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K, INAUEXTLARRIEREHATE, RSblth
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& ( Special Purpose Entities, f&#k “SPE” ) fiz&4siafk ( Off—
Balance—Sheet Debt ) EE2#HEI THRE .

£ SPEMFERLE, ZANTELEEEANMAIZT 3000 2
R SPEs, EHRIEKA 250 Z2R . XL SPEs 97 iz RIEEZ,
WEERATUEPBLIEAFRS (Arm’ s Length Transaction =,
MAENERS ) « TRIE SPEs NEREERITREL, LAY
IRABATNUSIRR . RABNSGEAREE, ik, —7M32
SHMERE 50%ET, A5 SPEEERS, T4 “B” T 80 7t,
SPE B “HRKk” 7 30 75, {RATEERYE, MEXHERRE? AR
SEEL? QFEMEXE: 55—, SPE 2HTAMIM, FFUAE “IF
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BT SPEs 4b, AEMAT — MM ERiRE—=F
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BEEADEFRERTF/ERROGK. ZRBY “RIAE" K
BOXE, FETRS ‘B L” BN, MXEPNEEATEZ
PRI o n Come see where all your money wenl.

KEN “EFEEF 7 REENEE X, KLY
BRI, RANEE 2001 FRA “BRME —RAAH
B=FERTHUSREFSREE( Net Loss )&ik 6.18 1237,
B SIREM TR B A IF MG I, REEXEME
FHHOZARRE, —HERMNEHK, RELSE~RP, EENE
AATEARENS, < The Smartest Guys In The Room> ( EREZBAA) SfE
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REH, R EEEZMOBENBERT 2R
_|_ 2 ENE: US GAAP( US, Generally

Accepted Accounting Principles, f&#R “US
GAAP” ) # UK SSAP ( UK, Statement of Standard
Accountancy Practice, f&i#8 “UK SSAP” ) .

US GAAP EZMS@ (Rule Based) , M UK SSAP
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GAAP 1 UK SSAP ERZFEHFEERS. EFAL,
WHBEESA A BAHCEE.

MTFRNSEMNS, FERNBSIHRERETEHIE.
EA—RB2UD, (NFEHRISEAIMUETEIAT . RN
NWREMEMERFUNE, BA, SHIITLIEBEEEDTIR
BHEYERE. US GAAP NFAER, BTERIFERS, =7
FEReMTE—NAZEH S P RRENHE RS BENRE. 8
A2, —L& “ROIR" BRTHMEEM US GAAP thikEliEE,
EMNFAIFTTIE IR A —HE .

BRUNSEUMRIRET —LERN, SiHmiIEERERR
BEINERBTHNESHRENR “Bx" . RUS@AIFLE
2, ROEERTHE BE"; VR, MARREERLSK.
HATREER. BEIOAN, BHit, BLERT, B
FER—FN TATRAARIR S R

XTFANSEMRNSENARE, BirEd— a8t
MESZILRERE. RRE—IREREICHTF’RO, MR
. AMTEL, REBLITE, BITT. REEEXEREAM
RHEE; BUREFR, BEZE—A, REEREEZEL
SIHERITHBEEL “BE 7. XHEFMBEN “MNSE” .
BFME—MRE: SRIDREURTRERNR, THRTNNE
SE(EFS,. EXG, HAEMRETIEAENER, B8
AR, RBABTRERTIDN. UESBURERRS.
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EEZW, (RAFT) (BFLH) £ "MNRA
=14 (2001-2011) FEREMSKRHNEE" T H F
FRUT M DT, BRAMITE, HIET AR
MEIYXE,

+EER, MXBEFEERR
BH2ULRREE “£E ?
TR, FAZHMEA
ZREM, M US GAAP B IFRS
TR PR BT

(BREN) RSB0

XEXBENHIM “RAEME HEXLEK. B
REMNGHRN . RRWNTBEI RN SPE
BRIM. MR “RAEM" MWW PEES
BOFWETEET T ETTANHAR MR
BRI, AIEFAIRBUBRER

N RREHRH NRAEERKPE, BTHM
ZEHF LS THENRGE K SPE & i M &5k
x, RRNEBUFBARE SPERK T KEMNR
RHSHR, REASBTZAKRENHAEB, XEF
SPE —EHREZ AN ARBHRLMSITHENTE
m “FERE , BNFLEESITHENRLNE
XES, tFEHEE FASB ( Financial Accounting
Standards Board, &%k “FASB” ) EHEFHT
XF SPE &I RFMHAR

2002 6 H28H, FASBA#H T (% B
B SR A F IR ( Proposed Interpretation
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1. ZREHE, ATHEX SPEHITEKR
&, FASB @32t 7 QSPE 89 &, &
& QSPE RHKHBIE. ERMIHER
7=, FRREENIIS RIS S HINE
WREEMIAELERS, REZEILAS
QSPE X 5K, ZIEEf—miBidiRptn
EXFREREBARKTEZHMIRES
HRIPHETE QSPE P iFIsS0ME, ik
QSPE HEKRMNIT R, BAFAPLAEIHKL
EETHHNERTIRNERS,
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Consolidation of Certain Special-
Purpose Entities ) » (fERZWRFE) ,
BiFR IR SPE B X M &7 28
(BPZEFRAN ) WEERHATEFH,
MBARFHE S TR, W] EF
2§ ( Variable Interest) £9iR 3 Mt &
ERHERAE, BREET MK
ARIEFE—VIE(—MERIAD, EEXR
FASB ¥ IX Xt SPE it BBFAYE X, BT
ARAT VIE XNHFERZE) -

