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FOLIO 139

YHI ADVANTI MANUFACTURING (SHANGHAI) CD., LTD. SinoRating

Penjiva Inc. (Customer) :

SinoRating sends you this credit report according to your following inquiry on
2010-11-11:

Ref No. -
The Given Name Yhi Advanti Manufacturing
The Given Address No. 611 Shenfu Rd, Xinzhuang Industry Zone,

Shanghai City, China

Investigated Company Name [YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD.

Investigated Company NO. 611, SHENFU ROAD, XINZHUANG INDUSTRY ZONE
Address

Investigated Company EZimEdk (L) HRAR

Chinese Name

Investigated Company FETIXpEE61LE

Should you have any questions, please feel free to contact SinoRating at

Tel (8610) 66582474

Fax (8610) 66516097

Email sinorating@sinosure. com. cn
Contact Person |[Wang Tac

SinoRating Customer Service Center

2010-11-18

Announcement: This report is furnished under restriction of reputati and p ioo] ethics of SinoRating,
without ony fabricotion. This report is for your exclusive use in mnking business decision only,aod shall
not bear eny liabilities. Ay information contained hercia shall not be released to aoy third party unless
otherwise agreed upon by SinoRating,0ud shall oot be taken as the bosis for any fega) proceedings.
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J

YHI ADVANTI MANUFACTURING (SHANGHAI) C0.. LTD. SinoRating

SinoRating Ref. No. CHNODO708755

Company Neame YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD.

Operating Address NO. 611, SHENFU ROAD, XINZHUANG INDUSTRY ZONE, ,
MINHANG DISTRICT, SHANGHAI(201108)

Telephone (86) 21-64896655

Fax (86) 21-64894455

Start Year 2004-01-05

Business Scope Manufactursr of auvto wheels

Industry Manufacturer of car parts and accessories

Industry Code 3725

Listed Company No

Export/Import License Yes

Sales i 24, 714,000 (2009) . !
Net Worth 20, 636,000 (2009)

Employee 60

Enterprise Size Small

Financial Status 0K

Trend Unstable

Payment Regord Unable to judge

SinoRating Credit BB

Rating

SinoRating Default Rate 2.35~3.85(%)

SinoRating Comment Although subject shows an Unstable development trend on
the whole, its financial status is OK. SinoRating
proposes BB credit rating to subject — Below—the-
average strength, belom—the-average resistance to risk,
less acceptable credit status

Remark Renminbi unless otherwise stated.
' Industry Code’ is according to the ’'National Economic
Industry Classification’ by National Bureau of
Statistics of China.
'Enterprise Size' is divided by Classification Standard
of Small, Medium and Large Enterprises constituted by
National Bureau of Statistics of China, National
Development and Reform Commission of China, and
Ministry of Finance of China.

Annouocement:This repost is fumished urder restriction of reputati and professional ethics of SinoRating,
without nny fabrication. This repon is for your exclusive use in making business decision only,and shall
nat beor any liobilities. Any inforreation contoined herein shall nat be released to ony third party ualess
otherwise agreed upon by SinoRating,sad sholl not be taken ns the basis for any legal proceediogs.
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YHI ADVANTI MANUFACTURING (SHANGHAL) CO., LTD. SinoRating

Registry Shanghai City Minhang District Administration for

Industry and Cosmerce

Registered Address NO. 611, SHENFU ROAD, XINZHUANG INDUSTRY ZONE, MINHANG
DISTRICT, SHANGHAT CITY(201108)

Organization Code 756967131

Value Added Tax No. 310112756967131

Registration No. 310000400367494

Compgny Type Wholly Foreign Owned Enterprise

Registered Capital USD 1, 500, 000

Legal Representative Zheng Tianhe

Business Scope Manufacture of such aluminum alloy fittings as auto
wheels and sale of seif-made products; wholesale,
commission agency (excluding auction) and import and
export of the same kinds of products as those above and

, provision of related supporting services (the
commodities involved with quota certificate management
and special regulation management should be subject to
the regulations of the State) (operation should be
subject to business license if involved)

Registered Date 2004-01-05
Business Licence Valid 2034-01-04
Until

On Dec. 8, 2007, the business scope of subject was changed from “manufacture of
such aluminum alloy fittings as auto wheels and sale of self-made products” to
the current status. '

Shareholders ID Card No. Shareholding

YH1 Manufacturing (Singapore) 100. 0%
Pte Ltd

PARENT INFORMATION '

Company Name YH] Manufacturing (Singapore) Pte Ltd

Country/Region SINGAPORE
Aanouncement:This report is furnished under restriction of reputation g oad professional ethics of SinoRating,

without any fabrication. This repore is for your exclusive use ia making business decisios only,and shall
not bear any liabilities.Any information contained herein shall not be released to eny third party unless
otherwise agreed upon by SinoRating,0nd shall oot be 1oken as the basis for any legal proccedings.
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PUBLIC FILE

FOLIO 136
YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD. SinoRating
Address Vs
Shares Hold 100%

Address: No.2 Pandan Road, Singapore 609254
The company is the parent company of subject. Other informstion about it is
unavailable.

Name Zheng, Tianhe

Gender Male

Title Chairman of the Board
Responsibility Overall Management
Remark Netionality: Singapore

o

and p ional ethics of SinoRating,
without ony fabrication. This report is for your exclusive use in moking business decision anly,and shall
not beor nny lisbilities. Any information contained herein shall not be released to any third party unless
otheswise agreed upon by SinoRating,end shall not be 1aken a3 the besis for any lcgel proceedings.
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YHL ADVANTI MANUFACTURING (SHANGHAI) CO., LTD..

