und Commetce of Heyuen
TR A L SRR RIE  {USD 25,000,000, Ownership Percentuge: 100% : Fasterin and'sale of seedling teees, planting, fostering und muintenunce of forest |City
a0 A007.919 % ) 00742108 TS DFRUA (ROKAR) WS, RAETE trees, cutting, regeneration and comprehensive wtilization of forest trees, opesation
Room 907-919, Building A, Qenerul Bullding, HRMEATE GHREAMED October, 2007: Chen Deyuan (Bonrd Choinman), Pan Jisjie, Zheo of aclf-prod ding timber; technologteal h and development, 441 600400004874
Derun Oriental Kenzo Plaza, Eust of Hoada Steect, [Limited Bubility company (foreign legul person sole proprietorship)  {Welmao- ool transfer, technologicul support, h 1 consulting for forestry
South to Janshe Aveaus, Heyuan City . E . production ind operation, and vther ope g ood consulting SIt2009E 4 13
2004429 B 176 R WA FEE CGEIHR) . PR R B, [services forestry production and operutl Pussed 2009 anoual
HHEIR September 17, 2004 E11359 inspection
Chen Deywan ) Latest: Directors: Chen Deyuon (Bourd Chairman), Chen Huo, Zheo
©20045:9 8 17 B B2034£9 B 168 Weimuo; Supervisor: Han Chenshu
250077 35T (AUCAAR2S5007F SR BBI56 [From September 17, 2004 to September 16,2034
RGeS .
USD 25,000,000 (Pald-In Capital: USD
25,000,000/ Totu! Investment: USD 56,400,000)
31 |l (ORAD BERAWAW ERAE CRE) REERAR, HEBE00RT, R [ AAvtaL. wa BB (¥R, REC, ER%: 8 HAY RRE ARG, BRERA CRaEmARa) 1 & JLoe LHTRERR
$ino-Forest {Suzhou) Trading Co., Ltd 100% B, BT RESE. KAX {bamanls, Ml ErE RN, HoRtEE, BRER. Bk [Administration of Industey
Sino-Forest (China) Investments Limited, Amount of Contribution: Establishmeat of Company: Disectors: Chen Deyuan (Board @iﬁﬂlﬁ'ﬁﬁmﬁﬁﬂkﬁi?‘ﬂﬁﬁ%&ﬁégﬁﬂ\ Bifi%g. (APRE land Commerce of Jinagsu
HAHRPSFFEERANESR2LS USD 3,000,000, Ownership Percentage: 100% Chairman), Huang Qiren, Pan Jigjie; Genccal Monoger: Zhao AeEgRE . RAEHETRRREE) . Provincs
No. 28 Shihu East Roud, Wuzhong Beonomic Weimao; Deputy General Monager: Geng Jiuyi Wholesale of wood, weod floor and woodwork; import and export of commuodities
Development Zone, Suzhou AMAEAE GHEEARE) (excluding export of Jog); other related supp busiess, Technologicu! 320594400012755
Limited iubility company {foreign legul person sole proprictorship) 00108 NG PRILIE (HEBHE) o BRlE, RUGIE (B& 1 and development, technological trunsfer; k logieal support,
PRSI By . AR .. . technological consbiting for forestry production and opecation, amd othes Sid2000
Chen Deyuan 20055278268 October, 2007: Directors: Chen Deyuan (Bosrd Chaisman), Chen  {0f i 5 and consulting secvices converning forestry production and|passed 2009 snnual
July 26, 2005 Hug, Zhoo Weimao (General Munuges), Pun Jigjie operation. (Ttems subject to speciol provisions of the State shall be operated after fiagpection
30077 855% (SRl ARI0077 SR B 600 ’ the speciol approval is obtained.)
TR 1200547 A26 B E2035 £ 1A 25 EL TR, T BRISTE (EEERR) o PRt RARED (RER .
USD 3,000,000 (Puid-in Cupital: USD From July 26, 2005 to July 25, 2035 Y. RS
1,000,000/ Total Investment: USD 6,000,000) Latest: Directors: Chen Deyunn (Boord Choirmun), Chen Huo, Zhuo
Weirnno (Genernl Manager), Pan Jinjie




PRELT TETRT 2

Chen Deyuan

ARMBS0AT (LRBARARBIOTRLRE
R BED

RMB 5,000,000 (Paid-in Cupital: RMB
5,000,000/No records for sotul investment}

PR ITELE
Limited liubility compuny

20104E11 A 158
INovember 15, 2010

12010511 B 1SR E0604:11 A 158
From November 15, 2010 to November 15, 2060

32 [kl (UL HIRAF WOt R BRGMAR. DRBI00ART, Rt [KRREH B, B P RARREERGESRAMNA. BEEMEICR (F

Sino-Forest (Yangjieng) Co., Ltd. F100% No relevant reconds AOREWOIIL12A3IH) ¢ FERSEHEARIIE. HAREL. $R [Adminisution of Industry
Sino-Forest (China) Investments Limited, Amount of Contribution: X5 BORWIRS REMS il e S EMRMAE TR, Billig, (nd Commerce of

L TIRE G354 T =/ USD 10,000,000, Ovmership Percentuge: 100% Plunting, fostering ond mointenance of forest trees; cutting, regencration and Yangiinng City

3/F, No, 354 Shiwun Road, Jiongeheng District, {comprehensive utifization of forest trees, operation of self-produced stundi

Yangjiang City HIRIEAT GHEEALE) ru'nber {effective until December 31, 2013); tcchnolog,mul rucurch anut 1441 700400005749
1.imited Jiubility compuny (foreign legat person sole proprictorship) hnological trunsfer, technologicul support, techaol 3

st consul:mg for forestry p and op and other op BNEL2010E B

Chen Doyuan 201042128 148 and consulting services forestry p 204 o Passed 2010 aonual
December 14, 2010 inspection

1000779870 (S RIAR 100077 876k RAR M

Fckp) H20102E125 14 E2040F 125 148

1JSD 10,000,000 (Paid-in Capitel: USD From December 14, 2010 1o December 14, 2040

10,000,000/MNo records for total investinent}

33 {mdlasdk AD HRAF G (PE) RRBRAAl, HRHS00%T, BRL (AT RER GE¥R) . GEFS, RELS ERAAERIREANE (BERATH) Hig £, AHIET. & AT LHTHERR

Sino~Forest (Guungzhou) Co., Ltd, 100% [Estabtishment of Compeny: Chen Deyuan (Board Chuirmon), Pan  [E BT R, MUPHERMRERESLF LN, Rk, HHHH [Administotion of Industry
Sino-Forest (Chinn) Investments Limited, Amount of Contribution:  [Jiajie, Huang Qiren FFo, ERRSSNEAIKER BTN, S, B P HoRTURE fand Commerce of
AR R R R AL 233 S0 (B AK2410A  [USD 5,000,000, Ownership Percentuge: 100% LB ETRRAE: HRA ARy AP S FWBARYIA . BRT |Guangzhon City
Room 24104, CITIC Pliza, No. 233 Tianhe Nosth 20002211/ MAONIE CEERRIS) o BRIB, BB ik, R, AN R LS LA RR TS, ¥
Road, Tioahe District, Guangzhou City November, 2009: Chen Deyuan (Board Chairmaa), Chen Hua, Zhao | WAL, UIRBLAARD 440101400022427
EIRAEAT CPEEALE) Weimuo Operation of scedling trees, plunting, fostering nnd mointenance of forest trees,
HASTE Limited ubility compony (foreign legal person sole proprictorship) ‘cutting, tegeneration nnd comprehemve utilizution of forest trees, 'in the aress of 30312000 454
Chen Deyuan BTER, BY. GRIE () planting and produeﬂun of rorest troes (nmin.ly man-made forest trees), wood Passed 2009 anoual
200422108258 Lutest: Difector: Chen Deyuan (Bonrd Choirman) and utilization of ff“ﬁ“ . inspection
SO0 BT (SR S00T BRI AR50 [Detober 25, 2004 cesaod eued supporin products,utban gudsaing, planttechological
BER) T forest service ond other areas,] in which foreign
USD 5,000,000 (Paid-in Cupital: USD 15200438 10825 I £203442108 258 investment is pemﬁn'ad by the State; zule of own products; technologicul research
5,000,000/ Total Investment: USD 12,500,000) From October 25, 2004 to October 25, 2034 ond velop transfer, support, togical
consulting for forestry p and op and other op 8
und consulting secvices forestry prod and op {Only for
office purpose}

34 BRIOESARLH S IR A8 TR O BHAS, LRGS0, 1k Lo | AR Rocet: Hah BRH (ZUH) o Phik, B BB e, K, RKRH, RblaRBEN. NGRH B4~ TEA LA LR ATEE R
;f;lﬁ:ﬁt%iﬁf ;Ei;ux and Technology Co., |90% . T, REs WK ST, FESMERBAESEN (RABH. TR, B |Adminstation of Industry
Lid. Sino-Forest (Guangzhou) Co., Ltd., Amount of Contribution: RMB  [Establishment of Company: Directors: Chen Deyusn (Bourd ?ﬁ%ﬂﬁﬁﬂ'ﬂ*ﬁ&%ﬂkmmﬁ) ' Hiﬂﬂi& (TEIESLSE) « und Commerce of Jiungsy

4,500,000, Ownesship Percentage: 90% Chaisrua), Chien Hua, Zhuo Weimao; Supervisor: Che Bingleli  {Technologh rese::rc}: and lof produc o process and sale of forest {Provinee
IR L A T 561 L FEN101-2 Mansger: Yung Lingtog 3 ase and accessories, adhesive for woodwork, arificial
Room 101-2, Building E, No. 11 Gongye Second  HRUI £ AMRMHHF BAIRAT, MEBARTOAL, # P‘“‘"- ard relevant tal 3 iems subject to prs- 440301 105046675
Roud, Dakun lndustrisl Zone, Nunshan Distrlet,  [REELGI10% MEER: T DREGE (E¥S) . PR, &M MY Jpproval s required by ar items d by laws,
Shenzhen City Shenzhen Pul New Muteslal Technology Co., Ltd., Amount ZE=HE B8 mﬁ:iﬁ and decisions of the State Cuuncu). equity investment (excluding secuitics Biliit2010EEE
of Conteibution: RMB 500,000, Ownership Percentage: 10% 1atest Directors: Chen Deyuan {Board Chalrman), Chen Hua, Zhuo [business). Passed 2010 angual
Weimao; Supervisor: Che Binglel; Manoger: Yang Linging inspection
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-




JIHE0)
USD 6,750,000 (Puid-in Cupital: USD
6,750,000/ Total Investment: USD 12,500,000)

675535 (SRR AT TR RTMRE S B1250 |#11905528 578 E2045578 878

From August 7, 1995 to August 7, 2045

August, 1999: Disectors; Chea Deyunn {Board Chairman), Lin
Qingyu (Vice Board Chaltman), Pan Jinjie (Executive Disector and
General Manager), Chea Huifing, Qi Shuxiong, Ziou Ningying, Liu
Youfang

20004E1 5 HISEH, RHER .
Tanuacy, 2000: Deputy Generaf Manager: Wu Qiaghui

20012848 RITESFIR: TR
Agril, 2001: Vice Board Chufeman: Huung Lidosg

20055888, MW BHEIE (B . RESE. RAL. B
=, AME AP ’