2002 FEHl, ME—RAIAHFFH
SPE B9 IR 9 B F 50%, MR 44
SPE %, MHREFHAITFTELR
.

ERBEITBESI R T W REHINF
& iR, 2003 &£ 1 B 17 H, FASB 7 Iit
Bl EA T % 46 SHEE (FIN 46)
(U ZFELENEIF, WES1SE
ITHRL2BEIETED (Consolidation
of Variable Interest Entities, an
Interpretation of ARB No. 51) . {EfHF
FIN 46 ZESL &2 1B M E— LA A
MRZL, SIETHMPEZRITIHES
el a4 dE, B, FASBR
BAIIRT FIN 46 BILHERTE, /X
KA T (AR EBERNLEESHRIER)
(TERBRBHMERIR) , Hpfg—L
LAEHBRESEE 25, F#fT T BES
EHRAEEARIEFETT.

BJ5, 20034 12 A 24 H, FASB
EHTHEBSBBENEITIR (FIN
46R) , ZEITIRERE RN FIN 46 89
AE, TEEX T IEFZEM VIE i

, LEBRARGHIRE T VIE FFRFT X,
mh%%%I TR H E FF4A B F
SEERENSE.

I EEAE, VIER “aT&fl3%
TR, BA, AR EH ( Variable
Interest )? FrE A9 ] & F 2 #P2 VIE 157
VIE BB % ETF SPE? §H3tiX (a8,
BTk, BAE——it7Ek

AR, VIE &%
SPE B9tHXEN

FIN 46R THIRJEAIZESEW

(Variable Interest Entities)

RHE FIN 46R, BJ&FI5 ( Variable
Interest Entities ) 2 #§ 524K (Entities) #
BESSEEE” (MBRTEME) 2
AMEZEUTEHMNEN. PTE N
HE25%F 3, (Variable Interests in a
Variable Interest Entity are contractual,
ownership, or other pecuniary interests
in an entity that change with changes
in the fair value of the entity’ s net
assets exclusive of variable equity. )

AE—EFMNITEREAR VIE
WETIN=ZHZ—MREHERA
VIE:

Ff—: WRKEEA—T (B
BRFEE ) REOTOMNINEY S X
7, FEREHNERAREUHESE
FEERSINTER.

FHZ. EA-NERE, KIERK
Mﬂﬁﬁ AEFNRE T MY ST
sHRFHZ— (1) EBEBIRANG
RUA, BiESEEME X TREE
BEREWHELERRK; (2) KEXHE
MEAME N E; (3) BWERSAEMEH
FARWEMNF, L2, SEFA
ERBAEZREMEORE/RK, X

FIRAMNFEXE, thiIkZ2BIH
W E R iz E L& CLOU ( China
Local Operating Units, f&i#R “CLOU” ),
BERERFENMZELEEIFALT
AEX—IREEH, IEZF A FIN4G S
FIE, RERNMIEELEERFIEKR
HANEE EWEGEABURATEIFR
AR,

4= MR, (1) FEXKESF
B EAN SR IB IR TER IR R A X & F0 /
S SCBR ST TR EA T 4 U A A9 AR A Akt
Bil; (2) ZEKRBAPTENHB—DF
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k2, T8 “VIE” ML
FRFMAFANE, Sk ™
BXRE, NHETHRREMAR RK
BHALE, EEFEXFZANLEARE
BRI,

EEFEMNRUTLAEARETF FIN

46R B FEREEIFEFIALR (Not—for—
Profit Organizations ) . B REFit%!
( Employee Benefit Plan) . &t&845%%
BHISLIR ( Qualifying Special Purpose
Entities, &% “QSPE” ) . #ERK
1k §9 3R 32k F ( Separate Accounts
of Life Insurance Entities) , % %,

FIN46R H&fE, ATHMEEFR, VIE
REHERL QSPE, LABMEFREA .

VIE#SPE
REVIEFMSPERELSHWIRA—
%, LR LAmEERERHMARE,

SPE f5 AR L AR £ B &R H £ 44841
MEEREE, LN, BVIRSHE
RE MK SPE, BEAEXEERIESK
(LLP) EAHE M. lm, R &H,
REHETAZHNIM. B~ 5.
HLEBIL SPE A AP A o UK F 28
EfmEnE.

