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Muddy Waters, LLC
June 13, 2011

Important disclaimer on back page

Reaction to TRE Q1! Earnings Call

The selloff in TRE shares following this morning’s call illustrates our overall feelings
about management’s responses to questions. The highlights are:

* Ernst & Young has been unable to complete its review of TRE’s Q1 numbers.

* Chairman / CEO Allen Chan personally guarantees that TRE has disclosed all
related party transactions. However at no time did management address TRE’s
relationship with Lei Guangyu, the only disclosed AI. Mr, Chan stated that Mr.
Lei is a major Al

* TRE’s suppliers (agents) and buyers (Als) are two different parties. As shown by
our analysis of five suppliers, none of which were capable of selling nearly the
volume of timber TRE claims, TRE had made this point clearly before.

* TRE added an odd twist to its disclosed business model. Als now apparently do
not pay TRE directly (see our discussion of the various problems in doing so).
Rather they pay TRE indirectly by paying TRE’s “designated purchasing agents”,
which then purchase more parcels. As we wrote in our initial report, a consistent
theme of TRE’s stated business practices is that they are unnecessary, overly
complicated, and risky for a legitimate business.

Is the designated purchasing agent an Al-squared? We look forward to more
detail on this new facet so that we can analyze the legal and practical issues.

* Mr. Chan explained that the AI model came into being because TRE could not
form WFOEs in the 1990s to conduct this business. As we pointed out in our
report, after TRE’s EJV with the Leizhou Forestry Bureau terminated (due to
TRE’s failure to contribute its capital), TRE had a WFOE that had a business
scope that permitted it to do business directly. Aside from that point,
management did not explain why it continues to use an AI model today. Thus the
Al model makes no more sense now than it did before this explanation.

* TRE still refuses to disclose its Als’ identities for “competitive reasons.” It cited
an example from the 1990s when an AI’s identity was disclosed, and then smaller
competitors undercut TRE’s prices and won business. This explanation strikes us
once again as TRE relying on everybody in the chain (e.g., the farmers) being
ignorant.
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We do not dispute that TRE’s Als are overpaying TRE (allowing TRE a 55%
gross margin on standing timber). However, TRE’s Als would be among the
largest buyers of timber in China — we do not understand how revealing their
identities could subject them to any greater information about the extent of this
overpayment than they are currently in a position to receive.

It will apparently take PWC two to three months to complete its investigation. In
our experience with much smaller frauds / companies, this is an aggressive
timeline.

CFO David Horsley stated that TRE can not confirm whether the Als actually
make TRE’s tax payments. He said they “just don’t know” whether the payments
are made. Again, the Al model is unnecessary, overly complicated, and risky for
a legitimate business.

Allen Chan did not answer a question about how much replanting TRE did in the
quarter, other than to say that TRE is progressing with the program. He later
responded to a question about whether TRE is in compliance with PRC replanting
regulations by stating that TRE would have heard from the authorities if it were
not.

We believe that investors underappreciate the replanting metric (or lack thereof).
China has in the past experienced devastating floods due to harvesting without
sufficient replanting. If TRE were not fulfilling its obligations to replant, this
would complicate the ability of either TRE or its Als to obtain harvesting permits
for the standing timber.

Management stated something to the effect that it could remit its cash out of
China by closing or selling the BVTI entities, and then remitting the cash. This
was not a confident or clear explanation, and it raises more questions than it
answers. Along those lines, when TRE was asked to clarify this statement during
the Q&A, nobody answered and the questioner was mysteriously dropped.

TRE had some notable blocks / drops of other awkward questions. TRE cut off
the Nomura analyst Anissa Lee rather than answering her question asking for
more details on where the cash balances are kept.

Management also failed to attempt to answer a question about whether its banks
are uncomfortable with extending credit. Instead of answering, there was a death
ray type of sound toward the end of the question, and the questioner was no
longer there. In true memory hole fashion, management moved onto the next
questioner without making any statement in response to the question.

William Ardell stated that PWC is going to check balances in every PRC bank
account at the branch level, As LFT, CCME, and other frauds show us, such
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confirmation should also take place at the central level of the banks — branches are
easily corrupted.

* Regarding the dearth of information in the data room, Allen Chan said that he
would have to check with “our people” about putting more information online.
We advise investors to take note of this delay.