Muy, 2005; Directors: Chen Deyuan (Board Chaicmoa), Zhuo
Welmuo, Huang Qiven, Chen Hun, Hueng Lidoag, Zhou Ningyiog

iy ¥ . . ™
i : 4 iR
’ A -4
e
35 [aRRdkll () HIRAR TR CPE) Raaman, HEI0HRT. RN (EHRER AR, B iR RRE R GREEMNE WAROR. | Zaa B THiTE
Sino-Forest (Pu'er) Co., Ltd, 7100% No relevant records HABINHERIES. Eegulf=]
Sina-Forest (China) Investments Limited, Amount of Contribution: Planting, i d and sale of forest trees; Administestion of lodustry
SRR BFERWEIS USD 10,000,000, Owaership Percentage: 100% fostering and sale of seedling trees; sesenrch und development of forestry and Commerce of Simao
No. 36 Chayuan Road, Simao District, Pu'er City, hoology, logi it City, Yunnan Province
Yuaan Province HEFEAR GHEREARKD
" Limited liabitity company (foreign legal person sole proprictorship) 532700400000032
il
Chen Deyuun 2011252 H 228 SRMERTR
February 22, 2011 No records for sosual
1000753858 (R MR AE QR BFRES inspection
1) g201 1552 A2 A E2061428228
USD 10,000,000 (Pait-in Cupital: ot available/Ne {From Febroury 22, 2011 to Februery 22, 2061
records for total investment)
36 |[wadlk CATHR) FRAR SRk (PiE) #EARAa EATWALE REARERN BT, Mt BRI, BAANG~S (GHR MABEE FAEE [PHgH TRTBOE AR
Sino-Wood (Heyuan) Co,, Lt Sino-Forest (China) Investments Limited No tecords upon the establishment of compuny and to secords for  JXBAZE20124E 12308k « {RBbRH BAEPSMTIBEAE RS, |Administration of Industry
chunge of manngements e 70% K, 30%5hil. and Commerce of Heyuen
FRN AT BT A SR S VPR SE AL (205 PETRKELH CGMEEADED Research, development, production and sale of urtificial punef and eucalyptus City
(exbavbl Limited abliity comptny (foreign legal person sole proprictorship)  [RATIKIRs JEHE: WRATE GE¥HE) , RME, AL BN |products (the wood operution pemit for such lem will expire on December 30,
Zhumukeng, Washigang, Yinguang Group, Dengta L gt 2012); provisi gineert haological 441600400006511)
Vitluge, Dengta Town, Dongyuan County (beside 2010581858 Latect: Dicectors: Chen Deyuan {Board Chuirman), Chen Huu, Zheo |products. 70% of the products will be sold oa the damestic matkets and 30% will
G205 Road) January 5, 2010 {Weimao; Supervisor: Ye Jiabia be exposted. Ellid2010F 44
Possed 2010 annual
RIS £120104E1 R SEI 204091 A58 inspection
Chen Deyuon From Janusey 5, 2010 to Junuory 5, 2040
léggﬁﬁﬁ (i 4 18007F TR BRI
WD
USD 18,000,000 (Paid-in Cepital: USD
18,000,000/No records for total investment}
37 |7 AR AR WL (PR RREWAA, HEHEISARIG, TR L) |8 ALty M PRISTR (HRA6R) » Ris (GIRER) it ki, RS FAELTR. R BHRELHET
Guangxi Guijia Forestey Co., Ltd. 100% R CREEE) , BET (B2, BER, 414t |Plonting forests, production and sule of timber, generd HEER
Stno-Forest (Chinu) Investments Limited, Amount of Conteibutiont e By, MiERE utilization of forest trees. . |Administration of Industey
P IS T B R R0 S &M 04E401  |USD 6,750,000, Ownership Percentoge: 100% Establist of Comy i Chen Deyuan (Board land Commerce of Guungxi
k=2 Chairman), Lin Qingyu (Vies Board Chaltmun), Pen Jisjie Zhuung Attonomous
Room 401, 4/F, Jinhufudi, No. 30 Chunghu Roud, HRREAE GrElik A (Exceutive Director), Han Guoping (Genesal Manager), Chen Region
Qingxiu District, Nanning City, Guungai Limited liability company {foreiga legal person sole proprictorship) Huiling, Q! Shuxong, Zhou Ningylog, Lin Youfang
_ 450000400003519
b 1995:8 878 199988 B MR (BB ~WRE IR
Chen Deyutn August 7, 1995 ¢ IR (RFMWELLH) . KR, PR ATR Elid2010E 4R
EOed Passed 2010 snauak

13




okl (PED REAMAE, HEPBI07R, BRI

AFRLNT: W PREE GE¥R) IR (BIERHR) ¢

REFE. G T PF MARRELRESFENR, &5, @

R LRITBIEER

1,500,000/ Totul Investment: USD 2,000,000}

BE) . Wb, REEC, MEE
November, 2006; Directors: Chen Deyuan (Bourd Chairman), Pan

Jinjie (Vice Bonrd Choirman ond General Manager), Chen Hua,
Huang Qircn, Zhuo Weimo

20084868 T BRAIE (W) , iBRA (BRI

G | PRiE, BHTE, SRAEAL

Tune, 2008: Directors: Chen Deyuan (Board Chainnun), Pan Jajie
{Vice Ecard Choirmun and General Monager), Chen Hua, Zhoo
Weirnap, Hun Cheashu

lDwember, 2009: Directors: Chen Dayuan (Bonrd Choicmun), Pan

200922128, T, MRISIR CHHME) , A (BEE)
Wiis, SRR, BT HOF RAK

38 [MESHML IR IR
Gunoyae Jiayao Foresiry Development Co., Lad. 100% HICR (BISER) , MRks, S50, BRT, S8 B, | Administsation of Lndustey
Sino-Forest {China) Investments Limited, Amount of Contribution: ) Opecation of beedlmg teess; plunting, fostering and mointenonce of forest tress;  jand Commerce of Zhaoying
MRHARHARERHL MK USD 3,300,000, Ownership Pescentage: 100% blishment of Company: Di Chen Deyuun (Board cutting, reg preh utilizution, p and sole of forest  (City
H1, H2 Residentio! Community, Jindu District, Chairman), Déng Ruiliang (Vice Board Chairman), Gas Wenyen  Jirees,
$indu Town, Guoyao City ERBENE GFEBEALE) (Depusy General Mannger), Chen Jiexin; Generul Manager: Han 441200400008897
Limited lisbility compuny (foreiga legal person sole proprietorship) Guoping; Pmsident: Pan Jinjie
RIS BiMi2000E 26
Chen Deyuun 19955753 128 20005814 BEM: BHRE Passed 2009 anonal
July 12, 1995 Joauary, 2000: General Manoger: Pun Jiojie inspection
3107578 (R 431077 STAR T B 480
TR B199547 5128 2045578118 2006438 AR BEIBIR (REYFR) o IGSS, R, 1§
USD 3,100,000 (Paid-in Capitak; USD From July 12, 1995 to July 11, 2045 £, RRE, Mot AEY
3,100,000/ Total Investment: USD 4,800,000) March, 2006: Directors: Chen Deyuun (Boord Chairman), Pun
Jinjie, Zhoo Weimeo, Chen Hun, Hunng Qirco, Chen Jiexin, He
Guoming
20075228 W DRISR (G . BEA, BEE K
o, ASASET, BNt MERIE
February, 2007: Directors: Chea Deyuan (Board Chaitman), Pan
Jinjie, Zhao Weimno, Chea Hoo, Lu Qiding; Supervisor; Kong
Hunbua )
20104E4 8 ¥ FERIE CHENCR) . BRI, BETEL MY
14 &
April,-2010: Diszctors: Chen Deyuan (Board Chairman), Chen Hua,
Zhao Weimao; Supervisor: Hon Chenshu
39 FRAINEEMAERRTIRAE GOk CPED REGMAR, BEMIS0FHRT, HRE LM [AR R, KW FREE (HWR , BEE (BIEEeE PR, ARLREHA. B, B ANCRASHY MbRaF R MATIHTRERR
Zhangzhou Jinmin Forestry Development Co., Ltd. [100% SEE) , N, SRY. 2EN U8, EASE Y RUTRALENENIE, CREEZXMMAY [Admiistration of Intusty
Sino-Forest (China) Investments Limited, Amount of Contribution;  {Estoblish of Company: Di Chen Deyuon (Board EF&T BRRFSTIEFEAN) (UESBFERBRFTEENEH Jand Commerce of
SN IR B R6-12 8 USD 1,500,000, Ovmership Pescentage: 100% Ghairmon), Pun Jiujie (Vice Board Chairmon and General Manugen), |, RIZERR{GH el JH‘J i‘F'TF?J‘ AEE) Zhungzhou City
No. 6-12 Ruifeng Road, Xivagehenp District, Chen Huiling, Lu Qiding, Wel Runpeng Planting forests; P and appli of farestry technologi
{Zhungzhou City HRIEAR UMREALED cutting and sale of forest tnses; general devclcpmenl and utilization of forest trees; 350600400010145
) Limited Hubitity company (foreign legal person sole proprictorship) 20044288 TEYE PRI (¥HC) , MR (RIZUFRH fostering und selc’of fowers; urban gardzning and bi ing. (Excludl
R ARG HM) , BB, R . items restricted by the Stote, nnd exc)udmg :xponed jrems subjacl to the BIEL2009E
Chen Deyuan 2001529878 August, 2004: Disectors: Chen Deyusn (Board Cha Pon of yuota permit.) (Where pproval is requited for | passed 2009 annual
Septernber 7, 2001 Jiajie (Vice Board Choirmun and General Munager), Huung Qiten, {on, such upproval shall be 4y . inspeeri
ISOFHTE (R4 4715077 R Ti/AR HE 8 8200 X0 Doaghun
HI8) : B2001429 B 7TB £20515£9A 68 - . . N
USD 1,500,000 {Paid-in Cupital: USD From Sep 7,2000 10 § ber 6, 2051 D0065E11 . . PRISIE (N, #EA (MEBRIE




BT TR LRAE . WA DN
Gtk AMIMT Gk, AREETEENNEDIZEATIR: HK
BEEE., AT AME202EB 168) .

Operation of seedling teees, planting and fostering of forest trecs, forestey ’
ials und machines, cuttiog of timber, timber products, transfer of forest

resourees and wood processing (the wood nnd bamboo operation permit will
expice ou Apcil 27, 2012; the forest teee seeds operation and production pernit
will expire on April 16, 2012.)

(—) EERATITBREMN, AEGUL AT BT

s ARy RS, MAMLERLIRETAIME: | P ACRLAT I

41, kb=, BENH. M RUHRS, HRIEENS 2. 5

iR TR RO T R Z AT 3 peliea

ASANEEEME: 4 BB S B RE NSRRI R
(=) T PEYRESLATTT LR,
WL, WS RRR, FHEAIRRIEANE S
o GAIRA) « BRTRERAHIE O RERARDNES.

\which foreign investmens Is permirted by the Statc; (1) As entrusted by its
. | y .