VIE 2453 % FIN 46R M SE B9 Fr
BXE, BESIAXKEHSIV. Bl
( Conduits ) , THELEEEHWIRHA SPE
BRI A B TixSEE, 1 QSPE ',
IR, HE®B%E AWK SPE f9LE
HETJEBETF VIESEE =z *, B3 #F
BEMHENTFAS. XHESE. BEM.
BREKEY. REFREEKSWY. 5

SR, F5

TR, VIE AR THENPTE
T "ERETER” RUMNGH, 5
7S ARE R _E AL B i SR
BERERM. BIERRN. K. B8R,
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ZF—: US GAAP H1IFRS Z{—&

US GAAP
BTFANSE
BERARE, RIFEM-RNE

SIENA SR SRR, 8 SEC
BRAEN LRSS

MEMRIFEFEA RIS
R ENER

IFRS

BTFREUSE

BERARE, RFEGBRE
EEREIsIF =1 &

NEREMRHIE
RBMLRETHN

ERBRASEMU SR —AAER
BeRy “HERME o Fit, VERER
SUITARIE, BEEENESNREEN
9o

KPRt VIE S HETHE
BESEARMN, MEHTEERT
WELNBRBRBIERERAEX, B
VENRXEEAREEEERN ‘&
E”, —ERXEFITEETRMSE
o

US GAAP #1IFRS &38R

ZREHA, EEAINAUS
GAAP BRIFHMEIREAN, BLR
EME, 51K T A% US GAAP I
ZEREEAMIE. UEERANNEMNS
ITTENEAEERRR. BARRATF
A7 US GAAP XxF SPE. MR,
HEMUEMTHERRIT T AEER
S5ZxEmMANHEMREE MmN E
ZHEXSHH R, NnfEE US GAAP
BI A Z N E

ZARNFMEARTINRETT X
— s RRA “4Fa” 'R ( Principle )
AR, BEMNAFRAEL (Rule) #8
THESPENT LA TSN &%
SRETFT o FA, MHAIIMNABEE,
TREZAME, BEMNMNELES
RETE IR,

“RREM" N TRANFHIRED
BEE—FE; EXT US GAAP Eii
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US GAAP FRF Bl AR BB E A A E AT, 1E
BT US GAAP EXRBEER AREXRATH
AEITXKR, BM5IAT US GAAP [a IFRS #
EAREE, o, EEIEESEEXT SPE
MVIE A THRAEGMER, B “FETET
SRE” ( Sarbanes-Oxley Act) o

FASB kIR &EFTHEE VIEMAEFHTE
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R BE. NEEEEXMAEENME L,
MBEMNEF DS KRR,

| =R
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The following diagram illustrates our corporate structure upon the completion of this offering assuming that the under-
writers do not exercise their option to purchase additional shares:

Existing Shareholders

%

Public Investors

%

(representing % of the
voting power )
1) YY Inc.

(representing % of the
voting power)

(Cayman Islands)

Duowan Entertainment Corp.
("Duowan BVI")

(BVI)

Guangzhou Huanju
Shidai Information
Technology Company
Limited

("Guangzhou Huanju
Shidai”)®

—» Direct ownership

«----» Contractual arrangements

Huanju Shidai Technolo-
gy(Beijing)Company Limited
("Beijing Huanju Shidai”)®

NeoTask Inc.
("NeoTasks”)
(Cayman Islands)

NeoTasks Limited
(Hong Kong)

Offshore PRC

Onshore PRC

.....

¢56.6%

(1) Upon the completion of this offering,our senior management and other existing shareholders will own an

aggregate of

% of the total voting power of our outstanding shares.

(2) Formerly known as Zhuhai Duowan Technology Company Limited.
(3) Formerly known as Duowan Entertainment Information Technology (Beijing) Company Limited.
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(4) Beijing Tuda is our PRC consolidated affiliated entity.Mr.David Xueling Li,Mr.Jun Lei,our co-founder,chief
executive officer and director,Mr.Tony Bin Zhao,Our chief technology officer and Mr.Jin Cao,the general manager
of our website Department,own 97.7%,1.5% and 0.8% of Beijing Tuda’s equity interests,repectively.

(5) Guangzhou Huaduo is our PRC consolidated affiliated entity.Mr.David Xueling Li,Mr.Jun Lei,our co-founder and
chairman,Mr.Tony Bin Zhao, Mr.Jin Cao and Beijing Tuda own approximately 1.7%,1.5%,0.1%,0.1% and 96.6%
of Guangzhou Huaduo’s equity interests,repectively.
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WX FRERTH ML EHENTEE;
SNER A B AT UEE T RS R It
MzewE, SRERRTREF. FH.

ZREABRA. BE. TR RS
BT HFTT

BRHFEZAENHNEERREH
XEE, BEEHKN, ALASWE
SN F M= LR W, AT
WF—LaER. F T, WRETER
W4T, tbin, 2011 EE3 B, THEW
BRI T HAEEE BT 3800 FETH
EWHiE, BRE TS BUFAIA
a[iZ/ATIM VIE 4, AR xS
BT7THERTHERIIFTEESVHNE
EBRAMEREM .

FEURMANE, EEWH VIE LY
FHEM VIE RGIFZEHATRREEL
WE, SXAEFENG~LEHERR
MABTREEMERX. A, HERMNE
AHEFL, PEEEBIHANN=ER
K, WTER~E, HMEREFAK
BAHILE, ALk, VIERZWFEIENTR
WEMELLRZAERMA. B



Focus | $53I1R&
BEIH VIE 3244, BERI L, EREHE!