PUBLIC FILE
FOLIO 135

SinoRating

‘Balance Sheet (i thousands)

Date

Source © -

Audited(Consolidat
“Cash Ry

Short-Term Investmgnt
‘Notes Receivable’

Dividends Receivable

"\ Interest Receivable

Accounts Recelvgbl;.
T Othier. Abdoints Red

PR

(Ssétst

Constriction Material «

Other

Total Fisad Aisster i 7 7

Intangxble Assets
R

Other Long-Term Assets

“.Intangible Assets and. Other Assets |:

Deferred Taxation Charge§

-tiDéferred Taxetion .- --

(Total Assets

Announcement: This report is furnished under restriction of rep

and

P

ethics of SinoRating,

without aoy fabrication. This repart is for your exclusive use in making business decision only,and shall
not bear any liabilities.Avy informatian coctined herein shall not be released to ony third party unless

otherwise ogreed upon by SinoRating,and shall not be taken os the basis for any legol proceedings.




PUBLIC FILE

FOLIO 134

YHI ADVANTI MANUFACTURING (SHANGHAT) CD., LTD. SinoRating
Date - ' : 2009-12-31 - 2008-12-31
ISource 3rd party 3rd party
o §ho£§-tem Loan§ . It o e . —_
Notes Pavable 2,000 3, 000

. Accounts Payable - e 1,840 _ 13,795
Advances from Customers 58 151

_ . Aacthied Payroll s /1 N - . 410
felfare Payable _ _ = —

= Bividends Pavable

Bogds Payable — —
,~£,.1-ED» ot Sy 2 -

ngofétn Pavable:

Cgpltal Reserve i — -
Sirplug Reserve - - v bt n cLIRTIE Yy HEE 2
Accumulated Profits

“Retained-Earnings -

cher &ngr s @ ity _ )
otal’ R F e o0, 636 T ¢ 10,607
gl Liabilitms and MGI' s E@ity 24,522 27,084

A This report is furnished under restriction of reputation g aod professional ethics of SinoRating,
wilhout any fabrication.This report is for your exclusive use in moking business decision only,ond shal)
not bear any liabilities. Any infc ined herein shalt not be releascd to ony third party unless

otherwise ogreed upon by SinoRating,snd sheli not be token as the basis for pay legol proceedings.
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YHI ADVANTI MANUFACTURING (SHANGHAI) €O., LTD.

PUBLIC FILE
FOLIO 133

SinoRating

Income Sfﬁtcment (in thousands)

Date

2009-01-01 to 2008-

2008-01-01 to 2008-

12-31 12-31

Source .’ 3rd:party|” -7 < 8rd party

|Sales 24,714 46, 600

-~ Cost of Goods Sold 19:830] <o T8RI7IR

- Sales Tax - -

Gross: Profit'. . 4,876 82

+ Other Revenues and Ga1ns 30

5= Administrative” Expenses v1§018 i

- Operatxng Expenses

"> Finaneial Expenses: - °

Income from Qgeratmns

S Returnon Tnvestment

+ Sub51dy Income

24,522

161788

3,886

"2+ 20, 636].

A This report is fi

and

d uader restricrion of

| ethics of SinoRating,

without any fabrication. This report is for your exclusive use in making business decision only,and shall

not bear any liobilities. Any information contained hereia sholl rot be released to sny third party uoless
otherwise agreed upon by SinoRating,and sholl not be token as the basis for any legol proceedings.
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FOLIO 132

YHI ADVANTI WMANUFACTURING (SHANGHAI) CO., LTD. SinoRating
Key Financial Ratios :
Mte 2009 2008
MG ‘3rd party 3rd party
Current Ratio 5.32 2.92
Quick Ratio " 4,08 o 2,14
Accounts Receivable Collection Period 125 114
Accotnts Payable Payment Period.. . . . Bl o UR9
Days in Invento: 96

Asset Turnaver ; . 0.9

Debts to Total Assets Ratia(%) 15. 85

Liabilitiesics: Baity ()i " 18:83 .

Return on Assets (%) 3.83

Rethitn on:NetTASSats: () 710 Cgies| sl
‘()Eerating‘_frgfit Margin (%) 19.73

FaIA LT nll e el

*Percentile
5

IR T

Accounts Receivable Collection
Period

[REEEint s PayabTalhayhent. Poribd,

Debts to Total Assets Ratio(%)

1 Thbi T3 esstor Equity (%

Return on Assets (%) ‘ 2.67
Returo:.on' Net Asgets k)i o [ 6.85
Operating Profit in (%) 12. 38
(Profit: Mergin (). 3.8 1s4f

*Note: If there are 100 companies in the same industry, SinoRating will rank
the data under the same ratio from the smellest to the largest. Percentile 25%
is the figure ranked 25th. Medium is the figure ranked 50th while percentile 75%
is that ranked 75th. By using this comparison, one can have a clear ides of the
status of subject’'s financial ratio in its industry. '—'
does not have enough industry data to generate the comparison.

means thet SinoRating

< ched

A This report is fi

under restriction of rep

ond p ional ethics of SinoRating,

without any fabrication.This report is for your exclusive use in making business decision only,and shal}
not bear any liabilitics. Any information contined herein shall not be relensed to any third party unless
otherwisc agreed upon by SinoRating,and shail not be taken as the basis for any legal proceedings.
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PUBLIC FILE
FOLIO 131

YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD. SinoReting

SiinoRatingE‘xplah'éti'c-mw ‘ o . L . ]

The financial figures provided in the report have been verified by subject’s
staff. According to the staff, it is the financisl crisis that results in the
sharp decrease of sales in 2009 from that in 2008.