P in writing, providing invested with the foll

secvices: 1, assisting or ncting on behalf of invested enterprises to provure

machinery equipment, office facilities, and caw matecinls and uccessories of

b atiiboo and timber sequired for production, fom domestic and foreign murkets

for thelr private use (including p ing from overseus affifiates the wowdwork,

caw materials and aceessorfes in Chinn), and to sell bumboo, timber und
A 4. . 1

d and m: 4 by lavested 1

AHRL. W=, B

(=) %At
Al M SR S AR ALE S BABLA AU AT

i, oRBR. s CEHE I A 24 B RS TEsR ER RS (9 R
PRI, WAy, RSB PSMERTR AR, 0T, LA NAT

SRR, WA R E R AR BRI ool
MRS Sh Bt BB OF
(), REER
BeER S, DAL TIRGSHARE RATIHES. BB
B5: (B KESAAMERASMEEI AL (D ptunliFA

(1) Investing according fo law in forest industry, wood lidustry und other aseus, in

LS LHiTBELR
Administeucion of [ndustry

and Commecce of Jinagxi
Province

360000520000592

Biit2010E 88
Possed 2010 unauul
inspection

]
FRELHTHELR

| Administrution of lodustry
and Commerce of
Guuangdong Provinve

41000040001 1610
L2009 54

Pussed 2009 apmial
{nspection

Room 1809, Panji Center, No. t Lionyus Rond,
Siming District, Xiamen City

PRI
Chen Deyuun

7IMIT)
USD 5,000,000 {Paid-in Capital: USD
5.000,000/Total Investment: USD 10,000,000)

SOOFTBET (ST AR 5007T SRR S 1000

AIRPUELT GHEBARE)
1.imited liability company {foreign legul entity sole propeletorship)

2008512 8228
December 22, 2008

1520084512 522 B E 2038 12821 8
From D 22, 2008 to December 21, 2038

40 |ILEHENLRRAMAE EFREICRE (L) FRAE NN bl MR GERR) , HEH (RITERHR
Siangxd Jiachang Forestry Development Co., Ld.  {Hong Kong Sino-Wood (JVinngxi) Limited =) gy BN (EFEARLED) B, JEe
. BRT, ik
AT SN SR AR IBAR FRIEAT (HIBMEARE) Estoblisk of Comp Chen Deyuun (Boord
Tower A, 2/F, Jingwei Building, No, 37 Esjing 1 imited liubility corapany (Hong Kong, Macuo asd Tuiwan Tegel Chaicraan), Lin Bijin (Vice Boand Chaicman aod General M )
Roud, Nagchang City person sole proprletorship) Pan Jinjie (Executive Director and General Manuger), Chen Huiliog,
Liu Guohua, Han Guoping, Qi Shuxiong
PRI 19954£8 48
(Chen Deyuan August 4, 1995 2005585 HHE BRME ClpL) o HER [¢5:2:2:9]
o gEs, BB, HHE R, R
S0 (SEILIEASS00 A SEALARYE 9311000 | B19955E8 A48 Z204558 3R May, 2005 Directors; Chen Deyuun (Bosrd Chalman), Lia Bifin
yol- 3] From August 4, 1995 to August 3, 2045 (Vice Bourd Chairman), Pun Jigjie, Huong Qiren, Xu Donghuu,
USD 5,000,000 {Paid-in Capitak USD Waag Xiaozhang, Chen Hua
5.000,000/Total Investment: USD 10,000,000)
2005488 TEHF BRIEIR (HACC) , HBM CRIEHHE)
, R, RIS, BB, EE. e
August, 2005 Disectors: Chen Deyumn {Board Chairman}, Lin Bijin
(Vice Board Chaicman), Pun Jisjie, Huang Qiren, Zhuo ‘Wefmao,
'Wang Xizozhaog, Chen Hus .
00724, TEES MM CR) . IR, MIGER, R
t, $HhaBls MG PSRE
April, 2007: Directors: Chen Deyuan (Board Chairman), Pag Jinjie,
Zhno Weimso, Chen Hug, Lin Bijin; Supervisor: Lu Qiding
201088 A6 JREH GEHl) . M BER R |
i, W e R4
SRk CFE) RERRAE TRy (RHD FRAR, 1000005 76, TR LU0 AR BEER: .
Sina-Punel (Ching) Investments Limited 0% W RE (I | . ROEY
SING-PANEL{ASIA} INC., Amount of Conteibution: USD Estoblishment of Compuny: Di Chen Deyuan (Board
AR R RARRIT65, 767, 769928/ 110,000,000, Ownership Percentage: 10% Chairman and Manuger), Ye Honxiang, Yu Xisoming
23F (Entire Floor), No. 765, 767 and 769 Dongleng R HEAE CHERARE) : s AT .
East Road, Yuexiu District, Guangzhou City Limited liabitity company {foreigr legal entity sole propristorship) Supeevisor: Lu Qiding
AR 2008257 B 28 Fl TARREE R
Chen Deywan uly 28, 2008 No records for change of manugement
100007555 (2SI T AR1000075 BTk B |42008427 A28 AZ20585F7 28R
wLAE - From July 28, 2008 to July 28, 2058
UJSD 100,000,000 (Puid-in Capita: USD
100,000,000/No records for total investment)
2 SR (R BRAE TR (R WRARAT, HABO0AZ, KR kol (AR
Sino-Panc! (Fujien) Co., Ltd. 100% WH, MR GRITROND
. Sino-Panel (Chian) Iavestments Limited, Amouat of Coatsibution; . BEK
BT BB EIE S S E R 01800F USD 5,000,000, Ownership Percentage: 100% 2, FER

|Esmblishmem of Compuny:

Dicector: Chen Deyuan (Executive Director)
Supervisor: Yang Xiaale

{Manages: Su Dexisn

FTiaREERH

No records for change of munugement

S R REREOL G, ERET

)

Wholesale and Import of wood und woodwork: forestation and forest
cnpineering for urbun and residential quarters; fosteting and plunting seedling
irees. (The import and export of the aforesaid commodities do not include those
subject to special supervision, such as state-munuged teadle, license for import-

tiad )

upproval is requited for busk p such appsoval shall be ot

NERGETIM, AR
SERERILIE WAEESHE. (LN RBENE
b ORYTETE. B OREHEE. § O TTESEHTUMER)
BEAERERETRER AN, MERGEXNINTTEITRE

| manngement; comprehensive utilization of forest products; cuerying on gurdening

export quota, bidding for export quota, export Ticense, etc) {Where administrative

MU TE{TBERR
Administration of Industcy
and Commerce of Xinmen
City

350200400032521
EIE2009 FHEK

Possed 2009 annual
inspection




CRRS 5T

IRET L TR ]

Hedong Shuangzhou Roud, Lengshuitan District,
Yongzhon City, Hunun Provines (within Yongzhon

Municipal Forestcy Bureau)

Chen Deyuan

ARMI8OBI AT (R RAARIBISIITIIES
13 B HIB0SOT T

RMB 189,810,000 (Paid-in Copitol: RMB
189,810,000/ Total Investment; USD 80,500.000)

HRIEAR (HEH—A) SHREALRD
Limited fiability company (one foreign investor) (foreign legal eatity

sule proprictorship)

20104274208
Suly 20, 2010

5201047 F208 E20404£7H 198
From July 20, 2010 to July 19, 2040

HAES.

s PRIGTE CAITEEYS)
R BRE

43, RER

Latest:

Supervisor: Yang Xianle
iManager: Wo Qinshut

{Director: Chen Deyuan (Exccutive Director)

B, . RN Tﬁi&ﬁ‘)

Ttems subject to pre-approval: forest fc ion und fostering
operation and sale of fosest trees; far:slry development; import and export of
timber (excluding any goou and technology which shult be approved by the state
taws, regulations and xules or which Is prohibited for fmport or expon); fostering
und sale of seedfing trees (the forest tree seeds production permit will explee on
May 25, 2014, ond the forest tree sceds operullon p:mur wlll expire on Mny 25,
2014); resenrch and devel

consulting of forestry technn]ogy nml mlnted servmcs. sale of wood nnd weod

Iucts (the wood operation and p g permit will expire on Muy 30,

2015) (Where udministeative approvul is required for business operation, such

lapproval shall be obained; no item prohibited by lnws and regulativns Is ollowed

for operation.}

43[R REID HHERLE HERL CPE) BRARAR. HARINART. HELR AEw. HH ARG CRIERAGR) HRUEZEE Dk,
Sino-Panel (Heilongjiang) Trading Co., Ltd. 100% W W DRIBIR TN Pelbie S B R ShbRRSh PRRRFTETE. SHNEERN |/
Sino-Punel {China) Investments Limited, Amount of Contelbution: ¥ BE%R Bt RAE XM HE) Administration of Industry
ISR E LR S4E0S USD 1,000,000, Ownership Percentage: 100% ZH, Ay Whotesale, import and export of pasck and pancl products {wood and artificial and Commerce of Hurbin
Room 30, 4/F, No. 8 Shanghai Street, Duoli Establishment of Company: ponel). (Exeluding ltems icted und prohibited by industry directi City
District, Harbin City HRIHEAT HEREALE {Director: Chen Deyuan (Executive Director) for foreign investment; commodities sub,;ect to the mapagement of quota permit o
Limited liability company (foreign legal entity sole proprietorship) Supervisor: Yang Xionle speciol p should be of din dunce with; relevant provisions of  {=230100400007943
PR : {Mansger: Zhon Xivokun the Stute) Enterprise
(Chen Deyuasn 2009438256 230100400007943
Masch 25, 2009 TARER B
10078 (S 10073 I/ 8 9814077 No records for chunge of management L2008 458
25D 12009553325 F E20594£3 A 24 H Passed 2009 aaial
USD 1,000,000 (Paid-in Capital: USD From Match 25, 2009 to March 24, 2059 inspecti :
1,000,000/ Total Investatent: USD 1,400,000)
44 HLESEEERNE TR AE SR (RED SREMAE, HRW2100733%5, BRiE [AFRLN, AR, AN ERNESHY MRREER M, BA, FRL ITNE TETEEUR
Jinngxi Jiowei Panel Co., Ltd, F1100% WA PRSI GRITEED WTIRANS HARAKRAEAMEREN TG (M EHREOH (Administation of fndustry
Sino-Panal (China) Investments Limited, Amount of Contribution: . BRF REEE S S OREEEEIE, WOREEIE. 8 QIFTIESE TR jund Commerce of Jinngri
T S T HLIRTE 588 Bifh AN I SHRAE2002-  |USD 21,000,000, Ownership Percentuge: 100% Establishment of Compuny: SSEOER WERE SRS LR EREE, ERRTEMEIIT |Province
20032 ) |Dicecsor: Chen Deyunn (Executive Director) ) . CRUBEHF LS RHEW455A26R, *F?M‘["P.—Ei“ \ BEE
Room 2002-2003, Hongda Clothes World, No. 588 [ RIHEAF (SHEBAME Supervisor: Yang Xinnle TS RN E0145E4H27H) 3600005 10000708
Hongeheng Roud, Nanchang City Limited Hobility compuny (foreign legal entity sole proprictorship) PI‘"“'"E and ssle of fumr m"s' fostenng and sale of seedling trees; sesearch and
TARRER 0 iiting of forestry EMiT20104E 4742
TR 2000858158 No reconds for change of mzasgement ol 2Y- nnd reluted sexvives; wholesol unpon and expun of timber and Pussed 2010 znnuak
Chen Deyunn My 15, 2009 timber products {the import and expott-of the aforesaid commodities do not inspection
include those subject to special supervision such as sme-m:mngcd trade, license
2100758855 (AR AR2I0075 SRR B BI59 [ 12009585 8 15 A E203958 158 for lmport-export quom. bidding for exxport quom. exportilicense ¢te; any of the
00752575 ) From May 15, 2009 to Muy 15, 2039 specinl regul should be
USD 21,000,000 {Puid-in Capital: USD _|handled in accordance with relevant regulutions of the state). (The wood aud
21,000,000/ Tor! Javestment: USD 59,000,000) bamboo aperation permit will expire on May 26, 2014, and the foest tree seeds
Iproduction dnd operation permit will expire on Apsil 21, 20!4 )
45 [NEIARME (HITN) BHRARALF Goonl (hH) BAARAT. HRBARDISBIHI, & [HAFLLNEFTRERRH R AT . B TR HORRE. '5@%5@: AR K RATTHTRERR
Sino-Panel (Hunon) Forest Monagement Co, Lid.  $E ) 100% No reconds for upon the establish of and |[SEEM O0kE CRRENEAN MR ERT TR EAMEENH DM [Administatios of Idustry
Sino-Panel {Chino) Investments Limited, Amount of Contribution: [0 records for change of management ' R & WAER R CHAF TR T ESANEZ20144E5  Jand Commerce of
ST AR TS IIER EIA AN GRATEH [RMB 189,810,000, Owasrship Percentuge: 100% H258 . HARTREFTIEZ01458258) « HLBHERE, #1 [Yongou City
A , BEF, W, TSRS HARMASSEE CRITEE, T
YeRTEZ201545A308) « (ULEREMA rﬁﬁ’rm‘.x. FARFAE  [431100400002168