Rk, REE, RS

TEREI (AT, YY) FrATGHERSES, WRRERMME, Sk 46 T, ENRITAERE— )
iﬁﬁ%»&ﬁ%& CAATEE R T RS RORIET? | HSR T SRR CRBEE" o, A
BleBh, AMSERERGNET, B,

AR5 EAIXBE—30 IX;

REZHETTEAINBE—11 I

EHEEEAIXE—16 IT;

E=E EHRXE—20 .

£ ERIEZHRSSRET, BHPl “ARRESEROXE" , 153512 VIE S8R RX IR

SABZRERATTIARRAIXE

1. RPEBFANATLBEREER T HEBRGERZEM, SXTEEEREMOBRERREREN, BBA, ZAFE
HIFREELAKBERR . SIEEIEFLT;

2. AEFEHMYZHISPEERANESHMIESLA (PRC Consolidated Affiliated Entities, Bl VIE) REREEUBFREE
BIIRF) 31T, LR e A S EENRAUZH BB RSN . MR FEENNESHIN B AR ERAR BT MY EHE T2 X5,

WABATRER RS AFE AR TN, WATTREFEZERTE). AT, BRSRUNRERENNEENSE.

3. REIMNBRFANABDEELENZNS, BEASETEMEERFANZHATE—H, XTRSAFTF. ERIFBEAR
EEEINAENEN, NME—k2BRAERESZRIEN.

4. NRABNFERERSHMETHR . i THNEE, AATEAEFERRNSHIBELAYAEWSIERERR M
EHEM=AN.

5. NEISHERANGHIMELARZ BRMIES], TN ABNRALAFETFIRN
18, MRIRAERIZT LARERKGE, IFEFABRERENZ. BENSUMLE? TiewE, KNEMNSEHFN,

“ENFERBHARTASHE HIE ‘G NEBREEHFLSEAEERS, Bk, MINEEE—F, FESIRSRE,
MNBRBHEZHNESTSZBRENESR, FMHBNAYRERE.
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ZHREIFHIER
SRIX

MNEKEERE, BEATHEER
ENEZRRLEN, MAXFMBEETE
B, XM 2012 £ 5B 10 K
PO THipHES &, TTIABIH — LR,
2012 £, HERRT 10 MIEEX S A9 5l
2 NETATE . IRACPR . AR, AIER.
EXFr. RBUERERER . REBEZER.
Ok, BEIESEXSH. &
Z AR

EXEMARRLRRER. IPOHE
HirEREANALATG, AZAFME
RSB EIET 2012 4 IPO BORTTH
BRVE, FREANEERATHN G
MmO RS, AERRKT R E
W ERE T, MR, EEHEA
TN EERBILELREERATS
THEBHME, BT ERTHNAZHR
IR XS HF e B EmA T, EET
E#EHE. OTC (B 5mHiE ) &,
o PUAREIZEE . RET KA R H
LR,

b2 T, RBEDZE TN
AEEEFRER L, FEZRUNMY
FHFEB MM, R, BARHER—
LhEAVSEFIRHRLET, HEE
EZEEEZHBLHEAANRMNT S ( 51
BT E A EONF MBS R AR
), ABELHENTRMNTHERE
BEERH ETRBKMNTH. BRlA
IE, PECVERHETERAEHEAM
( Alternative Investment Market, f&I#R
“AIM” ) BT, EE TR, EX
LR, EHLBRAE, WREERRK
AIM tTHTHNIE, BESEEREERSR
NEMEA LT ERE, EPARZHREM
NEZo

ERE—EERERREAMN IPO T,
BRI 27 2010 EM 2011 &, EiELE
RERBHRE—(, EERLATHNE
%, RABRE LEKBTHMAWHEL
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MUEEFRERE A

TEAE, FEE T E LIS AR E R
LHRBRATHNARR, 2012 FEFF
B IPO THRYE THI=, BEE 4 A
7E 2012 )R, BRI VIE EHET
T ETORSE, KT RS At IPO
MHE. Lo, BREXBRIER, &
BRI EZERATN R . BE
ms, &Rl Lk, TRERIEER
E, TEVALHERBRES

HILEE, FINENRATHEF
MR, RERAMREK. B, KB
IPO EFASEFEEFME L, XF
—ERRFRAK, HAENHEANREL
BB R RN, FigEAKA LT
— ML,

EELESHiA
VIE B9 &

AAMHEME—NT+F, BTFRE
BCRREEA RS, EEIESTH E
& REE D, TN HN—IRD
Ko FR, AAZTHRIZZER (NYSE
Euronext) # £ #f i& 52 & Hl (Nasdaq
OMX Group Inc.) FtaR B E RN E

TTRERTEXE FHAMAE. |BEIT, M
2006 F£Z| 2010 &£, #F 325 R AEHE
HEMNASRE LT, HPHE 222K
PEMVEED ‘REKME” BEEEE
THM.