Main Correspondent Bank Agricultural Bank of China Shanghai Branch, Minhang
District Xinzhuang Industry Zone Sub-branch

Date 2010-11-17
Bank Telephone (021) 54423725
RMB Account Number 03430500040002261

According to the clerk from the bank, subject holds basic RMB account herein
with normal settlement records.

' Ll
Manufacturer of auto wheels

According to sources, subject is mainly engaged in manufacture and sale of auto
wheels, with Advanti Racing wheels as the key products at present. Meanwhile, it
also acts as an agent to sell the wheels under such brands as Yokohama (Japan).

Sales NetWork According to sources, nearly 60%-70% of subject's
products are exported to Australia, New Zealand,
Singapore and Hong Kong, end some products are sold all
over China.

Subject generally settles with overseas customers by
T/T 0-60 days and with domestic customers by delivery
against payment.

For the domestic customers that have cooperated with
subject for a long time and kept sound credit standing,
subject can settles with them by monthly payment 30
days.

Remark The export value of subject in the second quarter of
2009 totaled USD284,413 and in the second quarter of
2010 totaled USD301, 887.

Export Record
Export to(2010)
AUSTRALIA 38. 9%
SINGAPORE 32.21%
Aconouncement: This report is furnished under iction of i and professionai ethies of SinoRati

without any fabrication. This report is for your exclusive use in moking business decision oaly,and shell
not bear any liobilities.Any information coniained herein shall not be released to eny third party unless
otherwise ogreed upon by SinoRating,and shall not be inken os the basis for any legal proceedings.
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FOLIO 130
YHL ADVANTI HANUFACTURING (SHANGHAT) CO., LTD. SinoRating
NEW ZEALAND 18.61%
HONG KONG, CHINA 10.29%

*Remark: subject exports products to the above regions in the latest year.

Export Volume

2010{1 - 8) USD 842, 599 VW2 Zowyr
2009 USD 2, 318, 958

2008 UsD 4, 617, 740

2007 USD 5, 291, 014

‘|Export*

Vehicle and its parts and accessories { railway vehxcle excluded)
YNote: Commodity names shown herein are not subject’s actual import/export
product name, but category name classified by China Customs.

Trade Term for Export

General Trade 100. 0%

Other Trade 0.0% '

Local Purchase Aluminum materials, etc.

Remark According to sources, the raw materials of subject are
mainly purchased domestically, especially from the
Pearl River Delts, and a small amount of materials are
imported from ltaly, Southeast Asia, etc.
Subject generally settles with domestic suppliers by
spot trading and with overseas suppliers by T/T 0-60
days.
The import value of subject in the second quarter of
2009 totaled USD96, 669 and in the second quarter of
2010 totaled USD87, 790.

Import Record
Ioport from(2010)
ITALY 71.58%
MALAYSIA 28.42%

*Remark: subject imports products from the above regions in the latest year.

Inport Volume

2010(1 - 8) USD 175, 121
Announcement:This report is fumished under iction of reputati and p ional ethics of SinoRating,
without any fabrication. This repon is for your exclusive use in makiog business decision only,and shall i
not bear ony linbilities.Any infc ! ined herein shall not be relensed to nuy third party unless i
otherwisc agreed upon by SinoRating,and shall not be taken as the basis for any legal proceedings. |
10 |
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FOLIO t29
YRI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD. SinoRating
2009 USD 223, 234
2008 USD 290, 688 N
:
2007 USD 211, 659 :
Import#*

Vehicle and its parts and accessories ( railway vehicle excluded)
“*Note: Commodity nemes shown herein are not subject’'s actual import/export
product nsme, but cetegory name classified by China Customs.

Trade Texrm for Import
General Trade 100. 0%

Other Trade 0.0%

Remark According to sources, the production factory of subject
is rented from its affiliated company-YHI Aluminum
(Shanghai) Co., Ltd (literal translation), while the
area of the [factory is unavailable.

LOYES
Total Employees 60

3 == =S B

As of report date, we did not get any payment record relating to the subject
company.

Affiliation AFFILIATE

SinoRating Ref. No. CHNG00349507

Company Neme Youfa Aluminium Industrial (Shanghai) Co., Ltd.

Country/Region CHINA

Address NO. 611, SHENFU ROAD, XINZHUANG INDUSTRY ZONE,,MINHANG
’ DISTRICT, SHANGHAT

Postalcode 201108

Telephone (86) 21-64896655-1151

Fax (86) 21-64834455

Company Type Wholly Foreign Owned Enterprise

Anaouncement: This repont is furnished under restriction of reputoti and professional ethics of SinoRating,

withoul oy febrication. This report is for your exclusive use in making business decision only,and shall
not bear any liabilities. Any information contoined herein shall not be released to eny third party unless
otherwise greed uposn by SinoRating,snd shall not be taken as the basis for any legal proceediogs.