Use of Muddy Waters LLC’s research is at your own risk. You should do your own
research and due diligence before making any investment decision with respect to
securities covered herein. You should assume that as of the publication date of any
report, Muddy Waters, LL.C (possibly along with or through our members,
partners, affiliates, employees, and/or consultants) along with our clients and/or
investors has a short position in the stock (and/or options of the stock) covered
herein, and therefore stands to realize significant gains in the event that the price of
stock declines. Following publication of any report, we intend to continue
transacting in the securities covered therein, and we may be long, short, or neutral
at any time hereafter regardless of our initial recommendation. This is not an offer
to sell or a solicitation of an offer to buy any security, nor shall any security be
offered or sold to any person, in any jurisdiction in which such offer would be
unlawful under the securities laws of such jurisdiction. Muddy Waters, LLC is not
registered as an investment advisor. To the best of our ability and belief, all
information contained herein is accurate and reliable, and has been obtained from
public sources we believe to be accurate and reliable, and who are not insiders or
connected persons of the stock covered herein or who may otherwise owe any
fiduciary duty or duty of confidentiality to the issuer. However, such information is
presented "as is," without warranty of any kind — whether express or implied.
Muddy Waters, LL.C makes no representation, express or implied, as to the
accuracy, timeliness, or completeness of any such information or with regard to the
results to be obtained from its use. All expressions of opinion are subject to change
without notice, and Muddy Waters, LLC does not undertake to update or
supplement this report or any of the information contained herein.
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Muddy Waters, LLC
June 20, 2011

Important disclaimer on pp. 4-5

The Ties that Blind
Part 1: Huaihua Yuda

“I personally stand by and guarantee that the audited financial statements in the reports
filed are accurate, and any material connected parties’ transactions have been disclosed in
our management discussions and analysis.” — Allen Chan, Sino-Forest Chairman / CEO
on TRE’s June 14, 2011 conference call,

Contrary to information TRE released on June 17, 2011, Huaihua Yuda, appears to be
closely related to TRE.

Background

Sino-Forest investors had not heard of Huaihua Yuda (“Yuda™) until Muddy Waters,
LLC’s June 2™ report on TRE. Our report disclosed the existence of Yuda, and showed
that TRE has been moving significant sums of money to Yuda. On June 17" TRE
posted a local government letter in its data room that states Yuda is not a subsidiary of
TRE; rather, that it is a subsidiary of Sonic Jita Engineering Ltd.

Summary

Sonic Jita was once owned by Sino-Forest executives, and then by Sino-Forest itself.
When TRE owned Sonic Jita, TRE engaged in a major undisclosed related party
transaction with Sonic Jita. At present Sonic Jita is nominally owned by parties unrelated
to TRE. TRE and Sonic Jita share a senior executive, although it is unclear whether his
dual role is concurrent. A recent report by Canada’s Globe and Mail presents evidence
suggesting that TRE exercises control over Yuda.

Sonic Jita and Sino-Forest

Sino-Forest executives, and then Sino-Forest itself, owned Sonic Jita. At the time TRE
owned Sonic Jita, TRE entered into a major transaction with Sonic Jita that TRE did not
disclose was a related party transaction. As part of this transaction, TRE was sued for an
alleged breach of a contract by Sonic Jita, even though Sonic Jita was not named as a
defendant. Sonic Jita and TRE appear to share at least one key executive, although it is
currently unclear whether his dual role is concurrent.

Sino-Wood Partners Ltd. and Sino-Wood (Guangdong) Ltd., two of TRE’s primary
holding companies, previously owned Sonic Jita. At the time TRE (via its subsidiaries)
owned Sonic Jita, TRE announced that it had entered into a major equipment purchase
contract with Sonic Jita. TRE disclosed the transaction as though it were an unconnected
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arm’s length transaction.' In reality, TRE was named the sole defendant in a 1998
lawsuit relating to Sonic Jita’s alleged breach of a contract. We are unclear why Sonic
Jita was not named as a defendant, Thus, as early as 1997, TRE engaged in an
undisclosed related party transactions with Sonic Jita.

TRE acquired its stake in Sonic Jita from TRE co-founder K.K. Poon; ADS Capital Ltd.%;
and Leslie Chan, who was then a major shareholder and executive vice president of TRE
as well as a co-founder of Sino-Wood Partners Ltd. (we are unclear whether there is a
familial relationship between Allen Chan and Leslie Chan). Allen Chan was a director of
Sonic Jita at the time TRE acquired Sonic Jita. It was never disclosed that TRE’s
management individually owned and controlled Sonic Jita.

Sonic Jita is presently owned by parties who appear unrelated to TRE.