hEEZER VS =N

B 2010 5, HHTARHEIRE
T EBSRATSER, BIET
SMRIAER, MWAETFEREEHAT
M SRk, BNETAT, AR E
T XX LN T EFERMIEEE R
WBE, WU “FEK” . “FHHK” (Citron)
FHRFOMSVAE TR K AR i 2
HEBRSER, BEXM~E SREE. T
K 360. BMLBE. XML, FES

WUE. JERH. KARL. HERT
FHEZPEBSRBEM= (FLE
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x7v: B=E2HK IPO hlaR g2 H—KE

REREgAtE  HE

DD N 316 155.8  66.5% 200 69.4 50.3% 86 4.03 41.6%
R 41 28.7 12.3% 32 27.8 20.2% 15 9.9 10.2%
LT SEM 16 7.7 3.3% 18 6.0 4.4% 11 5.4 5.6%
PHRME 13 3.9 1.7% 2 0.2 0.2% 6 1.5 1.5%
ol

[E2ES 93 38.1 16.3% 87 34.4 25.0% 79 39.9 41.1%

ERFIHEE ipo XBED 1 {2557t , FHRHAXESIEHRBEOREAE], HEEE20125128 121,

xt: E=F2K IPO hiaZBRERE—%

2011
RREAt % R AR S

MERIATE 26 5.4 3.0% 28 7.3 6.5% 61 19.4 20.0%
AT 57 28.9 16.1% 56 26.4 23.5% 13 19.4 20.0%
FREX 5 14.1 7.9% 2 1.3 1.1% 7 11.5 11.8%
B
Bz 53 49.3 27.5% 85 22.4 20.0% 15 9.0 9.3%
OkET 6 5.9 3.3% 5 1.9 1.7% 5 7.0 7.3%
BR3zF
R 177 33.8 18.9% 103 18.8 16.8% 29 5.6 5.8%
fEEIER 14 8.2 4.6% 10 15.7 14.0% 7 4.4 4.5%
FTEMR
EXRER 24 25.0 13.9% 29 12.7 11.3% 12 2.5 2.6%
E=ZRE 6 2.7 1.5% 7 1.8 1.6% 2 2.2 2.3%
HE3ZPRT
EBFEIESE 10 5.9 3.3% 11 4.0 3.6% 3 2.1 2.1%
5T

HiEskiR: BiRWE
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FTI\: BIN=RIRERESER
RS BIK 2012-7 WHRER SEC IATT Zsam BRNiRE
(=P T 2012-6 WSIER . BRI AR
DREE  FK 2011-11  REiRLCD B¥E, =Rl BMIkE
BHE 360  FE 2011-11 FERSEHIFETS BinixE
EBiHEE  FK 2011-06  MBER, SEZHE RinixE
Bl EK 2011-6 RSB, HIEEH B~
HiEE

TEEE F&  2011-2 E AR5 EhE
4 K

FiERHE  EK 2010-11  ZRE, EEEF ke
LysEa 4 EIX 2010-6 W5EIER BRANERE

=N HERES

—EER, BENHERA—METH ENEESR, 2ETKR
,i —— RERSETT

1609 £ , R EE—MIESTZAER=BIMEAEY. S3F, —88A
ERTHZFRENENTNRE. BER 1720 F3RE “BSREEK" | iEE ‘B
FAPEELIEIR” « 1929 FRRE. 2008 FErtfell , BRI EZRTENSF .

EAMELE 30 FRNAFEEE, EESWREARTEINERSFESZT,
BHNEICR | REHEERZTRSSH TRR. ZEREHAE (1934 FiE
FIE) FARNZZHTIRG. 1991 FEEBMEFERSN—HHYZTHR
HINA  EFETHTRLGTEZNEMAR, FESUNEZZNERERANET
ATHE. (tan, E=BESHEEMARNE, NIEETFRERHIRNLS
RNt A, EEABFETHHEMTH. )

EEWH LERNEENGE  —MEB LM T, SEC REEIE/HRETMN;
S—HMUZETFMLA, HEEREE, BERENAKHER ? RETENERIE
KAE (Muddy Waters Research) B9A =R , KIEBAGES, RE—MA
IEREMRIFIA.

RIEATHRE , FEEWAREAABGHNORAFFAERS , PUARE+H
7T, ZNAREBIE 300 HETT. EEMNASRFNZLILTHERRE, BINESH.
RUMES rERREEBTHRXH ERX LRI IRERINEHS . £XE
BRI LTS, 3 “M=E RRZA, X “RHE NEURERREETGE
SRR BMERIR.
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EELHHREBME “RE" M
&, DAEXNEEMFH “REBER
7 ML ERERAZEX VIE RHWE
NARNFETEE, JBESENE R
EVIEEMEERNEELHREET 108F,
B AREAS®RE ETHELL
S, BhEENEERRAESLN
Wik, HEXAMSRAZEI, ME
TRAF X DA

EFERENR=TARSIETRE
BSRA T K, MERAMTT. ¥R
KBRS “RE” BRI (EDU.
NY) BOEK = —FRIEE,

2006 &, MIRAEE LT, RNE
k—HEEXBEBIRRIRK, BMER%AE
2011 FHREMSEESRAEER R
T MEREREZ, IRAMARR
REE, B%1E%.