1




PUBLIC FILE
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YHI ADVANTI MANUFACTURING (SHANGHAT) CO., LTO. SinoRating

According to sources, the company and subject share the parent company-YH1
Wanufacturing (Singapore) Pte Ltd. The two companies are both located at No.

611, Shenfu Road, Xinzhuang Industry Zone, Minhang District, Shanghai City, and
the production factory of subject is rented from the company. According to the
staff from the company, although the two companies are located at the same
place, they are independent in staff and business. The company is mainly engaged
in menufecture and sale of auto wheels, with all of its products exported.

As of report date, no litigation record has been found agmnst subject through
our searching the website of local court, other courts and major search engines.

As of report date, we did not find any negative information relating to the
subject company.

As the basis of automobile industry, sutomotive parts are indispensable in
supporting the sustmnable and healthy devo]opment of automobile mdustry In
2009, over 40% of auto parts suppliers in China would be up against serious
11qu1d1ty challenges, while after-seles market would be the major powerhouse for
automotive parts industry. From Jan. to Nov. of 2009, the parts and components
import accumulated to USD15.675 billion, up by 4.11% year on year:; thersinto,
the engine import quantity and value totaled at 575,900 sets and USD). 565
billion, up by 11.45% and 2.21% yeer on year; the import value of auto parts,
accessories and body accumulated to USD12.873 billion, up by 3.25% year on year;
the automobile & motorcycle tire import totaled at USD270 million, up by 2.30%
year on year; and other car-related merchandise import totaled at USD967
million, up by 21.94% year on year. In 2009, China s automcbile part enterprises
were confronted with the toughest challenge of the past three decades since
reform and opening up.

As predicted, this industry's export will restore to the 2008 level in 2010 and
achieve a year—on-year increase of above 30%. The automobile part industry is
bound to set the orientation at technology, cost and upstream & downstream
industries and launch industry upgrade.

Hxskoncal ‘Development

Established on Jan. 5, 2004, subJect is a manufacturing enterprise 1nvested by
YH]1 Manufacturing (S)ngapore) Pte Ltd with a registered cepital of USD1.5
million. Its legal representative is Zheng Tianhe.

Current Opcmtmg Slatus

Subject is mainly engaged in manufacture and sale of Advantx Racmg branded auto
vheels. Meanwhile, it also acts as an agent to sell the wheels under such brands
as Yokohama (Japan) Most of its products are exported, and a small amount is
sold all over China. At present, it enjoys normal operation.

A :This repon is furnished under iction of repuiati ond professional ethics of Si

without aay fabrication.This repont is for your exclusive use in makiag business decision oaly,and shall
not bear any linbilities.Any information contsined herein shotl not be released to any thisd porty unless
othenwise agreed upon by SinoRating,end shail not be token os the basis for any legal proceedings.
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YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD. SinoRating

Comprehensively speaking, subject is with moderate profitability and fairly high
asset security. However, both its business scale and sales scale are fairly
small, its products are not of high competitiveness in the market and it takes a

fairly long time to collect capital. Therefore, the future development of
subject remains to be seen.

Axnnouncemest:This report is fumished under restriction of

pulation g ond professional ethics of SinoRating,
without any fabrication. This report is for your exclusive use in making business decision only,and shall
not beor any lisbilities. Any informetion contained herein shall oot be released to any third porty unless

otherwise agreed upon by SinoRating,ond shall not be taken a3 the basis for any legal proceedings.
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YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD.

PUBLIC FILE
FOLIO 126

SinoRating

Rating Result .

acceptable credxt status

Rating Symbol Definition Defsult Rate (%)

AAA Very strong strength, very high resistance to 0~0. 17
risk, excellent credit status

AA Strong strength, high resistance to risk, good 0.17~0.72
credit status

A Relatively strong strength, relatively high 0.72~1.16
resistance to risk, normal credit status

BBB Average strength, average resistance to risk, 1. 16~2.35

Below—the-av rage strength’ balow—the-avexage;”
K .

reslstance.

status

B Re]at)vely weak strength, relat1vely low 3.99~6. 10
resistance to risk, passable credit status

cce Weak strength, low resistance to risk, 6.10~10. 14
relatively poor credit status

cC Very weak strength, very low resistance to 10. 14~13. 44
risk, poor credit status

C On the verge of bankruptcy, basically >13. 44
discredited

NR Subject is not rated because it is established for no more than
one year or it goes out of business or information is not enough

A This report is furnished uader restriction of reputati and profi 1 ethics of SinoRating,

without any fabrication This report is for your exclusive use in making business decision only,and shall
not bear sy linbilities.Any information contoined herein shall not be released to ony third party uniess
otherwise ogrecd upon by SinoRating,and shall not be taken os the basis for any lega! proceedings.
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YHI ADVANTI MANUFACTURING (SHANGHAI) CO., LTD. SinoRating

‘Principal Consulting Indéx and Weight of Credit Rating -

Rating Factors Weight
Key executives, employees & 10%
organizational structure
Company background and operational 20%
status
Enterprise size 15%
Financial status 30%
Company development 10%
Competitiveness and industry analysis 10%
Company and industry prospect 5%
Total 100%
Special factors —-10%~+10%
T ——— End of Reporg———————————————— ' '
Announcement:This report is furnished under iction of reputation g ond professi ethics of SinoRating,

without any fabrication. This report is for your exclusive use in making busincss decision only,end shall ;

ot bear any liabilities. Any information contoined herein shail not be relcased to any third posty unless !

othenwise agreed upon by SinoRating,and shall not be token as the basis for any legal proceedings.
15
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' non confidential attachment B-1.4.2 PUBLIC FILE
FOLIO 123
ZHEJTANG DAWNING ¥HEELS CO., LTD. SincRating

Panjiva Inc. (Customer) :

SinoRating sends you this credit report sccording to your following inquiry on

2011-04-13:

Ref No. —

The Given Name Zhejiang Dawning Wheels Co Ltd

The Given Address Qanxi Industrial Park, Wuyi, Jinhua, Zhejiang,

321200

Investigated Company Name |ZHEJIANG DAWNING WHEELS CO., LTD.