However, Sonic Jita appears to share at least one key executive with TRE, Mr. Ye Han
Xiang. It is unclear at this point whether Mr. Ye concurrently holds a position at Sonic
Jita, Mr. Ye is the Legal Re‘presentative3 of four TRE entities, including one of TRE’s
acknowledged Huaihua companies, Sino-Panel (Yuan Ling) Co. Ltd. According to the
first website below, Mr. Ye entered into a contract in 2005 with Hong Jiang City, Hunan
Province on behalf of Sonic Jita. The second website shows Mr. Ye’s status as Sino-
Panel Yuan Ling’s current Legal Representative.

! See Sino-Forest 1997 Annual Information form, p. 22.

21t is likely that ADS Capital Ltd. was at least partly controlled by Allen Chan. During the 1990’s, Mr.
Chan was a director of A D Sinensas & Assoc.; further, in prior prospectuses, Allen Chan’s family
members were disclosed as beneficial owners of TRE stock via ADS Holdings BVI Ltd.

3 The Legal Representative is a company official who has legal authority to enter into binding contracts,
and who is personally liable for administrative and criminal wrongdoing by the company.
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Yuda and Sino-Forest

Canada’s Globe and Mail recently encountered evidence that TRE controls Yuda when it
visited Yuda’s office.* It wrote

“But again, it’s a challenge trying to track down the real origins of the Sino-Forest
partner, No street address is given for Huaithua Yuda Wood on the documents
made available by Sino-Forest, only the name of a tiny township called Anjiang in
southern Hunan province. There, locals say a company called Yuda did indeed
own a crumbling sawmill in the area that has since changed hands.

Employees who remained behind at the mill after it was sold say they believed
that Huaihua Yuda Wood was indeed a subsidiary of Sino-Forest. “There were
Canadians here all the time back then,” said an office worker who would only
give her family name, Yi.

At the offices of Jiading, the Sino-Forest subsidiary in the nearby city of
Dongkou, the story gets even more complicated. The factory manager says
Huaihua Yuda Wood’s operations are indeed in the same building as Jiading’s.
Yuda is a “cousin company,” the factory manager explained.

But his boss, general manager Liu Zhiwei, denies that’s the case and says Yuda
Wood remains an independent company based in Anjiang, though he says he
doesn’t know its address or phone number.

An official with the Fuaihua City Bureau of Commerce told The Globe and Mail
by telephone Wednesday that Huaihua Yuda was no longer a legally registered
company and that he could not provide any other information. But that same
week, the seemingly defunct company wrote to the same commerce bureau,
asking for and receiving a letter clarifying that it was indeed a separate entity
from Sino-Forest.””

Disclaimer

Use of Muddy Waters LLC’s research is at your own risk. You should do your own
research and due diligence before making any investment decision with respect to
securities covered herein. You should assume that as of the publication date of any
report, Muddy Waters, LLC (possibly along with or through our members,
partners, affiliates, employees, and/or consultants) along with our clients and/or
investors has a short position in the stock (and/or options of the stock) covered
herein, and therefore stands to realize significant gains in the event that the price of
stock declines. Following publication of any report, we intend to continue
transacting in the securities covered therein, and we may be long, short, or neutral

4 See hitp://www.theglobeandmail.com/globe-investor/on-the-trail-of-the-truth-behind-sino-
forest/article2066964/

*1d.



1013

at any time hereafter regardless of our initial recommendation. This is not an offer
to sell or a solicitation of an offer to buy any security, nor shall any security be
offered or sold to any person, in any jurisdiction in which such offer would be
unlawful under the securities laws of such jurisdiction. Muddy Waters, LLC is not
registered as an investment advisor. To the best of our ability and belief, all
information contained herein is accurate and reliable, and has been obtained from
public sources we believe to be accurate and reliable, and who are not insiders or
connected persons of the stock covered herein or who may otherwise owe any
fiduciary duty or duty of confidentiality to the issuer. However, such information
is presented "as is," without warranty of any kind — whether express or implied.
Muddy Waters, LLC makes no representation, express or implied, as to the
accuracy, timeliness, or completeness of any such information or with regard to the
results to be obtained from its use. All expressions of opinion are subject to change
without notice, and Muddy Waters, LLC does not undertake to update or
supplement this report or any of the information contained herein.