201048 1030, RALER
{GE=3
Established in 2010; no

records for annnal

inspection




TR (P AERAR. HRGSUTRTL, RELR A BRI

FRAHMAN G, AL ;E*ﬁ%il!’.ﬁ. A WAL T L TR R A

TIRTT)
USD 5,000,000 (Paid-in Coplul: USD
5,000,000/ Total Investment: USD 10,000,000)

50075355 (SRIKHEARS00TTHTAR R B RII000 |From 2010 to 2060

36 il CGEEE) SRgRAE
Sino-Panel (Beihui) Wood Products Co., Ltd. 100% . A BRI (RITEEEE) kT A, A SRRARIAHRAES, I 6 |Admicsution of Industey
Sin0-Pagel (China) Investments Limited, Amount of Contributiont B3 BES KRR, FRREE (ERRAGHHRENR. ALIERKIELE jand Commerce of Beihui
A R TR D TR B 124 B2 |USD 2,500,000, Ovmership Pescentoge: 100% 2. AEK )5 HAMSSEMEHORENE (FRUME0IELAEL, B |Cy
= . Bstablishment of Company: RN EREED) .
2/F, Building 2. Acea B1, Beihui Expont Processing 4 IR EA ) SRR ASE) {Director: Chen Deyunn (Exeeutive Director) Establishing production, p and sule of wood and bamboo wood products, |450500400003040
Zone, West of Beihui Avenue, Beihoi Ciry Limited liubility company {forcign legal entity sole proprietorship) Supervisor: Yang Xiane antificial panel, solid wood engineered floor, solid wood floor, {uminute floor,
|Manoger: Jin Guohuu bamboo wood engineered floor, plute fixture, solid wood fixture und other Rl 201085 F
PRIBIR 201086495 fwiork; planting, development and sale of forest trces (operated wittin the {Passed 2010 amnual
Chen Deyuun Tune 9, 2010 ARREEEY scape of forest und wood industry permitted by the State for foreign investment); linspection
No records for change of munugement operation of wood products ond impost and export trade (the estublishmeat term
2507785 5T (SRUIE 425075 BRALIR S HI500 (12010456 BOEI B 20606 AR will expire on Deceaber 9, 2011, and ro operation is atlowed in the term of
Vek From June 9, 2010 to Juae 9, 2060 estoblishment).
USD 2,500,000 (Puid-in Capital: USD
2,500,000/ Total Javestment: USD 5,000,000)
47 | HOURLL G RIEFRAE WREL (PED BAGEAN, HENI0FHET. R AT I AT GRITRR . MLira EA A AE2014F 1231 H, k% e Taraaas
Sino-Panet (Hunan) Development Co., Lid: 100% U R IMTEES) R T IEE SR TRR) « BRAEN (REREBTIN Adeministeation of Industey
’ Sino-Panel (Chinn) Investments Limited, Amount of Contsibution: P, BRE 2 AL B SRR . . and Commerce of Huaan
1R LR T BR00S A W4HR1 |USD 1,400,000, Ovmership Percentage: 100% : 528 BER Procurement-of panel {the wood operation und processing permit il expire.on  |Province
310-1311 5% Establishment of Company: December 31, 2014, nd retalt business is only allowed in Gaoigivo Building
Room 1310-1311, Building 4, Tiys Apunment, No. [#FRIHEAE GHE—A) UMNBIRARED {Director: Chen Deyuan (Esecutlve Director) Materia} Masket of Yuhtia Distcict, Changshu City); forest munagement and 430000400004176
200 of Section 2, Furong Middle Rond, Tionxia  [Limited linbliity company {one foreign investos) {foreign legal entity S“WWEOY{YMQ Xianle ton {exclading p ton of precious quulity vasleties uniyue to Chins).
| District, Chongsha City sole proprittorship) M Jiong Youbin 2§g$ @3, RAER
i
HRIGIR 20104285308 FARRAILLEN Extablished in 2010; 0o
Chen Deyuen August 30, 2010 [No records for change of maoagement fecu:ds for angual
OFTHSE (1A0F BTEARREAT0075655) | H20104°8 A 308 #BIE
USD. 1,400,000 (Puld-in Copitel: USD 30 years as from August 30, 2010
1,400,000/Total Investment: USD 2,000,000) .
48 e (TR G sy (PED e, BABB00 Rt, BRG] AL, - ik, GFh. Ath. GAGEH. WASESHY TR, 3R ¢« 4 |Geem LOHTBUE R
R —— o BRRR e DI (PUTHEE) kR LA, T, SR, SREHUMEAILS & |Adninistration of ladustey
Ltd. Sino-Panel (Ching) Investments Limited, Amouns of Conteibution: | s BES LT O R, CEOEIARTE Bt BRI und Commeses of Zhaoing|
’ USD 5,000,000, Ownership Parcentages 100% 53 RUER BRI TRE) 3 . City :
AL T ST R Tk B R (AR Latest: Forest forest I 'of geedling trees, .
S B RERANTEN HRBEAT SHERRALE) [Diector: Chea Deywun (Executive Director) o‘pcmlion un'd sales of timber (excludt d ot prohibited ltems); sale of  14412004000139210
Shiji Aventie, Chengdong Industeiul Zone, Sindu  |Limited Hability company (foreign legal entity sole propristorship) Supervisor;, Yang Xinals timber and timbet products; reseasch and development, me“‘“l"“j
Town, Gaoyso City (witin the factory of |{Monagess W Qisobui implementation, technology consulting and technology service of foresty 2ilik2010824
Guangdong Jinyno Wood Products Development 201011588 technology, and comsesponding import and export of goods and techrology. Pussed 2010 annual
Co., Ltd. INovember 8, 2010 TARFTERE (Excluding uny item prohibited by laws and segulati ficense should be [inspection
' No records for chunge of manugement btained for any item d by laws and regulntions.)
MR 2010411 BB ARE200E1A1H
Chen Deywaa From November 8, 2010 to November 1, 2040
.%)075&7"": CRYUUE RSO FILRBRLE S
o))
USD 5,000,000 (Paid-in Cupital: USD
conaon0mt ot " N )
49 |EARk (UH) BRERLE AR (P REERA R, RBISOA%T, SR ARRILE B 5F Ribs AOREETHE (B 4 TR, WA B a7 B LT R
Sino-Panel (Guangxi) Fosest Manogement Co., Ltd. 54100% HE. MR (ATEN L -, A, . SRR, ik (URRR. B, iR |Administration of Industry
Sino-Pane} (China) Investments Limited, Amouat of Conteibution: . HER N, ARBEETESHEZ00ESAIR) RIFERIARILE Jund Commerce of Naaning
T H AR R 1435 IR 1281 [USD 5,000,000, Ownership Percentage: 100% @a RER MORE. (SRETENTATLNES, SRERERMELL  [Cy
2———13. 2815% Establishment of Compasy: Forest manag fi ion, forest ing, operation and ssles of timber
Roara 281213 agd 2815, Building 8, Derui Gorden, | SIAKEA T (SHEZEAMS) |Director: Chen Deyuon (Executive Director) (establishment); forestry develop s nnd developrment, promoti 450100400010727
o, 143 Minzu Avenue, Qingxiu Distelet, Nonsing |Limited liability compaay (foreign legal entiry sole proprietorship) Supervisor: Yong Xinnle ph i lting of forestry technology and reluted
City) |Magager:. Wu Qianbui services; wholesule, import and expost of timber (limited to log, punel, veneer, ey
2010212898 artificlal punel, und the timbier opecation permit will expire on May 31, 2011) und |No records for apaual
PRI December 9, 2010 FHAREEEN imber products. (Any commodity subject to license sad speciul supecvision shall {inspection
Chen Deyuun [No reconts for change of manugement b operated in sccordonce with relevant fons of the State.)
£120104£E 20605




[ER &k, Bth, WARBE (C\LRE B SRR « fil

WRG L TR EER

1)
USD 30,000,000 (Paid-in Cupital: USD 0/No
records for totol investment)

52011483831 R E2041 4342808
From March 31, 2011 to March 28, 2041

obtained.)