Investigated Company JINYANSHAN INDUSTRIAL ZONE, QUANXI, WUYI COUNTY,
Address WUYI COUNTY, JINHUA CITY, ZHEJIANG PROVINCE
Investigated Company R A R H R H

Chinese Name

Investigated Company PIHEETRIXERLARBREHLIVEK
Chinese Address |

Should you have any questions, please feel free to contact SinoRating at

Tel (8610) 66582474
Fax {8610) 66516097
Email sinorating@sinosure. com. cn

Contact Person |Weng Tao

SinoRating Customer Service Center

Angouncement: This report is furnished under restriction of reputstion guarantee and professional ethics of SinoRating,
without apy fobrication. This report is for your exclusive use in moking busioess decision only,and shall
not bear any linbilities.Any information contained herein shall not be released to any third party unless
othenwise agreed upon by SinoRating,ond shall not be token os the basis for any legal proceedings.
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non confidential attachment B-1.4.2 PUBLIC FILE
' FOLIO 122
ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating
[ 2011-04-19
A This report is fumished under iction of seputati and professi ethics of SinoRating,

without any fabrication. This report is for your exclusive use in moking business decision only,and shall
not bear any linbilities. Any information coatained herein shall not be releascd to any third party uoless
othenwise agreed upon by SinoRating,0nd shall not be takex as the basis for ay legol proceedings.
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non confidential attachment B-1.4.2

PUBLIC FILE
FOLIO 121

ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating

SinoRating Ref. No

Company Name

Operating Address

Telephone

Fax

Start Year
Business Scope
Industry
Industry Code
Listed Company
Export/Import License
Sales

Net Worth
Employee
Enterprise Size
Financial Status
Trend

Payment Record

SinoRating Credit
Rating

SinoRating Default Rate

SinoRating Comment

Remark

CHNO00766001
ZHEJIANG DAWNING WHEELS CO., LTD

JINYANSHAN INDUSTRIAL ZONE, QUANXI, WUYI COUNTY, WUYI
COUNTY, JINHUA CITY, ZHEJIANG PROVINCE(321200)

(86)579-87960808

(86)579-87960809

2002-12-24

Manufacturer of wheels

Common nonferrous metals malleating processing
3351

No

Yes

229, 520,000 (2009)
32,887,000 (2009)
700

+ Medium

oK

Stable

Uneble to judge
BBB

1.16~2.35(%)

Although subject shows an Stable development trend on
the whole, its financial status is OK. SinoRating
proposes BBB credit rating to subject - Average
strength, average resistance to risk, acceptable credit
status

Renminbi unless otherwise stated

" Industry Code' is according to the ‘National Economic
Industry Classification’ by National Bureau of
Statistics of China

*Enterprise Size' is divided by Classification Standard
of Small, Medium and Large Enterprises constituted by
National Bureau of Statistics of China, National
Development and Reform Commission of China, and
Ministry of Finance of China.

o

A This report is fi

d under restriction of rep

fs ond p ional ethies of SinoRating,

without ooy fobrication. This report is for your exclusive use in making business decision only,and shall
not bear ooy liabilitics. Any information contained herein sholl not be released to ony third party unless
otherwise agreed upon by SinoRating,and sholl not be taken o3 the basis for any legal proceedings.
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non confidential attachment B-1.4.2 PUBLIC FILE
’ FOLIO 120

THEJIANG DARNING WHEELS CO., LTD. SinoRating

AT i

Registry Zhejiang Province Jinhua City Wuyi County

Administration for Industry and Commerce

Registered Address JINYANSHAN INDUSTRIAL ZONE, QUANXI, WUYI COUNTY, JINHUA
CITY; ZHEJIANG PROVINCE(321200)

Organization Code 766431736

Registration No. 330723000014920

Company Type Privete Limited Compeny

Registered Capital 26, 000, 000

Legal Representative Yan Guanwei

Business Scope Production, processing and sale of auto vheels,
motorcycle wheels, metsl processing machinery, aluminum
alloy products, and metal gardening tools:; sale of
tyres, suto parts, motorcycles and related parts, metal
racks, garments, accessories, stationery, and other
. dainliy)—use articles (excluding flammsble and explosive ,
iteds

Registered Date 2002-12-24

Business Licence Valid 2052-12-23
Until

HIST

i

) On Feb. 5, 2009, the business scope of subject was changed from “production,
processing and sale of auto wheels, motorcycle wheels, hardware machinery and
aluminum alloy products (operation shall be subject to special approval and
business license if involved)” to “production, processing and sale of auto
wheels, motorcycle wheels, metal processing machinery, aluminum alloy products,
and metal gardening tools; sale of motorcycles and related parts (operation
should be subject to special approval and business license if involved)”.