Source Materials

(See following pages)
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HCA 5439/1998

IN THE HIGH COURT OF ACCOUNTS OFFICE HIGH COLRT

THE HONG KONG SPECIAL ADMINISTRATIVE REGION

COURT OF FIRST INSTANCK 13  TE - .oo
Eoz 1060
CHEGLE 1045 .00
AAPR OERONGEOZTA 11247
HUA DAO SHIPPING (FAR EAST) LIMITED Ist Plaintiff
BM SHIPPING GROUP SRL. ond Plaintiff
and
SINO-WOOD PARTNERS LIMITED Defendant

To the Defendant, SINO-WOOD PARTNERS LIMITED whose registered office is
situated at Room 1409 Great Eagle Centre, 23 Harbour Road, Wanchai, Hong Kong,

THIS WRIT OF SUMMONS has been issued against you by the above-named
Plaintiff in respect of the claim set out on the back.

Within 14 days after the service of the Writ on you, counting the day of service,
you must either satisfy the claim or return to the Registry of the High Court the
accompanying ACKNOWLEDGMENT OF SERVICE stating therein whether you

-intend to contest these proceedings.

If you fail to satisfy the claim or to return the Acknowledgment within the time
stated, or if you return the Acknowledgment without stating therein an intention to
contest the proceedings, the Plaintiff may proceed with the action and judgment may be
entered against you forthwith without further notice.

Note:- This Writ may not be served later than 12 calendag :
that date unless renewed by order of the Court.

IMPORTANT

Directions for Acknowledgment of Service are given with the accompanying
form. '
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STATEMENT OF CLAIM

At all material times the st Plaintiff was a Hong Kong registered shipping and
forwarding company providing, inter alia, agency and transhipment services and
the 2nd Plaintiff was a shipping company based in Genoa, Italy.

The Defendant was at all material times a trading company registered in Hong
Kong.

By an agreement dated 1st October 1997 between the 2nd Plaintiff the parent
company of the 1st Plaintiff and Sonic Jita Engineering Company Limited
("Sonic Jita") an associated company of the Defendant (the "Freight Agreement")
it was agreed that freight and transhipment services would be supplied by the
2nd Plaintiff to Sonic Jita in respect of a cargo of one complete plywood
manufacturing line (the "Cargo") shipped from Kotka, Finland to Gaoyao, the
PRC via Hong Kong.

Pursuant to the Freight Agreement, the 2nd Plaintiffs arranged shipment of the
Cargo from Kotka to Hong Kong on board the vessel "MED GENOA" and the
Defendant, assuming the liability of Sonic Jita under the Freight Agteement, paid
the 2nd Plaintiff in full for the ocean freight from Kotka to Hong Kong,

It was a term of the Freight Agreement that Sonic Jita would pay the
transhipment costs to the 2nd Plaintiffs within three days of the receipt by the
Defendant of the bills of lading issued on transhipment and the transhipment cost
invoices,

The 1st Plaintiff arranged the transhipment of the Cargo at Hong Kong and then
arranged onward shipment from Hong Kong to Gaoyao, such services being set
out in the st Plaintiff’s invoices nos. HDS970130 and HDS970135 dated 29th
December 1997 totalling HK$397,413.01 and issued to the Defendant on behalf
of the 2nd Plaintiff. The amounts of the invoices were calculated by reference
to measurements made of the Cargo at Kotka, Finland.

The Defendant disputed the Cargo measurements and declined to settle the 1st
Plaintiff’s invoices in full. However, the Defendant acknowledged liability to
the 1st Plaintiff for at least part of the transhipment cost on 26th January 1998
and made a part payment of US$100,000 to the 1st Plaintiff,

In a meeting dated on or around 16th February 1998 between inter alia Mr.
Guido Ferrando, a Director of the Ist Plaintiff and Mr. Wilson Kam, a manager
of the Defendant, the Defendant produced a schedule entitled "Freight
Calculation for Gaoyao Project” setting out the amounts it claimed to owe to the
lst and/or 2nd Plaintiffs in respect of the transhipment. These calculation of
these amounts was based on the Defendant’s own measurements of the Cargo
carried out at Gaoyao in the absence of the lst and 2nd Plaintiffs. The Ist
and/or 2nd Plaintiffs agreed to accept the amount set out in the schedule,
US$204,363.70, as an initial payment leaving the balance of the amount owed

by the Defendant and/or Sonic Jita to the 1st and/or 2nd Plaintiffs to be resolved

in arbitration.
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9. Wrongfully and in breach of the agreement set out in paragraph 7 above the
Defendant have failed to pay the Plaintiffs the agreed amount or any further
amount at all in respect of the transhipment and the 1st and 2nd Plaintiffs have
suffered loss and/or damage as a result of the Defendant’s breach.