50 ML (DI BHREHRLE VR (FR) SHAMAS, BETI000GRT, B |48
Sino-Punel (Jiangri) Forest Management Co., Ltd. 132 08100% ‘ e Wriﬁ%‘. (RATRIE) TRy HLEETR. e, EA BE. BiRRAXIES: HokRHAR (Administation of ladustry
. Sino-Pancl (Chins) Investments Limited, Amount of Contelbution:  [E¥e #5387k FRMEREHOR S, (RYREFTETSONE014F5A26E, H  jand Commerce of Magjing
TS HIRRS8S S MR B AHB2002E  {USD 30,000,000, Ownership Percentage: 100% 28 Mfﬁ AHFLER, SRFTETANENUFMAE) City
Room 2002, Hongds Clothes World, No, 588 Establistument of Company: Forest {on, forest fostering, timber {cxcluding any
Hongeheng Rond, Nanchung City HIRBAEAS GHEIEAIE) [Directos: Chen Deyunn (Executive Director) tem of the aforesuld subject to special segulutions of the  State); forestey 3600005 10000749
L imited liability compony (foreign logul entity sole propristorship)  [Supervisor: Yang Xionle development; sesearch and devel P
BRIRIR {Mannger: Lia Bijin lting of forestry texhnology and reluted servioes; wholesale, | SiBIT201045514
Chent Deyuun 20101253 108 . unpon and export of nmb:r and timber products, (The wood und bamboo Possed 2010 annusl
December 10, 2010 TRFEERER loperation permit will expire on May 26, 2014, and the forest teee sceds inspection
300077345E (TR IR 4250075 28 A H £ 90 No records for change of monagement Iproduction nad operation permit will expire on April 27, 2014.)
007THITT) 20104128 108 2040412 A9H
USD 30,000,000 (Paid-in Cupital: USD From December 10, 2010 to December 9, 2040
25,000,000/ Totul Investment: USD 90,000,000)
SU R (FWD) ERERAE Ry ChE BREFELR., HESNS07THT, BRI |EAKEH Fik, GoR. TR HARGERYGE, RUAR WRENASRMSER |ZREINTREER
Sino-Pane} Yunnen) Forest Monagement Co., Ltd. {{H100% No records S 2 MJEN&W{ B {87, BIF WEL YIRS - {Administration of Industry
Sino-Pane] (China) Investments Limited, Amount of Contribution: Forest muneg forest fostering, operation and sale of timbier;  jund Comumerce of Yuanon
WIS T MK B S SRR 2 (RIB TS HTILEE  JUSD 5,000,000, Ownership Percentage: 100% fosestey development; wholesale, import nod: Fexport of mnber and timber Province
TR ducts; reseurch and devel
ilding 2, Xivntingshuixie, North Bunk of Yunxi [ @B HELE GMEBEAME) cunsulung of forestry !echmlogy nnd sefated scmccs 510100400030730
River between Baita Roud and Xuefut Road, Limited liability company (foceign legal entity sole proprictorship)
Linxiang District, Lincang City 201155{R3L, REIFH
20111 R 7R haga)
JRIRIR anuary 7, 2011 Established in 201 1; anaual
Chen Deyunn linspection hus oot been
B20114E 1 7R E20515F1 368 started
gg?ﬁ?ifﬁ R ARSOOT RTTRBRIES [From Jaouary 7, 2011 to Junuary 6, 2051
USD 5,000,000 (Puid-in Capital: USD
5,000,000/No records for total investment)
53 [NERAE CEAD) BHERAE SR (RE) REGRAE, HEBB000GRT, #ELL |245E E, B, TR 'Mi*ié_ﬁ'iﬂfﬁﬁ: HUFE: HORBAARSR, Ak [RIBHE THTBEELER
Sino-Panel (Guizhou) Forest Munagemeat Co., Lud. {{{100% W M’{ﬁz&ﬁ CIRiTH¥) DA o BIRE SRR RS Ok s WS REY, ok JAdministoation of Industry
Sing-Panel {China) Jnvestmens Limited, Amouat of Contribution: A% 1HES BHEEHEA . BIAL. EAL il anskin . oand Commerce of Giiyang
AT R EER PO S A0 USD 30,000,000, Ovnership Percentuge: 100% 22 REE Forest forest § fon and sale of timber;  [City
Room 201, No. 91 Yan'an Middle Roud, Yunyan Establishment of Company: forestry development; wholesale, i n.mpoﬂ und export of timber and timber
District, Guiyang City EEMEAT GHREALE) {Director: Chen Deysun (Executive Director) iproducts, wood and wood products, panel and pene pmducls, foslcr]ng, and sale  {520100400046676
L imited liability company (foreign legal entity sole proprietorship) Supervisor: Yang Xionle of seedling trecs; sesearch und develop P
4 B M ‘Wu Qianhui 12 Iting of forestry techriology and rclutml.servxces. 201 14EARSL, REHER
Chen Deyuun 201151 A 198 i {8
funuary 18, 2011 TARAEE RN Established in 2011; apnusl
300 BT (R AR20007T SERAS K A B0 No focords for chunge of management linspection bas not bewa
007 ) B2011 415198 2041 1 B 181 stucted
USD 30,000,000 (Puid-in Capitul: USD From January 19, 2011 to January 18, 2041
20,000.000/Total Investment: USD 90,000,000}
53 IMOURME (BREG) BHERAS SR (PED) REEWAGE, HETR0TER, BB 'i#ﬂé&iﬁﬂ INEREE D AR, B EHAEEE, FANEN0NESANE,  |ERGIHTHERR
Sino-Panst (Shanxi) Forest Munugement Co., Ltd.  {4100% No records . AR, MBI . BIA. WAL, BRI, (PR (Administrution of lodustry
Sino-Panel (Cliina) Investments Limited, Amount of Contribution; SR RTINS SRS A RN RIGUFEIEREEA Jond Commerce of Xian
By ST R RE T2 T ST R Bk G- 1 B USD 30,000,000, Qwnership Percentage: 100% KGR CRIBSTSTERERA) City
No. 6-1, Yinhe Technological Pack, No, 25 Wholesale of log, converted timber and panel imported from other provinces, with
Tungyan Read, Xi'un Rond HRFELT GHEBALR lhe valid term ta exyue on Mny 31, 2011 fostering of secdliag teees; research and|{610100400008482
Limited linbility compony (foseign legef entity sole proprietorship) | Iting of forestry
TR xcchnulogy nnd seluted scrvu::s (Any commodity and service subject to license  |201 14243, SREIEH
Chen Deyuun 011E3F31E und regulated by speciul regulations of the State should be operated in accordunce | 8}
Masch 31, 2011 with relevant regulutions, sl opecation is allowed to curry out afier oblaining  [Established is 2011; anouul
000775250 (I A0 RARERRES relevant license.) (Except for any item for which speciul license has not beer |inspection has not been
started




600773650 (RUUEAR60077 SETLAR BB BUS00
GE

USD 6,000,000 (Paid-in Capital: USD
6,000,000(Tatal Investment: USD 15,000,000)

30 yenrs os from September 28, 2007

No records for change of munagerent

54 0GR D HalbARAR WO (PR RAERAE, HREBUAN0ARTE. #E FTipsEEE Tk, o B MRB B e MR HRANAF S, KM REH IHTRELR
Sino-Ponel {Sichuan) Forestry Co., Lid. th5i100% No records BARIS ., b BRI R R Qb WASEE IR, H [Administration of Industey
Sino-Panel (Ching) Investments Limited, Amount of Contribution: FHEBE R 7 _EZFB . HEL, WEMEIRE. (PREMLIFRER jond Commercs of Cheogdu
AT R B a2 ST S USD 30,000,000, Ownership Percentage: 100% Y, RIRERGAREND) . City :
1/F, No. 142-17, Sheolingheng Steect, Wuhou Forest ion, forest f P und sale of timber;
District, Chengdu City k) forestcy development; wholesale, import and expurt of timber und timber 530000400005331
Others products, wood and wood products, panel und punel products; fostering and
et wholesale of seedling tress; sescarch und developmnt, promotion, 2011 FR3L, AEIFEE
Chen Deyvun 2011551 B27R impl it sulting of forestry technology snd seluted e
fumuury 27, 2011 services. (Aoy item subject to gualification or licease should bs op d in hiished in 201 1; aonual
300077 T (200 H4F AL, Tl B A S Inace with relevant regulations of the Ste.) inspection hus nvt been
PANII0007THEE) B2011561 92752041521 268 staried
USD 30,000,000 (Estublished in 2011, no records  [From Januacy 27, 2011 to Janunry 26, 2041
for paid-in capltal/Totul Investment: USD
90,000,000)
55 SR (1) RRFRLE MR (E) HHRAE AN T 11 bt R Rk kg CURmma e BBk, R I aea EEIHIT
Sino-Panel (Guangxl) Development Co., Ltd, Sino-Panel (Guangxf) Co, Ltd. Hrd, TRINR (IRIFHENE) S AT RKEERTTENR) BAT AR
i uHs, FRE Wholestle, import and expors of bamboo and bamboo p (Any tity |Adminis of ladustry
R R R4 SR 62819 [FRFHEAT GHEEALED 28, REE subject to the management of quota permit and speclut provistons should be und Comsmerce of Guungxi
0828555 Limsited linbility company (forcign legal entity sole proprictorship) Establishment of Comp {operated in accondance with relevant provisions of the State.) Zhuang Autonomous
Room 2819-2828, Bullding 6, Derut Garden, No. Disector: Chen Deyuon (Executive Director) Region
143 Minzs Avenue, Qingxiu Disteiet, Nanning Clty 20074848278 Supervisoc: Yang Kionte
April 27, 2007 Manager; Wu Qioohui 450000400004105
R :
Chen Deyusn 1200744 B27 EL 204757451278 TS Bl 20094471
From April 27, 2007 to Apsit 27, 2047 [No seconds for change of manugement Pussed 2009 anaual
1650778475 (U4 165075 TR I 88147 ’ inspection
00775470)
USD 16,500,000 (Paid-in Cupital: USD .
16,500,000/ Totul lovestment: USD 47,000,000}
56 el (A HHWAE FREARRS) Ul O i) BRAE, #1900 ("X:ﬁ?‘éiﬁﬂ SRR KEE. TR, IR~ JEER. BRI [ iR e BRI
Sino-Panel (Hezhou) Co., Ltd. TR, #EA00% No records CEARGBETIEFRARIET) . ) T A
(British Vicgin Islands) Sino-Puriel (Guangxi) Co., Ld., Amount of Construction for source of raw muterinl firests; p ing nnd stie of plywead, |Administrution of industsy
BT TR A TE G582 AN TTHRL B A KB~ Contributiont USD 19,000,000, Ownership Percentage: 100% Htaminsted wood boatd, wood floor, wedge joint bourd nnd convented timber and Commerce of Guangxi
F (operation is only aliowed when valld operution pesmit hug been obtuined.) {Zhuung, Autonomous
{/E, Office Building of Hezhou Municlpul Forestry {2 3HEAR PRE AghE) Region
Busenu, No. 258 Ping'an West Rond, Hezhou City  {Limited liability corpany {foreign Jegal entity sole propristorship)
1450000400000265
W 20074£8R27H
Chen Deyunn August 27, 2007 RAFWRER
No records for annual
1907355 (RALERAB SR ITREL {2 inspection
) No records for valid opecation dusation
USD 19,000,000 (No records for puid-in capital/No
;cwn_ls for total investment)
57 i%ilfxizﬂi (ZD) ARLHE ORI () FRATE 2] ALk TR, R R, SHH AT, AR TSR, b [BNT IR TEERR
Sino-Panet (Sanjiang) Co., Ltd, Stao-Pane (Guungxi) Co., Lid. . PHEE GRITHND RERMINI. W, (NCHBRAAREE) . Administeation of kadustey
s BES Plantation of forest trees; fon and fon of nursery gordens; und C of Liuzhou
ST A SR A E IR QL1454 [FIRFEELE GHERAUE) 2. RER p ing and sale of 1 ching fir, } 3 wood boud, wood floor,  [City
4/F, No. 14 Minzit Commodity Street, Guanyu Limited Jinbility company (forcign legel entity sote proprictorshi Establish of Comp wedge Juint borrd and basic mateclul for tlootbuurd, {Only branch compunizs are
Residential Community, Guxuen Town, Sunfivng {Dircctor: Chen Deyuan (Executive Director) 1llowed to operate processing business.) © 1450200400001689
County, Liuzhou City 20074E9 3288 Supervisor: Yong Xinule
September 28, 2007 |Manager: Wu Qianhul Sli2000
PRIR Passed 2009 snowul
Chien Deyuan 82007420 528 B 1230 THAEERR inspecti