On April 2, 2010, the business scope of subject was changed to “production,
processing and sale of auto wheels, motorcycle wheels, metal processing
machinery, aluminum alloy products, and metal gardening tools; sale of tyres,
auto parts, motorcycles and related parts, metel racks, garments, accessories,
stationery, and other daily-use articles (excluding flammable and explosive
items)”.

cehmd

This report is fu

under restriction of reputati and pi ional ethics of SinoRating,
without sny fabrication.This report is for your exclusive use in making business decision only,and shall
not beor any liobilities.Any information contained hereio shall not be released to any thisd porty unless
otherwise agreed upon by SinoRating.and shall not be taken os the basis for any legal proceedings.
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ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating
Shareholders Registration No./ID Card No. Shareholding
Yan Guanwei 330722195511215915 60. 0%
Yan Aier 330722195606015940 20. 0%
Yan Shenggang 330722197712220031 20. 0%

Name Yan, Guanwei

Gender Male

ID Card No. 330722195511215915
Age 56

Title Managing Director
Remark

At present, he acts as subject's Managing Director.

This report is furnished under iction of reputstion g and professional ethics of SinoRating,
without any fabrication. This report is for your exclusive use in making busincss decision only,and shalt
ool bear any liabilities Aoy information conteined herein shall nat be released to any third porty unless
othenwise sgrecd upon by SinoRating,and shall not be taken as the basis for any legal proceedings.
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SinoRating

Balance Sheet (in tﬁbﬁ'saﬁdé)

Auditor;— Currency: CNY.

Date 2009—12 31 2008 12-31

Source Sl B 3rd party 1} 3rd -party -1

Aud;;gd(Consolidatgg —/— —/—
; R S +75.216

Notes Recelxgble

D;v1dends Recexvgble _

69, 452

B T R

ARIESTT

e Terms De 'bfﬁl’m/é
T

E XS

Slienty

cher Long:'l‘erm Assets

; 1o Assots:and: Other-Adsets 6, 168] 5,632

Deferred Taxation Charges bt —

|. “Deferred Taxation -~ .- .- e — —

Total Assets 278 817 290, 697
A This rcpon is furnished under r ond p ethics of SinoRoting,

without any fabricotion. This report is for your exclusive use in making business decision only,and shall

not bear ony liabilities. Any information contoined herein shoil oot be relensed to ony third party unless

othenwvise agreed upon by SinoRating,end shall not be tnken as the basis for any legal proceedings.
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ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating
Date:.. = . 2008-12-31{: s L 2008-12-31
ource _ 3rd party 1 S 3rdApz_a‘rty.l
" Short=term Loans ~ .: 201,072} 161,960
Notes Payable 85,000

“Adcounts Payable

_=22: 983"

66,250

Advances from Customers i

i Aderued ‘Payroll. .

Welfare Paysble _
Dividands Pavable . i

Tax Pavable

v ..Interg_s,t ‘Payabie

Long-Term Liabilities Due \‘hthln

One Year
it &’ ;:,.',-. R

R

Bonds Pazable
A

BRI

Total Lisbhilities and m er’ g Eg.uity

290, 697

278,817
Announcement:This report is furnished under restriction of and proft ethics of SinoRating,

without ony fobrication. This report is for your exclusive use in moking business decision ooly,ord sholl
not bear any liabilities. Aoy informotion contained herein shall oot be released to any third party unless

otherwise agreed upon by SinoRating,and shall sot be taken as the basis for any legal proceedings.
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THEJIANG DABMING WHEELS CO., LTD. SinoRating
Income Statement (in thousands) . B :
Date 2009-01-01 to 2009-| 2008-01-01 to 2008-
12-31 12-31
|Source. . - ’ . 3rd party 1 . . 5rd party 1
Sales 228, 520 281, 697
.- ='Codt. of Goods Sold: . 207,736{.- - n - 953,751
— Sales Tax 498 170
Gross.Profit .. . .. s 21,286 7 27,776
+ Other Revenues and Gains : 29 -
‘ minist¥ative Expenses' - . ' N IR )Y

ing E;‘genses i I 8,358 i .7. 752
#1% Expanses R R 711,183
1,229

ik TR
on*-opei“éhng‘ Tncome

- Non—o }_eratln Expense i 330 347

Income _before Income Taxes
f‘homo’" FTaTh

2009-12-31
3rd party | tr'a?pm 1
229, 520

s 17af
278, 817
A B
245,930 260, 530
32,8875 30,167
A This report is furnished under restriction of reputati ood professioool cthics of SiooRating,

without aoy fubrication.This report is for your exclusive use in making business decision only,and shal}
not bear any linbilities.Any informstion contained herein shall pot be releosed to noy third porty unless
otherwise ogreed upon by SinoRating,aad shall not be taken os the basis for ony legal proceedings.
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ZHEJIANG DAWNING WHEELS CO., LTD.