Particulars
A. " The 1st Plaintiff rendered invoices in respect of the services it provided to the
Defendant,
DATE REFERENCE AMOUNT B
29.12.96 HDS970130 US$366,413.99
29.12.97 HDS970135 US$ 27.99%9.02
Total: US$394,413.01
Less sum already paid US$100,000.00
Less arnount in dispute to be referred to arbitration US$ 90,094.31
Balance owed to the 1st and/or 2nd Plaintiff = US$204.363.70
B. The Plaintiff claims interest pursuant to Section 48 of the Supreme Court

Ordinance for such periods and at such rate as this Honourable Court deems fit.

AND THE PLAINTIFF CLAIMS:-
1. US$204,363.70;

2. Alternatively damages;

3.. Interest;

4, Costs; and

5. Further or other relief; M}\/ L/l
- RICHARDS BUTLER
{K ( Solicitors for the Plaintiff

This Writ was issued by Richards Butler of 20th Floor, Alexandra House, Chater Road,
Hong Kong, Solicitors for the Plaintiff, whose addresses are (1) is Units 1-10, 14/F.,
Boss Commercial Centre, 28 Ferry Street, Kowloon and (2) 5, G. da Verrazzano, 54036

KA 1T r, 1
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1998 No.A

IN THE HIGH COURT OF THE
HONG KONG SPECIAL ADMINISTRATIVE REGION

COURT OF FIRST INSTANCE

HUA DAO SHIPPING
(FAR EAST) LIMITED 1st Plaintiff

BM SHIPPING GROUP SRL. 2nd Plaintiff

and

SINO-WOOD PARTNERS LIMITEDDefendant

WRIT OF SUMMONS

i, Ty
Dated the 4 ﬁ‘gﬁo?’“‘ 1998

- 4 PR 1538

Filed the day# 1998

RICHARDS BUTLER
Solicitors for the Plaintiffs
20th Floot, Alexandra House
Chater Road, Hong Kong

Tel: 2810 8008
Fax: 2810 1607 .
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Company Number 4 B] #3 &¢

IssuingCountry HRIB

FiEanRRMm ARG LD. Card Number f} By S &t &
b Overseas Passport
i 5 8
Number &3 g
Natienality & ’ Chinese

Alternate Direcior to

Capacity n@* Director
E] ® D BRHER

L3

* Floaso tick the retyvant box(es) TIETTILISFNL v B

N- e



LRI S
A ;‘..';-'»-;-.;-,'w.»:: bt
R A P R

Annual Return

P B R R

Dafe of Return  Arfifike B 0] Company Number A HJHILR

15 July | 1997 435844
DD 8 MM A YYYY i

Page 5 AT

(Nots tz 8) 11 Reglaters Address where the company's reglsters are kapt (If not the same address as in Section 4)
£ 28 4 B (6 77 3 30 0 0 i ik CEnABIRHIRERA 4 BUEERHIRTIERX )

Register £+ 12 i Address b hit

N/A

(Note £ 6) 12 Period Coverad by Accounts Enclosed 5 jf} % B 57 75 35 9 & $ k4 5% 84 58 5 1t
{Except for Privale Companies Limited by Shares £, A & (3 17 [ 2 B bR 4F)

[ To

oo g MM R YYYY i E MM R YYYY &

{Nole 8 10) 13 Certificate @B i

(a)  We cerlify that the information given in this Return (including __L pages of Continuation Sheets and
pages of Schadules) is true to the best of our kriowledge and belief.

#!ﬁg?{gﬂ&ﬁﬁfﬂfﬂ'lfﬁ.ﬂtmﬂ}l?#:fﬁﬁﬁ’s‘él’?ﬁbﬁﬂ(ﬂfé R R mit %)
U EENEAT .

. {b}——We-certify-thal-the-company-has-not-since-the-date-of-the-last-Annual-Roturn-ssued-any-nvitation-to-the-
~puiblic-to-subseribe-for-any-shares-or-debentures-in-the~¢ompany-and-that-if-the-number-of-members-is-in
-axcest-0f-50-ahe-date-of this-Return-the-exeess-are-pervons-who-under-Sectiom28(titbrof the-Companias
~Ordinance-are noto-bedneludedinthe-caleulation-of-60—

RMBALEE E—BREDRNB LI BERYE T BMARALEMABIEN
OO EE RS M E R BINEAER - AR A B SRS 29(1)(0) 5 » FAGH
VRATREEMMANE+REN

* Only relevant to private companies, Delete if not applicable,
CORRELAL B - MITEAM 0 W E