-2012F 7B 17T B, FEALH
IRFFRNEEEZERLESRHZER
WBE, HX, BNHKR 34.32%,

- 2012 7B 18 B, HEAEIB
EIKR/ATKIA 97 TT. Bl “383
SEH” MITRIRERE.

-2012%F 7B 198, FEHEE
SEFFRCEOGBUAM S “BE”
R EKEHRBNE o

- 2012 7R 208, XAk
CEO frfUt. CFOMIRHEERMNA
IAEREEARRKT, “THHERKXD
STBAERENMNAERSEMATAB
i 5000 FETMEEFREE, HiF
BASHENTBREY” , MIRAKRMN
£ 15.27%,

- 2012 7 B 218, HIEAHEK
15.27%

- 20124 10 B 1 B, HEAHE
ZRESMEKRER S A — sl
YR, MERAR, ZRE, FIER
=T “FRFMR” B8 ERERIWEM
AN E R 0y N =E A

- 2012410 B 15 H, ®iL
SEC 323%, SEC M# &A% VIE (4=
R ) HFALTAIMERREER



W, IRHRTNERFNFRITRE
WMENETENTASWIAERIN, &
KEIHERTTE &R M.

g, MEEBFHYESRAFER
EMIE, AREhHRAOEETHRRE
HERGIEE, BRUESEES WHH
. R, HAEESREVEHBERFERA
XA “BHSE Sk “Fiz" R
—#, ®/GIT, BILEI 2012 R, B
2ZH 40 LR PHER D W E BN KB
mgBERT; B—7, WHIOEZRAK
HWRGENFEATII K “BEML” B
Mo B4, EFBMBEKET, EEIFK
SHIZS B AT IE?

EEMAPHEAZIEE

R MR, XERATHY
PR R M E IN™, SEC & 5tinsg 7 xd
REBMETHEASNREE, $EE
TRESHEESE. Mamx. BFS
ITHEITAS. MEERE, 2011 F
4 A SEC BB EEXEESHRE™ER
mAFWHEAS, 2011#£6 B SECH
RIHER R EUIEA E) & H KBS ER,

RPHAEENER ETURRES
TRENITHE, FBEMRAS) EWmME
TEREFHEERRPREAE, LM
HIMBIRBYA, T AABERIEENA,
FHAE RN SR EN & RAA IR IE
%

5itERf, SECHEABELET
ERSEZHRE, 2012F 128 4 H,
SEC f5i=18%). %ok, BEDE. HiEK
BMEESR (BDO ) XARKITIIES
PR E B B R EEIESE, RE
BB XTI TIERNRTS. L33
A9 SEC & 70 7 [ I Y 19 85 1 15 ' %
HEFEBELRRBERENEETR, @
RPEWITREATRERMZD, XL
WY E A S EOS E R HT APk

Beoh, EEIERSTHREITHENR
FEEMBLEHTECWVEHEEERRT
HEEE. ERMREEITAR. b,
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2012 F R, XENEBESA—H 40 £TT
BEFE, B—KATELVRHTHE
LRSS B E)» B & £ 2R —
REKF AR

FEBIESHIAN
VIE B9 E

2005 FEEBBRIMAH T HE
FiR ETEHBEA. BBEAFEREL
3. FEERNZELARUREELRK
BHAZE “GAREE NLEHRE
( HKEx LISTING DECISION ) ( HKEx —
LD43 - 3) (&R “05 EHARK" ).

§134 VIE 89 “05 ErbiRER”

RIE “05 LHARE" , BBKX
PRrxfi% VIE Z2HRBLT — BT 09 DU R 4
AMEZEN, REREARERNTE
EXLMPEEERMENER, MEZH
BABIERT VIE RMHMEEMTMAEZ
EETZTANE . RERIBEAER
FRERE PN VIE 24955 R A9 & AR HHK
HEENKE, EERIMAAERE
B EWH

b Hh “06 EHARK” BRHAT &
AEEX A T A% VIE SRR DB AR N,
B (1) PAREBREZRm EmHRN
FBR; (2) BRVIERENT AL
P 55 B By R B S h EE AR
EME P RENE; (3) HERIBEA
BROMEEIMERRT ZHNHES
(BREHEHBEANEGARE. BB
H. ARBEEXNER. RIPFREMNSETE
IR MYSHEIE) ; (4) ELERT
TRERT, REEXKENMNEE
ik, MEERM, WFBHREMEE
HARXE R,

INEEHLXER, 2011 E11 8
B, BBBEZX “05 EHREK” #iT
T, R\BFHEBZATE 2011 £
BEiZ X VIE ZMEN EMRBEES
B, EXHEFEZEEMEENK, R
EETTER “05 EAREK” , BBEEX
RS m % EHRIEARA VIE 2451
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EEESESNREIEE IPO MIREETER