PUBLIC FILE
FOLIO 115

SinoRating

Key Financial Ratios

Date

2009

=

e 1t
Profitia:

AR

2008
Source 3rd party 1 3rd party 1
Current Ratio 0.73 0.74
uick Retio. ..: . ‘ 0.56 R 1y 3
Accounts Receivable Collection Period 103
Accounts Payable. Payment Period =
Days in Inventory 65
Asset Turnover' =it .o =-0.81).
Debts to Total Assets Ratio(%) 88.2
Lidbilities t6"Equity (W) . 1 .747.8
Return on Assets (%) 0.78
Returhzon. NetiASsets (X} .o g 6. 61
Operatigrg Profit Margin (%) 9.49

' Subject|#Percentile #lledian|*Percentile
- Data __25] 75
Date v,/ 3 1+ 2008} y

Current Rati

8l

QuickiRabi

Accounts Receivable Collection
Period

e T T T
AccountssP

Days in Inventory

3 1 N
ASset TUTNOVET.:s 9

i

AR

Debts to Total Assets Ratio()

46. 43

LiabiTities to Kauity (B). ik 7a/8] 730540 140; 38

Return on Assets (%) 0.0

Return’ onNet “Assetsc (8)- -6 0.13] T

Operating Profit Margin (%) 9.49 5.77 2!
Profit Margin (8): e ines 0.08] 1 g B R

*Note: If there are 100 companies in the same industry, SinoRating will rank
the data under the same ratio from the smallest to the largest. Percentile 25%
is the figure ranked 25th. Medium is the figure ranked 50th while percentile 75%
is that ranked 75th. By using this comparison, one can have a clear idea of the
status of subject's financial ratio in its industry. ’'—'
does not_have enough industry data to generate the comparison.

means that SinoRating

o

A This report is furnished uader restriction of

and

| ethics of SinoRating,

witbout any fabricotion. This report Is for your exclusive use in making business decision ooly,a0d shall
not bear any liabilities. Any information contained herein shall oot be released to any third party unless
otherwisc agreed upon by SinoRoting.and shall not be taken os the basis for cay legol proceedings.
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ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating

SinoRating Explanation

The information ahout subject’s leng-term investment is nnavailahle.

Main Correspondent Bank Industrial & Commercial Benk of China , Zhejiang
Province Jinhua City Branch Wuyi County Sub~branch

Bank Address No. 8, Wuyang Widdle Road, Wuyi Count);, Jinhua City,
Zhejiang Province

Bank Telephone (0579) 87631325

RMB Account Number 1208060009000104193

According to the clerk from the bank, subject holds account herein with normal
transaction records.

< Y LT L

Hanufac;urer of wheels

Subject is specialized in production and sale of wheels, especially auto and
motorcycle aluminum alloy wheels. Most of its products are exported, mainly to
the tyre manufacturers.

Sales Netfork

LE AP A

s RO

Most of subject’s products are exported, mainly to
Europe, America and Southeast Asia, while a few
products are sold domestically.

Subject generally settles with domestic customers by
transfer and monthly payment 30 days, and with
overseas customers by T/T, L/C, etc.

Most customers are tyre manufactures, and e few are car
manufacturers.

Remark The export value of subject in the fourth quarter of
2009 totaled USD6, 424,551 and in the fourth quarter of
2010 totaled USDB, 357, 661. :

Export Record
Export to(2010)
RUSSIA FEDERATION 13.55%
UNITED ARAB EMIRATES 12.03%
IRAN. TSLAMIC. REP 9. 09%
Others 8. 98%
A This report is furnished under restriction of i and professional ethics of SigoRoti

without any fabrication. This report is for your exclusive use in making business decision only,and shall
not bear any liabilities.Any information contained berein shall not be relensed to 80y third party unless
otherwise ogreed upon by SinoRating,and shall not be taken as the basis for any legal proceedings.
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FOLIO 113 .
ZHEJIANG DAUNING WHEELS €O., LTD. SinoRating
AUSTRALTA 8.3%
TURKEY 6.33%
UKRAINE 5. 78%
MALAYSIA 5.38%
BRAZIL 3. 4%
THAILAND 2.72%
INDIA 2.59%
ITALY 2.55%
NETHERLANDS 2.33%
SAUDI ARABIA 2.06%
Lithusnia 1.91%
FINLAND 1.79%
INDONESIA 1.67%
PHILIPPINES ' 1.6%
REP. OF KOREA 1. 54%
COLOMBIA 1.42%
POLAND 1.31%
PARAGUAY 1. 26%
JAPAN 1.19%
SOUTH AFRICA 1.18%
*Remark: subject exports products to the above regions in the latest year.
Export Yolume
2010 USD 31, 439, 714
2009 USD 21, 556, 620
2008 USD 20, 816, 488
2007 USD 12, 652, 198
Export#*
Vehicle and its parts and accessories { railway vehicle excluded)
*Note: Commodity names shown herein are not subject's actual import/export
product name, but category name classified by China Customs.
Trade Term for Export

A This report is fumi. under restricticn of sepulation g and professional ethics of SicoRating,
without any fobrication. This report is for your exclusive use in making busincss decision only,aod sholl
ot bear pny lisbilities. Any information cootained herein shall not be released to any third porty unless
otherwise sgrecd upon by SinoRating,and shalf not be takeo os the basis for ony legn! proceedings.
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ZHEJIANG DAWNING WHEELS CO., LTD. SinoRating
General Trade 100. 0%
Other Trade 0. 0%

Subject generally purchases such raw materials as
aluminum ingot and magnesium ingot from North China,
and settles with suppliers by transfer and delivery
against payment.

Remark The import value of subject in the fourth quarter of
2009 toteled USDO and in the fourth quarter of 2010
totaled USDSS.