Director it Secretary #

W T - o>

~=" Signed %i#

Signed %%

Chan Wai Ling Hon Kwok Ping, Lawrence
Name &% Name &%

14 AUG 1997

Date 831 +




o AR1

Companies Registry Annual Return
AFIEER R s
: (Schedule 1 Ffsks—)

Date of Relurn _ =ehiiistz E1Ilg Company Number N FIHILR

15 [ July [1997 | ‘ L 435844 7

00 H MM B T YYYY

Dotails of Membars & £ &f 1
(See Seclion 7 of the main form for detalls of any change to the structure of the Company's Share Capital since the date of the last

Relurn)
(m&m:-—mmmaBmumﬁmmzctéf&m&@mmm BRI EM T )

Share Class i 5 1 51 Ordinary

[ Shares &%) ]

Name Current Holding | Transferred (1434 Remarks
2] (Nole 1) (Note2 K 2) fil B
By B 67 I Number Date

(k1) B8 3R]

ADS Capital | Room 2408 Sun Hung Kai 3,000 [10/3/97 |T/T Sino~Wood
Partners,

Limited Centre, 30 Harbour Road,
Limited

Wanchai, Hong Kong.
Poon Kai Kit| 8/F,, 91 Hennessy Road, 3,000 110/3/97 |T/T Sino-Wond
Partners,L

Wanchail, Hong Kong.
Wu Wai Leung| Suite 24, Block B, Luso 2,999 110/3/97 {T/T Sino-Wood
Danny Apartments, 5 Warwick Road, Partners,
Limited

Kowloon Tong, Kowloon.
10/3/97 |T/T Chan Wai L

Sino-Wood 1409 Great Eagle Centre,
Partners, 23 Harbour Road, Wanchai,

Limited Hong Kong.

Chan Wai Flat F, 3/F., Block 37,
Ling Laguna City, Cha Kwo Ling,

Kowloon.

Lfg' L 9,000

I3
v

Notes 3t
1. The total shares in the 'Current Holding’ for each class of share must agree with the tolal for that ol

Relurn,
M55y TR ER KR 0 51 080 10 8 e 7Iﬁﬁﬁm&*m}3u&%§ﬂtﬁﬁ .

2, The number of shares transferred since the last Return should be shown for aach exisling or ex-member.

ERVANEHUERRRMNERA HERPBLURA IR Rt M

ass in Section 7 of the




Form
s AR
Companies Registry Annual Return

AN FIRERTEY JEI 4 R 5%

(Continuation Sheet B {{E B)

Dale of Return e §HAs F 101 Company Number A H]HIG
[(15 T doily | 1997
oo d MM A  YYYYH 435844
Dotalls of Directors _ (Section 10.of main form) HEHE3E 4 ¢ 2eb4m 10 51)
1 Name f% ] Hon Kwok Ping, Lawrence
Surname % 1% Othernames = %
Alias (ifany) FI& (T HE) Previous Names 1 /1 &t &

Address it 4t
Flat 1A, Block 4, Yar Chee Villas, Chi Fu Rd., Pokfulam,

H L] K .
Identification ¥ {5y &0t ]
a Hong Kong Identity Card
or Company Number A808154(1)
TS OISR AT H 1.D, Card Number Er 5} 81 &% 5% Company Number 4 ] {f &%
b Overseas Passport
i 51 1 ER L
Number &t m lssulng Counlry % R R ¢
Natlonallty 7T British
Capacity 2{* Director Alternate Director to
E 413 D BAREE
2 Name %
Sutname  £% % Other names £ %
Alias (ifany) 512 (29 8E) Pravious Names i /3 & &
Addrass ith hF

Identification 1 {5 & 84
a Hong Kong Identity Card
or Company Number

Tk o () M B R 4 B) M Y 1.D. Card Number fr {5y 11 &% &, Company Number 2 7] ij &
b Oversaas Passport
BRrEA
Number %} £, Issuing Country # BRI
Nationallty & &
Capaclty &3* Director D Alternate Director to
¥w ERER

* Ploasa tick tho rolovant box(es) [EEHMNTISNL v &

R P T

RIATA D o g 6~ T et

L IR



',y.um} L9 gn-h'w £ g n',l_!
I ey

F 1 L E D
Companles Registry 2 g - {)E}\ 1998
Aﬁ]ﬂfmbﬂ |

6ombany Number. AHRH ‘

'istrar‘of ComPl}"‘“
for Reg , 2 35844

A AR RATA

1 pompany Name 4}17]551{9
SONIC JITA ENGINEBRING LIMITED

’ 3 Typé of COﬁipaﬂY ' ’A}‘fﬁ WJE( e Plonsa dck ap);ripdata box Mﬂ’.ﬁﬂ.‘i‘.’ﬁ_’l‘)’m " o g

anale wu | E]Others ey

B . . :
. .