S8 [REpUilE ONEE) WIRAR HESURAE (75 HIRAT L RNEILN . FRARAGFME BRI AR IRAARAIINT. B, iywrﬁ::m;mﬂgmﬁ
Sino-Panet {Luzhai) Co., Lid, Sino-Panet (Guangxi) Co., Ltd, U, BRIATE CRITHEYR) o opEiE YD) Plantation and sale of timber; processing and sule of bamboo products and fon of Industcy
i BR5 plywood. and Commerce of Linzhon
R A AR AT R RS L TLEIR (EREEAT GHEEALE égT# Ciry
Aren 2, Centeul Industein] Pork, Luzhoi County,  [Limited Hubility company (foreign legal entity sole propri blisk of Ci
Liuzhou City, Guangxi Zhuang Autonomous Region P' Chen DC}’UHH (E) Director), Ye Hunxlang  450200400002309
120074508218 |Discctory v
FREE September 21, 2007 Supervisor: Yang Xianle SIBEL2010EE R
Chen Deyuun No records for manager Passed 2010 nnausl
: B2007529521 B E2037420 5308 : inspecti
30077 255 (X R ARR007 ALK BHi1990 |From Seprember 21, 2007 to September 30, 2037 EARAEEEN
bit i) No tecods for change of management
USD 8,000,000 (Puid-in Cupital: USD
8,000,000/ Totat lnvestment: USD 19,500,000)
59 (SRS kB FRAR ML (BW) FRAS AFEILET TrEfe Adt ORAR, HBH £85) BT, § BRMEK KM [SHETHTEELR
Sinv-Ponel (Gengmn) Co., Ltd. Sino-Pone] (Yunaun) Co., Ltd. WA PRSHE (RITHERD o o pids R . : Administration of Industry
s EH Processing and sale of bambod and wood (log, converted timber, semi- and Commerce of Yunaan
ERRIGE TR D £ S8 PR REAE GHBBAMIE jleg w3t manufuctured goods); forest managenent and fostering; import and export of Province
B 1imited liability company (foreign legal entity sole propei Establist of Comp wood. ;
4/F, Lidu Hotel, Zhongmiun Road, Mengding Town, Disector: Chen Deyuan {Executive Director), Ye Hunxivng 530000100000169
Gengmi County, Lincang City, Yunnan Provines 2007455596 {Monsger: Wang Tao
) Moy 9, 2007 No records for supervisor SIRIL200945 551
HRISIR _— Passed 2009 anguat
Chen Deyuun 8200745 B9H E2037425 B8 TARLE W1 inspection
: From May 9, 2007 to May 8, 2037 No records for chunge of management
LISSTFIIE (i A 1USSTT STt iE B iae
WAER)
USD 11,550,000 (Pnid-in Capital: USD .
11,550,000/Totud Investment: USD 26,100,000}
60 MR (W) REFRAS SR (ER) FEAS AR A RERS CRER. AR, &7 AR, #340) iR AND [EREITHTNERR
Sino-Panst (Yunnen) Tradiog Co., Ltd, Sino-Panel {Yunnon) Co., Ltd. YL PRI (RITHEN CAERIE T SIBRIGMEU A S0 1A RD) SRS CREGR. KM jAdministration of ladustry
Bt BRE 1R, K0T AR, #5880 SRR and Commerce of Yionan
BT 08 & %335 R IIRA-1-19035 HETELAT BB ééﬂ: iﬂhﬁ- Wholesale and import (Busma government's license should be abtuined when  |Province
No. A-1-1903, Zhongyanglicheng, No. 33 Xichung, |Limited ifability compuny (foreign legal entity sole propri blish of Comg e importing from Burmn) of wood and wood products (wood fusniture, wood floor, .
Road, Kunming City - .Dxrecmr Chen Deyuon (Executive Director) wood tloor, artificlat punel, wedge joint boued), and wholésale and export of wood §530000400002505
2008238118 Supervisor: Yang Xianle products (wood fisrniture, wood floos, woed door, actificial punel, wedge joint
b Morch 11, 2008 IMenager; Lin Juezhen board). BRIt 2009 5 F1E
Chen Deyuea Passed 2009 annual
H2008583 4 1A 20384235 108 EHRLIEN inspection
24077857 (SUIC R 240775 T B.H1480  {From March 11, 2008 to Morch 10,2038 No records for chunge of management
Eo)
USD 2,400,000 (Puid-in Cupital: USD
2,400,000/ Totu! Investment: USD 4,800,000)
61 IR ERAR MR (RAL) AMAR A SHRILM FALETE: OSBRAZWIITIRAE. MIFHE: MEMRAN ALY IHTREE
Heilongjiong Jiumu Punel Co., Ltd, Sino-Punel (Donghei) Co., Ltd. w. F!rlﬁzfza GRITE¥) EHAERAER, MIAEY. CRHERE 5]
s BEE INTERNES SR 20095555208 Z20134ESH 198 Admisisteotion of tndustry
ORI AT AR M IR HRMELS GrEBAME) ﬁﬂx SRR Licensed business: productlon, processing ad sle of OSB panl and secondury and Commerce of
Muling Town, Muling City. Mudanjiang City, Limited lizbility compuny (foreiga legal eatity sole propri blish of C d panel; prod e und sules of affiliated prod and other [D jinng City
Heilongjiang Province Dkw"" Chen Deyuu.n (Executive Dicector) timber products, (The woad opesation and processing pesmit is s valid from May
200555 H208 Supervisor: Yong Xianle 90, 2009 to May 19, 2013.) 231000400001642
PRIMIR May 20, 2005 Munager: Ye Huonxiong
Chen Deyuan —BEEMR: kAR MRREE DS, (TS D [BRERERES
2005455208 E205555 5 198 200747853« FHEREAS. LHORTFAE. HORME. HOFTESSE [No records for uanusl
2100773870 (AR IR 210073 B TTHR I BHM2 |From May 20, 2005 to May 19, 2055 WY PREE (TR ERBR) {inspection
(LB L% B85 Ordinury business: wholesale, import and export of wood und wood psoducts.
USD 21,000,000 (Puld-in Capital; USD 22 AN (The import and export of the oforesid commoditics do not Hnclude those subject
21,000,000/ Totul tnvestment: USD 42,000,000) Af’g“s" 2007: - to special supervision, such os state-munaged trade, license for impost-expurt
Discctor: Chea Deyitnn (Executive Director) quoty, bidding for export quota und export license etc.)
Supervisos: Yang Xiznle
IMunngcr: Zhun Xisokun

(O,




BRW2727TRR)
RMB 92,860,000 (Puid-in Copitak RMB
52,860,000/ Total Investment: USD 22,720,000)

BIAEE (2011F4R) »

. W GATEAD

g HEE

ZE BRI

Latest (April, 2011):

Director: Ye Hunxinng (Executive Director)
Supervisor: Yang Xisnle

Manager: Jiang Youbin

smail, firewood™ and bumboo in the forest uren, development ond production: of
new products. (Any itern subject license is allowed to operute when relevant
license has been obtalned.)

i N
52 S B SR L R R IRA R TR Ghigh) AR 233 QLR BB, Al AR, AGRER. InL. W8, MokHdd. M. TG R B
Xinngxi Autonomous State Jiaxi Forestry Sino-Pane] (Xiongxi) Co., Lid. Wours BRASYE (IRATIERD) Production, processing and sule of bumboe products, wood products, artificiul CHTEUS LA
Development Co., 11d. it PN pane} and fumiture; plantation, p and sale of forest trees. Administeation of Industey
HIRKEAD GHE—A) GHREBEAKED il BR% und Commerce of Xiangxi
AN TR RIS S (ERISL [Limited liabiticy compuny (one forelga investar) {foreign fegul entity |Establishment of Company: Tujia-Miuo Autonomous
BB 1651 sole proprietorship} |Director: Chen Deyusa (Executive Directos) Pretecture
No. 55 Wuling Eust Roud, Honggimen, Jishou City Supesvisor: Yan Shaochuan ’
(Room 1+6, 2/F, Building B, Honggimen Home 200642973258 Manages: Yang Xionle 433100400000193
Appliunces Market) September 25, 2006
) 20075£8 8 Bt 2009464518
R 520061‘59)3255520465595245 P WRIE (IITHERE) Passed 2009 unnual
Ye Hanxiang From September 25, 2006 to Sep 24,2046 Lg¥es PO linspection
iéﬂ;x %ﬂ%ﬁ
s il = 9 ugust, 2007: ..
Z;iogi 7_2%75 R 4730077 SETEHR I BTS00 Director: Chea Deyuan (Executive Disector)
USD 3,000,000 (Paid-in Capital: USD Msnagees Jiang Youbin
3,000,000/ Total Investment; USD 5,000,000
201155258
R AP (K
_ May 25,2011 -
: Director: Yo Hunxinng (Cholrman)
63 MmN AR T AR VIR (L) BRAn, HEHICTIHT, HELHI0 ] AL IEIER. Wk LR, DR~ BbH. Wik, SLANUR. T TR AL [P LETSE RS
[Hunan Jioys Wood Produets Co., Ltd, % M TEIGE GRITHNE MRS GRITET, IV IE00743 A 138201167 A 138) 3k |Administeation of Tndustry
SINO-PANEL{ASIA) INC., Amount of Contribution: USD 53, SRR M, REERARLBENE . and Commerce of Huaihuu
I AR T R M REEAR S R BLIT010E 19,600,000, Owmership Percentage: 100% Processing of china fur wedge jotnt bourd, lminuted wood boued, Jolnted bourd, [City
Room 17010, Qiongtian Plaz, Yingfeng West . Establishment of Company: panel, floor, engincered Roor, door ponet and sulés of theie products (the wood
Road, Husihua City, Hunan Province HRIGEAT GHREAME Disector; Chen Deyuan (Executive Directot) and bamboo operation s processing permit is vulid from Murch 13, 200710 ]431200400000043
= Limited labitity compsny (foreign legal entity sole proprictorship) [No records on supervisors and munagers July 13, 2011.); forest munagement and fostecing; other forestry businesses
P e pecmitted by relevant policies, SRAREIERE R
Ye Huaxinng 0064545 148 EHAEE R No records for anauul
: Apcil 14, 2006 Nb records for change of management {inspection
060TTHRTT (SR AR960TTHTT)
USD 9,600,000 (Paid-in Capitsl: USD 9,600,000) 1304
30 years
64 [ERIRSE AR IR AT R (TS HRAE BB RIALE AR LR aE AREReE. ML, ARG IHTRERS
Shuoyang Jinding Wood Products Co., Ltd. Sina-Punel (Hunan) Co,, Lad, TrHs DREIE GRITHOND Pre-approved busi peration and p ing of wood p  Administration of ladustcy
g HRE und Commerce of
R RAORBFARE HWIMELE GHEEALER) A, HER TR HAERMTE R BETEL, RHES. AEIR, 7% |Shuoyung Ciry
Dongkou County Economic Developmens Zons,  [Limited Hability company (foselgn legal entity sole proprictorship)  |Establishment of Comp HLASIRMFFR. £ I, BB Bk EHAE N &
Eunun Provinee Director: Chen Deyuan (Executive Director) HRE W, D HATROGATIRMEAR, HFe RUFESLF4M.  ( 1430500400000046
0007434 148 Supervisor: Yang Xisale S RIFFTT R R ERE)
o] M1 Muorch 14, 2007 Maanger: Jiang Youbln Ordinucy business: development, operation und sales of timber products; B il20104EEE
Ye Banxiang devetop producti and sale of wood products, artificiel puncl,  1Possed 2010 anaual
1200743 R 14E 22047534 138 THREERY Tture snd other woodwork; forest forestation und forest inspection
ARFO2BEAT (R AR 928677548 [From Masch 14, 2007 to Murch 13,2047 No records for change of munagement fostering: and comprel use of new techiniology to timber which is “infesior,




65 ]

sl (R ARLAE
Jinfeng Wood (Suzhou) Co., Ltd.

Yok (PED BIRAR, MIRHS00077%5T, RETHEII00%
Sino-Wood (China} Co,. Ltd., Amount of Contrlbution: USD

{50,000,000, Ownership Percentage: 100%

AL
HH BRI CGEINR) A (BE0 . RER G5O
. REEH (IR0

B ErERATER, MUBTHN. FARKHSR, BWHHE
o EHERTE R, BRERORBRE.