Import Record

Inport from(2010)

YENEZUELA 96. 1%
TURKEY 3.9%
' ' *Remark: subject imports products from the above regions in the iatest year.
Import Volume
2010 USD 2, 259
2009 USD 2, 049
2008 USD 321
2007 USD 1, 258
Import*

Yehicle and its parts and accessories ( railway vehicle excluded)
%*Note: Commodity names shown herein are not subject’s actual import/export
product name, but category name classified by China Customs.

Trade Term for Import
General Trade 3.9%

Other Trade 96. 1%

Operating Space 100, 000 square metres

Owned/Rented Rented
Location Mein Industrial District
A This report is furnished usder restriction of reputati apd professionsl ethics of SinoRating,

without any fobrication. This report is for your exclusive use in moking business decision ouly,and shall
Dot bear ony lisbilities.Any ioformotion conteined herein shall not be released to say third porty ualess
otherwise ogreed upon by SinoReting,0nd shall not be taken as the basis for any lega! proceedings.
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ZHEJTANG DAWNING WHEELS CO., LTD. SinaRating

Remark The area above refers to the plot area covered by
subject's factory building.

Employees .. . i -
Total Employees 700

R AL : . 7

As of report date, we did not get any payment record relating to the subject 1
company.

As of report date, no litigation record has been found against subject through
our searching the website of local court, other courts and major search engines.

As of report date, we did not find any negetive information relating to the !
subject company.

In the first half of 2009, the nonferrous metal production of China stable
recovers, the price of the leading products is racovering and companies over a
certain scale also turn losses into gains. From January to June, the industrial
growth value in comparable price of China’ s nonferrous metal industry is
increased 6.9%, up 2.7% compared with that of the first quarter of 2009.
Smelting, rolling and processing of nonferrous metal grow at 6% The output of
ten kinds of nonferrous metals is 11.457 million tons, down 7.49% year on year,
among which, the output of refine cooper is 1.935 million tons, up 3.94% year on
year; virgin aluminum is §.573 million tons, down 15.81% year on year; lead is
1. 658 million tons, up 14.08%; zinc is I.B9 million, down 1.57% year on year.
The market of nonferrous metal of Chine fluctuated violently and was sharply
reduced in 2008. Hit by the financial crisis, the state released favorable
policy to promote the industry and the industry grasp the opportunity to
integrate its resources, which will further promote the recovery of the
industry. The nonferrous metel industry is expected to overall recover in 2010

il A 2

Established on Dec. 24, 2002, subject now has a registered capital of RMB26
million invested by Yan Guanwei, Yan Shenggang and Yan Aier.

Subject is specialized in production and sale of wheels, mainly auto and
motorcycle aluminum alloy wheels. It mainly carries out supporting production
for tyre manufacturers. Most of its products are exported, mainly to Europe,
America and Southeast Asie, and the major customers are tyre manufacturers and
automakers.

Comprehensively speaking, subject mainly carries out supporting production for
tyre manufacturers and automakers and is highly reliant on them. It is expected
to see a moderate development prospect. :

Aapouncement: This report is furnished under restricticn of reputation guarnotee and professional ethics of SinoR

B.

without any fabrication. This report is for your exclusive use in makiog business decision only,and shall
not bear any liabilities.Any informotion contoined herein shall not be released to any third party unless
otherwise ngreed upon by SipoRating,ond shall not te tken as the basis for ooy legal proceedings.
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ZHEJIANG DARNING WHEELS CO., LTD

SinoRating

Rating Result
Rating Symbol Definition Default Rate (%)
AAA Very strong strength, very high resistance to 0~0.17
risk, excellent credit status
AA Strong strength, high resistance to risk, good 0.17~0.72
credit status
A Relatively strong stremgth, relatively high 0.72~1. 16

re51stance to rxsk normal credit status

g gth average resmtance to rls:(
acceptable, credlt status

BB Below-the-average strength, below-the-average 2.35~3.99
resistance to risk, less acceptable credit
status

B Relatively weak strength, relatively low 3.99~6. 10
resistance to risk, passable credit status

ccc Weak strength, low resistance to'risk, 6.10~10. 14
relatively poor credit status

cC Very week strength, very low resistance to 10. 14~13. 44
risk, peor credit status

C On the verge of bankruptcy, basically 213. 44
discredited

NR Subject is not rated because it is established for no more then
one year or it goes out of business or information is not enough

Announcement.This report is furnished under iction of reputation g ood profe [ ethics of SinoRaling

without any fabrication. This report is for your exclusive use io making business decision only,and shalt
not bear ony linbilities Any information coatained bereio shall not be released to aony third party unless
otherwise agreed upon by SinoRating,and shofl not be taken as the bosis for any legal proceedings.
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THEJIANG DARNING WHEELS CO., LTD. SinoRsting

i’r.i-n.cipal 'C:lohéﬁiting Index and Welghtof Credit Rating

Rating Factors Weight
Key executives, employees & 10%
organizational structure
Company background and operational 20%
status
Enterprise size A 15%
Financial status 30%
éompany development 10%
Competitiveness and industry analysis 10%
Company and industry prospect 5%
Total 100%
Special factors ~10%~+10%
m—————— —_———————— End of Report——————————— ———-
Announcement:This report is furnished under restriction of reputati oud professionn) ethics of SinoRating,

without any fobrication. This report is for your exclusive use in making business decision only,ond shall
not bear any lisbilities. Any information contained herein shall not be relessed to any third party unless
otherwise ogreed upon by SinoRating,and shali not be taken os the basis for any legal proceedings.
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