D Date of AGM IWF?(Q EUUI

. whlch is -
. !IEWHS
L‘Z] Anmversary Date of lncorpora!ion mﬁﬁﬁiwﬁ‘ﬂff‘i EI m

Plaasa Ock appmpnare box ; ,szwmm -’ B

Reglstrarof Cotnpanies -
aﬁmﬁﬁmam ' —Wﬁ!r‘l wwmmm&ﬁémmm&wwmmmmwm

. Presentor's Name and Address . ForOfﬁclal Use g
"MA#J&%».ME” NERE: ;.‘ C R

apviohn’
" Sﬁ.‘A._Fom LA




Annual Return

JRAE R »}ﬁ,:&

Au!hoﬂsed
?i:ﬂﬂil!b

Share Capital .

Issued Share Capltal
' E!E!ﬁﬂMx

No, of Shares [ssuied |
RITIABE -

Total Nomlna!
~Value
. of Shares !ssued
BER{riigey -
e

Total Paid Up Valie'
’ or Shares lssued

! Enter below any changes to the'structire of itie com
na

panys share capltal since th
Elﬂiiitiﬂ‘}ﬂm k= wmmﬂmux mmm !ﬁ&?lﬁiﬁﬁﬁ-

8 date of the Iast Retum

fﬂfflﬁff-fﬁﬁﬁ'ﬂuﬁﬁ

A full fist of members fs bhéitsed

aNges sfnce the Annual Retum for

m'(ﬁamum J

-mﬂmmﬁn&m,,

(use Schedule 1)




~ Annual Return
AR

Company Number DR

" Dote of Rotum I M)
‘45 |07 | 1998 | ' 435844
SERNLERAAEE

Paged MER

(Note .!li n 9 " Socretary I4f  (Use Continuation Shoet A If Joint secrelaries LR EILR T A 43R

Neme 1% LI HAT BAO
Sumame &1 I Other nomes ) T°

Allas (Tany) 0% C #141 090D Provioun Names N1 it %

_ Adf’"”.' i b Flat S, 5/F., Crawford Tower, 99-101 Jervois Street,
Central, Hong Kong '

Identification & &} 0]
. a .Hong Kong Identity Card

-or Company Number .
UGS ERMERATRAN D, Card Number &t {7 {252 0% Company Number 2% 1) K3 3

‘b Overseas Passport ' g =
. WHAHK p2330872 CHINA
' Number 5% &% Tesung County B RRHWE

Nationality W - CHINESE

(ﬁiﬁa w710 direétbrs " (76 (Use Continuation Sheet B if more than 3 directors HATBEEBW « ST W) R
USRI e C {Compieta Continuation Sheet ¢ for other diractarships {ftha company s ksted on Hong Kong Stock Exchsnge -
' _ .ﬂ]@ﬁ]ﬁzﬁ'ﬁaﬂ#ﬁf&ﬁibﬂi AT C wmmwmrﬁ» o S .

CName #&. | gIN - JUBMIN
' Sumame 1% - ] Other names 8 %#°

...,)\Iias(llanv), WG (O109EE) | "~ Previous Names m"m X

. Address Wk} . 1506, Hulya Business Building, No. 12 North samhuan .
L B E_ast_-Road,_Chaoyang District, Beijing, China oLy

" Identification 7 % 1 B
" +.a - Hong Kong Identity Card _
. ....or Company Number * ' : . Lo oo BT
TR RRNERS AN, ~1.D. Gard Number L Company Number - 22 W@RE - .-

CocHINA
Number 4% &) ~ Issuing Country HREE

PeAe ",asf”" | _puseasoae

: 'Natlon.allty 48“!! A S .- CHINESE-

. A_Capaé.lt!y -'g}'{g"' v/ .Director - Alternate Dlr'eé:torto'
SR ﬁlli IR gm0

;éeé's.é' cktho 'raquSh( Bd;é(qs)':ﬁzgjﬁﬁy};gﬁm T S




Annual Return

g 432 o

Company Number TR '
[ e

Page 4 i;&lﬂﬂ' : ,- :';

10 ‘olrgctqrs" Weys  (contd ALTD

T2 ‘Namo {4 ‘LI HAT B?S-—F ‘ : :

* '-_-_.—-—‘-—__
. Sumame 1 1% Othes names RS

: ~Fav i M (R E) . - ~—srovous Names M A& '