Forest of various agtificial pnel, nev-style

& P

LHE THTHELER
Administration of Industry
und Commercs of Jiangsu

66

1000753895 (I B 45 100075 S LA 4 8123
907TEETT)

USD 10,000,000 {Paid-in Cupital: USD
10,000,000/ Total tavestment; USD 23,900,000

AR PRFT REE MR 2. TR construction materials, furniture, woodwork and fitting-out muterials, saleof  |Province
;hihu ;S::; Ruach. Wuzhong Economic Development :ﬁ'mﬁdﬁz\i{ OB AR mm;ﬁ?ﬁ ofC jynalified products, snd installation servies for selevant products.
one, ou Cit; imited linbility company (foreign le; tiry st i ]
i Limited Rability eompany (forcign legl exticy so prop Dircctor: Chen Deyuan (Chuirman), Pun Jinjie (Director), Chen 320500400008150
WRIEIE 2001481 208 Huiling (Director), Yu Xisoming (Director) D20 041
Chen Deyuea Junuacy 20, 2001 Manager: Yu Xicoming [Passed 2010 annual
No records for supervisors ) N
SOOUFRTL (LA S00073RIT) 120011 H20BE 205151 3198 § "
USD 50,000,000 (Paidk-in Copital: USD From January 20, 2001 to Junuary 19, 2051 200148778 () 4
50,000,000 WA BRI GEACR) R (YR . B (EED
20, W
July, 2003(first):
Director: Chen Deyuan (Chainman), Pan Jinjie (Director), Huang
Qiren {Director}
No records for monngers and supervisors
20014E7H (BP0 «
WA PRI (BTUHR)
i3k FLLA
IR
July, 2001 (second):
Director; Chen Deyuun (Chaitmon)
Munager: Yu Xisoming
No seconds for supervisors
LR FAR T AR R L) AIRAE, HMABMARMSS0AI, SEthe)|ABHRL: B, AR, RAR, UASRINTHE: B O . e, HtEnIETRERR
Beihul Changging Wood Co., Lid, 100% WAL SRS (RITRIY GETHY . (EARETEAITRBE0IF4A308) . Adrministration of Imlustry
Sinfeng Wood (Suzhou) Co,, Ltd., Amouat of Contribution: RMB Pie: 20 - 1A [Processing and sule.of venect, wood floor, biteplate, new-style actificial punck  fand Commerce of Beihui
15 R i K 5 & 18202 % 5,500,000, Ownership Percentage: 100% R PR processing and sales of log (purchase), particle board, medium density fiberboard {City
Room 202, Genern} Building, Xiangeung Road Establishment of Company: (The wood operation permit will expire on April 30, 2011).
Nodustrial Pask, Beihoi City HRJEAT (SHEREAME) {Director: Wei Shuxiu (Executive Ditector) 450500400001794
LLimited lubility compuny (Hongkeng, Macae und Tuiwan legal Supervisor: Zeng Guongfan
Ei] peison sole proprictorship) [Manuger: Yang Guangjs BBt 20095518
Yu Guangming Passed 2009 unnual
2005511R38 200711 81 . inspection
ARBISOTT GRIKEARNRASS0FEARSE [November 3, 2005 e AAY GEIR) | BEIE GEID | REGE (30
BISS0TTRR) 2 BEE L)
RMB 5,500,000 (Puid-in Cupital: RMB 22005411 B3R E2055411 528 e 3
5,500,000/ Tota! Investment: USD 5,500,000)  |From November 3, 2005 1o November 2, 2055 2. H3E ]
Noveraber, 2007:
Di Yu Guong !f"" i 3, Zhao Jinnhui (Director),
Huang Qiunping {Director), Coi Jinnguo (Director)
Supervisor: Zhang Tao
Munager: Zeng Liong
T rausiEnE wRERREERAS Sino-Pane) (SuZhou) Limited ARRILN REERE: BRI (NGR R mlE: BRBEANLE I EREERRET
|Zhungiiagang Free Trude Zone Jinshen Intemational W WRISE GRTIEED s R QAR « BRHE, BARHELLENRE, S HIFBEER
Trading Co., Lid, HRBEAE CHREALRE) o SN NS ERALENAS, SHEEROME, (BRERFHL [Adninistration of klustry
Limited fiability company (foreign legal cnsity sole propristorship)  [RERs 428588 . RFTERE) ang Commerce of
W FLRREICEKL61SBR Establishment of Compeny: Ordinary business: import und export (excluding distribution of imposted Zhangjingang Bended Zone
Room 6158, Huidu Building, Zhungjlagang Free  [2007521 A298 {Direttor: Chen Deyuan (Executive Director) lities; excluding uay dity sesticted for ep by the Statcor  }of Jinngsu Proviace
Trade Zone fanuory 29, 2007 Supervisor: Yang Xianle |prohibited for import and export), intermedinry trode, trude among domestic
Managet: Yu Xinoming eaterprises in the honded zone, trade with enterprises outside the bonded zone  1320592400002838
R IR 200741829 4203745 1 828 which hove the right to import and export, amd trade serviess. (Any ltem subject
Chen Deyuan From January 29, 2007 to Januasy 28, 2037 AREERY o special upproval is allowed for operation whea relevars opproval hus been | EIL20105 538
No records for change of munagement obtained.) Passed 2010 anaus)
inspection




68 [ R RRERAE (HIRGERR ) MU (%35 FRAA AR ERE AR ARG, B ARLHE R P 84 SR LT AR
Guangdong Jioyuo Wood Products Development  {(British Viegin Islunds) Sino-Panet (Guoyao) Co., Ltd, TH, A GHENGE) | DA GUTEEHE) HBGAHARER, Hi® SRR Ehe, S04,  Administeation of Industry
Co., Led £27: e (R2E) . HIXE (ABEE IManufacuring and operating artificiul panc, furnintre und other woodwork und C of Zhuoy

HRFEAD SHEHEAMED . Estoblishment of Company: forest ion und comprehensive use of new technology-to City
P RENETRRPRA TR L imited Hability company (foreign egul eatity sle proprietorship)  {Disectors: Pan Jijie (Boaed Chairmag). Deng Ruiliong (Deptty  rimber which is “fnferior, smull, fitewood” and burmboo i the forest aten, ’
Chengdong Industcint Zong, Jinds Tows, Guoyao Bontd Chelrman) Jevel and production of new products. 50% of products tre I |441200400005770
City, Guangdong Province 1997566 5248 Monagess: Pan Jiajie (General Manuger), Gan Wenyou (Deputy " N ) ) N
Tune 24, 1997 General Manager) il 20004 51
FR{SHIR Passed 2009 nonuul
Chen Deyuunr 199786 24 B E2047426H 23 B 19985F4H + inspection
From June 24, 1997 to June 23, 2047 S, VR (REARR) | TRNR (HITERR)
490075885 (SR HEAR 90077 STLAL L B 85 s, AR (BREE) |\ HRXER (ElBSE)
00 R RETE) R Apeil, 1998:
USD 49,000,000 (Paid-in Copital: USD D Chen Deyuan (Chairman), Deng Ruiliang (Depury
49,000,000/ Tota! Investment: USD §5,000,000) Chaismun)
Manugers: Pan Jiajie (General Manuger), Gin Wenyou {Deputy
General Mannges)
200042381
s TRBIT (IR0
S, ERL (B8R
March, 2000:
Director: Chen Deyuan (Choirman)
Manager: Pan Jinjie (General Manager)
20055235 ¢ .
TH, PRSI (EEHR) L BB GEY . A 0
Macaade A0AE, : e
6 [l () BREIRAE R (7D BRIAE A EREILN RE A IR b Gt R Bt k3, R i, e, mi AT LT R TR
Sino-Punel (Cuangzhow) Trading Co., Ltd. Sino-Panel (Cuungzhon) Co., Lid, WA PRI CGRITHEN it R R IRIE S AN R, HRERIEN CREBEFTETL. Adminlstration of Industry
. BES R A SR B R SR ) . und Commerce of
TR SS KR AIRILT65. 767 T69 BRI SWBEAT GHREEAMRE 2R, Whalesale, import tnd-export of wood ond wood products, wholesnle of seedling |Guungzhou City
Di2sFi &R L imited linbility compuny (foreign legal entlty sole proprictorship) Establishment of Comp irees, fertilizer, wholesale of sugar-ylelding crops, such us sugoccune, bugnsse sad|
26/F (Entire Floor), Donghao Bullding, No. 765, |Director: Chen Deyunn (Executive Disector) their dary prod nsulting oo buginess i ion (Any i 440101400018104
767 nnd 769 Dongleng Eust Rosd, Yuexiu Distcict, 2007426 A278 Supecvisor: Yang Xianle subject to the mansgement of guota permit und special regnlutlons munsgement
Guongzhou City June 27, 2007 Monuger: Lin Hunxiang should be operated in accordunce with relevans segulations of the Stue.) EiMiE20094E 515
Passed 2009 sanval
BRI 12007526 A27E E2027586 A27H EhFEEEY linspection
Chen Deyuan From June 27, 2007 to June 27, 2027 No records for change of miagement
26287507 (R A262877RTT) ,
USD 26,280,000 (Paid-in Capital: USD
26,280,000}
70 \Eol Gl REFEAR TR (L) Amaa, HENE800558t, RELEII00 FARREH T ] B e GRS Rttt O R CvE R, L BE X [t TETSE R
Sino-Pune! (Beihai) Development Co., Ltd. % No records CRHAE nI) $RIED ) BEEAGE, FAIE01284£30 " [Administeation of Industcy
Siao-Panel {Beihai) Co., Ltd., Amount of Contribution: USD BE) : §EMBEAR. and Commerce of Beihui
JbE A AL R TG J i i TR SR £ K B3 (28,000,000, Ownership Percentager 100% Pucchase, sales, import and export of bamboo, wood and their products City
0230 {excluding production, p ing; to be operuted withia the upproved scape of
Room 302, Munagement Committes Building of I ERAT GMEREAE) the valid Wood Operation {Processing) Permit, which will expise on Apsit 30, 450500400001077
Beihnj Export Processing Zone, West of Belbai Limited Hubility company (forciga legal entity sole propsictorship) 2012); lease of self-owned workshop.
Ayenue, Bethui City Silfiic 20108 18
X 20074583288 Passed 2030 annmal
RIS August 28, 2007 Inspection
Chen Deyuon .
200748 A28 I E203HE8 B 278
33072255?‘. (g2l ¥ 22280075 B THLE BH80 |From August 28, 2007 10 August 27, 2037
5T
USD 28,000,000 (Paid-in Cupital: USD
28,000,000/ Total Investment: USD $0,000,000)




FARHER. AR, PHR. 106, iR, B&ARINE. [IERAMI R

LT IR TR B

Sino-Punel (Guaagzhou) Nursery Co., Limited

T RS E RRAIRIEI65. 767, T69FHREN
J42703-2706%

Room 2703-2706, Dungbao Building, No. 765, 767
nnd 769 Dongfeng East Roud, Yuexiu Distrivt,
Guangzhou City

PEAIR
Chen Deyuan

210778678 ¢ BRI R AS0ITHTTAR B 8 Wi40077
X750

USD 2,100,000 (Paid-in Capiiul: USD

500,000/ Totul Investment: USD 4,000,000)

Sino-Panel {(China) Nuesecy Co., Ltd.