011# 11 B 8 H, EEILESBE TEXBEIRAHFHBEEFTL
FTESE EHHINIAIERIET JORIEITEN T “ R EKE"( Reverse
Merger ) B9—LE4EAE, HIE T BIRERRFLUTHER.

a IRIEEERZ5%( The Exchange Act )12b-2 %, ZA BB BT ‘&
VNI

b) ZABFRWRET (Active Asset ) FIiEkZEF= (Passive Asset £8
Ti=T=paysdf

c) ZARREFEFE, MEFE, RHPIREFAEHBRET5E;

d) ZAEFEENERS LS EEHS SR T

e) ZATKRBLRMIEZEI;

f) ZNERBRERFAEITNFREEEHT~EFE, SEEHEHF
M5 32 2 ML o

RIEFN LT, —RRAHBEAE, RE#BEEXFHAIEEEILE
i IPO L. ATETFEE TR, BIIRE T EZEEIEESHNENEY, 1T

1. concluded a “seasoning period” by trading for at least one year
in the U.S. over—the—counter market or on another regulated U.S. or foreign
exchange following:

(A) in the case of NASDAQ), the filing with the SEC or other regulatory
authority of all required information about the transaction, including audited
financial statements (We note that the NASDAQ rule, in contrast to the NYSE
and NYSE Amex rules, states that the audited financial statements must be

“for the combined entity.” The Form 8-K filed within four business days
following the reverse merger containing all of the information and financial
statements required by the applicable items of Form 8-K, including ltem
2.01(f) (commonly referred to as a “Super 8—-K” ) would not contain audited
financial statements for the combined entity, but only for the operating
company, with unaudited pro forma financial statements for the combined
entity. The staff of NASDAQ has orally informed us that this variation was
not intentional, and the financial statements required under Item 2.01(f)
would be sufficient.); or

(B) in the case of the NYSE and the NYSE Amex, the consummation of
the reverse merger and (i) in the case of a domestic issuer, has filed with the
SEC a “Super 8-K” or (i) in the case of a foreign private issuer, has filed
all of the information described in (i) above on Form 20-F;

2. maintained a closing stock price of $4 (or, in the case of the NYSE
Amex, either $3 or $2, depending on the applicable listing standard) per
share or higher for a sustained period of time, but in no event for less than
30 of the most recent 60 trading days prior to the filing of the initial listing
application and prior to listing; and

3. timely filed all required periodic financial reports with the SEC or
other regulatory authority (e.g., Forms 10-Q, 10—-K or 20-F), including at
least one annual report containing audited financial statements for a full
fiscal year commencing after filing the information described above.
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PCAOB tnf@izfIEERI it IRIEHITRE

EARATLHUEZERS (Public Company Accounting Oversight Board , f&#% “PCAOB” ) E£it+1T
WHBEHAL, EH PCAOB ARSRESFHNSIHINAR, XLRTIHER PCAOB FHEERSRES

>

PCAOB RAEZRAHESMFEITETEREW TR . PCAOB BR—RIMAERIIEEFINMG, 1RIE 2002 F£19 “TFHENER"
o3z, BNREEARATNHITIRHEEER. ARFIRZAIFEIHRS, IRIFREZEFIZEFEHARFIE. ZERSHT
FERERKRTARAE .

PCAOB MEEIESFRZERANSE, AREEIEFXZZERSSHEERNKENY .. SUITESAHTIOE, LR
EEESPETTIIRSEE EiEI AT RE . PCAOB =HERIMEITITHRITREN —MEELAR: BREERIMITHD
ESFTREMEE, BN, EAREEEE EHAERAtETILS .

EHFEMERIHIESEATLIRER PCAOB REMaRStHIESAT, i, 2011 £ 6 B 9 H, PCAOB 54
THE (B8 ) 2UINESHERARE (&R “hREEE” ) NEMaE. HEHE, PCAOB ERABRIAE PCAOB M&
HIES IR EZRRF X ELNSTHITESAEEEM, MPEEFENEHE—RRUAILRNSITHNEST.

E—FEsk, BTFHEMRSKREE, PCAOB EHERXERNJRETEXER ‘X" RUHNESHRAHET TIFRE
REK, LAFEE) PCAOB fIEERFZEAIMTHEMSIRANUS IR 8 PCAOB NEKERT FESHEANES. FESEIAS,
PCAOB MZERERIETHENENTE, AERLFEENEN, RAHEEXERTETER LT,

HhEESBZATLMK PCAOB 4, —ERRE LthEEARNZISME £ PCAOB SHEMNERXIF. Fr=NE, (FA—

REEEBOALLHTESF—R7 2005 &, RESHTESHECERIERN PCAOB WML RAHITESH, &
ENEEE Fif IR REN S WAL,

FREFHE “06 EHRK" MEMKM

ShETE B BERRIEE LEH I

ERT, MARLEFRYELINT HIE
ARF VIE 2843, FF3RIA0R VIE 4244
FRIEBFWSE, EHRESEHZHALE
TZREAE, EERRETEBRIA
@It VIE 2249 E i B9 dERR F 47k 4k
HEERENEE,

e XN EEZ4HAERNE S
VIE BB AR RRIEE KA
PRZfIPCESE B, 21758 “05 L
TRK” BRVIERMHNEAREIE
MT&F: (1) BREZELERNE
ST ERESRITEREKAENA /
WA AERR; (2) FWKEFRE
R EEROFER; (3) RINE