Address WA | 5/F., GuomaQ Building, 18 Plaza gouth Road,
Nan Chand, Jiangxi, China

AR tdontification L nyl o
L - -Hong Kong |dentity Card ‘ ] . ] ) S
S Company Number ; .

e . ﬁm&wmmqmmmn 1.0, Card Number PR T Company Number FHRAE .

b dveﬁeas Passport .
Y mamM p2330872
: . Number 8% ¥% : Testing Courtty % RWE -

© ¢ Nationality @7 - ‘ T CHINESE I :
" ca acity ﬁ{ﬁ,‘ ./ Dlrector Alternate Director to
i ‘/ wu . BREE

N‘nm'a.' A

‘ 1dentification Y 1L o
2" g Hong Kong {dentity Card
SoTer Company Number . . )
EsRRRERATAN,

b".b\'/érsea:s Passport © " - — — '
. ) e e . |55‘Jif\900untry ﬁﬂmﬂ

TN

Natlonallty B %

.,Caf:acity' PR LI Directer Alternate Direc‘\orlo'
3 o S AREE.

. ﬁtoqsol tick tﬁo relqﬁn_t b.ox(es)" .'ﬂmmg/gmm fgf R




. Date of Return i:qmmma 10
s | 07| 1998
SIENEEE AR

11 Reglstars' ‘
e

Reglster X3 82 it

v e)

Address where the comp
23 1) 40 77 S A 10 0

any's reg

Mo CInALIEAITRTIE 4 Tl HIATIEN )
Address ik

Annual Return
}Hﬂ“ﬁﬁﬁ%éf

Company Number Ay
‘435844 | N

Pages MEI

Isters are kept (if not the same address as In Section 4)

 ficte 1£9) 0 4
L. (Except for Private Companies Limi

ted

12 ~:_-.Perlocv! Covered ﬁy Accounts Enclosed [ B m B 2 0 6 MR ST 5w

by Shares LA IR 15 A TR

To

MM H -

R
fti0) 13- Cetificate . Y1

v RTAARE
RSN .

We certify that the company has not, since the date :
public to subscribe for any shares of debentures in the company and that if the
Return, the excess are persons who under Section
includad In the calculation of SO. ' '

-’ excess of 50 at the yato of thiy

** Ordinance are not to be
R AE -
. By iumng - B/
: ',erﬁﬁa"ﬂﬁiﬁfﬁ

. 'Or:';Iy felevé’rit o {zflvaté coiﬁpénies. :
BHW ﬁﬂ?‘.ﬁﬂi"’ .!ﬁiﬂ!ii o«

HERUAD

WYY T

Wa canlfy that the information glvén inthis Rétum (
. = 9 < pages of Schedules) Is true to the best of

BRAR{A + T AT DA

{5702 o0 83 E A
w0 R B IR A5
HENETABA

A oD H

including Nil  pages of Continuation Sheets a'nd::
our knowledge and belief, - ' e -
AR AR (i TR ELES

Return issued any Invitation to th
number of members Is in
29(1)(b) of the Qompaqles ;

of the Iéét Annﬁal

it B AR A A BER

s 20(1)(0)85 « FADI

+ 3t AR
QRE+ + FRIRAFER

Delete If ﬁo_t éppfléab‘igf T

L s_:écretary -

“Gigned &

3§gﬁkﬁ/

(250

. Name % e

' Date B :




Veomee d

Date ofhoturn 23«‘1’45&‘:&!101
-:[ 1998 |

Current Holdtng Transferred $s'g
“(Note 1) . ":"(Note2: Bf2)™
“Number. Date
o B

1409, GREAT EAGLE CE:NTRE, S | 8,999 s [2877/98
23 HARBOUR' ROAD; WANCHAT, * ‘ i
HONG KONG

BLDCK 37,
LUGUNA’ CITY, CHA KWO LING,
KOWLAOON -

5/ GUOMAD. BUILDING,
18 PLAZA" SOUTH RD.
C{IANGXI ;  CHINA'YY, &

BUILDING, NO. 12:NORTH. -
SANHUAN EAS"‘ 'ROAD, CHAOYANG

o “Current Holding for each ciasa of share must agree with the total for that class in Section 7 ofthe

PR

\“

The humber of shares tmnsferred slnce the last Retumn shouiq be'shown for each exlshng or"'e'm-membe

BSRQ%@%&EIHZ&&HM;‘:I&Hm_tatqiﬁﬂuﬁtfﬁ