HIREAE UHRIEASE)

e, PR CPUTTEEO | RREN (D
. BRSE

2, REE

Establish of Company (July, 2010):

L imited Yiability company (forcign legal eatity sole propri }

20104£7F 288
July 28, 2010

$12010£7 528 B E204057 (2880
From July 28, 2010 to July 28, 2040

Di Chen Deyuan (E: Ditector), Ye Hanxiang
f(Direcwr)

Supervisor: Yung Xionle

{Maanger: Wu Qiunhui

THAXERY

No secasds for change of management

ke S B SHAMMTRA R, BoRIEr, FHBMEEREOREE, BRM
5, HEEALFES. GER BAAEATAGE, BRFTERER
R IERE)

Plantation of forest trees, flowers, seedling trees (selection, development and
Iproductlon of seed of new varietics of crops; excluding precious quality varieties
unigue to Chine, seeds of transgenic plant and aquatic offspring), forestuticn,

71 AR CEL BIRAR GOURLE (PL) BIRAE, HEMSIOHET, RIFLHI00 |ATEIN.
Hunen Jiuyw Wood Products (Zhijiung) Co., Ltd  {% WAL BRETE CGRRITEE WS TR, Bk HEBRRATHHLSERE. | Administration of lodustcy
Sino-Panel (Huaihus) Co., L1d., Amount of Contribution: USD SR WRR Processing of china fur wedge joint board, lumiosted wood board, jointed board, ond Commerce of Hunihua
MELTEIARAGESRAEBILE  {5,100,000, Ownership Percentage: 100% W HRE panel, floor, englneered flour, door pnoel and sale of their products, forest City
5/F, Resettlement Development Buseau, Zhijinng Establishment of Compuny: management, forestution; other forestry business items permitied by selevant
County, Huaihua Ciry, Hunan Province HRFHEAT (BEH—-A) (SBNHEARE) Disector: Chen Deyuas (Executive Director) policies. 431200400000221
Limited liability company (Hongkong, Macao dod Taiwan one Manager: Jiong Youbin
flﬁ:}l-;l ¥ person) (Hongkong, Mucuo arxd Taiwnn legel person sole Supervisor: Yang Xinale Bl 2010EE
¢ Hanxiong proprietorship) Pussed 2010 nnw
Eias TN i
S1073855% (SR ARS 1077 R B4R 38 S 811200 (20074211 5308 No records for change of management
Py i) November 30, 2007
USD 5,100,000 (Paid-in Capital: USD »
5,100,000/ Total Investment: USD 12,000,000) 305
30 years
72 SR GRRER) AWRAR TR (FFiL) BIRAE, WEREI0% Rt MATLII00 |ARIeR B SRR R JHR. R, BIRGQRI AR ERLS R, 5. (LA IHTHEER
Sino-Panel (Yuunling) Co., Ltd. o No records Bk HEBHARHHLLRNE. | Administeation of Industry
Sino-Panel (Huaihua) Co., Ltd, Amount of Centribution: USD Processing of chinn fuy lominated wood bourd, wedge joint board, jointed bourd, Jjand Commerce of Huaibua
LR B BORFNE AR 5,100,000, Ownership Percentage: 100% panel, lnminated bonrd, and sale of their products, forest managerment, forest City
‘Yuncongdong Village, Liungshuijing Town, fostering; other forestry business items penmitted by relevant policics,
Yunnling County HIRFIELT SMREAME) 43 1200400000301
Limited liabllity company (foreign legul entity sole proprictorship)
HSIR 2201055
Chen Deyuun 2008421 208 Passed 2010 annual
January 20, 2008 inspection
S1075RT (B RSI0THTARIRBES
# E2008%:1 A 20 H 2012424 A 308
USD 5,100,000 (Poid-in Cupital: USD From Junuary 20, 2008 to Aprit 30, 2012
5,100,000/No records for total investment)
73 SR LR FHAT WS (kA FHRAE] - 20075 10A) MRFABELE AT ANEURIAEE CRITEE. MIFaES (AT IRTEERR
Sino-Pune! {Jianghue) Co., Ltd. Sino-Pane! (Yongzhou) Co., Ltd. wH. ST GRITTEE) HAE2011459H98) Administsution of Industry
na, BR% Pre-approved business: processing and sates of wood ard its products (the wood  [und Commeree of
W E AT BRI 1165 HRFELSD GHE—A) CGHEERALE) R, BRA lopesation and processing permit will expite on September 9, 2011). Yongzhou City
No. 116 Yanghua Road, Tuojiang Town, Jienghua {Limited liubility company {one foreign iavestor) (foreign legal entity  {October, 2007
County, Yongzhou City, Hunan Provinee sole proprictorship) |isector: Chen Deyuun (Executive Director) —HAEER WARSERNE. (U ERZTRBNRIST, AN |431100400000061
Supervisor: Yong Xiunle SR, El. HUSENTRLE)
v 10074E11 B 148 [Mansger: Jiang Yaubia Ontinacy Busi ing and pluntution of forest trees. (Any of the focesnid | EiHXE2000E 58
Ye Hanxiang November 14, 2007 iterns subject to pre-approval is allowed fgr of when vatid approval hus  [Pussed 2009 spaual
L1 B - been ohtalned; o ltems prohibited by luws and regul shall be op L) inspeeti
AR T24225755 (Bl ART24225 55/ | 8200711 A 4B EW03E B3R L. A GRITE
IR S HI52007 R 70D From November 14, 2007 to November 13, 2037 Lare HES
RMS 242,250,000 {Puid-ln Cupirul: RMB 21, BER
242,250,000/ Totul lavestment: USD 52,000,000) Latest: i o
Dicector: Ye Hanxiung {Executive Director)
Supervisor: Yang Xionle
Manoger: Jiang Youbin
74 SRSk (FHD EIRFIRAT SRk CPED RRTRAR AERALe (010578) AR 055 BATE (RIEMNRHERARFFRES RESEN [FATIHTBERR
S B R RS, SSRBIMMINF. APEEHRI) o EiRAE. M JAdmisisteation of Industry

and Commerce of
Guangzhou City

440101400052250

TEERBENES

No records for annual

ond regulations is not allowed for operation, and any item subject to ficense is
allowed for operation when relevant ficsnse has been obtained.)

b and it of tech y for timber and timber products,
Technology f and of relevant } 1t D
ftechnology services, sale of self-produced products. (Any item prohibited by laws




75 [RUBILSEHAHF WA GIRERRES) ol CREH) HRAHE SRR (2005558 R b BT Sl AR O R, Wil e Xl CGIFRED |Wa/RR T T e 2t
Heflonpfiung Jinlin Trading Co., Ld. (British Virgin [slunds) Sino-Panel (Russia) Co., Ltd. g, PR (RITIHRYD TR, ST AT AR AL  HAHE,
Establishment of Company (Muy, 2005): gy, AT S, M RERIR. 5. ROl e, EiAESE |Administration of kndustry
PR S RG2S BFR AN 1301 [HRIHEAR UPEEALE) Director: Chen Deyuan (Executive Director) %, (F. SEIEMEMTEEE, PRETERE FSEWRTIRE)  jund Commeree of Harbin
+ Limited liability company (forelgn legul entity sole proprictorship) . Wholesule, impatt, expost, commissioning, consulting of wood, panel and punet  1City
Room 1301, Chungjiung lntemationu! ing, No. 20075618 _ products and relevant servives (any item subject to the munugement of quota.
28 Changjiang Read, Nungang District, Hasbin City [20105£78238 UL VNS (IR permit and speciul regulutions shoutd be operated in fance with relevant  1230100400008671
July 23, 2010 LM, RS . regutations of the State); forestation und sale of timber; Fostering nad sales of
. ¥, BER seediing trees; research and devel p ion, imph i 20104 %3, AMAER
Chen Deyuua 8201057 B23 01 2040575228 Janunry, 2007 manngement, consulting of forestcy technology und celuted services. (Any item 3%
From July 23, 2010 to July 22, 2040 Dirsctor: Chen Deyusn (Executive Director) prohibited by luws and regul is not allowed for operation, and nny item Estublished in 2010; no
100755 (AR AR 130077 sk BRBLE B Muanages: Ye Hooxiang subject to license is allowed for operution when relevant license fius been records for anoual
) Supervisor: Yung Xlanle obtained.) inspection
USD 13,000,000 (Paid-ia Capital: USD
13,000,000/No records for totu! investment} 2007487
A R (GRITES
D, AR
¥ HE%
August, 2007:
‘ Director: Chen Deyuan (Executive Director)
Manager: Zhon Xisolun
Supervisor: Yang Xianle
76 |Gakik (5D WMEFRLE(SER TGl (RED SEERAE AE) LN R A TR TS BOEH [ (G R AT ¢ Hik, WIE B LETBELR
Sino-Forest {Guungzhou) Trading Co., Ltd, Sino-Forest (Chinn) Investments Limited Ed, BRENIE (TERCR) . MEERAS. AL s (RALIBEDLE) « RAuaRmELS P BIRAEETEE |Administration of Industey
Establishment of Company: | ST SR EAT AR o (TRAERIERSE) o jomd Commercs of
P RITE R3S P A N24108% [HRRELAR (/RREEALRE)D {Directors: Chen Deyuan (Bourd Chairmun), Pun Jicjle, Huung Qiren (k. EUAEREWTEARY, PRFNMSENRITTESR) Guungzhou City
Room 24108, CITIC Pluzn, No. 233 Tiahe North Limited linbitity company {foreign legal person sole proprictorship) Wholesule, imporz and export of wood and wood products {excluding export of
Road, Tiashe District, Gitangzhou City 200742108 tog tnd converted timber); wholesale of seadling teees, fentilizer (excluding import {2048 55228008333 5
20054E3 318 G PRAE (IENCR) R, R of festilizer); other supp business lities subject to the g Qi Du Yue Zong Zi No.
BRAnIE March 31, 2005 October, 2007: of quote permit and special should be op fin funce witk  |008333
Chen Deyuua Directors: Chen Deyunn (Boord Chuigman), Pan Jigjie, Chen Hua ! culutions of the Stute). (Excluding hozandous chemiculs). (Any item
2005423 B 31 A FE20354£3831H prohibited by laws and segulations is ot allowed for opetution, and zay item ik Z008E 4%
YEMAS, SO0TFITE (RUTEARS00TT ST From March 34, 2005 to March 31, 2035 subjsc( to lirense is allowed for aperation when eelevant license hius been Passed 2008 snnual
5 411250772658 buuined.) inspection
Reglstesed capital: USD 5,000,000 (Puid-in Cupisal: |8 F #): 2010965 186
USD 5,000,000/ Total Investment: USD Dute of dereglstention: June 18, 2010
77 L EMEIERREREIRA S (2EW) ML SLEA R AT S F AT B, AR, Abla. BeRIats5H e, LT T TR
Zhanjiang Leizhou Eucolyphus Resourcss Sino-Wood Group Co., Ltd. Wut. DR (NS Forest I ing of wood, production snd sule of woodwork and  [Administrati of Industry
Development Co., Ltd. (Cuncelied) 23, EE (BAE) . BRE ELEH) forest chemical products, and Commerce of
AR PFHE L B GRS Estoblistment of Company: ’ Zhunjiang City
SRITH AR 33D Limited liabifity company (Hong Kong, Macao sed Tuiwun legal Director: Chen Deyuan (Chairmun)
No. 33 Middle Renmin Avenue, Zhanjiong City  |person sole proprictorship) IManagers: Pan Yinjie (Genesal Munsger), Chen Huiling (Deputy AT S F 000571
General Manuger) -1
PRI 199451 298 Qi Du Yue Zhun Zong Zi
Chen Deyusan Junuary 29, 1994 FAREER R No.000574
No records for chunge of munugement
14077 %75 CEIRBAR0F ST R LRI0AR (8199451 H29H 22024514280 Bl 20004E4E1
Ti) From Junuury 29, 1994 to Junuary 28 2024 Passed 2000 annual
USD 1,400,000 (Puid-in Cupital: USD OfTotal inspection
Tavesument: USD 0) SEW BN 200311848
Date of deregistsation: November 4, 2003