Fo WIMERER “05 LHREK" ©HE
KEM VIE RMHBRIEAEEREER
WHEREE VS EMERE X VIE 1
MEAZRHE

RIMHE:

2012 £=EBIT “RE”

k&, BXFEFE2012E 8 B
2012 11 B, 12 B XABG 7 —LE48
1T, XZ7E 2005 £y “05 EARR”
BELROSEEEIT, TRBEZFRX
VIERMEEMABNFERENMS W E
mZzENEEER K,

2012 FFH 3 REITH, WK
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ZRHEHNE VIE RN TEMRE T
H—BHME, BREE A THE:

a) AXPEHRERNEELGFLSE
LTRERNFEE, FRIARIFAERIE
HZFRBERARANZEXE RS EIL
BREGH. WS BIEMNAME, DO
RETHITEMME AN RSB LR
3p: 3

b) HIFEANFAERFEASHE
BRNZELAERIRRZENBET S
MRORH, THEXERRASAES
HIBEARRREZENSH,

iE: a)fb) MENERESH (&
AREERBEARRRESZSHNRE)
NEFNAR AN KE, TE2HY
‘R HRFENETE. XERER
ZE T RRT RN BN EHATRKEE,
VU R BB R TRLAYIR B X o

BAZATIIETT RS, ATEELE M
ZERWHABEHNDMSHIPO BXE
*. AAE 2011 &, =M CEO EH
NBEY2NSHLSMNERE IPO K
BERTKE, MRELED. &5, =
SMWAEERTEF, TERT KEMA
AN E XBIRHL. PE RXJUERBRREZY,
BEE—EERMES: ®IW3IANPE, &
MEZENBIERIES!

S

c) NERRERTHBEATH
ERRNEELEATNREEREHNE
ZFNBENBNERES A TRES
B K S AR T

i XEX VIE BT RN
EHNERBNNOREER, TBENT
BREAMBREEFERRIZELEATN
BN, FEFIEEE WFOE #ixEliE
HhEmER, BRI EHEERRZ—
=%, REEOMHE.

d) HIEAEATERRNEERLRKE
NEFTERHAMKIENEFNE; B
BANERERRNEELGEAS SR

711 BRIEARIE R ERERIZE LG
NEREMEZHNFMHRER, BE
TOLHBAANSROEFHIER.

e) BULFIIMNAL, FEAEE
HERFEENMEANBELPERENEES
FRFNZEVFHEREFBEETFTE
BEVMNT SRS,

fy BEAETENFEERNEE
KRB Z W M RRAN B Z BR &, FF IR
Sz Ms F R BROX RS, MRER
HFREEIL MRS RERA S K &
o

iE: d). e) ) RHEZEEXK. &
BT SEAIXBG LAR BRI LEFT IS I 23
SFEHEINEIKE, ERERK.

0) #[FEER—RAH] —TRH
BEMUEEAIEEREY, FIEEH
MHENEHTRIFAMN,

h) 7 [#Z ] —TANASRY
BERRTEMHEEANTHREEE
X, RAERAERIARIERE RZH.

) WEREMUALEXARE
R E Z A RRFIENE, SUBEHREE
XN KRB EARBERZ. (2012 F
12 BEIERE)

iE: g). h) fIf) WFHLERHEELIA
KEHN. REVESFMTH—LHFA
ME, BEEEE “BEOESOTIHTH
BAREE" , R EX—BBEAE.

Lb4h, 2012 EETTFEHIRRIEI
T, EBKRERPEXEHESANE
ENEFEUTIES RN,

a) EFZEHLE — BEREZ
THZEEWE, HlmEEEESARET
HHXIER S . OPCO AT EEEE
UREWHEAZEREREE, B
SIRMEXEBESENE 2%,



b) MpsFE — KArHHEX K
REMNKEET -PEAMNREAT,
Blan [ BRABEMHNE | o LbIh,
PREENELEEUTSEMES
ENLEPR: S

() PEBRSEHEEHHEAR
FEMEREN;

(i) HEHHEAORVERESEHEE
WEPARREBL I B9 HIAY;

(i) BB RS S SRIBEATHE
Flemz; &

(iv) EMHEARSHFPEFR S
KB E BT BRI I

i NEEBXEHEELOIKE
BRNATLAES, BRAEMEET XK
WEE, 532 VIE RETRIERB AR
HEEREHN RmE. Fmips
RS EHEONKERKE. 2R
witt, B RERZHBIAYT VIE Z2H48AT
5| R SN A —FhBEREIN .

MU EREEFESLEEYEN VIE
AERIS, BIORTRETTRA
7. B2, FEh0IE R ET.
IERE A VIE REARFHEREN, 75
SEEMLZERIMIEE, XTF VIE
Frsl KREESIN BINBSTERE S
VIE SIZ M EMAELURBIFELE )
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